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Group snapshot

Revenue

Revenue has increased by

over 12% in the last year
from £712m in 2027 1o
£800m in 2023

Energy generation

Our renewable energy
assets produce encugh
energy to power over
a million UK homes
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W

Number of employees

We employ over 1,500
pecple

Carbon offsets

Our renewable energy sites’
carbon saving 1s over 681,101

carbon tonnes this year
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Number of loans

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

We own 229
cnergy sites spread
precominantly across
the UK
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What we do
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Fern Trading Limited
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Ultrafast fibre
broadband across
the UK
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Where we operate
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Making a difference
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CGur businesses

Energy
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"Our energy sites generated 3,069
GWh of power.”
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mcluding onsthicr= wnd, Biomass ard lanaal

osupgorted by reses
b

[ ocherefare henefits from oiersifcation withn s
i I-
£nerdy prozuchon from are tec hnolod

e o power plaris s

L power toothe RNatiooal Sino The Gronp

it b ots BLs nass sroConoinens for

sSIFe

clten result

nsnencer production esewhene The Group alas
gans sigritcant bercht framits senle nth e sector
a5 odr bnsingss s spresd across 229 otes, wastly

redus ng the sk to Group orofitabubty o

ooe site
Vosuffers ar ooeranoral disragtion

If laid end to end, our solar
panels would stretch from
London to Mexico City.
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Our strategy in focus

Inadd vor too o LI sites, the Group s developimag
sipes overseas o unsdict ong thal we uhderstanid

well Theco pecont an attractye oppostamty as oy

Ponldd o our z2ct2 exoertite 11 countiic s st an

caricr srane of 1enewable developrasmt Currently
vee Goerate wand s i reland anier Francs and
aclar sles m Drance i aedinon b awana farmy under

constractor i Polard

Currg the yoar v saauired the nghts 10 mulbipe
comirercial cooftop otes throuah cur commerizl
rooftop solar oevelepor Zesteo, an vetnch we el
buld sclar panels 1o ygenerate electnoly for the
teriante of the build rg Our stes Lider constraction

1 Austaha came 1 fruten ths year wath Darlinglon

Pont g large-stale sola site sold af the start of the

veat, and Dulacca wnd Tan achievng commercial

operation shortly after yesr ond ana

beity

subeeauenty salo n Gowher 2003

Lending

lend g Conunucs 1 Le 3 core part of our busiress
and mzc provided the Grogp with 3 prehtable and
veale The

wll-establisnen part o the Group mainy consiste of

Cach generative seolor Gaer the sast 14

croperty  lenoing welicn proviaes  snortenm

finarc ng 0 ooperenced  profosacnal oropety

developers, oo to @ Tandlerds seeking br dging

fnarice and dewclopment inanc ng, whicn provides

snott- and riedidm 1O fnancirg o compan.as

b

A key bonetit of the soale of the Taman ang of the
Busmess that we have bull up o -his secor 15 war
sronfigate nsk trrougl hacving s large rurmber
L~

Marae

abnrty

ol loans spread acress 1elatvely sinall progeats

ore LroaCTivCly

indwidual  borrow

couTearty rsks through andertakieg caret,

e

rduz cilgence taking secul Uy Ower 385003
ypically oroa first chargd casis and imamtam rig
consenyiive car-lo-value ratios Mot al loans wailk
porterm as expected and these reasures help to
rrimise the impact of porformanse issues or ar

madradual foan This s further it gated through the

value that we lend to mdiy dual bor cevers relative to

our otal loan baook, whaoh s spread or avcrage

aTioss Fe4 0ans,

Fibre

Oar Plore drvison mcludes four shiaeqic aress - fibre
1 the premise UTTTRY enterprise “Bire, <o ltva e
and moble

Thiroughn cur TTTE busimess, e ate Sulding new
physical Abre networks for covmuriies in the UK
and have comeleted rew finre nfrastierilee n

undersesved parts of Devon, Somcorset. JDorset

Wil oreestersbire,  orkelure

Hampsnire,

I

and the Honve Lrties, spantmg nundreds of

thosysands of proeporbcs

Lending continues to be an

important part of

our

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

over the past thirteen years.
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Our strategy in focus

Bulding a row network meolvas conn

g largs
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il homes and sosine
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nothe Aret hall ot the

sres that were lag

e rr_\F_jer

20th century To date. Jurassic Saash and Goane:

nave ooerated a vertrally, ntegrated maodal where
th ey

1 the fAibre, alongeds the end customeor

relatiorship as ine inteniet servce prowider CISF
FETL il

follerse the whiolesale strateyy of Allrcints Filire

Eallewerig the msrger of cor - TR dison

the rfrastructure ard cnbo

fhe

OVTING

ding

rrtgele 15
I5F
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el

and brand (Coackoor ok el

GEMVILE
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netecork g5 ninltipee Courtsrcartel can el access o
it,orather than ust one 5P (38 per the worticaly

tograted mode

The merger of the TTTP companes kack place in
il

fornsed 2 bringng

months of e
of

rcrsasing  eficiences and

three

e

AATCH, the firal vear

CREerstens te [

companics Inlo o Gne,

econsries of scale Seoarately the comparnics

achugecoh a groat deal. sach boldimg incal networks
cnboardinig costormers and desvenng outsiananry
customer service. The benetts of bnnoing them
1o

gether and aunohing & siigle wholesae ofening

QUGS TG Fet

rles will Create greater opporiunimy

ror the busmess and potential customors i biture

olne LK remains bennd otio Loropean naf ons

o Uoomes o vouseholds ancess ng Alre, ard
Soour TTOE bLaniess s nowy woh DUsmIonsd wo be & key

dltrarast cornecte t

I

Baver o bringing e

SOt es sroand

Thcunk vorko v oare building ae enterpnise

London 1o SOappiy Dusiness-fo-Dusnoss

VBeR entercnse connectoty, 1 bosiness
CUSIoMICs voneess Ratomnstaled Seer 500k of

fiore ophc cables v London sirce 2020 sn:d has

Pospens the last jear launching its praducts o large
esses naudng mstket leading MOGhps and
§ICOChRs products

Cul eyl softweare Dusimess vl s
bulamyg tme crcnestation systers that the mest
Poacrcration of Alre Eroadnand corparies necd o
nthen aetweoiks 2fficiently I doing so ey are
soth supportng oo 2w B LT Dosiness i ackie, rig
Dol shategic goals and also snabiling  =xtermal
cuotomoers Lo elminagte iegacy constraints eath
ItelalS]) SNIVLs SOIICCEH Ty and i rhflow:
Poriznagement senaces

Porobile s cur nesest arag ot ctrateqic © sorent
Cunryg the jcar it Digital exparided it the
Pomronile sor< markel becorunag a Mobile Jitnal

Uohebwork Agarecator CRAVHAT This cail erag e us 1o

[ anornoeatiye Menle platform to bisiness

Foard corsumer fa:,\rw; comparies tGooperate g

o WMoty le Yiral Netveork Operations i ing K
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Our strategy in focus

Housebuilding DoAs part of i mooschuld ng desions e Growp

Our resdenfial nolding Busmess Bl 1z s fuil- coerates o the cetoement  lvang sector Oy

serdce  hotsebundon which acguees and zrd boreliemert ey busmess, Rangolod, owrs and
diltshre, MNorth

L ote s rom design stage to fngl constrns ton cperates thiee tetremont o lages

by ersure e derder, of quaity workmanzinp Eova f0 rwrkihie anc Guoucesterstine, 10 cuently

strives  to deiver bugh gualty and  des constructing wee stes for fatune Spaoralions, sno bas

aspratcenal bomos, CoImprEng s ms exchangec or tad turther stes suresd sCros e

mrarket and atordatie bomes wath ey COunty, et the intenticn of developmg thase in

under constnotion Elvia s headatarered near 1one funre

Beacorsheld with @ geograptucal  footpnnt e f
Buckmghamrstiee, Berkshire, Hampstire, Surrey ara §
West SLasen I January 2023 we acoired Millwoos

Cesighner Homes which has allowed capansion into
the adjgcent reqions of <ert ano Fast Sussex,

complementing F.va's exictirg locatons
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Directors

The experienced Board of Directors for the Fern Group are responsible for
determining the strateqy of the business and for accounting for the Company’s
business activities to  shareholders. They have & set of complementary
commercial, energy sector-related and strategic skills.

Paul Latham .| . - et

Faul areviclsly the Chel Dxecunve of Ferr ke nas had wanous genera.

trar
WAt Pime a -.'«fealth of mnaustry and

Ciemenis of casiuTine for Capital One Bark icunepcl plo as it ares from

sernent and nteral consalhing roles acress a numizer ©F sectors sl bnngs
s expenense neluryg bulong key

a start-up- basiness o a <o cath 2000 cmployezs FPaul Tas worked ar

OIclopus Investments since 2005

Keith Willey 1+ - o - "0 o

Ketth s sh @ssoclst= professo of staategy and enteprencirshupy ot Londor

Busingss Scnoal He also hods wsnous non execudye drectorships and advisory
roles & bigh gresth ard rcre matare Compan es 1S role a5 non gxecut ve
larrman baoge respc

ac s goverrarce He pnngs to b Forn bus ncss independent cormmercial

nsibve for the efective operaton of the Boara as well

experence gated fam bis e 9 academia, prvate equity neesiment,

conaubing and wancus hands on oporatonal roles

Peter Bartow | 7. v~ 1o iy

Enrtrastructure and energy

Peter has cver Sy ears oxpcnence miy nternaticral inand rg
A5 Senr exalulive TOr Tterat onal Poeeer Foter was reoponginle for ararang ool
el G Dankilrg re, HHLNR\'\"‘-‘R and ireasury
orkery nternatonzlly for HASBC Bark of

Sreerreld propecis 10 the enery

S12bn of project are
activities He has spert

£ g e

IS EYY-S- T
Podu years

Lroenca and Nerura, TNArans ACusions and

and rtrastructure cectors bin comb aaucr of Soard-lecgl financineg ane enerdgy
s and e all-rennd keoed 2t all

walne tethe operat or o the

CYDONeNCe Qver NUrmiert o en

the sectare e L Fern opner

ard ac el 35 15 stateq, fore ator and depicsrent

Sarah Grant |

Gorkas 3t T30t DS InLesirenats e
1t

Gl Lo barks

23s a oart ular fooon or

Ity 3 Home s =R Cnech e coennatos

et

oers Sheoqas oo

and Rotheck \”J

Tim Arthur Ce_ =

T g chartered aocoamtant sk rmnee tnan 25 L83

Srarce drector of bothopnble

N
aterhit ass n S

- R

o highson, =
et e

froancial ard ac

fomame e oo
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Principal risks and uncertainties

Principal risks
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Principal risks and uncertainties

Risk
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Principal risks and uncertainties

Lending Division

Risk Mitigations
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Principal risks and uncertainties

Group
Risk Mitigations
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Corporate governance

Section 172 (1) statement

The 8oard consiser that w“e}"
Yot the T
quod fain,

ormete The

adher=d to ke

OIpanies Aot

Fiisve
recunements of secian -
and nave, n acted &
omiesT akely oo o
et e
e l.ha'wr"u;; regard toall staketo
172000 10 of the

durng the wear

oAt of s rremibers

voere and
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rmattets set ot i sectoer ity
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a0 o 2024

I the perforrmancs= of s duty o Sromote the

stccess of the Group, the Roarc hes regad W0 &
nurber of matters, mcluomasg thc ikely ©

Sl liste

onsegquerice

-tErT ns o the

oFary decisons in the long
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Jovernanco framework acrose the

Boards Jndertakimgs, who oporate

within a coprs
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Corporate governance

Business strategy
O busess shatey 1958l out o pages 22 e 15 of

e Giratey ¢ Feport  Manasoinont prepaes &
o, thie

s e hasis o the
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Shareholders
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www ferntrading.com

Employees
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Corporate governance
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camiber 2005 e UL veas

Fimarcias o Stabaliy o Beard

reconrnendaliors aad encounale cortpates o

accouant of how tnc, dentf, aad manage

Chimate-rewtedizsucs The TCFD regunes Comparnies

0O nodute Camnate-related disclosures aoress top

key ollas Gowemnance Stratedy sk Banagsment

ang Hotras & Targets The (] glever
rey  recormmendations aoress tiese pllars that
crable comparies o provede  mforreation Lo

sharenaliders anrd ciner staqehiclders
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[T Lo e Trancificn to s et Zes ooy, A

renswaizle energy and the deveirrprment o los
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Governance
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the acquisiior, constructon and cue diliyence

proress  oright fhicugh e fre on gong

mianagetnient  The Boaro have roviewed and

approved e500 wlera spodific o the Coolyges
busine ss that e comtidered by conmmmercial and
managen et tearns, o lad ng these eperating
K tae e and howseba ld ng sectors
to-day manacerrent ard assessmiert Cf chimiala-
tiske g tieretore

related appertiinies s

tegirs

divisienal
ard regorted to tne Foard wwore necossary

ANCErta-en lyy rrianagernent

All of the above oraswrcs the Bogigs oversight
ard management of Camake-related nske ano
orportumties  nelides  tunctiors  estabhshen
to provide qood govenance cuel the Groups
drasions This enaeles the Board and subsichary
cormpanics o 5l

be alignec on aoproach 1o

camate-telated nske and opperturies

Strategy

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

aji

Descrice ~he  climate relatea tesks  and
opnoriLaites the crganisauon bas identifed « ve

the shors, mediun and long-term:

Civen the Crodps lona-lenm expernence ir o
operating scctos and strong ks toots sapplicrs,
particuarly i the enegy and  housctolding
sectors, the Group s well positicned to ove comé
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from climate ¢hango Chmate-related risks and
opportumbies are also at the core of the Group s
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the busniess, ftom soara level o the irdiy dual
subzicliary compan es sathim the Sioun Ohimate
plavs 3 pat n skapryg tie Groups long-term

business, strategy and hirancial plannng

The fGroups fiore divsicen sl rema e groseth

phase “or the nest fhree W e peard, and

Managoment wams consider oyt manage

CITIESICNS 5100 Hs<:

sibe achuewng b rapnd

grosth Flre has & pos Pee lorg Ienmampact vn

the @rvitornmcrn as once tne nfrastrectiure 50

CLECE AT GRerating a low o

D08 STl 8

el ronstrycted ann cociaed
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N e Groups housebuloimg

major sk s ernsareg shart- oand  lona-term
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AP sotential exposure o chimate nsks, such as

ficoding Tho Group aims 1o rutygate this sk,

as all developrents wathe 1ne NoaschuLdng

sector ngluamg retrement lergrhiave technesl
f.omd ek asseswrmens carmes out baefoe ard s

purchiased

1k

satis®y

requlaeny

The Group 1 alsc cabject to

a5 all homes and covelopr-eats st

environmental  planmirg coramons which

ey change as rogulaliors ae Mboouced o
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presents the Group oath the opportunity o

spport the UKS fransmion o nét zero
regulatony
boald

hemes and bocome a leader an thyy regard -

a0 above and beyond applcable

stardards for eretgy effinieay of

s mpcrtart for the nousebuldmg dwson to

cabisty Al ervrormental planmimg congitions

and seck firancially wvable opporiinmes
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develop stistegics mcuna progressye adupicn

e

of YModorr Methods of Constractien CTAMCT

nciudityg trnber farres sela pancls ar source

beat nurrps and clecine vehicls chargrma points

where agpropnste frere ponale, tho Groun

rrGees operat onal assets ento reravatle erergy
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assely 1o the ngbest quaily slandard ard goirng
abowe ard bewond e relevant cequlatory
stanasres by oadsotrg MG wall imipal U thie
t

Srenps o cperatma and manlenanco osts
furtivr - The

captured ar comt of acquesition, and madels arc

Groaps cost projeclions are
updated reqularty sath divcrancaton of suppher

aridd ap[';nr-\vpl‘at-: lcvels of Imsurance entamre
The Crous's Diomasy plants operate o diveraiiiod

sUpprey Cham et feeastooks and strateqic stores to

crsure sufficent tuel stores ncase of failed nel

SUDLRE fromm exirame waather condiions, tnere
15 contiactusl relodrse ablisations between the
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=SS A A TN
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vl a thicd party 1o perfornim i

mient of costs to e incured, irclud ng ar

srient o futine clhimate risks

serie cho reslience of the organisaic’s

strateqy taking nto corsiceration difcret fuiure

o

choaate scenanos  Includmg a 290 o lower

scenanao

The Groun benahts from 2 quacker rans ben 1o &

carhan econoMmy, sackasir a 2vC climidte

parlieesy e linnt ng cloeal termoeatine mcreas

[te}

e Lot takinag e steps 1o
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decarbamsatca plans b cronel z2oro Dalner
onihes

tne pace of capital deployment into rerescalsle

SCRRICHS U res & sgifcant roresse
encrgy al of amich leaas 1o 3 growth i the
GIOUR'S aCQuIsit on Qpportunities

[Fie mar nsk from a conehaal transiior o

rewealle

]

erges s frem -zompe:wtmrw arl
e powental for prce canndzabsation The
arouc’s strateq, 15 resilient to ths a¢ H'ney LS

oreoen

g leagers i the market and seelk first-
MGy advamages bercre any form of proe
elosuh Can take pare "wczrea%mq demand for
e clectnncaton of industries wil provide vast
deployvimert (‘{);;J"DIQI,WIHIHI for 1enesabile gusets,

~ath nsing demand suppeeling the poser pnce

for eecmcty, nutgating shce Canrbabsation
[he Groups houseou ldng sector could aso
oenefit frorn sUcr & flansbor
costs or nsallalion of solar sarcle or neat
pdrnos as rechnologies advance and become

CREaRer 10 ancess

Urider a 4%C scenanoa, s assumed 1hat tne
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crerate renswables nave not been forfhz;c-'nwm
There s alse the noreased physical sk of more
cxheme weather delay ng  the infroductior
and operat on of rl:‘I‘-'.%";\.fdl)\ff aseets. Wharlst this
could pnsact the Groun s revenue potonbal ths
and the Group

aldvaniane f afiy’

would discoarage conmpetinon

wolld be well placed o take

copaituniy thar arcse The Group's stralegy
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s Curther resthert 3 che orpediotacdsy of 1ont Descnbe e crgamaatic 08 process fo e anag nn

seathier 9 v sated hronahy deersinoatn of Tondte-teiatnd tsks

techrologes ana lowebion o ey [he LTOUR S i
Ata diesional evel transtion sro physical

¢ tease 3 acployrent irt the filbre lora g and

: dsks @re coradered througnout the acgasilion
Rousobnprang soTtars 1 just mne O e metnoos ..
B - : rovess amate relsted sk ae man:
thie Gt drn 15 L T ~iligate posshle imaacts ! o
‘ : - : FICGTpoIAtnG quest one it an E5 o matiis
of relying aroa pocrdly supportod rereveahble s )
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) : reainnne the revers OF ratural hazards n o the
el oo ur 0 a4 woenar o : ]
reQon e arsel s lecElen ana ary mihigation

T Ea NI ctratenqes Tan then be deterninca

OO AN ThE

ner compannd toe
neniett o e & 270 sConano than
Tiwe board ce

sttaten, s retuent and fleab e to

rosesTr kel

processes fordentfving, asse wing

a 4°C scenano oathn TSI

and mananng clinate-rclatea reks are megratea
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] ‘ B Mt the crgarsations everall nek managemcnt
either seenanio enabbing the Croup o corbinue

o prowado retthns wshilsl cortnbutrg o the crematenal rsky have been dennhed  tho

trarsiton to 3 lower cartbhon ezonomy Group mrpemerts  an o approptiste  shalegy

addiess the sres tugnlabites by e qby

Risk Management
Disclose how the organisation identifies, assesses,

and manages climate-related risks. : o . o
: goecgrany, anproonate lovels of

1sarance, and

Al Desonbe the crgarisal ors process foridentfying 3 seeking different onportLmiios e custamaks ity
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- ) . . : namns
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levt
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Al
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Metrics & Targets

Disclose the metrics and targets used to assess
and manage relevant climate-related risks and
opportunities where such information is material.

Al Disciosr the motncs used By the ongansat.on
1o aseess clrraterented nse and opooerturte:
e et s stralegy and NS maragoren:,

PIoCoss

As trention=d under the sk Maragemoenrt ollar

Mara]ement eams assess the reesant climate-

clated nske and opportunties of  potential
The LS5

used for out enelgy asiets 13

acothsmans moreigtion 1ooset atena
Rok Mahin
g tofal s b & soore ol 9oor more

it BS0 poncy

core of 1h
r(i-qkmz?d 1o ndicste (cmp!\’or\f;e
refArerie 1s

b

SCOpe resnncdte gas

o

close scope Loscope Zoand If approotiate
HGHGE ermsgions and

the ¢ lated risks

The Croup's locahon-based scope 12 ano

emissiors 300 disclos mn rthe tabie beow

accordance st SFCR the Groups soope 2
errisions rolude only thiose ralahing 1o cusines

travel

Thoonghour the year, have contrued to

deploy Tapral in expandine the fbre daision
resJlting 1A 1ncreass N Ernssons as this is a
furicticn of C]Kl‘-."u‘th ard Meadoount iroresse This
15 mghliabted t e Croup's Sorpe 2 ovissions

ns.ng oy 4N H’.z.‘;. caused by Increased enetoy

consuLimpac. despite the  owverall eovussions
En'uss:ons (Locatlon Based)

N o e

edUCTIor, dCross the Loasnmess Wiile oo (ore

commpanics a0 focuscd on che ona geal of
Coalding a network the jouamey along the wa, s

JLST s nnipertart

The noredse 0 enuss:ons o o bolie diviass

has Seen tuly ofser by reducinne no=Imissions

THON G reseive Do ffes

SR ED CTTIRG ONS il 28 ose

provide vita Sacs up poveer 1o the abio

CGnchmenmes of seak domand, ard em ssions anc

prect(d tevaty vear onoyear due to f uchuations

1 the energy generatbion regu red W balance tie

f;w-:i and supplemont ascload power We have
thus seetr @ 5 2% reducton i ernssars from

the prior
function of the gtes bemny called up

FOAM T CUE 1CSCIVE POveEr siles slone, a
I wth less

frequeriy

The otner prman, arver of the Lreup™s em ssics
ate ANr ROMass ants, which account for g
aur

further S3% of the remamring cmssions G

Biormass plants ase & 0ope ol stras, 2 aste wond

chps and other fues 2f ratural ongins,. «hich
aleo have the Capac ty to regenierate, te produce

clocticity.

The Group hat thergfore seen o headline
regucaon o tonnes of COZ cmitied 0 TYZ2Z
compared e FY22 of S 8%, primarnly diven by

the oy usa of Tuch mothe reseres power and

biomass sites that e Groue owns ard opeates,
as dewcnibed  abuve, r)w':y slahtly  offcet by

Increases 1in besre ermissicns

FY23 Fy22
(tCO2e) {tCO2e) % Change

A A R G ast TAT e S AN B TRED M MR D v a0

il AT Y
Ry Ry e

228,699 242,932 (62¢)
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Aggregated Metrics

S e At o
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Tt
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Review of financial statements
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Sector performance
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The directors present their report and the audited consolidated financial staterments
of the Group for the year ended 30 June 2023,
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Directors’ report for the year ended 30 June 2023

ard of tre proht o loss ¢t toe Sroup and Compary

fon that percd I pregsanng Thoe rnanial statements

the dinectors arc regulne

v select suranle accounting poloies ane e appy
Fea conesterntly,

[Jrized

Accouriing Standands, commprarg FRS 102, nave

o state whirther acgbcabis Fingedem

teel foaloveen sanect 1 am, matenal depsitures

disclosed and cxplamed rthe anancia, statomerts,

« make judgernents and accountmg ectimates that

are e asonatle ard prudent, ard

« prepare the fmancial statennerts on the gong
SONCer hasis urless tis mappopnate 1o presume
that the Group and Compam, vl conundg i

ISINERI RN

Tre drecrors are aloc respons ble for salequarding
the assets of the Group and Conrpany ard benoe for

the

la<ing reasonable steps o presonton and

petectuc n cf fraud and olhie rreaulantes

The cirectors are responsibe for keeprg adeguare

arcounting records thal are sufficent o sncwe and
crplam the Groue and Compary's transact-ons and
dicclose with reasonalyc accnacy at any time the

Imaroal soeuton of the Grous and Jompany and

enakle thern tu ensure that the tnan: atetnienss

commply weith the Companies Act 206

The girectors ate respensbile for INe marrtensnce
aad ntenty of the Compary s website Tegisiation
mothe Ueited Kinodom gowernimg the preparation
and dessermmation of fimanc al statements roay differ

from leg slation in other jurscictons

L

ditctons have the cerett oF ar mdeminity wench s a

As peratt=d b the Arocles ASESCIANDI,
quahfana shrd-parte rdermnse prevasion a5 deningd
by secon 2ad of the Companics A2 20060 The

maent it v

N

e throughard tae last hagncis

c2ar and s carrertly m foree

o TR AR NI

b case of cach director i office at the dae tnc

Dir=c tors Repart s approycd

e S0 131 as the director s anare, thete 1< 1o reevant

aacht ntotrostion of oatueh tbe Group o and

Company’s auditc! s are unaviare, ano

+ thes have takern all the steps that they ouab e have
lalon as o dnectar i order 10 mraks ther e ve
aware O any relevant audit rfcrmaucn and o
establsh bat the Group ard Company s aucrons

are aware of that irfonnats:

This conftmation is g ven and shoulu e nterpreted
i accordance wath e proesions of socnor 418 of

the Comparizs Act 2006

G apponed in 2022

crnet & Yo LLE having be
bave iraicaied thor wallingness 1o e reappomted for

another  ftenm and vl be propesed 1o ro

appo ntmen: M accardance with secticon A8% of the

Companies Act 006

The Directors repolt was sprroved By the Board of
Dircctors on 20 Decerrper 20235 anag signed on s
hehalf by

PS Latham
re-ctor

20 Decembiar 2024
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Independent auditors’ report to the members of Fern Trading Limited

Opinion

e have chilained

sl o e Frane 3l s abelove timat tae audit oadonce

Lomeits ot

Jiited  tthe Sapent Cornpany 15w e et acd an e cpnate o ores doa basis for wir

IS REvIN
el comprse the Sroup Statomert of

Comprehienzsive Income tae Growg and  -arent Conclusions relating to going concern

the sStoup Saiement oF 1 on guchtng the fhgrcal statements we hawe

ant Parent Staterrent o

ocauden that the diredrs ase o e gomg

Cnarges 1 Lguity ad e rglated potes 11 29 0 concan basis of accourtng i the preaaraton of

MCURNG g summary of sgnncant ancnuihing bothe faaro, statenieats s aporepoale

paolic es Tae finanaa regorring framework oo

at ras

fave perfonmed we have

. 1 oo the
beon spphed in her oreparaticn s apnbicabie law
not certfiod any mater al urcortant es elatng o

=3

o United Kingde:n
FRS 107 7 he

i thie JK sra Reoublic of hetznod ilnited [9ngdom

oartig Standards neluding
) wonts o conmnons hat ndiidualy o colccnesly,

ancial Repaoring Standard appreable

a8 Fgritcant doabt or the Group snd Farent

- . , Compaty s atrlty o continue as 3 goma concern for
Generaly sccepied ACCoant ng Fractice:

serorths comowher the inancia

A pencd of w

Ire our apanion, tine financal statements Poaraternents are authansed for ssac

o gpve a us and far vices of the Croup s and of the Our resoonisttiees ang the responsbililies of

Sarert Compare s affans as o 20 Zone 2025 ano the daectors weih raspect 1) gong conerr: e

i

st the Gioups loss 1o the ear then crrdec descnbed i ths ralogart secticns of tus epaet

Ho mever because not gl futie celnta or ot dinors

« na.e bieen pronetly

Prepared moaccordance vath
ke predr ted this slalemert i ot a auarames sy

United Ermgdee Loenstally Aceptod Acconniing

otovthie Cyoup s atihty toocortirad 3% 3 gong Coansen
Tractice and Dol arou 5 as 3 qeng e

Pave Desn peepatcd 1 ac ardarce saith i Qther information
eI TG :

s of thie Comiparics At 200G

The other rlorratch cormprses Che nforatier
. .. mcluaed i the anrual reps other thantbe franoal
Basis for opinion o ) i - , )

stateiments ard our augror s reporl Mgrecn e
Ve conducted  our o oaudr areciors ate responable for the ofrer rfonmaton
Internaticral Standaros oo Audmeg R 1S5
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ard appleahle (a0 Qo esponal Lhes unoes (hos
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Independent auditors’ report to the members of Fern Trading Limited

NCCHNS stencies ot appatent meastal rerstaternants,

wee ate teguined to detemng whicthor thes qrees fee

to g ratchialim sstatemant in thie irancn, stateerty

themselyes  f baved on the weork e ae

performed e oonclaoe that there s a0 mater al

rersstate mert ol e cther o ahen, e sre

requlred o report that fact

Srgve nthinery e report kg e gand

Opinions on other matters prescribed
by the Companies Act 2006

[n our cpimien nasce o0 e s ok undertgker in the
Course of the auot

« the miormator gyen m the Strateqd reuort and
the

statcmonls

the Directors’ report for Anancizl year ‘or

wonc b the firanoial are prepared s

cansistent wotn the tnancial staterents, and

« the Stratego renott and Directors’ report have

beon prepare:s in acco dance with applcable leda

requirerents

Matters on which we are required to
report by exception

N the tght of the kFnowledge and uinderstanding of

tre Grodp ard the Parent Company and  te

erarorrent eibtamed e the course of tne audit, we
dentified rmatenal musstaternents o the

nace not

Stratedr: report or Direclars report

have nothing (o reportin tespect of the folliwing

paatiers 0 oreaton toowhich the Compearies Act

QO0E 10quUags s Lo Tepert 1o vou 1 1 Sur QpIrien

» zdequate account nooecsras have not been kept,
ot retlns adequate for our audit nave not beer

rocsrsed from branches not «sted by s, or

o the Parent Corrpany nancal statemonts are not
Ioagresnent st the acoocaniing recoras and

PeLrS, o
Jrectons pegneral on

o Teriam disclotures of

cpeciiied by Laey are noelmans, o

rot ecered ol e nformizucn andd

cxplanaticns we requite 1or oo and t

Responsibilities of directors

PoAs coplaned  more fUlly o the  Directos
PesCsIDLnE Clatemient set cut ot Lades S8 ard
S0 e Lrectors e responsble wor e preparstiion
Dol the nnandial staternerts and for being satished
Pothat they grve a e and far wews ard for such
Popternal contiol as tae Dned aetermine s

Popecessary e enable the oreparaton of francial
fogratermants that are ree om matzr al musstate et
towhether due to faud o el

fon prepanng the inancial statements the Direciors

e responsivle ror assesanc the Grouaos end the

oFarent Tompany's abn ly o continac as & going

P ocancein gisclosing. as app cabe matie s related o
goIngy concen and using e going Cond e n Lasis of
sceoumng anless the Drectors efther  rfend o
squiddate the Gronpy o the Faren Company, Gt 1o
zase opcraucns, o have ro realishic slermative bt
fe o s

: Auditor’s responsibilities for the audit
. of the financial statements

o abyestves ars Lo cbtain resscnabe assurar

oatout whether the financig statenenats au g whiole

e free frorn matenal im sstatoracal wholhe: due 1o
Pofraud o enor and 10 issue an auditor’s report that
rclldles our opmon Reasanable assurance s a tigh
level of assarance but s nat a guarantes that an
Doaudit conducted in accurdarce sar SA UK will

always derect a matena, russtatanmant vehon L oxsts

oMisstaternonis can arise from fraud o ervor and ate

Poconsdered imatenalif ndvicually o e the agareqaie,
Dothey couloeasonatly be oxpoclod 1o rlluznce the
Coonomic cecisions of Lsers taker on the bas s of
firanc al vlstemerty




42

3| GOVERNANCE

Independent auditors’ report to the members of Fern Trading Limited

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

hegalanties aneluding rraud, ase mstanccs L7 non-

dieangn

coamplianoe vtk Llaves and regaaat org
procedures 11 e vt Gur e ponsitilties, authned
above, 1o detect nregulantos, roluding fraud The

rakoof not detectng a marenabimestatorment ooe te

fraud s bnaner thar the nisk o net getechrg one

vE

siberate

resultiag fromm crrcr as fradd inay o

Suhiced e by for exarnple, Barger, or 1Cnicnas
mustepresertatons, o tirough collusion Thes xent
ey csbnch oo procedures are capable o deeitng
requlanties, including Crasd s detared below
Hc
preventon and defectior 2l fraud reste v th Bole

ever  the  pomar,  responsbilit, for thie

those chamgee sih governance of (o entt, and

manageiment

Do apoioa has as folows

. colaned an aaderstandirg of the s andd
reguaat sty rarmne works that arc arplicabile o the
it and deteriniras that the rost agniican:
are those that reste to reportng framawek TFRS
102 and the Comipanios At A000!

. anddersiocd Poce Fern hratimag s Danted

e frame

Gtk by

Zharced

Lomshmg st Taking

enquries Cf mananerent tac
aovorarce  ard  tnese responanle for oy
and comp ance procedures as tooar, frawd nick

fracvescrk b the ertty, rcluding whethcr

5 froemal Pang sk atscssrment © rimp
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franc ness o wdirg arograms and controls
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~ot o irac
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Independent auditors’ report to the members of Fern Trading Limited

journals. large or unusual transactions, or journals
meeting our defined risk critena based on our
understanding of the business, tested accounting
estimates for evidence of management bias,
enquiring of members of senior managarment and
those charged with governance regarding their
knowledge of any non-compliance or potenual

non-complignce with  laws  and  regulations
that could affect the financial statements, and
mnspecting  correspondence, i any with  the

relevant licensing or regulatory authorities.

A further description of our responsibilines for the
zudit of the finantial statements is located on the

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

Use of our report

This report 15 rads solely to the Cormpan,s
members, as a body, in accordance with Chaptar 3
of Part 1€ of the Companies Act 2006 Our audit
work has been undertaren so that we might state to

the company’s members those matters wa are

requirad to state to them m an auditar’s report and
for no other purpose To the fullest extent permitted
by law, we do not accept or assume responsibility to
anyane other than the company and the company's
mernbers a3 a body, for cur audit work, for this
report, of for the opinions we havye formad

KM{:&%W

Michael Kidd {Senior statutcry audiior

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

Belfast

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

(restated)
2023 2022
| S £000 £000
Turnover - ' T T T eeesst T s
Lot sl (526,367} (386.00&)
Grossprofit ) R T T T
R TI EE  s (379.077) (283.126)
Operating profit/(loss) R o  105,093) 42696
et e 4,968 4550
Py r o Sthier Dems G b e eer 955 5,249
IR ] R I o RPN TN TR INTRTRN (1,045) 28533
Uebiee e reze ab e o s ey et 713 120
_\ul»':w..l o, AP e e ran bt s ’ (49,265) 25,2700
brofit/(loss) before taxation S (148,767) 55888
Tam A0 T s - 17,208 [1/.868)
Profit/(loss) for the financial year S T umssy) 38020
Attributable to Fern (132.896) 44642
Minority interest 1,337 6,622}
o - sy 36,020

BT e e R A T e e N SRR S TTEN I N A VA TRl S L I VO [T

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

restated)
2023 2022
. ‘ _ N 7 £000 - fooo
Profit/(loss) for the financiatyear LT umsse) Gaoo0
6ther cc;mpref;e_nsive incomeﬂ
LT S T AP NS IR o TS S TARNNT R IR AR TR PR 39,599 71401
SO e AN ] T L iR T Ao {9,093) 18,562
a_t-il'er compreheﬁsive income fo-l: tl:e year _ N 30,506 89,5963
Total cohprehensive inc&rﬁe for the yéarrw ~ (101,053) 127983
Attributable to
+» Owners of the parent (102,390) 134,605
* Non-controlling interests 1,337 165,622)
- {101,053) 127983
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Group balance sheet as a1 30 June 2023

{restated]
2023 2022
PN Ty £'000 £'000
Fi:;(éd asséts - T - -
et e b & 528,874 557,708
IeTalsR e ' 2,035,554 1893430
e l@re s I 13,742 457
- o 2578370 2486590
Current aSSé;S 7777777777 -
Srow ke L 263,616 184,479
R e L O U IOl e I Bl Lt F e R P I e Bt e 825,068 6258/6
Sl sl e Lrjr At Ean
Cach st bar o sner i b i 156,919 256415
- 1,245,603 1,064,770
Credltors amounts fallmg due wnhm oné year - 14 - {430, 891) (258.264]
N;-t_current assets 814, 712 806,506
Total assets less current llabllltles - 7 3,392,882 3,293.096
Credltors amounts falling due after more tl'rliarl:(;ﬁ;;'eia? . s o (949,946) {993,325)
Provisions forllabllltles Y - (76,884) 78.851)
Netassets - - 2,366,052 2220920
Capital and reserves
Called L shars 18 175,876 161,662
Al el 608,085 364,882
ERT P 1,613,899 1.635.569
91,516 51,917
{110,530) 9,791
N 2,378,846 2223821
. {12,794) (2.501)
Capital employed o o 2,366,052 2220920

Neote 26 details the prior penod adjustiments 1

[wese comsolidated finanaal statements cn pages 44 o 95 were apmoved by the Soard of direcions on ‘
20 Decerher 2074 and arc signed on ther hebialf by |
|
|
|

PS Latham
Directar

Remistered numiper 12601556
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Company balance sheet as at 30 June 2023

2023 2022
o 4 - SR €000 £'000
Fixed assets o . -
st ) v 2,991,990 2,539,578
- R - 2,991,990 2 535978

Current assets
TR 13 26,543 39,888
Casl st Lstw o hardd o -l 17478 6422

44,021 46,310

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

Net current assets 43,321 45861

Total assets less current liabilities 3,035,311 2585839

Net assets 7 3,035,311 4.585839

Capital and reserves

Lo mdup st gre Cand R 175,876 161662
Sharcopeertian o ool 608,085 364,882
BTN NN 1,986,457 1986457

Thotbared boee g el 264,893 72838

Total shareholders’ funds 3,035,311 2,585,839

Tire Comrpary has elecled 1o take the cxemption under section 408 Cf the (Lvnparies Adt 20006 nor o

present the Compaty proht ard loss acceunt Tae prohl o the Francal penca dest wathir tac inanog!

staterrorte ot the Compary was 102 055 22012022 F 236 742 0nii

These fnancisl stattmerte ot nages 44 ro Dl

SEre appeoved by the Sogd of directons on 20 Decembor 200258

and a2 signed on ther behalf by

PS Latham
Cirgoor

Regstered ramner 126701540
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Group statement of changes in equity for the year ended 30 June 2023

Called up Share Merger  Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest {restated)
(restated)  (restated) funds
(restated)
£000 £'000 £'000 £'000 £000 £°000 £'000 £000
T 49678 TINB 144025, 14973 136042 1884121 3721 1887842
= . 51 £
e 4533 e 1344
LG5 1/2118 1440 257 119484) 141,89% 1885465 3721 1.BB5,148
- - - 44647 44642 BE2d 38,020
- - 71401 - 71401 - 71401
- - - 18,561 18,361 - 18,561
- - - 71401 18,061 89962 - 89,562
- - - 71401 63,203 134604 16,622) 127982
e - - 185212 - (195.312) - - -
:ché yreiarr . 11,98% 191764 - - - 203750 - 203750
Salance as at 50 June 161652 $6ABES 1636569 51517 9791 2223821 2901 2220920
2022 (restated) = SRS Do IbE o4 e e el e
Balance as at
1 Juty 2022 (restated) l161,662 364,882 1,635,569 51,917 9,791 2,222,821 (2,901} 2,220,820
Profit for the
financial year . - - - - {132,896) {111,226) 1,337 {109.889)
Changes in market
value of cash flow - - - 39,599 - 35,599 - 39,599
hedges
Foreign exchange
loss on retranslation - - - - (9,093} (9,093) - (9,093)
of subsidiaries
Other
comprehensive ~
incomef(expense} for - - - 39,599 (8,053} 30,506 30,506
the year
Total comprehensive
income/(expense) for - - - 39,599 (141,989} {102,390) 1,337 {101,053)
the year
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Called up Share Merger  Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest (restated)
(restated)  (restated) funds
{restated)
) £'000 £'000 E'000 £'000 £000 £'000 E'00Q0 £000
Non-controlling
interest arising - - - - -
on businegss - {11,230) (11,230}
combination
Utilisation of merger _ _ (21.670) _ 21,670 _ - _
reserve
Shares issued during
the year 14214 245,203 - - - 257,417 - 257417
:;lzas““ asat30dune 15876 608,085  1.613,899 51516  {(110,530) 2,378,847  (12,794) 2,566,052
Mote Z6 deials she pnor pencd adpstimsrts

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‘'0O0 E£'000 £000 £'000
E T '*12"9"‘6':6 o 10 MSI”‘w 1791145 o 31465“""“*”""‘%:5“
r - - o 236741 236741
Lol IR - - 195312 195312 -
- _-,h - V - ) T - 7 -195,312 41429- o 236,741
BRI RE E N A 11,986 191704 - - 203750
B da e rate o - - - - -
Balance as at 30 June 2022 161,662 364,882 1,986,457 72,838 2,565,839
Profit far the financial year - - - 192,055 192,055
Utilisation of merger reserve - - - - -
a;icnmprehensive income a - - - 192,055 192,055
Shares issued during the year 14,214 243,203 - - 257,417

Shares cancelled during the year - - - - -

Balance as at 36 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)
AN 2023 2022
£'000 E'C00

.Calsi'f‘l‘ow-s from operating activit'ies l o o
R LT B L R R I R TIT R P ot SR I LW R B BRI R I W IR o1 (132,896) 446435

Adjustments for:

Tese ot [ L {17,208) 17868
prcrestroee able s s lan i o (713) {1300
NEETE T oy a0 O A i o Snlal @ naraes 49,264 25270
e S TN TR L 1,045 (29,532
N T e gase Lm0 T {955) {:249)
St ol A e sl b mtaregil o Tec ] anen tE = 43,991 45,767
Tepre at 0 B Ble e astels & 103,754 101,802
thper el Sf e 3 usset 21,670 -
S st T 3,961 3,040
A I R A IN T IRt B FS I N ISR Lt 1= {19,149} {18,044)
ST RNTERN TR (48,283) (19.829)
R TES TS TR TSR LR SRR SR P ST (160,903) 31022

P tore 105,863 (173,957)
| REPRTIRATR T 10 1,337 (6,622)
weddipand 8,528 25853

Netc;sh generated from operawtriir:gﬁacté\-lities S - (40,694) 41,89/ 7

mﬂm@ f-r-omrirr;eisting activities - -

Fracboa ot b aimaey Lod=akings et S aeh e 1 (19,176) (52,377
Sale ol cnmnie ars rdebaceg o gad ol ser e 120,521 101778
e base ol tals o aesris (490,656) (322.446)
Sale ook asa s 90 {7.222)
Fure bise oraelsied arestmer (65,335) 124,2G3)
Sale ot ualsted ingestee g i 88,000 105,000
[nteren omo ed 713 130
Bletcash used in investing activiti-e-s - - o "_(_565,843) (29G 340
Cash flows from fin“;'mcing activities o B
Mharsads from e g 284,617 201,719
lrere s La it (186,453) 132,319)
Fopaarent, oF G (49,264) (32.013)
Frocrats frog shue 1 ae s 257,417 203,750
‘eret~cash generated from ﬁnanci-ﬁ;;;tf;ities o —;66,317 341,137
Net (decrease)}i;l';;';ase in cash and cash equiv;l_ca_n_t--s o {99,496} 83654
Cavkard ok o ca et et b e e T et 11 256,415 172,478
C o FAre s e el Al - sl qalen 724 243
Cash and c-ash eq_uivalents at th;?n"d 0717‘ ihé yreiairiﬂ - 1 156,919 ?'%64EE> 7

Mote 26 detzils the pnor penod adlustments
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Company information
Fotn Trading Limired Uthe x"f‘:r‘m:)ar:‘,‘\ 1S a Ghate comipaeny iimited by shares and mcoiporated o 4 145
{ e led i englana tbe Uritcd Mingdom ardegistered wnder compary nuimber

L HT

A regrtered office g al Gtb fioee A2 HolRom Loracn, Soiglar o, EO0L

Statement of compliance

e Group and mdeacual tnaraat statenncnts < Fernm Tradimg cireted have been prapared s oorphance walh

the Uhinted <ngdorn Accoummeg Sardards, e lang hoanc a0 epocting Standard 1020 7 The Tranos

Beportng Stangard anplos Tothe el Kingeoen and e Recasas of heland URRS 21 ard

Compatues AL 2000

Basis of preparation of financial statements

S basis under the histonoal cnst

The hnanca! statentetts have bean oreparcd or a gomg o AT, as

modifed by the recoomiion of ceram finandal assete and uabilitics msasared ar fan vale andd i scoordance

st i Cormeancs Act 2000 ard apphcsole accouning sanddads i the Uried Kingdorm The ponogs’

accounting policies whon nave beea appied contistently throughodt the jearn are set out Le

The conschdated anarc al starements aciude the eanlts of sl subs dianes owned n, Ferr Trading Lirited as

Share histed

2 permitted Ly

heted i ncte 29 of the anrual fnancial statements Certain comrparies of these subsdiar ex

nonote 29 Rave taken e exemplon fien an andit (o the vear ended 50 Lre 2

AN ot Comparues Act 006 In erder 1 allrs URese supnsdhanes 1o take ne aucdt Destrphion, the parert

Cormnpany Bas Qeen sostatinory guarantee n lire stk sectcr 4790 of Corrpanes 2006
ufstancmg et akbties as at S0 dune 2028

Going concern

[he Groups ang the Tompany o pusrmess achatics mogother cothy the factors Tkely to affect te futie

dowcloprment, perfonTarce and posibon arc set cuat the Strategr. Renors on pacss 4 1o 25 The fnangial

sostics ol the Groupits casa tlows hga i, posibiee and borrgsmag fachnes & M the financs

tevics 1 pages A1t 28 The pandipa. naks of thie Gro

arare setont onpages 17w 20

The Dnectons gerform an arnaa, going corcen rvie s hal coraders tne Group's ainlity 1 et s finansa.

< U‘w:‘, far due, for & pened of ta

'cr the date that tne fnancial stateniorts haee

Cleto the chalengng warket Cord t o

,oof e G

o, matenazl uwrreramtos ar g b

diobt on

o Moosgnificart ssues hael teen aoted and 2

LG

She e ons

el placsd o marage T naness sk saccars LIl assp e the cLvent ur certa
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coreachmng ths corcunce e Drccicor: have ievicv.ed the inancial nmpac s of the uncoitamty o thie warengs -
Balance shoct, proit ard [oss and Cash Hows with spec A consideralon guern o the (odawnrg

Areverso stress fect A perfoinen o the sase Case forecasl io ascertam what woenanos would ecltin noks

to the Gioap s baquidiy postion Tac lest rean unikely scenarne 9l a sarifcant reauclc o of

revenue oF 46% e Croup iz able o snstar ity cuttent operat onal costs and mect all lac tes as the g Tal dus

for at least & vear from the date of sigring theso mancial statements e nthang the aoalable faolime:

vl thie aronp

The Groap has 3 number of Arancmg faoilities thar contam coserants requrng the Groep to marmtar
specified finanoal tatios and comply wath cortam other ingndial covenants Thess hnanaal covenarts ac
tbannually, and, 3t the date of thie report, the Group <o complanco wath all its anancial
U158 of R4

COVENANTD Stress tesTs un teascnabiy plausicle sconancs suoh as a signifficant regucticn e 2t

Over e Nave bor used 1o asscss the covenant requ rernenis for the at least the noxd teeelve marths and all

covenanis have ceen fcrecdst to Dr et even under the Sress 1St SCerario, N tne Qo TONCer [Hericd
AU AN Jane 2025 the Group had avalable cash of £157m and headroon aealacle of £175m ncludirg s

revolang credit facihty of FA90m Deot Sf £21 s due We mature noess than one year, with the remamder

dundra A amounts arg

of F957m pavable i mcee thiar one veal The Group s facilities, repayiment datés ar

set outin Nete 16 L oans and Barrowir g

Key acoouniag tdgement and ciimates have besn miace with considerat on oren W the cunent saanormie

odtlock, Key estimates incldoe loar iecoveratility, valuation ofwork 0 progress, Cecemmussiu g Rrovsions,
rmnanenent of geodwill and investinTents busness corrhirahions and hedge asccunting Details are set ow

CNpaacs S0 to A

Based o the abowe siscssment of cunent economic condtions ara the nmipact on the Sroup's Fronce’

posiiod, hovidity ard fimencal covenants the crectorns have coraluded that the Greup and the Compsr; has
adequate resolrces to ConnLe i ‘.vprf;'atu’:f'wa\ costence for the rexst e months Thus Ty Cortrue to adont

the going cence'n basis of accountity m prepanng the arnual finaroal statements

Exemptions for qualifying entities under FRS 102

FRS 102 alows a guatfying cnuty certain d sclosare exernptions, sabject to Zertan cordiuons, wihich have

coen compeed with including notihcat on of, and ne apection Lo, the use of exempt.ors by the Compzany's

sharehaolders
Tre Comppany has taken advaniage of the fellow ng exenptions

from prepating a staterment of cah flows, on the hass thal tis a gaalsying entity ard the consoluatsd

Q1 staterrents included the Company's cash floy

statermert of cash flowss moluded e these firan

n. from the f nancal nstrument disclosares reguired nnger FRS 2027 paragrapns 11 39 @0 17 484 and naracraphs

12 26t 12 29 as the inforsration s provided i tae censslicales “narcial statement disTlosares,

i from arclosmg the Compary key management cersonnel corpensatior as required oy FRS 102

paragranh 957
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Basis of consolidation

Arxcboated framaa dateiments wclio= e resalie oF berny Tiadma cumved and ao 83 5

ihe

iz

vndortakings maae up W the same accounnng date 2 mtra-gronp balances transachons, ingomea andd

BRIENSES ArE TN

Il o conscadat on T e recults Of subsidiar, undartabings acopdred o dspo
o durma the perneed are 17 Cluded 1 Cac uaed hon e ncen e statement rem the eiter free date cf acguisitior

or disposal

Al unaertzkings sver wvich the Grour exercecs contrel being e o = the financial ang

hrcm thene st bes, Are

OBErEING Pailes SO as o oblan nen consalidated a8 tubadiary undertahings

Wnte g saps diary Mas aillerent accolntng poelices 1o tne Sranp adpstments are made to those

supaid ary mancal staterments © apply the Sroup ¢ acccunung po

s when prepanng the conschdated
fnarcial statemerts

Arey sabsizary anderiakirgs o asscaistes solo or acqureed durmg the year are ncluded un Lo, or tram, the
f

dates of chizroe of control or cnsnge of sigrihcant rifluenco tespectiver,

cre the Groos nas witen 3 put ophon over shaics hela by a non conticllng mrarest the Gradp
derecognises the non contrellimg interest and mstean recogmsen contingert deferred corvderation habilty
wATPIn other cacables for the catirmated aront kel 10 e pordd 1o Ao om-0orsrahing weerest o exerse of

those opoens Treres dusl amowit, representing the differerce |

ween aly, considerat on pald/payable and

’

frie non conmeling reerest’s shiare of net ascels, 1 recoansed as goodwil! Moverients o ibe estimated

labiit, after it al recogmt on sre reacgmsed a5 coothy [l

Foreign currency

i. Functional and presentation currency

The Sraup nanc al staterments are prescontedn poud stering and rodrced W0 thaucands
Tro Cotepan, s functanal and presortans a currena, 15 ponnd storlieg sad rounded Lo fnousanas

ii. Transactions and balances

Foraign curency cuons are nanslaten mte the uachional coaaenc, using e soat el ance tates at the

dates of the ransact ors At eacn peroa end foreign: drrency monstary iterms are translated using the Coara
rate Non-monetar, tems reeasarad st nstenca cost are rranslaied nsra the excharae rat st the dale of the

ransacion and ron rmsnetaly reris measdred at fain vatuc are measured us ng the cxcharnae rate when fan

valle was deeny ned roreicr axchangs gans snd [oss actons and

ececulting from the settlerrent o trans

frorn she tansatar at coentd-end cachanige s of monetar [ accets and Pab hes aencimmated 17 1oreiar

CAIrENCIes are rec gt 1 ne proft and less aocaunt

Al furegn eschier

e mdrustatiee

garts and losses a7 nrecertid notae neoht and luss atoount

iii. Transtation

Tre rading recults ML orounds sering ab tre oorans ychange rates

foribe car T SOnGT e udng

rates rLlimg

57 fre (es-end

Do LErINg et r L eg

BTN LR Ea T et s S

AnfrLarste
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Turnover

The Croup operates a aumber of Clasees of buniress Reverae o daneed by tho tolios ng

s Frienyy

araled Dy solar farms wind gerneraling sesets, resenve powar slants

[urncver e tac sale o coectric ty ge

a7d bicmass and [ancil sites 15 recogmsed onan aocraals basie i e perad mowbichat s generaied

Leveriie flo Ghg-terr government backed offtake agreemients, such as the Renewsble Gbligation

corticat o R0 seheme are accrued i the penod i owbich b retates o0 Tuimcoeer aim the sale of

fercliser by biomass ana landfl basinesses 15 recoginsed on physcal Jispach

Ltending
Tinnover represents arrangeniert fees and rferest on loans provded 1o custemers net of any valac adazd
Fax [ car mterest s recogrised or an aoctaal basis 1 iing with conactual terms of the loan agreerent

Arrangemeart fees are spread ovet the e of the [oan to which they 1elate

+ Filire
furnover s recogn sed at tae far value of the conadersticn recerved for nternet connectiv by ana reated |

services provided 1nthe normal course af Business, and 1$ sy

wrne of VAT Turmnaveer i recagrised based
o tho gate the sorace s provided

« Houss bunding
Turrewer s recoygrised onlegal corplotion ol the sele of preparty, lsnd and comriercal spaces Turmove

fron \clsing assoc ation contracts 15 recognisea by rfcence o the value of work corepleted as a

prepotion of the wctal contract raluz Turmover for retirement lving 1 recoanised when thie sgaficant ngks
and rewsrds of cwnerslip of retirement propertas Naye passed o tne buyer ion legal complatord, the

armount ot revenue car be recagrised reiably, arditis probable that the economic benefts associated wath

e transactior will flow 1o the ety

Emptoyee benefits
The Group provides & range of benehts to employees, imcludmng snnaal bomus arangemerts, sad hoaday

arraraerments and defined Contnbuhon pensior plans

i. Short-term benefits
shori-term benefts ncluding holday pay and other smular noa-monctary benehts, arc reccgniced as an

expense i the pencd mowhich the serace 15 receved

ii. Defined contribution pension plan
Adefned contrbution plan s a parsicn plan under wiuch the Group pays fixed cortributions inte a separate

ettty  Once the contnbutions have been paic the Jecup hias ne further padanent  oblganons

Tre coatrbut ons are recogrised as an expense whien they are duc Arnouats el paid are saoven macarndals

i the balance sheet The assets of the plar are held scparatel,y frem the Trcup rindeccrocently aomin sered

fLrds
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ili. Share-based payments

Cash-settled snare-bascd payvrnents are measured & far calag atibe balenoe shect date [he Croun res

BHIRTS

a bty at the valaros ceet dale hased oo these tap valaes @ng ric account the estimated nuniber or

anims that wall actually vest aad the Currert properacn of te wecing venod Chanaes 1 the caluc of this

patmbl, e recoqneea i ftherceme state rent

cguity setlled arrenagsrsris

[ e Croup as nc

Finance costs

Fianic e costs are chargo over theterm of the debl g pg the effectee inle:

migthad sc that the amourt charged = al a corstant rate on e Careand amoant lssue coste aie riba

grused as a reduchc T in the precesds of the gssocialed caoital mstiument and rcleased o the pros

055 ACcCaLrt Over the werms of e deln

Current and deferred tax

Tax s recogniced nlhe stalement of noore and retamed earnimigs, excepl Inst o change attnbatable w0 an

irera ol nccme and expense recognised as cihcr comprehensive nCome on to an item recogsed dired by in

COUITY L C AsG recogniced N Dbl Comprenisrslie INCen e or ding thy i eguity respocivey

e cuarrent incomeo way charge 1s Cacllated on the hass of tax rates and laws that bave neer ~nacted or

subslantven eracten by the balance sheot date in the counties where the Company poraes ang nenerates

nooene
Deferred balances are recogrised im respeci ol all herng diferences that bere ouirated bul net reversed by
the balance sheet date excopt tihat

o Tneccoamuon of gefenad tas assets o [riten toy the exdert tatit 5 crobabie thal “hoy ol pe recovered

against the reversar of ceforred tax labilit 25 ¢ other tutere tazable crofts, s

coclenea tay balances are revorseo if ana when all condilors tor retammg associaied tax allowances

2 hyeer et

Deferred tax Ralances are not recogrised inrespect of petmancnt differences excent gipect of bosness

cormbizatens when deferrad ta s reconrised o the aiforery o Betees the Sair vallies of assots acoured

e beteesn 2 far salues of Lhabilities

and the futre tax deductions avacable for thern ara the differe
avglired and the amiount that wal be assessed [or taxs Defetrerd tar s detcimresd uo ng tar ates and laws that

P besn enacted or sabatarty ely enscied oy the balar oo sheet aate
Business combinations and goodwill
Fusiress combmaicrs ae arcounted o b, appe, no e clromase 1 ethon

crebonaticnos e tar Laluc o the ao ngenshicon o

saacn elus the roots et iy sltabaatabile 10 the oo

2cthe Lostis the consideratar gt tne 23w of gach trarsacs

TeogcnLntior ol s tnseas faer JqLes g

sl st the far auccanrotbe reatared ehs
shae et riger thighn hoo =g
R TR IR

I
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Coodeal, recogrived represenls the cess of 1the far value and drectl, atinbitaslo Costy  F the purchase

consideration over the farr valaos o e Gronp's mterest 1 the centifnabls ret asscs, hatlit es ard cortmannl

[Labilties acguired
D acguis tions aoodeal s allodsier W cash qorerating urnits CCGLSE that dre eapedien oo cencin from

The

combitation

Goedwtlic artattised ouet it expected useful ife wlic bos doienmimea oased o0 the astimated Utespaen of the
aszets acguared Where tie Crodp s unable o make a reliable estitnate of wiefnl ate geocenll e ansrbsed

over a oenod nnt exceoding len years Goodwall 1 reviened and assosacd Torimpartaent ndicarers v an

arnuat ass and ary impsinent s charged to the sraiit and loss

Tangible fixed assets
lanoitsle hixe o assats are stated st cost less deprec ation Dopreciauon s provided at rates calonlated to wnts

¢ ther ostimaed iesidual value, o thenr expected usaful ey Depreciaion,

Cff the cost of fxe
comnrences iror he dale an asset s prought nee seracr Land and gssels in the Course of constig ion are

not dewreciated Tangole assets ars aeprediated ower thers estinrated usefu lves as tedowes

2% 1o 2% straght line

—ang ar d bultdlr

straght hine

eant and

a‘.‘f‘\r‘ery 4% 3% staight tlne

Metwork asoets A% 'u &% wtral el Mgt

sst These assots aro rot doprecisted untl the ;s are ava able

Assets inthe sourse of consuctior are statad ¢

‘bere factors such as lechnalogical advancement or charges in ~akel price inaicate that resicdusl value or

usctul e have changed, the restdual vaue gscful Do o Jeoraoator rate me arrenided prospecieely w
reflect the news cre amatances The assets are reviewed for mpanmontal b2 aooce taciors ird Zate that the

Carry rg amaount Mgy e IMpaaires

Gains ard losses on isposals are dowcrmimed By companry the procecds vath the Canyrg amowt and ae

recagn sed withim prefit or loss

Intangible assets
Infangible assets ale stated al cost less accumulated amorticauon and accuamulsled rpaiment losses
Armortisation s caculated. usng the straighi-hne method, o allocate the depreciable amount of the assete to

treit residual valdes oeer ther estimated asciil ives, as fellows

Cevelopra ent llr'f‘t< 25 and 30
Softwe e 2ty 10 years
Amcrization expenses are i laded e adimimstratee expences Develnomient nubits relate tooplannma corsent

te culd @ sotar taret and aaand 1aam acquired on a0UsInon

sia, cuch Gt charges o nearket price pelicatc that residusal valae or aceful ife have changed the

sl useful lfe cr srasrisausn o aste are amended prosped: oo tlet the ne cneuimslanc o3

Mhe asaets are recowcd o rpatoert © e abowve faciors ndicate tigt the carrving amaount magy

e i pared
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Leases

At rcepio the Sroup assesses agreements mat fransrer the rlght tey use gssets The assessmient congders

whiethon the arrargement 1S O Cartams 4 =ase Dased ¢ the sLLstarce oFth srrangemient snd wnetaer e

shoud be classmad az eiter 5 anance lezse o an operaling leass

Leaars of ascets that transfer suhstartizly al the nsks and resards nuaealai o owrerskip are classificd as

orpnercoment of the lease at the far vauc of 1ne leased

fingnce leases = nance lgasel sre Capilslisea at tne o

icasc e r1 ana the cstimatcd aseful Ufe of the asset Locets are

axect and deprediated ovor i worter of the

ssessed] for impanmert ar each reporing cat-

u

Leases that do net transer all the nsks and ren

s ol ovmerstip are Classined as cperating Facments

T
[
o«

Jnder operating lesses ate charged (o e onebt o rne pericd of

lhe leas

i

Investments

“ompary hods estmerts i o subadary gt cost accumulated rmpainment losscs I arimpa e

o

15 subsealenily reversed, the carrying arrcort of the reestment 15 roreased 10 therevised estrnatc of il

rabre arcount, but only w0 the extent trat the reased Carrymng steonnt aoes nob cxceed e Carying
amount that wodld have been detenures naans imeanmetrtloss bocn resognised i prot peneads & reversal

Sf an rrparment sz g reccgriscd in the profit and ot account

Cash

Cashircludes cashiim bard ang de

S e

b abrrquitatory o \:—'-{,jat CEGUITETICIT S restnc the

- derard Lednicied Cashrepresents casn fo
pr

el

Croup does not Paee mimedciate and drec as

dse ol the cash

Stocks

Rave matenals, spare pats and conwarmablos are valued at tns lower of Zost and retrealizable valie

‘herae

necessary a prossior s made for obsowee slow mes 1y and aefectve sinck Dostis detemred on the A

i, rat-out (FIFO) reetnod

Fuel stocks UABLY and litter) are va uod ON an aeerange o ore T mnnths and proe sion for

rrusable Wter = e ve ved morithly and spohed to oft-ste sk

SUpERIerre ol SUEss A Soen o unuasanle slray,

cut URECH

Fue, stock of strave hias neen calaed at 1Ine nistonca,

dertiied cnoan rdwidasl sfack basis and s reoeveen 'Y\(,‘-WH‘_. Stocks ae used o a hirstm, hrss

DasIs Dy age st elray

Stoc-s ot Al s

Srores of mropery, decelonnent sork i proeress U

caluc Lot eoannrines ater gl and s

fia.e beer Mo e bangnd the stocl e o trar present c2atinng ard Tonsmon

Ve Gl ALresamon’

LTI

Tar g amodnt uf

eTrots echirated] sl rg

i

throuah the proft and o
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Accrued income

Lcorted noome onloans s calonlated at the ot Sloartorest sel ot i the can corhracts Baengy e aine s
zocrued over e penod nowsrchnt has been generated

Deferred income

Cieferrcd mcorme & recogaserd 10 ac oraarce wath the terg set out n the cortact Deferred nooume ¢

releasen to e proft and s accountin the per od oo bt relates

Financial instruments

Tre Ceoup has oneoen o adopt Sectors L1 and 12 of FRS 102 mirespect of nanoal nairumernts

Financial assets
Basic financia assets incuding trade and other recoivables and cash and bank saances are it aly recoorisen

at transaction phce, unless the ar-angzment constitutes a indtarg dansaction. where e tansacton g

measwred at the sresent vaiue of the futre recoipls discounrted st a rmarket rate of interest 5Lk ascets aro

ubsegnently carned at amorused cosl using the effecive nterest melhod

t e end of each reporting perod francal asscts measured at arnortised Cost are assessed O anjpative

eqddence St moartnent. I an asscl s mpansa the impannient [Ges s me differsnce be! roRE Carrying
amoant and the prosent wzlue 9F the estirmated casn ows discourtec at the asset’s onginal effective mtsrest

rate The rnparment loss g recogrisad m profit or loss

Oehier hnancial assets, incladirg irvestmerts r @quit, nstuments vAnch are mot subsid ar en assocates o
jent ventures ate putaly measared at far vatue wench s nerneall, the amsaction pnce such assets are

Jutscquwnl siried at far vaue 2nd the changes it far value are reconn ses ot o 10ss,

irestnents i ety mstrumerts that arc ot cublicly traded ana whose Tan values cannoy be reasured

reliatly are mreasured al Costiess mpalrment

Financial sssefs are derecogn sed ~hon {ar the contractual 1 ghits o the cash flows rror the asscl exoine of

are settted, or i substantaly all the <sks and rewards of the Swncrsh p of the asset are trancfened to anoather
party of [0l control of the asset bas been tansferrcd tc ancther party who has the pact.oal abel byt anilateraliy

sell the ascet toan uarcaled third party wathout imposing addmicna: restnctions

Financial liabilities

Basc financial izor tes, mcludng tade ana olher payables, bank oans loans from fellow Dreup comparics

ard oreference shaes, ae muzly recogrised at transacuon pace, dnless tne arrangemert const tutes a

financing transacton, where the gebt mstrument 15 mcasured at the present value of the fature recests

cdiscourted at a narket rate of mtorest
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bt sty iment ncrest rate neethaod Fees
}
15 ol
dovrioccurs T the Catent there 15 00 esiderioe that mis

ate SULscquently ©amed &t anortesd cost ug ng

1330 thie estaliishimient Sttme lcar to tre exteat that i

Sf Inan tacilt ey are tecogrieen as trans

zanle that some o ali Of the maalt, will be dravn T theg - the fee s cefored unml the Jdia,-

Tre facility ol e diay

sable that <

Aown thie fes s Zapitalised 55 a pre-paymertfor Danidey seraces ard amsrused cuer the ponad of the faclin,

TCeanch v orelates

TU=T TN

“acgured ntbe ordinary courso of

CoLnts e 0 as ot has i teof payment s dhe st

e ea

orless [Trol s ae preserlad as nen careent haslnes Trade pavables sie recogricen pmally at srarsac tion

proe and supsequeny measin e at Gnice Haeg CHectve interes Mt od

stsng ©

Finaricia. tabiities aie dore 12 the a5 et rguished that saber e

sntractugl abfigation

iy discnatged, cancelled o expires

Provisions

Froveamrs ate made ahare an event hag taken

GUe tnat grees the Group & legal or constractive Glligauon

that protably requares settlemert by g frarsfer of econcnic benent, and & rel sble estimane <ar pe nrace ot

the sreount of tne ollgaticn

Provisions are Tharges 85 an expeise 1o the proht and o account in the sear that tne Sroup o

QIMes aware

of the obligancn, ard arc measured at tha beut esumiate at the halance <heet date < f 110 expend-bore 1ecuned

S Ses and unceltainies

o 2ettle the ebrgausy LAang o account ey

Hedging

Tre Crous ap wns entered Nto o Manage the cask low exposiaes of

Dormeengs hiterest rate swaps are hela ¢ marage the nrerest 1aie exposin s and desanated 33 0agh

Howe hedges o fleating rats Borrovanygs Charges noibe far wanes of deneatvas deqignated as cash tlow

Pedges and which are effective, are recoanzed directts in cquity A neffechceress

Inothie medging

relatiorship g trie e f the curmuiaie change g value Of the hodamg ratumant cince meoepticor

af the hedge e the cumulative Shange 1 the fain walue of the hedgea ren sinee incopnon of the begager s

recogrisec N the proft araloss

The san or loss rec cgneed i other comprehiens s income 1S e0.assaed 10 the prof Cand [0ss in gy cance

WA tne ol s of the hedood tem Hedgo acconrting o discontiousd wh

St Biedgimg merLetent

eopires, no longer medts the bedoing ortens, the 1o ccast transachion < Ao lorger Mgy arobalble, he

Bedaed aets nstrararbis derecognsed Sr e bedgng pstrament s e nrztes

Share capital

Trsilrar; SRErCs SeUes o the 1 SI0uh are 1l grises 1 ogat, st ibe watun of tne Sroceean recoiies et e

cqcecs e o el Lalue

Nen-controlling interests

Peor-cornelles mieecrs are slre stthe g

Crrorale shrars of e mtqreE 2 dert “ah oo ar

tre date ~f A0g 0 Lt on
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Key accounting judgements and estimates

The peparstor of tnancial statemerts i compliancs votl TR 102 requines e use of cornan Clical
avcountng estirates b oalse ceguines matagoment e exeicse Judgenrent i applying the Company's
accoutihng poocies Baumates 390 judgements ae contmually evaluatzd srd dre based o hustorcal
experietiie ana alher factars including e<pes tancns of fature events st are helieved W b reasonstle unde:

e crramalarces The ke estimnaies and judgoments in preparig these 1aanaal statererts ars

i. Recoverability of loans and advances to customers {estimate)
weod ot i 3 nent

s atidd athvances 1 cusicrrers nohane assaciated accrued income balancas Sre sy
ora Lanndal bass 1 consideang the necs ‘or a provision, mianagsmeont aeternine then test est.rmate of the
s
acout future cvents wincn may differ ton actual cutooemes ronding thic s bhorrower's abilin, 10 repay ntersst

expected fatlae o

s O a case by case Dasis AL HS CIUMIEre rees Cria CErANN NUrIer GF assmphions

and capital due in future ponods, this grves nse to Judaermeant as to whether there s a shortfall petweon the

Carnying vallo and the far valie of the deblor talance.

taznageme it acte that prossons aganst wars and advanses s a ot cal estimate and Yave therelore

serformod senstiv by analysis on tie croasion The resuts of the sensitviy anawsis corclade that a change

of /- ore per centinthe ameunt provided aganst the estimaicd balancs atngk would haveresned in £456m

lessimcte expencilce boing charged to the mcome slatermert dor rg the penod See ncte 13 for the cary ng

YT

arount of the debtors annd provisicns at 30 June 2027

ii. Value of property development wark in progress ('WIP') (estimate)
Froperly development WIF 5 revigseed ‘or mcamment o a pencdic basis o corsidenna the need for

provision managerent aetenrrire ther fest esimate of the recoveratle valuce Maragenmert engage an

cxoert extarral va wer t) provade ey assurnphons about futiee everts whichimay differ fronn actual sntcomes,

rcadine proporty saluauons rate of seles ard developmert costs

[heso C3Umates give rse 1O Jusderment as veether there s g sncrtiall tretwsen the carry ng calu- and the

far vavie of the halance as at the 20 June JU0C3 Zost year end maragerent Nave 1evovwed 1Ne assamplons

Hsed to dewcrmmne the value of property dc‘;eloprr“.f—:nt P aad have obsercog no changes ir cerformance

that veculd mpact tae valuation as at the 30 June 2074 Sce note 12 for the carying amooni ¢f the croperty

developmeont WiE

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

The Cacip onns One energy gereratrg subsdiary i Austrada wach has enteed inlo cuichase price
agrecmonts IPPAS 0 2019 and 2021 The PRPAS inClude a contract loo differerces "CHDY wreh, the
voery a fiaea sellrg prnice

cubsidianes payirereive amaounts 1rom the customer nasea or ibo differerces het

and e actual pnce for electncty sod B the Australian cnergy market Tae dinecions ehoye the Cortalt s

.

qon 12 as s tor the <ae of a nen-hnancial dem ard te CfF00s typcal for

otrnde lne scope of FRY 102
such arrangenents Taesefore it is seing accounited for under FRS 102 section 72 &5 a revenua corirach witk

sarighle consigeralion, rather than teval urg the entire Zontract to far valle

iv. Business combinations (estimate)

Tre cost of a busimess combinatior s the far walue of the consderstice guyven, hatuhtes mcares pus the
costs diectly attr bulable 1o e Lueiness combinatior. Tair value of these combinal oas s & ke eshimate ano
34 to 55

e detals are proviaed onpa:
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v. Decommissioning provision {estimate)

Theor

o the presert wang of
g

errminea rooa gnifyant degree Ly, thie

SASICGN O QECTIN IS L0 IIg Dosts 15 measure D at manage nent’s best estirmaie

the expenarurs regrir=d W settl2 tne futare chlogahor et 1ans cr cench e are operationg

VNG A

celar farms toats onginal conatisn The lewcl o1 the proe s ons s

cahimianor ol future disimanilng and restoration wosts e wel as ibe tming of dismantlement
Wind Farms {estimate):
Marage nicnt note thal decorarssonring orovscons i a cnvcal eormate and bave treefore perfoned

serilh Uy gralyeas Vhe reslts of 1ne senaibioty analess conclucs that o change of 4/ one per cent 1 tho

Sl

urt rate Aculy have resulted n £2 2 mcrescoddecresse e prossics See ncte 18 for she pros

e an scamated cost o diemantle

Mised 3t A0 Jare 2023 Manage nent uise externral ¢

and have uced g disceunt ate of £ 9% 10 reflect "he time o owaluc oF mionsy ard the ske spec fic o the

orhigation

UK Solar {estimate):
Manaoement note thiat doecommsaoring eron=ions 1€ 6 it cal Cstmate and bavs theefore perfomazd ‘

ENStivity abalyas The resalte of the censitiaty analys s conclude that & change of 4/ one por cent n the

SISO

arscatnt rale wanld fane resultea 1 £5 Or n reace; decrease 0 the prossion Sec nole 182 for the

ooslsneaEntle

recogmsed S0 June 2075 Management external mxpart e to provde an estinated oo

and Figer ased o JdisCouant rate of 4 2% woefect the true movalue of micre, ard the neks pecho o the

chlgaticn

French Solar (judgment):
Managemert cou2ve thal aven the tature of hiese naidu ar assets, NG 1essar mea, WIsn 1o it take ntle or

the asscls Yo e thor cortinues usc o 1o 2050 wslae brongl seding the aseots and as such. do not pelisee

at ar sutflove © probable to settle ths rectoration ahlgaien Management v 1L continue “Comendor e

situatcn & each halar Ze sheet dale

vi. Impairment of goodwill and investments {estimate)

The value of unooavall held by the Group and investoeats e subsidiar, nnderzanas held by the Tompdr s

horeferernce 1o the

ese balarcc

annaals, for neparment The ccassranit, of b A e AT e

ek extendd

orezent value O the eshimated future cask floswe These calr wiatons use ¢ ashi il

S DIOIEC
toqether vath S.oumptiors surauading e expected Ufe of the aszet,

forrard forecas: busiress petlormar

exrerngll, prepared forocasts ard calvatiors ard are adustnonts required to the discount ralg oo take

(T OF biraneas s Tre estiriates presant L aid= of ticee fuflre Cash flos < sonsite e so te CIsait

rate aric arowsth e nalcutaton sl ot s requite maragoment’s adasrent Teshng of the

cimed Junng e eear, cchah Bas iveoleed sesral sconancs nerg arocslled
te

g and th e resultr gamipar nert reco gased St et mManage et helie esn tsre |5

suffcrent acad:

CeZ T HG St the sl

ML ostrer s in salsisg S FnrEs

ta

Satiadermiert rnote b s et of et s g o e al estns

cefLrmed sens it aral, s o the proase s The rearss of the sen;;-m.!:, ATaLy

Sl Lre L SOl e S0 At pre L den strnated caar oo at ank

Lo 1drril=se micre evpendt e Derg © 1307

Tatr, ra AT ot oF rhe
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v -

Analysis of turnover by category

i 'r‘rl‘*:J:f'l"J ,J"‘THHT.M -
Pty dpenamin, =5 dlar
[ TSN P A PR L IO
Hosbhar ceorsl e
Horne P ldn g

AT IS

2023
£000

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

207¢
£000

7 4?,;1(54
360958
2235726
45978
25034
8930

800,351

711830

T it

ard (ohg

I e e Heds L g o

P elnt e T s s 0

e [l e

Analysis of turnover by geography

2023
£'000

- st man

669,180
127,287
- 3,884

clanra to e e af retnome v lag

B L””'."

2027

£000
6059l

84,433

23486

800,351

711830

Other income

e A S A W e, A AT B

Cagudated dareages sooo e proge ool

P R T

A e ERTRN S

2023
£'000

2022
£7000

e g

4,968

3550
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2

This s staved atter Chargragacradine gl
2023 2022
L ) £000 £Q00
N R N AL B T [Tal RN TR 936 7913
B NN TR T (TR T T 103,754 101,807
RN TR SR ST LR P TRIY Y | ST RS 21,670 -

Luchtore e npcat e ot 3l thee faneags s s 1 dstedd

53 45

[N MR S H AT 1

T R L S AT ISR ORI T B B BN ) B S BRIt M AR 1,129 815
L T N L E N TR T P L P A RN e 1] ISR~ 564 246
R [ L T Tt s L R P R DI T ST 507 482
[ e T R IS B PTR p R TR TP IS 650 7772
[T I (AL BT T PR LS 12,677 1278Z

2023 2022
] ] ] £000 £000

.u,h]/ ..1..[4., J.I e e L e e s4.557 e 85,435-
P 10,168 7041
RR _ - 3,304 5233

108,029 95706

e Lioup powdes g defirea contnicuuon stsemes for e employess o the UK The amount iecegnsed as

an expense ‘or the donred Contnzution scheme s shiower i he tasls aoove

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

2023 2022

Number Numiber

S ' B ' 1,067 1032
e 851 631
e 5 3
' o ) ' 1,923 1566

P T ompse, nat one Gthar e o ee Sohe Shar Deectors Anneng the penco ended 35 June 2022 iEd 1




S

4 | FINANCIAL STATEMENTS 30 JUNE 2023

Notes to the financial statements for the year ended 30 June 2023
41l g
2023 2022

7 £'000 EoD0
AR Ral 293 176

Duanra the year Pe pension cortablions were made 19 respect of the drociors (2022 onel

T )

Trie Croup has ne Gther <oy management (2042 nona)

TR A S

Aonurrber of subsidianes of the Group operate a cash-scitled TP fo qualitying sreplovess, whoicly

=g render setvicet n el bange for cashl the amount of which s ncterrmmaod by

S

reference to the ‘
vauauor of the underlymg subsidiary The fair value of the liabiliv, for the awards imasde 15 meagsured at cach
reporing date andg at the settlemen: date The lar value iz recogrised over the vesting pericd  “he smourit of
expense recoygised takes o account the best zvallable estimate of the rumrber of urits expected to vest

under the service and petformance condibans unaetlying eac avard granted
Cash-settled share-based payment transactions with employees
2023 2022

Number of Number of
awards awards

S S v F R D A S S B P e A b R nash 1 2

Lo b e slanit ) ba a2 3,678,314 1,914,751
M et il dnr g e 2ar {122,417) 1763563

Closing outstanding balance 3,557,897 3678514

The otai charge far the year veas £3.961.000 12022 (31320001 and at the a6 June 2025 hoicwas & habiity

of 12,404 CUDincluded within creditors greater tnan one year (2022 £2.407.0004
6~ —t

Interest receivable and similar income 2023 2027

£000 F1000.

S U S L e

713 130

P A T R SRSt

abr ot ek palare

S G RS K5 AL e et B B et BT TVRY 3 TOT TN T e o

Interest payable and similar expenses 2023 20072
{restated)

- ‘ ‘ _ o ~_£'000 £000

el es sk born, T aezaa T sa0r
ARTEE 2,943 2,598

T e L BT TR B Y LT P K I TRT R W e RLE T 0 11,235)

49,265 25,270

R E 1 o TR S B T AN A I Lyt L
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7 T
a) Analysis of charge in year

{restated)
2023 2022
) ) ~ E000 £'000
éurrenuax 00 ot PR
B T PR T B T T T 1 T et {99) (297)
S 623 4770
2,089 5.64]
Total cnrrenal b Cloamge 'a—-«'JVHI B - o 2,613 7 10,114

Deferred tax:

St A e ere i S ey e e {25,748) 6,227
ol o Lol pr o e g 7,285 (3.741)
Ffrert ol “Baee 1 lds rafes (1,358) 5268

lestol desreg Tas (19,821) /54

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

b) Factors affecting tax charge for the year

The tax arsessed for the vear s laveer (2022 Y gher) than the stancaid 1ate of corporation tax 11 the UK of 20%

(FU22 19% The cifforences are evplained belows

{restated)
2023 2022

£000 £000
R i i AR 0 e e 335 1 ST i i 2 R ARG e S R

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

10.619

Froeroes nr s Hfr i s e o Tas Turr e 12,874 11723
Cober =l {5,407) (868}
R Y O L i (RN {892) {8102
T L A S AP SRR P ATI T © 7.896 1545}
T T R U (1,182) 5.041

Total tax c-harge for the- year (17,208} 17868

¢) Factors that may affect future tax charge

The binarce Lot 22l enactea o 10 Jar e 2021 noressed the i rate of 16 Corpaation tay

2 cferte 1Apnl 2023 ferred ta Toire Lzlante shoct nale been regiured a0 2L 20

s rsree e s the tutore Sor poratc s Tar = &0 the balzne e sheat qpe

e oo ssa Tthe o Trren

Lo
T
=
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8

Software Goodwill Development Total
(restated) rights

Group . £000 E'OOO_ £000 E'OPO
Cont et o e L LR it
(N DR RS 3,089 743,456 15,314 761,859
Segqure bl s s 6.612 6,565 - 11,810
oAl s e
Scid e 2,047 14,105 - 17,519
Pt - (3.439} (10,216} (12,655}
Tar s AT - - - -
At 30 June 2023 o ) 11,748 760,687 5,008 777,533
liccumulated amortisation o
Sl s A 11% 202,475 1,557 204,151
drposac (22 - (1.442) (1,464)
Loas mn rars 300 - 1,981 - 1.981
s e | - 5936 - 936
b e the gl 1657 41263 135 43,055
At 30 June 2023 o 1754 246,655 250 248,659
Net book value 7 W
At 30 June 2023 9,994 514,032 4,848 528,874
Aaddew e 2,970 540,981 13,757 557708

The gam an tansation of fereign currency deromirsted goodvall 15 recogrisad m othor 2omprenenspe

mcome Amortsaton of goodwliz charged to adimnstration Costs
Detalls of the subs diancs acguired dunng Ihe year ended 30 June 2023 can be found monoe 27

Curing the vear the Group arrposed of a <ola fare in Australia Boseloprrent rights restng to this sale were

E10 Prrywith acoumulated amaortisauon of £1 4m
rnpanmeat of L0009 nas been recognised or gocdeall (7022 £79rmi

Mo zssets have heen pledoed as seranty for habiliues at ycar end 12022 nonet

The Comparyy tad a0 ntargble asseis al 20 Jare 2023 (20722 none;
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S

Land and Power Plant and Network Assets under Total
buildings stations machinery assets construction
Group E'000 £'000 ] £'000 £'000 £000
Cost

a el S 10,535 318.071 1745611 118686 31070 2.504,371
ER AN 84508 1762 45 288 128,061 352053 548743

- 469 - - 469

B B T PR - - (3.294) - (3,294)
e - 133 135.357) 21,331 (/5,296 {32,189
e - - (743, 366) (1749) 103 (245,218)

18,951 320,987 1,508,751 275,329 588,824 2,712,882

At 30 June 2023

J-A--ccuml.-llst“ed deéreciation
s, 4,593 13718% 454742 4417 - 610941
Digae e 1.883 15,604 72130 14137 - 103,754
Tonlw 18 (15,9501 - - {15,932}
T #5827 115,750 447 - {41,130}
gl 21020 - - - 21,020
IR SRR AN - - 11,3251 - - (1325}
At 30 June 20é3 . 1,669 122,811 533,847 19,001 - 677,328
Netbook value - R

At 30 June 2023 17,322 198,176 974,904 256,328 588,824 2,035,554
e - £.947) 30170 1893430

211,882 Leal1ee 114.269

INC.ooea wathin tangpkle assets are capitar sed fnance codts drectly attributable 1o brmging the asset mto use

Thenst car ang amicunt of assets he d unge finance ear
9 oEnl 027 FRITERONT Incladed 1r patea

eslete couepreont and dessloprasa

es inciuded mplant machiner e Pxfures and hings

GfEZ Q0D 12022 L1023,

[

A%9CIS 05 a8 POy

Tre Tompsng nad ne anoole asseis at 20 June 202512027 nane
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i0: iy

Unlisted
investments
Groyp £’000

Cost and net bc:;)k vélﬁe

Total
£'000

LI (S PR P2 35452 55452
Acchite s 66,790 66,220
RS (88,000} (88.000)
At30June2023 13742 13742
R T ' - 7 35,452 35452
Subsidiary

undertakings Total
Company . o £'000 ‘ E.’OO?_
?:o‘;T e ks e mn g e SR —
At e 2L 2 2539978 2,539,978
Lodmes 452,012 452,012

IRICSERVEIIN -

At 30 Jl;ne 2023 7 N o ” . 2,991,590

2,991,990

Accumulated impairments

A 7

Dlune Jhe S

Secnal et s ne e -

(BRI RalTRNY - -
At 30 June 2023 - -

Net book value
At 30 June 2023 2,991,990
Al s e S 2539978

2,991,990
2.535.978

Jetais of relsted urdertaiings arc sncwn in note 29

cnlisted investreerts cormprnse the Droup’s holding of the mombers’ capital of Tenda LLP a .ending tusiness,

ard its sharenclding m Bracken Trading Limtcd Tern co-founded Tende 1= e Qctobes 2012 with the

ritenticn of corducting a proportion of its future trade thicuah the patnership Aaditens and

chisposals of

unlstes recstnients relate to nvestrrents and divestmerts e Tondo LUP onling waith Fore s cash requterrents

ard rooutbse strplus fungs Fenn has g small shareholding m Sracken Tradmag Lertea fromn ame to time bern's

mvestiment i Braceen Trading Jinted at 50 June 2025 wa

a LRI {0 Jare 2022 Erill Tho creclors ao nod

consider Tenga LLT or Brao<en Trading Linnted 2o e sunsidhary wadartakings of Fern Tracing Limeited
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111 . Y

Cashncludes casn e band snd denosns repaable oo domand

Kestricreo cash repraconts cash for e e Droas doss not Rawe -mmediate sbd aned tacress o forvduch

PEQUIETOTY O LEQE TEQUITEmants 1CsInct te use of thie 2350

Group
2023 2022
£'000 £:000

e S rDE W e e v S e e C e e ahau e ke W A twar e e B vy

Yo et 104,744 195, 823
cabenr cash 52,175 £0,562
Cash at bank and in hand

156,919 S56.415

Resticted cachy «conrpnses of ERILbeler _screwy ara FEAT slof cash eld in subsidanes v th oearnug:
distributicr ve now Vs
P

The Compan, Mad a cash baznoe of £17478 000 as a7 50 Junc 2023 rore of whic was resucleq 12027

6422 000;

Group
2023 2002
_ £000 £'000
U O A AN TR LTS A DI S TR HA 27132 26,073
Sropant, He sl pterT | 234,506 156,918
o o o R 7 7 263,616 184479

The armount of stacks reccanicd as ar espenss sunrg he pear vas £ 1510820000 2022 £120 213 500)
Ircaded i the fuel spare parts and consuntables stock value s provaicn of £378.000 o1 anucablo fue.

L Osn e
AR AEECR BN

T

clne vding e propert, deelopreort ST s a proasisr of £ B30 000

STk 120

o sarrant, and site spocifo frov s ors

Trers b as noen 0 iniza nmErt re !

lsed durng e jear oooslonk (202 onsn Po s eentor ) Nas Seen

cledgrd ae gecuar, o hab e 2022 e

TreCarpar o mad rooctnooe o0 30 June 200y 202
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131 - o

Group Company

2023 2022 2023 2022
[restated)

£000

e ¢ e S s et

E'OOO £1000

£'000

Amounts falling due after oneyear
LA b TS A BN (O RS PO o 141,927 137662 - -
ST Lay e 18,714 -

Amounts falling due within one year |
IR I Ta e ot To DR T NNRE EuNPR S LN RRTRIEN 297,609 275239 - -

[EPSSTRS Rl S RIER 26,075 42,050 14 392

AUt e s by rebatod Laries it S - - 21,227 32550

b et e 21,338 20,197 494 3843
At e 3,475 - 4,624 2527

[t atre=fiars al e et g oabe Z 108,164 55126 -

Frepis oot 4 a7t uer ar e 189,146 145,602 184 176

Argrts belo o renale 18,620 - - -

' -  g25068 625876 26,543 39,880

00 22 B1S 64 000

R AL R )

foans ard aduances o Ctomers are statea ret of prowgions of L3494

Fropa,meats and accrued ircome sro stated net of proy sions of F200427000 1270

Accets held for rcsale a7e norslancn 1o Ore Healthoare wheo tangible reed gssets have been reclasahed (o
cunent assets as gt 30 June 2023

Mo onterest 15 charged on amonrts owed Dy group undetak ros, as the cutstanding balanses are ansecurad
and repayatle on denand (2022 nenel

MNote 76 deta s the cnor perod adjustiments

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

14 R i g S RS T o
Group

2023
£'000

b car el ¢

217,142
50,183

i crechloee
Shiet e at iy oewd o b e -

52,303
29,844
Lo 81,419

o e A TR AV 1 AR . B A

2022

rostated)

£000
87752
58004
10273
24,362
2428
75,465

Company

2023

£'000

UL e ot AR TR A e 1

1

699

373

430,891

258,264

700

449

15 - . o a e

Amounts falling due between one and five years

BT - Pt

b e

Eat o lorts vl e el inal s aemie Lo

A N TR RR [

et redon

el e S S e B sty Ul A TR M G B b 7 il At

Group

2023
£000

2022
£000

700,520
2,052
2,274

3B3IN70

5.899
6,264

704,846

3095233

Amounts falling due after more than five years

Group

2023
£'000

2022
£000

Brarim b amdd oot e e L0

= TAI I BT A Ve

240,522
4,578

573416
24676

245,100
949,946

598,092
993.325

Tive Covr pany Bas n crad i dus moorogter fean ord L=al

Amcunts ©ooea o rolates parhies are Jnvecurcd, non-interest beanng and repasanle o0 dernand




4 | FINANCIAL STATEMENTS 30 JUNE 2023

Notes to the financial statements for the year ended 30 June 2023
16 - = a0

2023 2027

Group ~ Fo00 . £000
S
T P A SOt 700,520 385,070
Die roecas than s oo 240,522 573416
1,158,184 1044218

The Company had no bank lcans at 30 June 2023

The bark lcans gre secarad aganst assers of the Group wath cach loan as held by the subsdiary shiowen below

2023 2022
) ) N o Interest rate £000 £:000

_evled & month SONIA plus 1 60% 411,016 429138

SONIA plus 200% + 07%
non-utilisation fee

3 month EURIBOR plus
1.20%, Fixed rate 1.70%

Elios Briergy 3 France 525 1.2% + & month EURIBOR 55,553 56079
Pootetar g sreray Lo 6 month SONIA plus 1.50% 281,938 284,348

Al o bl s ar B by e ted 6.49% {swap rate an 4594. " - 114,026
B ) 1.9% margin)

ke L g LE L c2d 6 month SONIA plus 2 5% 72,717 85718
L Lo Ty L 17% + BBSY 156,563 31,614

i eees | it d >% #SONIA + 2.5% non- 18,749 12 306
utitisation fee

ey Dner,

125,000 -

iodar bacagy arad efrasteaoiie Loited

Fliss Frcrgy 2 T 26,609 30,946

Lialton e

3

A

Gl desnrer Jonees Leihed 3% + SONIA flz,é non- 10,000 -
i utilisation fee

et Manggeenl Letited Fixed rate 2 5% 39 43
1,158,184 1,044,218

SONIA replaced LIBOR as the effectve interbank lending rate systens from 1 January 20220 The rate change
resulred 1n ro comimere sl inpact to the husiress.

Finance leases
Ihe futare mirnmiem finarce lease payments are as follows

2023 2027

o N . - o ~ too0 £000

B laten than e pn 1,195 2428
o ko e eae anc o Iatee TR an Fee enre 6,594 5.89¢
Latmtbar e i s 79,141 76461
il groe s oy s 86,930 84,/88
Les, amance chiara: El_'.l_,457) (51,785

Carrying amount of the liability 36,473 33003

The frianice leases prirmariy relate 1 a legued buld ng ard heatthcare equiprment There are no conirgen:
rental, rergveal or rurchase option ciauses, Rerts payatve naease by loca. wflation, hirance leases are

securcd agamst the eases assefs

The Company had no firance leases at sG Jurc 2023
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Notes to the financial statements for the year ended 30 June 2023

Wiy e

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

A m ot Cem e e e SRh e T e R YA S A e Gmuni a8 fEe armes © e i st

S ol et 3 41,023 37,828 78,851
Sr_Pmane P Dol o rOTT AN 1o 319 {(27.106) (26,787

AR I LR o T A o Tl Pl Tl ok TN el Ty - 21,363 21,363
o redte ro s ed 1 flesd st (4612} - (4612}
I el - 7358 /558
e i O dhe s oL 730 - 730

SdldsinErT T e ne

L \-:,.-r I‘\Jlkl (19) . (19)

At 30 June 2023 37441 39.443 76,884

The decommissioring proyisic s feod to covgt future onliganons 1o returr land on e ich e are operstional
W, b|r\maﬁ$ ard solar farms, 1o thelr onginal conditen The amaounts are ot erpected o e aulised forin

excess of 25 years

The Cormpany nad no presisien s at 20 June 70038

18 = =y o e o b
Toe Group and Corrpany hase the folomsang share copital

Group 2023 2022
Allotted called-up and fully pald ) £000 £'000

ed A L B B AT AR K1 AL e R LT 4 U T L AT AL AN S (et T R B 1 g e TR b

175.876 161662

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

o, T S N S T

175,876 161662

sET e Groun ssaon 142 18550 YR ordinar, shares of £00i0 23

r'd
acrmitia watne of £14 214000 12072 B Tt the sharss nsusd awrng the
3Rl

st rad B the shares, crong rse 12 3 prerum of

SIRLNE- RPN SN T g the L sar the * ;J rchisaen mli20eZ2 e e

shares of £010 eact ith ar aqzregae non ras value of Lo o v Tzl considoration

Eql cens pand for the shares v no nee toa oreninrs o L znzz fral)

|
i
]

Rt NaEs A Te ) |

SR DR DlES 58

35 DrMed g par .
terefors the snare cagital snd chare prom L soooant sve feates 340f the, "zd 6l s s g Mossmente
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I snare capital Aansnag soth befors and atter the restacture are 1oporten s novements r e Groap share

Capital

Jurneg g Y m|m| oS 142 135008 (2022 113 808 54 ordinary snares of EDTD each for an

aggregare noiming value of L1414 000 o022 E1L58E7A000 OF the shares ssaed dunng the yoar woal
conside aticn of £25/‘4l7i_JOU :

b2as 203 00002022 £197 Te4.000

3

D000 weas paid *or e shates, gyving nse W s wentium of

Dunmg the ;.'er;ar the Group purchased ml 12027 nid of s

noorchingty

shares of Lhiseaclwrh an aggregate nomenalvalue oF Lo 12022 Enill Total consideraticn o Eail 2022 Dl

weas paid for e shares grng nee 1o & premiam of £n. 20272 Frl

Thare s 3 arg'e class of stdinary chares, There are no rastnclons on the distnbut on of deaenas and the

repaviment of capita.

Cash flow hedge reserve
The cash fiow Negoe reserve 15 bsed to recotd transaiions ansimg from the Croup’s cash flow

hedgmg arrangements

Merger reserve
The me-gol rescrve anses from the differonce between the fan value o the shares issues and the book values

of the subsid aries acgured

19 - e o
The movement 0 nes-onntrGlmg irterests was as follows

Group

Note 2023 2022
£000 £000

B B LI e e N AR A M oA e 1k Gl “ Pk e s SR ST R 4

(2,901} 3721

Group

4 s £ AN dnt

toduly s

SUsib ety Lol a0 and G ooy o o7 (11.231) B

Shneors Contec et e

Total ooyt ok sttnbntanle _
tal Conprebe i e i nbarsols o 1,337 16.622)

ra s Jeearallineg et

AU 20 June F0e A {12,795} {2901
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20 A

At an 20 oane 2023t vele N CoNLngery 85 actoss o et o Compan,

Cartang amaounts of fhandial assets and halil tes

Group Company

2023 2022 2023
Group £000 £'000 £000

2022
E£'00C

A A TR k"B L A 2 N R e et ST S AR bt s+ R BT e baraSt Sen Lt e W

Carrying amount of financial assets

Lebtiraranmerts recan an o ol anme il sed e 508,042 423,150 509

Stian wcalie b g e Cotnprehes e L el - 105,691 54409 -

4,235

[ IR
Carrying amount of financial liabilities
Megsared st arrornen oo 1,265,555 1.126.163 1

76

Nee 20 defails e pioe pence ad,ustimenty
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Notes to the financial s'tatements for the year ended 30 June 2023 :

Derivative financial instruments
The Croups iraniciat rick managenient secks o nirmmse the exposre t markot nsk Credht risk, hguidity and

cash flow nisk, and erergy markat nsk

a) Market risk

Energy market risk

The erergy soctorn s ewpenencinyg S ficart wrbulence and there s a risk that forecast svels ol incorme ac
rolach eved dug to changes nv:halesale eniergy oaccs off-take confracts o governmien: sassidics Changes
e Government polcy, o regulator mtervention vay result nreauced Income streams witar the qroap dae

o addittaral levies

Currency risk

Thie Group presents s consoldateod financ sl statements i storling and conoucts busingss ina number o
oher currencies poncirally Curs and Austraban dollar C(_N‘SGQI_;%‘HTI\»" the: Grouc s exposed to foremn
exchange risk due 1o exchange rate movemsnts, which affect the Group's trarsactionial expenses and the

lranslaton oF earrnig and net assets cfats acr-steling eperations

Transactional exposures
Transacticnat exposures anse Gom admiristrative and other expense i cunencies olher tnan the Groap's

presentatond: currency (Sterlimgy The Group enters 1o forward foreign excnange contracts, and 1or€igr

EXCNANGE Svedps T mtigate the exchannge rate nsk [or certain foregn curreacy pavables and recaipts The

torveard curency coentracts and s are measdred at far value, which s determined Lsing valuation
techrigues that uhlice observable mputs The key mpuls used in vailuing the denvatives are e forvard
exchange rates [or GBR AUD ard GBP EUR Cn 30 June 2025 the far valuc o7 tne foreign cunency corracs

weas an asset of £l 2022 Lonl ) and a haoaty of cnil 2022 Lol

Translational exposures

Aance sheet translabonal exposarcs anse on consolidation on the retranslation of the alance shcet of non-
stething opertanons nie sterlling, the Group's presertatanal currency The lovel of excosure e revewed by
managemant and the potertial foreign exchange msvemearnt 3 vathin @ acceptable level of nsk and therefore,
typically, the Groups policy 1o not 1@ actively nedge these exposures

Interest rate risk

The Group has expocare (o fluctuations nontares: rates an is borrowings. Where 1he Group enters nto
Bortowing arangemaents w th floaling rate interest a swap arnangement s entered into 1o fix g poraon of the
interest N orocr (o mMitigate agams: e increase 1n nterest rates The por o of Interest to be fixed 15 assessed
onoa case by case pass Managemens can elect whelher to hedge account for (nose arrangements wn an
individual transacuon sasis and have elected to apply hedge accountnng for interest rate swaps The swaps are
based cn & prncipal 3mount ¢F the loan facility and mature or the same aate Qi 30 Junc 2025 the
autstanding Imterest rate swaps have a miatdniy 1 excess of five years and the tar value is 17 an asset posit on

of £10% 697 000 (2020 habihy of £ oo 2

Price risk
The Graup is a short- o medium-term ender o the residential property market To the extent that there s

deterioration m the | of Fouse pnces that affects the propertcs that the Group s logns are ser ures ajanst,

trercs a nsk that the Group mia, not recoun it full cxposure This & ramgated By the shorttoms nature of the

Dans and the conisersatve evel of loan to value that the Groeaps propared o tend at
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b) Credit risk
Customer Sredit nskos nobgaied throagh the

Ces winch are i pleco o ensure that

Group s cedilmontoope

ou Casionmers have an anproonate sredic hiafory ard Jre monitored anoan crgoiny sasis

c) Liquidity risk

Liquadisy nigk are managed o, ensvnng that suf” cient cash s avalable to fund cortpiuing ard fatud oseranonr:,
Figuichity ps< dnises o oank leans .eoplace accss tne Group and s rranaged thircugh aeul montonng of
TECean
Ve risk g

MAnAged trrough onacireg Cash floe forecssing to ensure receipts are suffiuient (o meet sabilmes as they {all

coveranty ana sensble evcls of debt Borraang s on a long-ern bass, wheress aur 1evente 8

thecughowt the year a0 el as mterest and edempians Cooout shoretent loar hoor o

e

22 a0 L R I TR

At the vear end the Group had Cepial carmitrents as fo)

2023 2022
Group £'000 £000

LY P —

Tnitrer tedd b Loar v s e b Froanal slarernents 118,859 347254
Lhecrae fao b s cng s b e, mor 197,320 173600

At 50 June the Grodn hao total fature mimnmuam ease paynents undor non-cancellatie operating lezses,

as {2

2023 Lo

Land and Other Land and Other
buildings buildings

£000 £000 £'000 £000

P rrnls o
Pl gl Uy e e oy 10,350 781 8707 661
CamTthar e earard v e than e 34,358 709 31627 726

Sl
La~r b o sy 98,367 - 95664 -
143,075 L1490 135598 1,387

Tne Sronp st no cther off balance sheel angngemarts 2022 nons;

s FedS g 4R O the (o

al aurstanciey Fabilit g ol

2 b B sere cabeT 1o At the 20 Juns o Lt the, are cansfed i fue Theso Dspbalit o ts

SR gQuarstress ae enforooal e agan st

S dae

e Iradng Lieuted by an, persor to Laom an, cuok

T

FoComrpar, Fasne cantal o Gtver coomn frrents of 30 lone 2074
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23 T B I T e BT A O AR Rt L i,""“,"j

On 24 Dctoer 2002, Fermn Trading Develoament Dronted CFTREL & sulsidiary of the Jroup suceessfuily sold
Dulacca HoldCo Fry Ltd ardits subsidianess 1o Ocopas At,.s'tm—lh{l Master Trust & pront of f22m was n‘u—'s-:ie on

the sale

N Ocichber 2023 the Group rased £217m Prom exsting shhareholders drough anoffer 0o sunsonbe foo futber

shares

24 --inie T N A A A

Under FRS 102 33 1A disclosures need not be grven of fransactions entered nto hetween two or 1maore

mernbers of a Group, previded thal any suboaichare wich o a party to the trarsachion s wholly cvened by such

a member.

Curing the vear, fees of £30,400,000 (2022 £77934 000" were charged to the Grour by Gotopus Investments
Lruted. a related party gdue fo s signihcant infiuence over the entity Gotopus nvestrments Limeted was
recharged e\]al ard [_:-rofessor:al tees wotalling £°5,000 (2022 F10.:551 by the Group Al the year end, an

amourt of ENIZ022 £5500) was cutstand ng which s included in frade creditors

The Croup 1 entitled to 3 preht share as a resull of nsinvesument in lendo LLP a rclated party due o key
inagomont porsonnetin common e 2022 s share of grofit equal 1o FGS5 000 (2027 F2.245000] has been

recogr’nsed by the Group At the year eng, the Group haS arcrterest in the mombar s capital of £1.2,742 00
12022 £35‘452,00U) and accrued ncome due of [2 812 000G 12022 15270 QOO

The ooy engages  lending actraues weoich include balarces provided 1o related partics Regarding entilics
with key management personnel in corrmon loans of £65 070,000 (2072 FEEAR0 000), actrued noome of
£28.896.000 (7027, £19789 000; and geferred income of £MNL 12022 £RID v
D00 and fees of L2144 SO0 (2024

cre culstand nao at oo ona
L5834 000

Drng the year imterest income of £5 162,000 (2022

weere recognisad ir relation 1o these leans

As at 30 June 20025 ENILEZ0Z2 ENI was oweed to the Company by Bracker Trading Lirnited a r=lated party
by koy management sersonnel in cocmimaen

Other than the fransactions disclosed above, the Company's cilicr related party transaclions wwore we tn s
~holly ovwneo subsidiary menibers of the Group
25 T e s e S ety

[ the opirmon of the directors, there 15 ma uitinate contralling party of pareat ccmpany
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26 i 0

a) Derivative adjustment

e igee Corducled a reyioy

SR e mcrounteg reaumert o otho cormpehierse 1core N claucn
1o dervatve 1ecognit on e nave identified an crror relating to sl inancial years front 2017 relating to the

amartisation of 10ss assodiated with & speaific Cash flowe hedge The loss was the resud of g rafinancing
exerCinc nndertsken m 2017 and the Group has recoved professional advice 10 relsbon o the acceuntng
reatmeEnt Upon revicwe it weas discovered the amortisation sf the loss was airesdy retlecred 10 the Lpoated
.

rain value of the cash flove bedges, and the anmorisat.or loss had mcorecly peen recogrisedd twice, ower e

Jfe of the cash fwow hedge Thes also has 2 conseguence on the calculanon of hadye neffectieness The

cumulat ve imiract was o E25 b eauction in istoncal intercst cost, and an egual and onposte teduc ior i

¢ ther comprehensive income A sumimary of the prpact of the conecuc s provided beloa

the associawed tax adiustments

Ceshich ncludes

Year ended Accumulated Year ended

30 June 2021 adjustments 30 June 2021
{as stated) (restated)

Group £000 £000 £'000
Cast flos mane - 14,979 4,505 19484
el Fa Aol 6469 1,209 7678
et rred Tas i abulibe i asset (38,145) 1.575 (36,570)
Fretore ad Darrirng {136.049) (5.849) (141,898)
oot lEe e e e R ab 0,603 (1,439) 5164
Year ended Accumulated Year ended

30 June 2022 adjustments 30 June 2022

{as stated) (restated)

Group £'000 £000 £000
Coash Tlews ey (63.005) 11088 (51917
R I o B PO LT Th T Bciatl T SR e R 32192 (8.285) 23907
Lt baln Ve L 54410 716 55126
nrat e Tas Rere nnde a0 (8,161) 13,013) 111,174)
Cotmreend T o gbal et (41,597 2769 (37,828)
Setar s Farrians 277G (12,560) (9,750}
wensranes Tas Tl 16,294 1,574 17.868
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27 L b

a) Millwood Desighed Homes acquisition

O 25 January 2023, Ine Group acgured MDH renpt Limiterd and its subsidianes thrcuak the purchase of
100% of tne chare capital to1 considrstion or £24,151.G00

The foi

the laiiues assurmed at e acquls tion date

SN tables summat se the consideration paid By the Grovp, e tar value of the assers acquized, anc

Consideration N 4 ' ) ~ E000
Feneltey attal arable womtks 720
Coterad o omisideralr n 2.000
Total consideration i - 24,161

Detans of tne far valuc of the net assets acqured snd goodwill ansirg are as foliows

Book value Adjustments Fair value
~_£o000 £000 £000

:Tﬂ.,i...i:&,f“ S o AR A1 e 02 R S R .»...4[69 e . S— :&Bw
It rary ble assets 331 - 331
Sk 31651 (797 30,854
Tarde s theer s e b e 1,363 1,463
bl ana Canbie o eaieits 6,771 - 6.771
e Ciner Crediloe [3.332) - (3.332)
(ESBIRES (18,860} - 8,860
Net assets acquired R - 18,393 (797} 17,596
e 6,565
Total consideration S - 24,161

Goodwill resulting from the business combination was £6 565 000 and has an estimaled useful e of 10

years, reflecting the Ufespan of the assets acaurce

The consolidated statenent of comprehons ve income for the year ncludes £E12.604 000 revcnue and a loss

before tax of £469 000 nrespect of this acgusition
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28 :

G reprrted reaults aio precar<d o acccigance sth Lrtea Sngdom AcZoant fig Stanaands  melading
Foancial Fenatng Stardgars 102 as detalon roae Firanogd Ststemients startinig on pages 44 of the Areuai

RBeport Inomeasurs oo petfonmand s, the iranc g mmeasures nat e nse rolude those thar nave peen

derived fromm our reparted results in ondon 1o eliramnale factors that deron vai-0n-. 00 Coimeans s These

are considerad aon-CAAS finardial meastaes

Net debt

We provde net debt o adchtion v cacshoarad gross deat as 5 wa 0 of assciamng oo coerall Zash positian and

15 cemnpated as folloees

2023 2022
o - o e £000 £000
:‘:T?.TTQJT{' unirff Toommm e e 4"1" 1,033,184 1,044,218
Jithier odns ] ] e 125,000 5364
Gross debt B ' ' ) " 1,158,184 1,049,582

- ) ) B 1  156.919) (256415}
Net debt 1,001.265 793,167

Canh ol bt g
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EBITDA
Earrimge belore riereut tae deprecation and amcetsaucn CLBITRA 1S calculaies by adpatng nreht afler

tax for mterest tax, GepreCiatioy ad anarns

ation, n addition o nocme anel excernses that Jdo not relate 1o

the aay veoday operatons of the Group We provioe ERITEA v sdaition to pront after tas as 7 allosws ts 1o

anREss aur perianmance wirhiout the efecs of Lnarcng anc Capial expendiines

The followana fable cetals the adjastmients ~ade to the repartes riealts

{restated)
2023 2022
Note £'000 £'000

T - PO PAEE e o omm oo etoae el KEREIMe etk v B IR LU

Profit/(loss) for the financial year T a3ss9) 38020

Al

Srrs Tt e Fintan ible assets P 43,055 z7849

Irnpaininent chirtanal e s o 936 7913

[ -m a3t ot ar e asset s }‘ 103,754 101.802

[ ripcrmie “ 21670

TR 8 45265 25.270
12.674 1,105

Tan 7 {17.208) 17,868

wgte [ opate ol Sirnelar capon

[ carrie BRTET) st Pt s et il e Y (955) 5,249)
RRIE AR 1,045 (26,5%2)
el tecet otk s s leoar e ) (713) 1130)

EBITDA 81,963 154,917

Mote 2n details the poor pencd adjustnents
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29

Detals of the sobsciar, vedertakings are a0 folows

Name
-le'¢ Colen

Pbo La it = olar B Aot
B T B U N
R 2 T

Il rs e 1

oot s Tibae | orpyeee
Suchene g Dt e poeen”
Srppetnne bl Comcars Fonated”
N S R R TTR (R

Faamtr |

st e

[t im0 2

Balin ol

e bt Larles

n ity Dontes

Seqnen s S el s _td’

b i Doy bt
Booohowiate Solo bt
bEa sar Rare e
Bl s iy i TET
Folermboer o, Lncdee
Procmnmna e, Lo
b Do, o]
e (‘,, 1 2
PR ST cop e
S Lo
Tt 1 Tl D e
g e L
- - A Fl =~ T r—
Lo P "
Lo eard '

Country of

incorporation

e

Jeed Limgac

Lrisd <mads-

birgterd = imeggoe

Franmce

Lol 2imgdany

Lrtg 3 <angdam

Loted Kimgdam

Lotcd Kinggdam

Lomred ingaren

L ren Kngoorn

Transe

SratoE

Aren <radao

Irteg 4 radee

Jrten o gden

e e gdae

Lrited kergdam

Lirted keagdom

Lrited Kreodom

Lo Kingdaom

Loeted Froagdzm

Lir rey Kernignm

CAFGATm

Itk nmoorn

Class of

shares ]

Chrdinary
Ordinary
Ordinary
Ordinary
wrdinary
Ordinary

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
O-dinary
Crdinary
Ordinary
Ordinary
Crdinary
Crdinary
Crdinary
Ordinary
Ordinary
Cirdinary
Crdinary
Ordimary
Ordinary
Crdinary
Ordinary
Crdinary
Chrdinary

Crdinary

100%
100%
100%
100%
100%

160%

100%
100%
1C0%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

Principal

Holding activity

IT Secumy; VLljlfowdﬂerr )
Holoing company
Lnergy generanon
Energy generation
Holding company

Fibre netwaork
produchon

Energy generation
Energy generation
Frnergy generation
Energy generation
Energy generation
Holding company
Lnergy generation
Dormant company
Energy generation
Energy generation
Fnergy generatian
Energy generaton
Energy generation
Energy generation
Helding company
Holding company
Energy generation
Lrergy generation
Holding company
Energy generation
Energy generation
Energy generation
Energy gereration

Energy generation
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DR e a b donbe Faiogrss Lo

VD P ey awes a N
LR A

Lhals o Msade s [rery, Lemitod

[ TR N T TR R RRCE T (W s LA LR T I

Ol g vgr e et 27
e b Lrretedd
Ve bare e’

Clarar ond Seal 50V T naled”
O R T S T | (e
Lot Leate

T erviioes | orited

LOPE Lol ety

CLRE iR mbeo

LR Hldings oot

S TGN B NI A

CLRPE B 2 peited”

THRF Froecs 4 it o7
CIRE S Tl
B o R
I O N I (I TR
R S A N

SLRL AT = ]

Country of
incorporation

ot lngdorm
Siten Kegdorn
LEN R ted
L leg Kimgdorn
e Kingadm
oo Kimadom
otea Kirgdom
Sran. e
Crarice
rrc‘}ﬂ:’.
Lot Kimgdom
Jarea Kimgdom
Citen koo
Jieteo Kingdorn
Letes Kaingdor
Unrea Kingdam
e Bimgdons
Unted Kirgdom™
e Kingdaom
L ted Kingaaom™
ncer Kingdoo
L ed Kingao™
Lneo kimgdom™
unted Kirgoo™
Urn ed Bingao™
Uhied Dirados
Lnpted Kingasm
Unoed arnanet
Upite o mangoses

OB N ATals s talad

Class of
shares

Ordimary
Ordinary
Ordinary
Crdinary
Jrdinary
Crdinaty
Ordinary
Ordinary
Ordinary
CQrdinary
Ordinary
Cirdinary
Ordinary
Ordinary
QOrdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordirary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Orrdinary

Ordinary

Principal
Holding gctivig ‘
100% Fncigy generation
100% Energy gencration
100% Fneray gencration
100% Encrgy gencration
100% Haolding company
100% Encegy generation
100% Energy generalion
100% Energy generation
100% Energy generation

100% Howding company

100% Energy generation
100% Energy generation
100% Holding compary
100% Energy generation

100% Howding company

100% Fnecay genoration
100% Dormant company
100% Energy generation
100% Energy generauon
100% Dormnant company

100% Energy generation
100% Dormant company
100% Darmant company
100% Holding company
100% Holding campany
100% Holding carmpany
100% Holding carmpany

100% Holding company

100% Energy generation
100% Energy generation
100% Energy generation
100% Energy generation

100% Cnergy generation
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s R LR
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L i o
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Country of

incorporation

Lrde 1= irm

LtARN-e NRNTS L |

et ko soar

Uit < ghoes

Pp itedd Gmade

Lirted <imgdom

Lrled Angdors

Lot <G,

e Anadomn

Looned ngonm

erea inganen

Tl KT 00T

g Hrgdam

Jning Krgdem

Lirea S oegdon

Ausirata

AL 1

Class of
sha_res

Cirdinary
Cirinary
Crdinaty
Ordinary
Ordinary
Ordinary
Ordinary
Crrdinary

Crdinary

Ordinary

Crdinary
Crdinary
Crdinary
Ordirtary
Ordinary
Ordinary
Ordinary
Ordinary
Onrdinary
Ohdinary
Ordinary
Crdmary
Crdinary
Crdinary
Ordinary
Cramnary
Ordinary
Ordinary
Ordinary
Cirdmary

Ordinary

Principal

Holding activity

I00%
100%
100%
100%
10045

100%

100%

100%

100%

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

100%

Lnergy genenano;n
Erergy generation
Energy generahcn
Fneqgy goneration
tnergy generation

Cnergy generation

Energy generation

Developrment of
bulding projects

Constructhon of
domestic bulldings

Development of
building projects

Lnergy generation
Enerqy generation

Fibre network
production

Frnergy generation
Energy generation
Erergy generation
Energy generation
Energy generationr
Energy generation
Energy generalion
Energy generalion
Holding company
Halding company
Hatding company
Energy generanen
—Halding company
Energy generaton
Energy generatian
Energy generation
Energy generation

Energy generation
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Name
1L 1 P S
L . Prame o 20 g

[l s orans war S atl

Lhes Toery, 2 Tianes©

Lhew P er Ty [TAROE=E

Flio= b gy et

Ha

s cnerd s Jbrane o

BRI

Elivs o 3, i doldrazs = Linnreed”
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P Dices e ot b
S PO I NS TR Lo N N TR
Foaa - s tei
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(IR
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Licrated

red

AT s st Fead Lot

Lo e s atasrnd L ted ™

B Hewpss it

e L el

Fooa M Lamiee

oo o Diroeed™
[T I Tl Pl S (] Pats R
[ AT R TR IS

Tted”

Country of

incorporation

Crgrie

I rorioe

Lt kanador:
Fraroe

nted Kingdem
Linited Kimgder
winned kangdaens

Unted Kegderr

U red Kingdem

ietedd Kingdam

Ur e Kingdom

Linred Kir gdorm

Linted Kirgdom

United Kirgdom

Uriten Kirgdom

Urded Kirgdom

Lriten Kirgaom

LritEn largds

WG KimG o

led Kircds e

eten Himgador

Class of
shares

Crdina ry-
Ordinary
Crdinary
Crdinary
Cirdinary
Crrdinary
Crdinary
Ordinary
Chrdinary
Grdinary
Ordinary
Ordinary
Crdinary
Ordinary

"Ordinary.
Deferred,
Freference’

Crdinary
Crdinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary

Ordmary
Ordinary
Ordinary

Ordinary

Holding

160%
100%
1G0%
1G0%
160%
160%
160%
100%
100%
160%
100%
100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

Principal
activity

Energy generation
Energy generat on
Crergy generation
Erergy generat-on
Erergy generaton
Erergy generation
Holding company
Holding company
Holding compary
Holding compary
Holding company
Holding company
Holding company
Construction of

domestic bulldings

Financiat services
holding companies,

Constructon of
domestic buildings

Constraction of
domestic buldings

Constraction of
domestic buildmngs

Development of
building projects

Construction of
domestic buildings

Construction of
damestic buildings

Development of
building projects

Development of
building projects

Canstruction of

domestic buildings
Buying and selling
of own real estate

Construction of
domestic buildings

Construction of

domestic bulldings
Buying and selling
of own real estate
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Name
Forcotat b
[ Iville
STRERL L end

STl e Ceriled

S ERRPTRL IS A (N
L0 Ferncal o Lreng nnnd?
PRzt pomah 47
Fhed Thete o b
Lovoalopts s rer e clede 9 Do
Encalipene Trergs hinnwad
St e, e
R R N P T O R O B TR
R N O RTINS S B S P
Fore irerg. i

Rt [ e na e e

cerp B ot 1

on bl Trau i pap e
e

[err cealtrare = o e
Froes rirasin, o rod
Tty Tlam e e

AR TR e Il A
aon et S g s e
O Y S ST SRS T
- { B v -
R )

- I S

= KPS RN i
Par e b SR N SR -
I o !

- = [ I

"

IR

Countryof

incorporation

Lot galn

Cea AT

Jroen Weadem
e

“gderm

JEg R ogdom

Hrgaa Gngdem
s

o Anndom

Lrted <inzoom

Levied Kimacee
Urnted Birgarses
Cvred mingaon:
Jned kg dore

drced K gdom

U e wimgdorm

e {mgdom
Lirted Cmgdom
Lrired <inanam
it 3 dinadom
Lmined Ainganm
Letrd e gonm
eyt
Jroed Grgiom
e <A
S s o]
v St

_ean i

Class of

Ordinary

Ordinary
Chdinary
Crrdinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
QOrdinary
Ordinary
Ordmnary
Crdinary
Ordinary
Ordinary
Crdinary
Crdinary
Ordinary
Ordinary
Ordinary
Cirdinary
Qrdinary
Ordinary
Crdinary
Crdinary
Ordinary

Ordinary

S

100%

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
53%

100%
100%
160%
100%
i00%
100%
100%
100%
100%
100%
100%
160%

1602

Principal
activity

Energy generaticn

Frnergy project
development and
managemaent
services

Fnergy generation
Lnergy generation
Lnergy generation
Hoiding company
Lrergy generation
Energy generation
Helding company
Holding company
Energy generation
Holding company
Holding company
Halaing company
Holding company

Holding company
Holding company

Helding company
Holding company
Holding company
Holding company
Energy generation
Energy generation
Energy generaticn
Holding company
Holdirg comoany
Holdirg comrpany
Holding company
Supply of fertiliser

“rergy generation

e -
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[ e raver ale
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e gt e ords 2o
Hel i ovacr & Lirmiten™
[ N R N B BRI
Higner Krarp fate e o
Hell B Farrm | oo o7
Hoallag e oo bl
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Hicrst 5000 T Lm s ted”
lermrvunegaarry [Coceer Lt
Irvves Toaer cirrted]
Jeapreenny Vs oner Ty s il
e, Ticre o oldhings Tenteod™
Do Frove aemie e’
VA T et

ST = e Lt
Lerbam Swealar nmen”

[ RA L P PR
SRl tor Sear =g e

AN PR ATRTER VIV EST I A D I

ke

Country of
incorporation

Lented Bogdorn

cnlen Korgaens

Laten Forgasm

Lt kg

Lrled Kirgose
Lrited kirgaom
P and

Larlen S quae
Liriled ez
Urited Firgdsm
el siradoe
LUrited <ingda~
Hrited kingdao
Urited wpregdo
Urire 3 Zingdae
Urited wingdam
Urited ©irgdo
Urilea <irgdos
Lipiled <o
Urited Kingdom
Urite 4 Kingdom
Urit=d Sirgdc ™
Urited wingdaem
United Kinagdom
Urited ¥i-ado s
Uritzd Kinaddern
Jrited Kinadern
e kincdorm
Jrited nadoe
rted Kinadern

Je 2k gdom

Class of
shares

Crd.nary

Crdinary

Ordinary

Ordinary

Crdinary
Oirdinary
Ordinary
Ordinary
Orrdinary
Chrdinary
Qrdinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Qrdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Qrdinary
Ordinary
Cirdinary
Ordinary
Ordinary

Ordnary

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

100%

100%

Principal

activity

Fncigy yeneration
Dormant company

Fibre network
production

Tibre network
production

Frergy generation
Erergy generation
Eriergy generation
Energy generation
Energy generation
Folding company
Encrgy generation
Ftolding company
Erergy generation
Holding company
Haolding company
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Enecrgy generation

Holding company

Fibre netwaork
rroduction

Energy generation
Energy generation
Cnergy generat:on
Energy gerneralion
Energy generation

Fibre netwaork
producton
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Name

It Foven mmea’
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Pesaoe Tar o onnte
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[T OR ToRh I O EET Ta | fte

P e kot scab e ooy = e D omtedd
Pl Bene svalsle B oy Toesecor i
foe b Bape ceable e LI it

FAAL =0l = 5ol Lineted”

Pl s St s D sy

r ooaesaeer es [

e 2 e g2 bl o Lt e

[ BRI AN I ST S EA AP

Country of

incorporation

LPED R NG

I e R dlgtete Beiig]

tEd nzaom

Sl J R

toened e astore

oriad < adorr,

ried <imador

Lirned < aaee

Lired 4o adar

LI tes <magace

L -ea 4mgoc

U el ongoe

L eed @ agoe ™

Jrted Kagoom

Ieted Kengdom

Jrited kangdorm

ered Kimgdsm

e lnegdnm

wrned Kimgdom

Leced Mimgdom

Lrten n adonn

Class of
shares

T

Crdinary
Crdinary
Urdinary
Ordinary
Crrdinary
Ordimary
Orchinary
Ordinary
Ordinary
Crddinary
Crdmary
Crdinary

Chdinary
Crdinary

Ordinary
Oidinary
Ordinary

Cirdinary

Qrdinary

Ordinary

Ordinary

Ordinary

Ordmnary
Crdinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary

Crdinary

Principal
... [Holding activity

100% Energy generation
100% Energy generation
100% Erergy generation
100% Frergy generation
100% Energy generation
100% Crergy generation
100% Energy generation
100% Hotding company
100% Energy generation
100% Energy generation
100% Holding company
100% Holding company
v LS

100% Holding company
100% Holding company
100% Helding company
100% Friergy generation
190% Sccj)r?g;:itgﬂ;fngs
100% ;‘c?r?wsé;:f:t!t?u?tcifngs

[ T

100% Jgrfet;:glfuh;;gs
0% o mangs
100% Halding company
100% Energy generatian
100% Energy generstion
100% Energy generation
1G0% Energy generalion
100% Energy generation
100% Energy generation
100% Erergy generation
100% E-ergy generation
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Country of Class of Principal
Name incorporation shares Holding activity
Frowto b et brgt b nea” Loeiters I g Ordinary 100% Energy generaton
it oo Peveer Lrrited” Leden ke gdo Ondinary 100% Energy generation
Fove < by, Cnen Loteslorgdoe. Crdinary 100% Holding company
T [roser L led Lontea orgdors Chrdinary 100% Energy generation
Lonlers karadon Jrdinary 100% Holding company
. Provision of
Lorites kirgdom Ordmary 1007 ¢ ’
healthcate services
b btay e, _-L.\‘t: o Ltes braders Ordlinary 100% Provwspn of _
[TL I SR [T T bl R I S healthcare sarvices
Cacils o oneras Larned yore aous e He g theage: . N .
.~ l L'“ r|J 5 M L et Latwa Kegdom Ordinary 100% Holding company
Palilrsr Lol
e dacmldar Holmrees Dinegted” Lated kingdum COrdinary 100% FHolding company
Tora eyl Soadr Ly el Lt Kingdem  QOrdinary 100% Energy generation
Sabeys Bartees Lesated Unted winadorm Qrdmary 100% Energy generation
Carcan bslddivgn Jinnled uatsd Mingdom - Ordinary 100% Holding company
Do cneite Unied <ingdem Qrdinary 100% Energy generation
Fibre network
Sk b Dot Unteg <irgdom Ordinary 100% I ‘W '
production
Ceale al Salar 21 Lnted “ngdorn Ordinary 100% Energy generation
Corchilerd e e Spetield e S kanate b e Lnsed nzdom - Ordinary 100% Energy generation
oban ] mateed” Lred dngden - Ordinary 1007 Energy generation 5
Tonne s el menT unted ¥ingdem - Jrdinary 100% Helding company
Camis lane Seoar e Lnted ingdzm - Ordinary 100% Cnergy generation
et s ok o] snery s L] trites angdem Ordinary 166% Energy generation
. . . Care services for a
Hanigerer] Care Jivited Unied <ngdem Ordinary 1005
K retirement village
Retirerment village
Sanernn Chetse, rmted” Unedsingoem  Ordinary 100% clrement vitag
: development
, . Retrement village
Samac Ty U ce e [ ten]” Lim e d Kingoom O.rdmary 100% E v1ieg
developrment
o dnl eanrord Uniedkmadem  Ordinary 100% Care services for a
retirement village
o Tacs T rete s Lyt Unad<ingdom  Ordinary 100% Retirernent village
development
Aatawtord Haoldman Lasen” Urited <ingezm Ordinary 100% Howding company
S Relirement village
Havrn ] Beerr g _prden” Hriced Kimgoom Crdinary 100% d
- ; development
Retirement village
T T I R EY N B AT DrcesKingnom Ordinary 100% tireme g

gevelopment
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Country of

incorporation

Ied wing oo

Hritesr ~gaom

Cted lnane

Pt ragdem

bramt

iviled winaane

Lorimeg =g a0

Unes Keeadom

LAt Kimgdo
Lrted <innaom
e <rgdom
vlmibed Kingden

Lritea <inga o™

e s Ko ogaorm

meed Kegaerr
L+ tzd ngasm
Frari_e

Trar =
Frarce
France
Frarce
“ranze
Framte

=g S adom

o g

Lritez <nganm

s vingane

RCEe ioth
L ten Aimgae

R e b e

Class of
Vshares

Ordimary
Ordinary

Crdinary
Ordlinary
Crdinary
Urdinary
Orchinary
Ordinary
Ordinary

Ordinary
Crdinary
Ordinary
Ordinary

Ordinary
Crdmary

Ordmary
Crdinary
Crdinary
Ordinary
Ordinary
Ordinary
Qrdinary
Crdinary
Crdinary

Grdinary
Crdinary

Ordinary
Ordinary
Qrdinary
Ordirary
Crdirary

Crdinary

-

Principal

Holding activity

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

t00%

100%
100%
100%

100%

Holding company

Retirerment village
developrment

Energy generation
Energy generation
Eriergy gencration

Energy generation

Construction of
domestic bulldings

Frergy generation

Fibre network
production

Holding company
Energy generation
Energy generation
Energy generation

Encrgy generation

supply of niomass
fuel

Haolding company
Energy generation
Erergy generation
Energy generaticn
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation

Erergy gereration
Energy generation

Energy generation
Erergy generation
LCnergy generation
Energy generation
Diormart company

Holdirg company
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Country of Class of Principal
‘Na‘me _ _ incarparation sha):_’gsﬂ o Hol_‘c‘i_in_gl acti\_rigy o
Sarptveclle Taers,y e _etce krader Ordinary 100% Energy generation
[ ravlorn ot o= crtee biegdes NA 50% Dormant LLP
St Taaalare | D Lrrga Kiemdes NA 50% Cormant LLE
S e matkathng i crite kiegde Ordinary 100% g:)rsur"j‘t;\:]ork
Soasas b bemeb crilgw kgt Crdinary 100% Holding company
ety b Bletaores Linped” Leien Kiegde Qrdinary 100% ;I:gsur;itgfm
S B B =L NI I B Lriten Kirgae - Ordinary 100% ngsur;(?tgx]ork
N TR AN FARIAN IS writso Kimade Ordinary 100% ElrbOrSuTﬁfgwom
TS Sohae 0o nnled” oriten Kirgdr  Cirdinary 100% Energy generation
TO0 Wt 0T e d” Lritg e ades Olrdinary 100% Energy generation
Bl BT writea Kisgdiee - Ordinary 100% Energy generation
Seiae BA oamren wrteo kingde - Ordinary 100% Fnergy generation
e b beees anpatty Jirited” Lrited Kimgde  Ordinary 100% Halding company
s beollies salar Fare . rrnbed writea K gde QOrdinary 100% Cnergy generation
Teomealoy Butates I s i rtea tirgder Ordinary 100% Energy generation
Phrsbiann lrowver iyt s wries Kirgder Crrdinary 100% Energy generation
Lot s By ergy L e o _rites Wirader - Cirdinary 100% Energy generation
Tt v Farn L e d _rites Kirgder Ordinaty 100% Energy generat:on
Trees Sl et rtee krgders Crdinary 100% Energy generation
FRSTTR Tcar Cnledd woitee kirgdem Ordinary 100% Energy generation
Lo Wapes Tagryy mited” Jriteo Kirgdar Ordinary 100% Crnergy generation
ERRN amiteg Kirgdern Chrdinary 100% Ei:)rguzetg\;ork
diwctona Seear ot d” Jrawo Kirgders - Ordinary 100% Frergy generation
s Facegy Do crates Kirgdae Crdinary 100% Holding company
witdf el o e Sutea kbirgdom - Ordinary 90% ;i:;suiig\frk
. - Fibre nelwork
VI Lt wrtec fiegdomn - Crdinary 100% produ:t}ono
ot e 18 i -rance Ordinary 100% Energy generation
otafran 1A T rance Ordinary 100% Energy generation
St S s France Crdinary 100% Energy generation

VAN S France Crdinary 100% Frergy generaton
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Country of Class of Principal
Name . heoperon | shares  Hold! e
. r\f "-PW:“:: k V Lrees e gders Ordnary 907% Holding company
R TR N nes Tads Crdinary 100% Qggﬁﬁmk
Geed sk Lres Linlen s ngdom Ordinary 100% ZE‘;‘;TS?TK willage
Vgt ke o B e Lot [ Crdinary 100% ;’;;:';Tstcr';?é?e
e e Fene o e it Kngaee QOrdinary 100% Energy generation
s b Foras s e Lened unzdom Ordinary 10:0% Holding cempany
IR T I o S T TR R A Lntes dradom  Ordinary 100% Energy generation
ok b s par e LIn-ca K =g Ordinary 100% Frergy generation
= [ Lirnine J Crdinary 100% Energy generaticn
clCslar Lo e Jogangdem Ordinary 100% Erergy genecration
oaochc e bt Dincilens v s mgdom - Ordinary 100% Energy generation
obarf Feoac Dt tred Krgaor Ohredinary 100% Energy generation
W Tobal e Sited dinggom - Chrdinary 100% Energy generation
N AT I L2l <ingdoerm Qrdinary 100% Energy generation
Sio=e s ar boobnnt et e koo aone Crdinary 00% Holding company
e ettt bt dnced Keaasm o Ordinary 100% Energy generation
Fevoch e e Lenean” Seted Wingdem - Ordinary 100% Crergy generation
R STV B AN NI wrifngdene Ordinary 100% Energy generation
VST el o =l ey ol brad <rager Ordinary 100% Holding company
R I TR RO I A Jeited Kingac - Qrdinary 100% Energy generation
e veted <ngdei Ordinary 100% Energy generation
s Lrtea wimador Ordinary 100% Energy generation
TEITEs Sanet e atprr e 0T e unwesk-acor  Ordinary 100% Energy generation
Incorporated/Acquired after year end Date

1711172023

L

et T e b GLI1e/2027
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Notes to the financial statements for the year ended 30 June 2023

Di;sqi\{ed or sold during the year and up until signing ~ Date
OV Odhal s rergy wetowry Linces B 43109/2022
Cornrr 21 Ll 15/09/2022
Coareaton 2o odos #ty L ted 08/07/2022
Camquon 2o S s Farea Py aenled 08/07/2022
Conongton Tom Sarrolsos B birutcs 08/07/2022
Cataccs WE Aoon > BTy Ltd 24/10/2023
ol bBoldze TRty Lt 2471072022
Froct o FTY o 2471012023

Duacca chorgy Moot bind o FTY Lo 24/10/2023

Lronaccs Tnmiasy -

[Z073cra onergy

The registered hoe of all companies bsled above 15 at oth Teor 23 Halborm London Drglard, FCIN 2HT

excapt lor those set aut De ow

Lo Grzyhoeessha 27209 00-151 Warssaw, Poand

2 Pimsent Masons LEP Captal Soaare, 58 o son Street. Fdinbirgh, Scotland, FH3 8BF
40 1West Regent sueel. Gasgowve, GF TAF

4 22 e Alphonse de Newalle, 5017 Fars, France

Gthy Floon, 2 Grand Zaral Sguare, Jubln 2, DOZ 23472, reland

(82

) -

6. The Camage Hoose, Static n Works, Staton Roas, Claverdon, Wansichshire, L ten Kimgdom, (Vs 87
"

7. Zove ndustnclle de Courtine T15 Riue Du Mouro ot 24500 Aavgnor, Francc

8 1z

[¥al

alstoary 2lacs, T onacn, England, w4 1F]

S, Tne Corparatior Trast Company, Corporation Trust Center 1209 Orangs Street Wilmingtor 19801

writed States
10, 4tk Floot Saitne Court, 20 Castle Terrac e sdiiburgh, Scotand, EHL ZEN
11 Apclle House, Marcury Park Wycombe Lane, 'Woaoburn Graen, Hgh Wycombe, Frigland, HELO OHH
12, Level 33101 Colling Strees, Melbourne, Victona, 3000, Australia
12 Beaufort Couwt, Zgg “arm Lare, Kings Langley, Hertfordshre, W4 8LE
14 7-8 Stratford Place. London, England, WIC 1AY i

15, Broadwalk qouse, 5 Appeld Street, L ondorn, Urited Kongdom, FOAA 2AG

Mo directors be ieve that the canying vame of tha ryestrients v supported by thenr undoring aet assets
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CE PERFORMANCE (UNAUDITED)

5| APPENDIX = SHARE PR

Fern’s share price has performed in line with targets

Form rading bimten s ar onlstes compdny Fuery Mot cor Boara O Sirectors &Qrees 3 phde ot woich e

walll e e iy o S ey shares The shars oace s wraad ted

Share price growth since inception: Fern Trading Limited

19
18
17
16

15 ,.J/

14
i3
12
i1
10
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Pertormanco 1 Caldulates based on e saic e for —ern's shares 2t 2 Jone eact year The shae pr ce e

ot stject s audt b Erest & Yourg YR

Annual discrete performance

Financial Year Discrete share price performance
Lunc 2022 24 | 3.10% o |
dane F0r-07 9.91%

Tune 207021 . o a.87%

June .é)fJT{;*—ZfZ‘I - V o 0.33%

Sure Filg-19 6.23%

Jane 251718 1.05%

Juae 20

5.54%

June 201516 3.83%




6 | COMPANY INFORMATION

Directors and advisers

Directors ! Registered office

b's Latnam Gt Tleor 33 H »'haorn,

K willey Solondon, England ECIN 21T

P Batlons :
[ Arthur : Independent auditors

S Crant lappoimned Tdanaary 2025 soDimst B Young LER
Redford House

Company secretary ;Lo Bedlord Street
i Beifast BT2 721

Cclcpas Company Secretatial Seraces ontied

Company number

12601636

Forward-looking statements

Thes Aanual Report contams cortain forward-lookng staterments related 1o e Compary s futlirg Dusiness

and hranosl performancs and futare ceents or doveoprmonts Those statemonte oo bonca an the cunnt

krowledge ard expeclations of management and are sLbjecs o assumpions, nsks and uncer tanties some

o to factars that are pevard the conrol of Ihe Compary Accoramnsly o assurar e oan

ot b are relaty

be given that ary patticuiar expoctation wl be met and foreard-leorrg staenents rcgarding past trends o

actiaties chonld nol Be ta«<cn as a epresentaiion that samn tronds or actyities will coatmae nothe futire Pagt
perfunmrarce cannot be ceaerd onas a gude o future pertormance Netbman th s Anaual Repaort showld be

corstraed as a preit forecast,

RERETE. T SiE




