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1| OVERVIEW

Group snapshot

Revenue

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

£800m in 2023

Energy generation

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

Alkh
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Number of employees

We employ over 1,500
people

Carbon offsets

Our renewsble energy sites’
carbon saving s cver 681,101

carbon tonnes this year
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Number of toans

QOver the year we
provided financing to, on
average 224 borrowers
N the UK
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Number of sites

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

What we do
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Where we operate
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Making a difference
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Cur businesses
Energy
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Our strategy in focus
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Our strategy in focus
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Housebuilding
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Directors

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

Principal risks
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Principal risks and uncertainties

Fibre Division
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Principal risks and uncertainties
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Principal rvisks and uncertainties

Group

Risk Mitigations
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Corporate governance

Section 172 (1} statement
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Corporate governance

Business strategy
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Corporate governance
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Task force on Climate-related Financial Disclosures {“TCFD")
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the acquisat on, - arstructicon and dac dilicence
process  nght throwahn te the on-goimg

managettent o Board bave revieviec and

approved LSS arlena spechr 1o the Groaps
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Strategy

Disclose the actual and potential impacts of
climate-related risks and opportunities on the
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planning where such information is material.
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Risk Management
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Metrics & Targets : reduction aooss the fusingss Wale canr fibee
Disclose the metrics and targets used to assess : compantes ste focbsed or the end gual of
and manage relevant climate-related risks and Buldmes o netaorh ter qenrney alorg e oy 1
opportunities where such information is material. st 35 M criant
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Aggregated Metrics
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Group finance review
Review of financial statements

The wurpose of thie repart is to pros e addificnal

expranatcry nformation on thie fnarasl slatermonis
Inreeasanng v pertonmance, the financls measuies

that

usc e ude nmse that have been deouen

I

e

ror cur reparted results ny crder toelmmiale fac
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The finarcial dacments show ascets at amnrised
cost &5 such ey do not reflect the future waoe that
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fror the shiare price and may not reflect changes in
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Py the Dreun

2023
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Ford g cook et ol :,th;_:;r,r < 439,535 7 360,901  «icd ff
Casb 156,919 256,415 - ST

Ftsets 1,001,265 793169 s
Fogt duoes o 2,3676",76;2 o ?

2,220,520

Financial performance
The Group has reported a loss before tar of £143m

e 2022 wvehichiis & fall frorn

for the ear ended 50
Sroft of 59 hosiatod) intne paor year Tis s drven
chanly by frhe
Cntnue 10 geove OoUr assets and operational base as
all FBITDA

4

decteased I 28X 10 £22m 2022 £ 185 m)

CASANEICn Ol SV, 8% owe

C
detzled further e this report S milarly, o

which s

A, due T peralonal Dol o niever

Forrras ROt rTeren e s re s datior o s tial O

divisicns, particalarly bore, and a rarrber of zrogsions

tecogrised  aganst  spedific s

Addimcall, th

Costs naluced i the Anaaoa satements, whion are

[ ope by

e T hstances of eslrac ding:y

not expecied W3 occoou 1 restructieomy costs ot

E1sm assocated wth the merger of Sbre-to-the-

preqsses hosresses and (20 mpairinents coots of

F 220 ass0

Cialed v th tracing sssets wonict were scld

subsccusrt to ves end
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ven Iz, 3 stead s ncrease soross al o

Pollzeomg the acguisnea o1 Lioaa Homes o

"

reverive froan beon ebolb ling sas me uded

Foroa full pear o the mancal results 100 e 1t e

sl cortrbuted FSUOrm oot the Bt

SO Mcs

Tmeste Ths

tornpastfu incregce ar Elom was ot

enceqy s as

acnerataon freen Gy

LS rer amed sieaiy ard enang, [

CPerat g

stabilisco i tee second part o7 the yoar

Retirermert FOIm aroreass 457

g save a

FEVENLIC, S R A o stes reachnmg como enen

ana fulyers tak g resdence Aadtien

san increase of 1

fro our wnding division s
£4%m 12027

3¢ okovalue to

P due 1woan increase in the loan

A7 aveiage of £45m over thie

Cperating expenses for e sear worm mn s gath

DU expectatin

wt T NG edase Drenanty

Dy reserye poawer due 10 gas procurcmont Cost
¥

i fibre duision cortmung to groe

hate ard "he assc aat=d

conte resulling fro

additen af cliva brewgnat an assadated morease 1

o e G

sqaff cost, ana ¢ s, flafr Costs

STort doe to beage ocsuniing

O Inierest rate © TOa e g s aticr

P

Letyaen  Otner Comprenenig . e

Fetamad barargs this resalted 19 an a

reductiom b L2 e firdanging costs ang s el Tted

ounts Howe e riferess Costs

S thie

searn as Lhaa's coemnal debt faont,

wAsarclaen i the Ty reauite for toe il ccar

Financial position

alon Fuant oLl

ERO T restated
aF b o Creasc
b hor taen
cash dus e

acolerated cash dep oy ment Qurican boo

proviEnrs, has moreased by 2% o £4724m002

o,

Vreprescrilad 15 o hist

JA ety

Cach and Cash caanaslents as st 20 Jang ;

£15"m f [

CReratrg activilcs rermnaimed strong g

froms

207

dererated

sonch cas

sy,

leng term financ ng ard canital rased by news

sEUes L g the businsss nave vested

shucn e bregere furtaer Zapila: axperdinure over
o mest 12 moertns noreas g oo diversiicastion

Chtne casnbeld 3t oo ond E1454m

ATO5E SeCtorns

el oo engrgs hemelulding and Ao

sabaidianes,  ahore thers @e 3 rmber of

ard nfrastt aC e progd chy e vy

COAsT LT

recunng cash W be readily suallakle 1o stags

payrrents diee nthe monthe after =40 ena

Goodwerl ar L314m 12022 C5A ey contrues

Sthazart moarner on the palance sheet ard ar ses

o the acguistic of worre ouilicises  Acoiired

cusinesses  for esamiple ensaslle —nerg, Stes,

ofter have a martket vane in excese Cihe ¢ nar s

ret o asoets

reflectirg ther eligble furure

streams Pat o simpl,, the mrarket e 0 o

Cperanon budnesses reflects the caus of fmure

Copscted et rol the st of szl

Co,.ra

T greet L a0 Voot rd ik res

L ray markaot

R T e I
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Sector performance

Energy :

A cooncric actiaty and glebal don and cornmuocs

to reman brgh teceghout te zarn s toe ohe
w o esals endrgy poces, anven by rmocererts o

commodite pnces  This recglied o e Caoup

Malt a1 P ST r2y Caues it ene Oy cetielabor

aralovel similar e P ACTOLE Ol eaerny aites with

resenue of Falibrm 2022 £50G00 :

T goncrauca capacity remaned oo nssiont yoar

Gnoyear as thore were no supstantial changes to o

energy gereratirg assels bowever proaucton was
marginaly recuced die L Snclanton, one of our i
Liomass-fired powar plants, suftenna some nyoniths

of cnerazlicnal downtime fodovinyg a gearbox fault

FY2023
Production
(MWh)

e

b rtas 991,873

Fardf [ G 225,680
Reqe e Ty 405,802

cleor 569,063
Vel 876,374

cAP A1 veE N L F I b i = e e e

T assaclated mnsurarce Clanm o el

pats ard loss of tewonue wac settled e

vhe i pact was Gifset By the moreass in this aed rage
phce prer unt o the duscon o as 3

.

mcreased Lo U7 MW froin B9 s

[P peat a nhoverierl ol

ClDr_‘thil']{_} COATES g e H‘(',"*iﬂ'-,-'

S327m he

Webile 104!
CORSIETENT year-uh yedr at 57 m (2022
Gronprec orded & £30mncrease N gas proc e et
costs 1o retenvie poweer olans, driven Ly intlated sas
prices 1t the frat hall of the vear Correspondingly
EBITDA also decressed by 134

L2581

VRN

FY2022 FY2023 FY2022
Production External External
{MWh) Availability Availability

CIURSA e ST e U RS e e © P e e

RPEE 83.5% [P

e Y

SAT A 96.2% T
AT RRL 94.6% G4 T
NSt 94.8% G
92.6% DI

Total 3,068,792

3,099,690
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The Freach vertrnsnt Bas anncnnsed t

re,ovwe the misdacl o vitraduced in Noaemper A2
GO Aty i)
stozoribehos F

tvs earlier oalita resultcd roar FEe

e

Gl estRarTT, v Cur Frense

AREATCIL T thie )

HEATSIS IR

COr entiorm Canne

 Nowembor 2022 the UK

Levy

the rrodnc arn klectnot, Gene

Gl s temnporary neasure 1o charge excephona

receipls on igh revenues ‘o0 Groups gensrating

1 antar, »

racts g 457 windfal loy,

ctricsy The ley s erfect from

-

unt | 22 March 2028 and 1 ar

or owbolesale er Chdy T athel recen et 1 exl esn ;Jr'

anpaaiinally sClCiy geneated from

Cnoveanle, bIcemass and crergy from e

SUNCES

Wb T JUIrEd W0 ay —wal o the
Dt o0l howweser
financial year and ae

ASCSSSINg CUr posit G
artopaed the mipas t or e cLans
LU erer]y Portiols Gl ths next

retected e the

Qererated from

SR Ia T

share pr

nocased by Pl to L48m
kb zy

=L enue ol endr

e latger loar bo

. pnmarll. due
v deplovment soceleraicd nte year Al ca

Frad raeased both mocale <74

autmbets oF loans (209 ans

the g

Ao

A0200 17E dcarsy b shaflergng

Fors AT rmzact 4
srods

cotprrerCial toan THoie has Pgnbichs

Sackground

ders foat o ofrz
fooo fAT

CEITLA £

we do Cxpect to pay this i P next

Fibre
A5 arovarg e on 3 oo tbre s e

add cLctoamrers 10

Sae
Fobuld phase anct are <tarrr ]
ther retyorks By 20 June
Creirid araund B0 00 oo
1w thie UK

dlelieer 1ol

Mte connectivity to

able te

RropE e o tnee towns ard vilages

Bleo s revenug
to C16m n the
ks

Antel

edrall the dusor has abmiost don
seat on cear frooe £9moan 2020

curent yedar Adbouch buoding 6 hhre ne

capitsl mtensive ard leads o o8 phiysica.

Dalarce sheet The arasion als ncas latge uperating

soale ther operatons

cxperses as the husinecces

and de rosulted roa
renorted FRTOA loss of F
wth expectations ang refl
af tas dia hrs mcladern

with the

Imarket |sres

15 e e Ty The

Oprpent Trage

extracy driary

esliuctite

= burd o

sl o

e ascels ol be

thess hiere crhs,

the balarce <neet gt cost wehich

rclude e value woichk s execiod o

CAanriss

aensratzd as the assely asve beon

irtenally

1erated

Housebuilding
bian e

are d

Houschbumrg o reoct the enangon Busar

renrandasd sar toaiths

Lo rpcrates orirarnly “lvia Aane

thie i s
e Heathoae !

2ocontnues to ncludc the

recilts oof

CLpEvate raspitals foo

b arancia L eer The Orne icalihcare rading assets

zd ahnhes e

Fotezord mar

sobrsequionrt o pesr
Foth T
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Hoscbunld
[RENERAAI

clhmicressed reveniue

rtnlodeat 18

o the vea

g st ations . Dy s

oot Tevenaes | 1he

[gleHlal CRangetod s el
sl 152 nnnts

; cehile

to L9

A tulovea of Dz operancas -ha

e wisat G sedoremag i ara el redgel

Rangolerd mcicases fsoevene Dy 257

and sold A7 anits

changeanaccourtng pobic s resaied in ne Lost of

Ramqeford comimunal ateas by capitalisea as

fixed aiels Mumiture fixtones and cgupment! and

amorteed over he hfe of the ste Freviousl, these

costs sele |:".n‘.mnatel‘y recogrised Lo Cost of Sales

I the PEL The treatiment hias been agieea wath our
anditers and nas not sesulted n For pcat
restatentent, e 1 Rangerford  fived  aesets

mcreased by E25mmn the Clarent year as orecult

Funding and liquidity

Ot stratedy within cur reniewable energy husnesses

16 10 scoure long-erm inanc na 3t conservative

lesels from mairstrearr banks o enihance rettang Al
nLi el arral debt e

b A furthier #1751

vear enad v nac drags Of ext

this part of the Crou 1V ava labile

to be drawn

This sporeach enanies us to acquire business=s tha
ble ©

Hicent ves O

bave stable charactenstces such as predicla cosl

bace, rovenae streame, Qo2 e

[rowven ard as such haee e relurms

that
sharelolders.

rechnclogy

withouw! loverage would be incuficiert for cur

It also allcwss us tlextalt, i fmancag

our businesses and manacing cash flow We believe
that falirg to adcpt the

regative mpact on ousiness returr and sharcholder

cuatesy wodld have a

vale over 1ne long term 80% of carinterest payabic

s fred and clherefore we 20 a0 wgniicantly
expooed to cutrent mterest rate velatity The Group

accountrg for interest rate sy

chanoes o tnae 73 valae of the

S Gy

oant L Os icasy Doy hieddge

B8 [RER ) 171
i e e flec

i the Pl

tuic porhion Gl e hoagd
The ot the
SWIANE IS T O 1 TG

aals1Ialy]

natlbet vaLe

Balanic e sheet as S asaet

on whiether hie swajs

snacments

W

cortnually rovies: INarong arrs

ersdre that TF"\G')»' are competitive and C‘LJUI‘!ISPﬂ o

the needs of the basinecos 1o

managed M an agile mannet, we mantain fex ble

Anance facilities whoh can be diaven o ropad o

CLSINEES 1eads
to & Revy
C200r wohnch g inter
diraisior T

funds at shiort neticeo g

micet inediate Specificalty, tac
g Ceedhit Facihiby of

Irked to the net 2

e of our

qe flexitility s draw and repay

sihitales effo ot

A CImeri

of shert-term Casa fluctuat ons whrch can be dreen

By seascrality of cperal ng working captal

Looking ahead
At the the

keleve that the ousiress s pos

L
el 1o

acrees ils

e of finarcrl

pEIrL e 0

aned e take

adzantage of future growth cppolunitics

T
=
5
>
gl
[%4]
[

e

)

Fregy and erdirg cperations

are wel establisned 1 the mmacket g ~onlrue Lo

rmiake excollent progress with 1ooust permrmam:es

i the newe inanc al yeqr Frovisicns taker agans

lmans dur g the year in cur lending sector nave ring-
d 3 G J

fericeu challenges wihich are not ndic ative of further

problems aooss oher warns in the soctcr

Deployment 1nto fibre cortinues to roll cut in ine

with expectatimns, while growing s revenue and

oeoralional kase Sales activiy m our houseluilding

divizsion reman strong against 3 waallenoms market

ereporting orofite i line wath budgelt
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Sogenerale Lirong Cparst teg retunns

fren cur ceravhthog g iong o Lhe oty ea

1

boadhonter L the sntcicaled cut'le s o ol

constrestion phase 3seets wenile 37 The aar= nme

st o Dbre and ncuwscolding apasrs 1

3

Pty

PS Latham
Dreio

20 December 2023
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Directors’ report for the year ended 30 June 2023

The directors present their report and the audited consolidated financial statements
of the Group for the year ended 30 June 2023

ot AN
Fora sammar, of the Groun's recults refer o the
Group nrance revieyy on Page Sl
The airectors Biavs el recomimenced pay rient of

adeadond 2022 £l

The rmrectors of the Compane who were i office

durig the year and up o the date of signing the

fnarcial stalerrants we'e
PSS Latiam

Mo ¥y

PG Barlow

< Arthiur

Sk Caart appointed T January 2023

Refer to note 25 e Notes o the frnandal

sratements.

B TR RS SR AT T B

Reter 1o the Strategic Repot on paae &
SR TR P O PR L

Refer tov the, Stralegic Report on page 17

[t F L

Refer toy the section 172 2tatoment o paye 2%

EEE L
The Groos's elhrectves and poac e wntiraronal rics
manaemsnt reludimg infonmanoa onohe exposure
ot the Grodo e credit nisks, hound ty nsks and market

peks are set cutinnote 21te the firanc al statements

Thie Group's principal neks are sel out i the strategic
ge 17

report o p

N B T R A= B ) RN i

As memitted oy section 414 1110 of the Compantes

Aot 20 the diteciors Fave elected to dischoce

mifarmation reguired 10 e i the drectiorg report oy

Scredule 7ot the ‘Large  and  Medium-sized
Companics and Sioups 1Acoounte ard Heports)

Reguatons 0080 the strategoaeport

The Board recogiises that a corporate cuitire basead
on sound etrical values and cehawcwrs i@ an asset

The Group endegysodrs o condudt its Fusimess wath

irtegnty, 11 an ethica, professicagl and respe

mignaer, freating  our empicyees  CUsomers

supcliers and parmers wath coartesy and raspoct

T et e g e e

Applicaticns for employmert by disabled periors
are green ful and fan comsiderahior fur 3l vacanc 25,
naving tegard o thenr particuar aphitudes ard
abilities, Should a person bhecome dsatiled whne n
the Group's employmens, every offot 1 made (o
ther N givarie] alternatee

retan emoloyment,

Urainiemg ac nedessary
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wael e

thiat

PIoed NS consuted O omare s aTec g tner

‘e fully realae oLy o

weork and to ben SO Srobem sl ny sffecting

tne s o areas Shirteest and reapensiei .

The Growe s Simily committed tea pohiy
s

orstantly

cormmurncatan at &l le angd we

A clinete el erCnL e,

Cpen

Howve OF infarmianon and sxeas Frosenthy this indludes
BINR!

pubhcation of rmontble key perfonnance o

monthey team brigfrgs at g owcal level th

303 C

alng £osre and healh and

EN] Cuiput, Cper

ot
[

safety

O

The Croup basin plare an agreetrniert with

lhvesiments Lmited t provide sevvices ko tae S np
f

wparstionsl  wveraight adeem ciratnor

CONCTI

comupany secretanal and company aco cuning

aclopted av uendated  ensironmienta,

sexcaal and oo
The

corductits Busimess o a manng inat is respons nils

witate governande UESGT oo

Cucup recognises the mweed (o

o the ervnonment, wheresor posscle

The Board 1=

o

sk force on
T

diccliaures or

3L ara Obr Tale-

sadres 1T zn¢ has

retatcd Fimancial

included comate-relaten Anancs’

S lire et fou «e, pillas, 3rd slelen

COAMUCT are

: are committed to acing etthrcally and wath
reanty e aleour oy ness dealng « relatonstups
and tzmplemerting and enforarg effective cystems
Doana contole t snsare modens dlayc, < Nt taking
Coaear, e caen bosmcss e ey ar of our
SURply crams consstent with our chhgancns e
D othe Modern Slavery Act Z01h expect tng Larme

Figh <tanaards “eamall o Cor Corfracions, supphors

S oather A% Lt

[0 Y Lt

LA rart Cf

Nraslng procestes, capecl our sunpliers Ko

Pooominty eath the Moden Slaver Aot 2018

- . Col
: are respensitle or
: depiet and rthe tnancis! statentents

ree wth spohcable laa and regulaton

areltors o

the

ryelaw raaure prepare

I rder

fiaarciar craten ents

st lay the diroctors -

e Sroue and
’ cath

PoCorpar, fnancs dane

Poleted Foigdom Gonera’l, Locounting
DF £ b sated Fegde T Loo g rting Standsrds

Turnpisera BRSO DL TThe hirarcia Pepartrg

the LIy Feoublie o

o Lnder come
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ana of e oht o loss e the Grcap and Conrpany

for that pericu I prepaang the D nard. statérmerts,

bl dhrectors are regured t

o celoct suatle accowtt g po e and then apply

thier conssterty

LI 1) AR ot Al dean

WCCouMting Standarde

aophcable Urited <y

cotripnepg FRS 10 e
bheen folrmeed,

cueject o an, materisl aepartures

disclosed anc explamed in the hnanaal statermoents,

« make Lagemesats and accounting csirmales that

arcreascnabtle and prudent, ard

« prepare the fnancizl daterments on tne

[t}
O

ing
SOOI Basis unless bis Nappropnate o presiiTie
that the Group and Compary wall conunue i

BLsness

The drectors are alse resporsbile o

salcguanding

the assete of the Group ard Company and henge for

taking reasonabie steps for the presvenuon and

detecticn of fraud and cthermegulanties

The directors are resaonsible for keepmag adequate

ancountng rccords that are sufficient o showe and
explain the Croup and Conpan.s transachions and
dirclose watt rcascnabic accuracy at any hime the
financal postion of the Croup and Compan, and
enable then to enswre iat the hnanoial staternents

comply vath be Companies Act 2006

The cirectors are responislle for the maintenance

and negnty of the Cormrpany's wehsite Legislation
ALy ¥ ¢

n the United Kiaodo governing the preparation

and dissenation of inanaal statements may differ

from legislaticn in cther jurisdicucns

“

Ay pomitted by the Aricles of Asccoaton, e

chrectors have the soneht of ariomdenity which s o

cplalbyng third-party inde 1t proasiioe as cefined
| bz

18 last friancial

[ st F3

of tre Tormpranie:
e e s as i e TGt
carand © currently i force

I the case of eacn drecto in office at the date the

Directars Report 15 appiowie
ere s no relevant

the Group and

SO ‘A as the ditector s awe

audit anformat on of

Coman; s audiors are unawars and

v ey have taken all the <leps that the, cughtto have
taken as a dircCtor i arder 1o make themeselves

grvals of any reavant sucs mroamaton S to

estanlish that the Grovp and Conrpany's audilors

are aware o that informanon

Ths cortrnat arie greer and should be interpreted
M accordance weth the

the Compa

e oproesions of section 418 of
rics Act 2006

Crnzt & vouna TLR T

VNG Deen dopoirten o

herve ndicaied ther willinaness to Le rcappamed for

ancther  term  anc  wil be  proposed "or re-

appoirtment i acccrdanco vath scclion 485 of the

Jompanies At Z006,
o Board of
red onoits

The [Drectors’ report was appoved by
Diractors on 20 December 202

behalfl by

3 and sy

PS$ Latham
Daecton

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

Opinion
2 Tern

Wie have auditea the Arsncion statoments

Tradng Lirmtedd lre Parent Comgan, s and s
dendcd 30 June

ent of

suhsidiancs .

Tl e

Gench coampree e O

ard Parent

amiprehens.e

conpar p balanre Shieel, the Group Satement of

Cashth Flowes Lreupand Farent Statomert of

Pl roles Lo 2%

Chienges o bady, and e
Jeconntiry
ks that hac

incluchag & samimary oF ganficanrt

ihe inandia reporiing fraress

heen appliod i ther preparat.on s apphcame law
ard United Kimgaom Accaunting Stanaards ncludirg

FRE1CZ The Froancal Repotung Stanaara senlicakle

e UK ana Bepoble of risland” (United hisgasim

Generaly Accepted Accounting Prac

A ot Soornen, thae fmanciar statenents

» glve a uae ard fain v ew of the Groag's and of the
Parert Compary « aftars as o 30 June 2027 and
cf the Groups loss for the vear “en ended

« have been propcly Drepared 1N 3cCodarce

Urited Kmgden Generall,

Accepted Accouring
Fractics ana

ar cordance o the

« Fa.e been prepared o

reclhrerents of the g

Lorrpanics ACt 2006

Basis for opinion

audht 1 accordarge st

connucted  our

lermancnal Srandards o Audming A0 1SS
and apprable lavs Dur resnonsibil tes under those
<ardards are further deicrbed n

“he aud

EqrenT s Al HrE s e st 1 O

e T il asnng tne BRI

inarcal stremrerts i

EIRIs IR

reren ety

Deliese Lhiat the audit evderos wee Rgve obtalmed
15 sufnzient aa apcrophate to orowade a basis for cur

L

Conclusions relating to going concern

‘ financial  statements we

oauditing the

concluden thar e dirocters ase of e 9o
concerr bases S accourtng in the proparation of

s nancla’ statenienis 1s apprepriate

Based on the work we have cerfonmed, we nave
not identiied any malenal uncertainues relavnsg v

everts or condhitions that indovdually or corlectively,

My Cast sigrifcant doubt onthe Croup ana Farent

LOMIDEr y ¢ @Il TS CONUNUE &% & GOy COrtern o

a penoa of Laerc months from when the Franoa

statomeas are antbunsed (o sste

Cur responsnilies and  tne respensibilines of

e directors wib rospedd 1o Joing concearr: are

doesenod i the vant secbens oFf s renont

HERIF IR Fraa e ) ) IR ST 1A ER T

FOGer el auns

LJdrAriee as

car e predicted s staterrent 19 7ot 4

Lo ther Crouga's 3hihty TG CONfinne 35 3 GO Concer

Other information
The etmer anfcirmation comprses the nforration

analal e

ncladed rothe W21t other than the frar sl

statements and our zuaitars repert thereon Ths

drectors ard rezoors bis for the offer mtormabon

crtamect ethan e annadal report

sonot

b cpincer on the francs! staemerts d

crand, estept oo the estert

Citgted o ths report, ac o0t

ourarse corolusion thoreon

[RE| RTINS

TLoreal e o

Tars I L TS VT Caks RS ATe T

nfCorancn s aatcnalls oss

Caniial srAtEEnng O L kg
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I G SETCICCS O ARRarent Al rrrestalenisny,

Vel ANE to determe wnail o (s grees

egUeD

to A ratord, miEstatoe ntin tae Anarcial staternents

themsrlees 170 basen o0 e wdrk wee Biased
petformad we coanddudde that o s 3 mater.al

e other  imtor

Hssraterens of nration,

PCgQUreR torepant thiat fact

Bave rotrg o repes 1 ths regard

Opinions on other matters prescribed
by the Companies Act 2006

it our eprion based on e workoundertaken in the

course of the aucit

« the mforration gieenn the
e

Wk CE

strateqie repert and

Directors aeport o the Mnanaal vear ol

the financial staterrents are preparecd g

istent wth the foansiae Sstatemaonts, ang

COne

o the Strategic repori anc Directors’ report nave

beon prepared inaccordarce wath apolicable legal

require mernts

Matters on which we are required to
report by exception

I ik hght of
the

the kncwledae and undoralancing of

Croup o and the Tarent Company  and s

ranent obtamed in the course of the audit we

SR

haee not wenthed matenal nsstatemerts o the
Stateair repott or Directors report

W have nothing te reportin respoct of the followang

~atters i relauon oo wnich the C(_)rr'.pames At

AO0E requites Us 1o repe o vOu fn our cpimion

ecords

aclequale for our audt have not haen

« gdequate accounting ré Fawe not been kept
sty

recelvad hom branches ot vsites Dy us, o

o the Parent Conrpary fnandial statements are ot

N aygres—ient vt the accounting reconds and
returnsg o
o cortain disclosares ot nedtors’ rerrunerat or

specfed by lae are ol made o

o a0 TEse no tecerec Al tie rftormatan and

expanations e 1eoune 100 G Aot

Responsibilities of direciors
the  Dhrectory
Aanid

sreparation

&s explamed  mcre fUly o

Fespousbates Sate o enl set Cun cn pages S8

3G the Oireciors are respontsle ‘o he
of the firanoal surements and o herma satisfed
that they trie and e oee, und
ternal Circctors de

prepasation of

i such

gwe &

conior as o e termure e

neccssary (o enable the I rarcial

staternienits thal are free fremomaenal mussiaten-ent,

webether doe 1 raud or erro

a prepatng the inancial statemerts e Dhrecrors

are If)Sp(,‘-r’]S\DIC for assessing the Croup’s and the

Parert Compary’s abity 1O contirue a5 a going

cancern aisclosing, as aoplcable, matters relatea to

gomg concern and Ly the goreg consomn bas of

accountng unless the Directors ether mtend o
hguicate the Group or the Parent Conpany o1 o
JeAave Gneralions o Mave no rsahst o alternative but

10 do 5o

Auditor’s responsibilities for the audit
of the financial statements

e oblectves are t obtam
hether the

easmnaizls as

SUrarie

Aabaut e financial statemietite as 4

ate free fromamateral imisstatemerl waetner due to

fraud or ercr and Wossue an addizors report that

ncludes cur Goinon Reasorable assurarce 15 a high

wevel of assurance, but s nol & guarantee that an
aunt conducted in accordance wath [543 UG wili
alvea,s detect a matenal imsstatement whor it casts

dorerror and are
e agaregate,

brie evpedcted 2 nfllorce the

Migstaterments ~an anse from frau

considered matensl foird vidually arnth

they could reasorably

SCONGITIG QRTISICNS CF JSlts Taxsr on the basie of

thicae inarcial staternente
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Explanation as to what extent the audit
was considered tapable of detecting
irregularities, including fraud

e LGt ey \(‘-‘-"lkl(_'!lt“f;} frand, are ingrances of nan-

ZompliAne e et ‘o des1gn

proceduses in ine Culine.s

al

nee OF At detectieg @ matensl mstatemens due 1o

woluding rraud The

abowe etec b irrcgulantiss

fraud < Fighar thay e itk of not deleciry ond

resaning from st as fravdd ma, nslee velberate

cuncoatment by for caampie forges, ararterional

misreprZsentansns, o trcugh Cohusor The eatonrt

toovhich owr procedurés s capable of dele ting

fracid s detalen

nmregutanic
Ha
present onoand aeternon of fraud resrs waath hoth

uch i)

responabinty o the

ErTIars

the 0T the et

e charged cat go ana

it

YETDANCE

A Q=g

25 as follows

T approach

« We obtamcd snounderstaramg of the legal and

requlatcry frames orks that arc apphcatle to rhe

Groun and detenmoned that e mest sigrese ant

o that iclate to ronortng framnework iFks

oIIe

oIrparnes Act 2000

are th

o e anders b Trachirg cieatea 1

compl, g sth St by mizkirg

ernoungs of those charaed with

mManagemanrt

goUorrance  and  tasee

angd Ccorphiance proosdres

responaile for o legsl

A< to are fraud nek

vhetner
|

corrmborasted cur enguines trrough ree s of

frenresscrk sathin the crmeg ncluaing

Traud hisk assessmets

oople

A farmal

thes

Iellon rag documontst oo or oerdormance of the

oy sroceaures

Lnder s

riy al

g ot et

conntrele ang o cHaerce of the

T gfrrg thie

Trolen

CrennEaf

e Cutaining s undersiardimg of policies and
Drocadures n place veqmohng corhanie arh

ler o sna reguianeng e cudimg bow coomplians e

et suce poloes s raontored and Crfornes
ntainimy ¢n Lroderstanamg of nrarageritrt s

=5 fo

entiving  ana  sssoading o

HEks COrtols

S

frand

ncluding progran s

estabhlisncd o address rses dertfisnt o

athersise nregert, deter ard dotect frann

and hoess sernorn MatAQemant Somtors tiose

Drosams anrdg contrals

o fev e of Board meetng mrmtes 1 othe

and up i date of sgnng

»oassceneu Ihe susceptkility ot the wrongss

firancial starermenis o reater e sstate s,

mcliarg hieey frand might occue By holding a

chiscussiorn wothps e audit ean sk included

denuficanaon ol related part e
= yrdaretanding the Gooup's bismess the cormral

erL e nNmcnt 3 220 TR ansrent tIsk for

reesant 4 g rhe agnifcant account

level mclanng cscussons it management
LG gam an vaderstard ng of thase areas of the

finar al statements which were custeptble o

ai=mert ard

raad, as dentned £y oman

he controls thiat the Grong has

o Corwderco
estallichied 1o agdrese nsks identbea by tne
oty or tnat Dlnensse seek 1 nrevont. detor o
deteor fraua e 'ud ng aarira 37 grderstandoig

ot entty e
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journals, large or unusual transactions, or journals

meaung our defined nsk critena based on our

understanding of the business, tested accounting
astmates for evidence of managememnt bas,
enguiring of members of senior management and
those charged with governance regarding their
knowledge of any non-compliance or potenual
non-compliance  with  laws  and  reguiations
that could affect the financial statements, and
nspacting  correspondence, if any, with the
relevant licensing or regulatory authorities,

A further description of cur responsibiliues for the
audit of the finanoial statements s locatad on the

Financial Reporting Councit's website at www.frc.org.uk/
auditorsresponsibilities This descripuon fornis part
of cur auditor's report

Use of our report

This report is rnade solely to the Company's
mernbers. 3s a body. in accordance with Chapter 3
of Part 1& of the Companes Azt 2006 Qur audit
work has been undertat en so that we might state 1o
the company's members those matters we ae

regquired (2 state to them y an auditar's report and
for no other purpose. To the fullest extent permitted
by law, we do not accept oF assume responsisilty to
anyone other than the company and the company's
members as a bhody for our audit work, for this
report, or for the opinions we have formed

ﬁgm&%w

Michael Kidd (Senior statutory auditor;

for and on pehalf of Ernst & Young LLE Statutory
Auditor

Belfast

20 Decembear 2023
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Group profit and loss acceunt for the year ended 30 June 2023

irestated)
2023 2022
£000 L 0N
Turmover " Ts00351 711830
NIEE (526,367} (386,008
Grossprofit Y e 505822
P T T F PR (379,077) (283,126)
6pératin§ p}oﬁtlﬂoss) 7 - I (13;,093; o 42,6‘); 7
RIS NIRRT 4,968 3550
I - 1 T T et il e 955 5,249
foodoen oy o {1,045) 29533
SR E T L AT O PRI B o n e 713 130
s Thnal oL _ . (49,265) (25,270}
profit/{loss) before taxation {148,767) 55388
Ters orpre i st - 17,208 (17.868)
Profit/(loss) for the financialyear L (431,559) 38020
Attributable to Fern (132,896} 44647
Minority interest 1,337 6,622)
. S T  (131559) 55020
RS NI R T SR e NTRTRTIIETS N G U TR TS GG R YIRS ool of VT OYRLNRS BRI | N1 KNS

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

frestated)
2023 2022
i _ o ) e N £000 i f_UQO
Profit/lloss) for the financialyear 31589) 38020
Other comprehensive income
P el 1 S T bedaet ineT Lt el 39,599 71401
B A N O NI N c R AL LTS (S SR I T (9.093) 18,562
éther comprehensi;le incd?ne for the'year 30,506 89,963
'l?t.anl comprehensive irncome for the year - o (101,053) 127983
Attributable to
» Owners of the parent {102,390) 124,605
» Non-controlling interests 1,337 6,622)
o ) (101,053) 127983
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Group balance sheet as at 30 June 2023

frestated)
2023 2022
ot £'000 £000
lFixed as;séts I o
(TEHETRTET o RN B i 528,874 557708
Tovacle 5 ot 2.035,554 18934350
IR SRl 1 13,742 35452
. - ) S 2578170 2486590
Current assets - -
SR 1> 263,616 184473
ecbstors hircivarg 0 [N 14 825,068 623,876
y .“T" (NI EaN | A Ea W AT ST VT
Casharbanlo and rooens 1 156,919 256415
- © 1,245603 1064770
Creditors: amounts falling due within one year 4 (430,891) (258.264)
Net current assets - 814,712 806,506
Total assets less current liabilities 3,392,882 3,293,096
E;éaitio'rs: ;rr;ountsrfalling due aﬁer méré than -o;l-e ye;; ) | [ - (949,946) (993,325) _
Provisions for liabilities - I (76,884) (78,851
Nét a;;e;s o R - - ) 2,366,052 2220820
Capital and reserves
Calles e skbanee cspia 18 175,876 161662
SN P T S T 608,085 404 882
RAsearr o er 1,613,899 1635565
Cavn s hedne reuer 91,516 51,917
Srohtar e lmss oL ot (110,530) 9,791
Total shareholders’ funds - 2,378,846 2223821
oo ontealing nterects, (12,794) {2901
Capital employed ) 2,366,052 2220920

Nole 26 details the prinn penod sdjustrerts

These conschdated fnancal slatenrents on pages 44 1o 890 were approved Dy

20 Lecertbor 2027 310 are sigred on e sehalf by

PS Latham
Jrelter

Fegiiered riunber 12201636

the Board S directlorns on
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Company balance sheet as at 30 June 2023

2023 2022

N o ot £'000 £ 000
et e e 200 EUUS
Piost s ; 2,991,990
) 2991990

2539978

C;rrent as-set;
e = 26,543 39,868
athiat b g e bard 1l 17.478 6422
e - Tt

Creditors: amounts falling due within one year 1 (700) 1445}
Net current assets 43,321 45861

Total assets less current liabilities

3,035,311 2585829

Net assets ’ ' 3035311 2,585,830
Capital and reserves

Cdaed Ly b Sapital 1i 175,876 161.662

e e At 608,085 364,887

Fler yor verr o 1,986,457 1,986,457

264,893 72,838

Totalshareholders’ funds - 3,035,311 2585839

Coonsat d s o oonnt

The Compan, has electod o tagke (b o exempban urider scanon 408 of re Corrpanes A0t 006 not to
parn, : f

e financial pencd dealt v th nothe Fnanaial

. f; TAY ST

These fnancial statemients o pages Ad 10 5h vere appraved D) e Boare of directors on 20 Decemibbor 20072

and are € gncd o fhen benali i,

PS Latham
Mrrector

Regeered ambor 1001538
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Group statement of changes in eguity for the year ended 20 June 2023 i

Calied up Share Merger  Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest {restated}
(restated)  (restated) funds
{restated)
E'000 £'000 E'000 £'000 £000 £000 £'000 £'000
F:" ,,v'lm 49676 173218 1440257 114 979] 136049 1.884121 k| 1887842
L "o 14.505) 084G 1344
1 IR N o P
" 149 674 175118 1440.257 119.484) 4] 898 1885465 K| 1885188
_ _ _ - 44647 44642 16,622) 38,020
- 7401 - 71401 - 714
- - - - 18,561 18,561 - 18,561
- - - 7.401 18561 89,962 - 89,962
- - - 71401 63,203 134.604 16622 127982
- - 155312 - 1195 5121 - - -
11,986 191764 - - - 208,/50 - 204450
lal6e2 364882 1.635569 51,917 9791 2223821 12500 2,220920
Balance as at
1 July 2022 (restated) 161,662 364,882 1,635,569 51,917 9,791 2,222,821 {2,901) 2,220,920
Profit for the
financial year - - - - (132,896) (111,226) 1,337 (109,889)
Changes in market
value of cash flow - - - 39,599 - 19,59% - 39,599
hedges
Foreign exchange
loss on retranslation - - - - (9,093) (9,093) - {9,093)
of subsidiaries
Other
comprehensive - - - 39,599 (9,093) 30,506 - 30,506
income/(expense) for
the year
Total comprehensive
income/{expense) for - - - 39,599 (141,989) {102,390} 1,337 {101,053)
the year
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Called up Share Merger  Cash fiow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest (restated)
(restated)  (restated) funds
(restated)
E'000 £'000 £'000 E'000 E'Q00 £'000 £'000 £'000

Non-controlling
interest arising
on business
combination

Utilisation of merger

111,230) {11,230}

Utitisad - - (21670 - 260 - - -
Sharesissued during 14214 243,203 - - - 257817 - 257417
the year

Balanceasat30dune  y75,876 608,085 1,613,899 91516  (110,530) 2,378,847  (12794) 2,366,052

Moote 26 detaile the paot oenod sdustroents

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

Called Share Merger Profit Total

up share premium reserves and loss shareholders”

capital account account funds

£'000 £000 £000 E'000 £000

: o 145870 “'"“;:"Mg - m‘lm,:’"l 145 31 :“:qh 2145348

o T ) - - 236 74{1 - 236,741

: - - 195 312 1195312 -

- -,.. v . . R T - o 1953:2 o 414729‘ 236741

[ 12 G&6 1292764 - - 203750

TR T INIES Be U I - - _ _
Balance as at 30 June 2022 o 161,662 364,882 1,986,457 72,838 2,585,839

Profit for the financial year - - - 192,055 192,055

Utilisation of merger reserve - - - - -

To_tal compr-el-\ensive income - - - - 152,055 ;.;2,055

Shares issued during the year 14,214 243,203 - - 257417

Shares cancelled during the year - - - - -

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

2023 20z

£000 EC00
ICash flows frorﬁ operating Sct}vifies R B
P R T PO U R N BT Bt G L TR T EAT S AR U R I NI (132,896) 44,643
Adjustments for:
Tee o peetnl o {17,208) 17.868
Preres Lo dble ane i 3 S s (713) {130)
Shorest e antt el eahier s st Choraes 5 49,264 252/
s JIEn;sst OF sulsio e o 1,045 (29.532)
[ e [1orT e 1 320 T g by il (955) (5.249)
Soecrl o anern and impa erert o ene e e gty & 43,991 45762
Lrepre gt of lang Ble oo a5s00s < 103,754 101,802
sl o e g es 21,670
B O3S ATATT Tt 3,961 3040
RAOy e r €3 e e Sp e g g an Jg (19,149) {18.044)
Porgse sk (48,283) 119,529
ncrease et rease 1 deblors (160,903) 31,022
o ase i tegsel oAl 105,863 (173,957)
Sor et i i = 1% 1,337 6.622)
Tae rec e Al 8,528 25.853
Net cash generated fro_r;"oi:ér‘artriﬁgra;ct;vﬁé {40,694} 41,897
Ea"sh flows from investing activities - B
LRI ST R N L T DY o oY ) F T Ty A I Y PP B B R [P {19,176) (52.377)
U b et at, uesetlakbineas angd ot onre 120,521 101, //8
Turct ase oof taounl (490,656) {322,446)
Sale of ntarcak 90 (7,222
Funcriase af urlst=d eesseents {65,335} (124,203)
wale of anlsted i etz ts I 88,000 105,000
[rpor g 2t oo o " 713 130
Net cash used in investing activifies (365,843) {299,340)
Cash flows from financing activities o
Procceds frexng Rnsoe - 284,617 201,719
bzt e (186,453) (32,319
Repuas rnentt s arar = me (49,264) (32.013)
Prorceas e s lare 1 e i 257,417 203,/50
Net cash generated frorﬁ?ﬁn-a;:ing activities 7 ‘306,317 341157
Net (decréése)lincrease in cash and cash éq"t‘.livalents (99,496) 82694
Jashar s ousb e vt s gl vie n nee o Of e 2t 11 256,415 172,478
Lachigr 12 a0 oot .? U e 7 B o 724 245
Cash and cash equivalents at the end of the year 1 156,919 256415

Mode 26 details the pricr poned adjastrerts
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Statement of accounting policies

Company information

sratec on 24 Nia,

Feim Traning Livited Trhe Jompany T a Soate cornpaelr, brnted o, shares and

vieary s dormciled i B

20020 Trie and the Lancd kagadom ans

e DDIOE0 The audress of the registered orfice s at fm Floon 33 12

Dredgstered undor Coenipany romaec
o London, Tnoard BCIN 2H)

Statement of compliance

The Grour and nordaal fnarcal statemer s st Fore frading i ted cawo beon prenared imcomplianc e weith
e United Kingdom Accountnig Staadards mclading Trancal Reporting Standard 102, "he Finanaial
Reportnryy Stanoard appl o abe o the Lntcd Kagdam <o the Republic of belsng CFRS 1020 ano the

ommaies Act SOGE

Basis of preparatien of financial statements

The financal staeirents have BESr prepared on & gomyg Corcen Dasis Lager e b stocal cost soreertien, as

miodified by the tecogriton of ertan financal gssets and haziliies measures al far salue, ana in acco

o stardards n the Unitedd Kimadom

G the Cornparnes St Alod and applcal ¢ g B ncsal

accounting pelicies s hich nigce been apphed consisrently throuabicut the L ear are set out pels

The rorscldated Anaroal stater-ents include the resalis o all subsicianss ovned by Ferr 'admg NI s

¢

btz o rcte 29 0f the armcal Tonanoat statermerns Coram commaric s O these 5 ams oo on wbeh are histed

i note 259 have taker e exemmphion from a0 audit for vear ehided 20 June 2025 permitten by secton

A794 of ’CL'JMWF’)J]I"M(—,&. Aot S00C Inoracr o allo

O take the audt excmpton, the parent
oo of all the

corrpany has gron a stataicry Juarantss e lir Comipanes Act

outstandng ret naty aties ac at 30 sune 2023

Going concern

Tre Grous’s ard the Tormpary 5 DUsrese aclivites togethie:s walh the facrore nkely, oo affccs itz fuhee

wnenT peforrance and sare set ool e Stratearce Report or pagcs 4 to 15 The firarcal
3

rovic s onpages 311 36 The poncipsl rsks of the Grouc are set ot onpages 17 1o 20

positien of the [Jr(;.J[L Its floress, houichty peshon ane FrCenng facmities are desonbad o Ue fnsroal

The Dreciors perleonn an annddl going COoNge reyiey: 1ar Cor siaers tne Grous's st W meet s Srangial
Shigatons as faey Bl das 1o a cencd of teetve months after the case tha' the inancia ctatemen's Bave

zeer signcd

I rnarket CONUit Cns Mansgomsnt hase perort ed an assessment to determime whether

PR '

thiers Gre a0, matens’ wrcetarLes ansng hat coald 7act SIf.;rHI"-(’EMT doast cntne abit, of

CONUrue 2% a JoIng concenr PSS icant ssuer Pave olon roen Ao as g Co LedLenTe P drectone

e b pes reny SaccEcs

ST Ul e ertEIn

pelizos 1Al ine

~CorsrT ot ok
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Statement of accounting policies

[ reacheng thi conclasion the Drectors bPave ree cvved the rnansialampac t of tre uncenaint s on the antip s

e

palarce sheet, proft and loss and casn foeess vath cpenfc consideration greon to the folcsr

ATt ascerzan whiat tosnatiet e tesult iy sk

tr et u
s Abe Ceoupe hguidit

Aoronores, sl porfformad orthe base case fore

osition The test shinved evenr an onbkely scenana of a sigrihcant rodncns ol

revsere Oof g the Gronz s avle W sustan it curren: operatioral o sarcovieet sl labilbes as they fall ave
for alwast a coa o te dete of wgnime bese finanoiat state naet, wehier ot bung the svaralee o lites

sAthne the o

Ther Group bas a number of thaerong faciliies tnat contan coverants requinng the Saaup to manitan
specified financ al ratos and comply wih ceitam oter inancal covenants Those inancial covensnts ac
i

tected 3t least Liannaally, ana, at t1c dae of tus regort, the Group s n comp ance wrh all ms fnancal

covenants Stress tests on reaschaily plaasiole weenanos such as a agnif cant reductior n ERITDA of 84

CwEr Time Nave been Used 1o 45s0ss the covanant requirements for the at least the next bwelve moenths and all

covenants have been forecast 1o be met even under tie cfress test sceratc, n the gong corcen genod

;

At 30 gune 2024 the Group had svalable cash of L5717 and headrcorr aealable of L275m mciudimg a
resoly ng coodit facility of £290m. Debt of £217m s due to mature i less than chig vear, with tie remamnider
cHESAIM payabie it more Pran ore ceat The Gronp's facililics, repay et datcs and unsrawn smaounts are

sclodt i Note 10 Leans and Borrovanys

Key accounting judgement and estimates have been vade wath consderaton gvan o the carrent cconarmic

nuticok koy ecstimates irclude oan recoverability, valuation of worlom progress, decomirmissianiig provisions,

impartment of gocdeall and mvestments bus ness combinations ano nedgc accounung Details are sel o
on pages 50 o 60

"~

erment Cf curren cono~ic cond tors ang the nmpact on the Group’s financial

Based on the above asse
postcr, dquidity and financal covenants, the airestors have concluded that thie Croup ard the Comoarr, f

adequate rescutces to continue i operatonal exstence for tic nest 12 months Thus they contimue to agopt
the going conce n bagis of accounting o prepanng the annusl fnarasl staterents

Exemptions for qualifying entities under FRS 102
FRS 107 allows
been complied wath, ircluding nonficatior of and no objection to, the use of exempticns by the Company's

which Fave

a quaifymng entity certam disclosure exencplions, subject to certain conditions,

shareholdets

The Conmpany has taken advaniage of the olkowing exemiptons

from prepa ng a datcment of casn flows, on e Bass that it s a guatifying ennty and the consolidated

starement of casn flowes, e lided nthe

e linarcal statomernts, mcluded the Company
J

fram the financa. st ament disclesures ragured urder TRS 202 parzgraphs 17 29 10 11 485 ana paragraphs

12260 12 20 a5 tac information s prowvidea i thie conac bdated finane wl stamemert sl osnes

ni from declosing the Compar:, tnanagerent rersernel compensatcn, as cogquires by FRS 102

paragraph 557
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Basis of consolidation

The comsohdatoa fmanoal ctarenrents hclods thic Trachrg Liemzd and @il ds sonsizar
T g

urdriacrgs made U T Ihe sarme actouers aste all pvrg-groun salarces angactons roome and

i
date of i

S oosshicdahe NSO O ap el

eapenset 30 Shmnared i il m T e vesaltn Of aubesid 2t undertas noy

ol St fronm thie efte v Rt

ol dimng the penod are maluded or >

LOISEOsal

b franc al znd

Al anaertakinge Seer shich the Grous Tomrnl peng e

Seerating coloies <C &3 10 abtaty serorts o o gotrahes are Zonscliaaed a3t subsichiars undertakimos

e g subs dary has aiffercent ae

uting pohoes 1o the Group adiestiments arc misde 1o thase

cabsicdiary inarcla ctarements (o oapely e Droun s docounting polic es when prepanny the consalidaicd

Anancigl statemerts

subsician, unde tda-<angs or associates so o or aljuired duang the vear are ndluded up oo or fron the

dates of change of contrel or shange of siar hcant influence rescectiv

Where the Croup bhas aeattern 3 put o.ptc-r" Soer chacs beld by o4

tredlirg nilerest, the Group

deracngrises 1ns nioa-controling ntercst snd wmsiead reccgnised contingent deferrea consideration sbilit,

-

TR cther payatles for the estimatad smount Lkoel, he paid s the ren controlima rtercst on everg
th:

the non-cortrollirg msrests snzre of ret 3eeis

The renidusl amonnt representing the Gifferences bevaeer anj

COnSIGeralion Daise

T

e Ot o

CETNENTS In the eztimiated
habality after mhar recodnil on are rECognisca s« n_]t’f“Od\".‘I\l

Foreign currency

i. Functional and presentation currency

lae Group bnano acstatoments ae o

cented 1 ponnd serlrg and rearaed e thousanas

The Comparyy = funchenal and presentanon currend, € poand sterllig anad rounde=d 1 thansands

ii. Transactions and balances
Foresgm currer oy frans sobanceates at the
S|
ate at the date of he

artions are anslated e e fonchional currency using the st

dates of the iranga e cachencd end fores mcretany nerrs are translatzd o lm] tre clos

atrernc,

tare Man-monctary dervs micasuesd 3t halare oo
trzit

aloe mas detcamined Forewg -

e wanslated usind e e hae

cetar, tents roedsdred st far Lau

eCUorm arag ran-rmo Fre measared using the k-w'.;"wal‘wgf:: rare wehen 13

cheng ard

ango gains 37 d losser resnlln g front the settlenant of trar:

+

o ohakbties denos pated in

-rndd EXChErge stes O monetar,

o ihe ranelatior an nero

CArEnCes ate recoqrizea nche profit ared e oLt
L fcreign gxchange azims and losses oo presenvad v e gt and loss acccart st adeerastrat o

e
|

iii, Translation

' ‘fII‘T‘W'.a‘KV"I]i al= TG FETVTT pooar Jds SEranig 21 {05080 30e Sranno el
SeToTutas

S
APE T D0 ATl

[N

v the refran

a0

ST AN e

Tilirg interest 53

e = 19 [

SLprLlrae
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Turnover

Thie Graup aperates @ aumber of lasses of business kaveruae s derved By the telinysing

e bnicegy

Turacweer fron the alc of e ctng Uy generated by selar farrres wmd Denealing assetl, 10s

TeC powCr plants

angd Fromass and landfl sies s ecogmse s on an accrda s baws e the orod msbue s s gene s ated

-

lo Dwhganien

Revende from ong term gover =i backed offtake agrooments such g the kentwas

Certhoanon RO schere are gcorned n the ponad sk it relates too T amigeer from the dase O

fertbscr by Diomase and landfll businesses s recogced on physoal hspatdn,

+ Lending
Tunnowcr reoresents arraigenent foes and interest o0 loars proviaed to customers, et of ary value addod

tax Loar interest 15 recagriscd on an accraal basisn ine wath contractual feras of the woan agreement

Arrangerert foos are spread oo tne e of the laoan tovehich taey relate

e [ile

Turnover o recagrised at the fan vaue of the consideration recaved ot ntermnal connectivisy and refated T

serices provided o the narnmal course of business and s sncwn net of VAT Turrover s recogmised bascd

o the date thi sorvice 1s provided

o House budding
Turnover s recoanised on legal completion of the gale of property, and and commicrolal spaces Turnovger
from housing accocation contracis 15 recognsed by roference 1o the vawe of work conpleled as a

proportion ¢ tae waal contract vilue Turrovor for reliremeant ning s cecogrised wacn the sigufcart noss

and rowearde of owenershin o retrement piooerties bave passed o the buver ton leqgal complenon the
amaount of revenue can oe recoaniced teliably, and il s probeble that the economic bencfts associated wath

the transacticn wil flove o the anlty

Empioyee benefits

The Group provides a range of baneits o employees including arraa boaus arrandgements, paid Do day

arrangements and defined contr bution persor plans

i. Short-term benefits
Sacrt term berefits including ho! day pay and other similar non-monetan: benefits, are ecogrised as an

cxperse in the penod N which the service 15 receared

ii. Defined contribution pension plan

Adel nod contrinuticn plan s & pensicr plan under which the Geoup pays Sxed contnbutions into a separate

ertity  Onee tne conuibubions have teen paid the Group has noo farther payirent ohlications

L

Tre ot butions are recogn sed as an cspense when they are duc Amounts not paid are shown acerual

nthe balance cheet The assols o the plan are held ceparately from thc Grong o -ndependontly administered

fngs
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iii. Share-based payments

Cash-sett oo snare based R, Menis ars micdsinea &t 3 o4 w2 atthe baanc e sheet gaie The Goous e

S ATed nurmiber O

& bawalit, at the balande sneel date Dadcd G e fer caluesy ta-mg into 3oLl the

virs that ol attuash, oot dra the cursnt rroporgor 2 the vest g ver od  Cnsnges o the czlue of s

dalivty are reCoIseED i e o slaernend

Poe Croun iy

eoqunty - settled aranaeime ot

Finance costs

1 cuerheteny o e ol using tne effer
rmethod so that tne ar

1

CoUnt Cver the tetnn of the delst

Fwrance Late Cnatyed w the proht and 1o SI RS

sunt charged s at a constart rare o the carr g avount Issue cosis are nihigh

recogrised 3¢ a redutlionir the proceeds of e assocdted captal instrarent ana rseased 0 the e a"w:i

s ac

Current and deferred tax

IS rothe dlaterment ot inconre and e

ned e3rnings, croept that o clanue atlnnntable b an

eI
fem et meame and eaponse reCCgnised as ather Cf:m'[;rehg

rEe Neonie o e an e recogiised directh in

equily 15 alsc recegnised in cther comprebiensies mcone o dircctly inoegquity respedt vl

ihe cuncet noome fax Caarge 1o calo ulated on e Bass o tas atcs god e thatl have Doer enacled o

sobstartivels enacted by the palance shoet dzte nithe ountt es v hg

S and geterate s

neeane

st norespoat of all e afterer

efered o 5 Pt have ongated but ot roversed oy

the balance slheet date excont that

o The recoqriton of doferred tax asset s untten L the cxtont sl 1s pr-;‘-

aamet the reversal of defered fax oo othar ‘uhire raratue proits, and

o Sy defened wiher all Zond tons for aotaning associated tax alkvancos
Agve Desn met

Deferred tax balances are rot recognizcd ivespect oF eonvanent difcrances except inespect of businoes

combinatons, o a,lefern;c to S recoanscn on tho differences pet,
s ety
Ceferres tar = deternmn

e fan calues of azwets zoqured

=en tne far calues ~f caoilies

ard ne furas

ol he azsesced for tax < rates and Ly that

acdres and the grcunt thiat

Lard

have besn £nac cracied b the Dalaace sheet dat

CE DL ass et

corrbrahics the far alle OF tae Soraideran

370 0 e 2t nnstrrr ents ssued oogs the st ATdrLtanie 1o

OIS s g e Cet e dare of exchotransater

T oAU A s ess T caiL e aentthal e gioats (AL tes anoe Cortnger
1tk LAE CanTT e b razetbe aluc e amorperatea as go o |

D TR rs BU easared T, Bre dacinse don I Sa e S

A e e
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sl rccoanisc o tepresents the 5ol the far value and airectly atthioutslye Cnsts GF e pund e

[ISTate

corarderation over e fan valucs 10 e Groug s sterest 1 thendentianle st aseets, palniilies and contirmqont
Fabalitios acgonmedd

wanscquis har goodaall s ahocsled e cash geastatag unts FGL Y tnat are eapected o benent rem
the Cormbimation

Gnoawe it 1 amor hsed cven 1t eapected Laeinl hie whi s detemmined based on the estioated Ifespan ot e

gred Whiere the Gioup s unabie o make o ochiahle estincate of deeti, Ufe anode s amat sed

over 3 penod 1ol oxcced ng e vears vosdild 1 oana assessed (o mparmert incdicators O an

annual vass and any rmparment s charged o toe proht and oss

Tangible fixed assets
Tangiole fixcd assets are stateq at oot [ess depreciahon Deprecalion s provided at rates caiculated 10 wnte
off tie coot of fixed assets, loss thor estimated residual value, over ther expected useful bves Deprecianaon

T sel e Lard ang assols in the colrse of oo nsbion arc

comrenecs fiom the oate an aseet @ Rroug

nct depreciates Tangibe asacts are depreciates ouer thair estrrated useful lves as tollows

Land and buildings o to 4 stiaghtline

ra- qllt ne

LU G A% stralgnT dng

Ascetsin the cour<e of consttucticn are staton s are rot depreciated until thiey are avalable

Inere fActors, such as techiclogic sl advanc2ment or Cnanges in reatket nace, irdicate that -eadual Lalue or
vsofus ife have changed, the residual value, aseful e or deprecianer rate are amended orospoduecly 1o

reflect the new oircumstances The awsets are rovicved (o impanment if the aboee factars nd cate that the

carrying ameunt may be rmpare

reyng amaoJnt and are

Caine ang osses on disposals are deternined by comparing the proceeds wtl the ¢

n

recogn sed within roft or loss

Intangible assets

mtangible assets are stated at cost iess accumulated amortisatiy and accumulated Impairment losses

Amortisat.on s calcuaiza, Lang the siramb-t-line method, 16 slocate the deprediabie arioant of the assets 1o

ther rosicual velues ower ther cstrmated useful | res 4 follow, s

['e elopmert o ghtf Zhand 30 ye

Seveloprrert ngnty relate o parnarg consert

Lrnrsalion espenses ate i ludochin adimristratye expen

10 buid a solar faree and awand fanm acguired o aoguisit or

Yohere factons, such as charges mmatke proe o ste at resicual wane o wseful ife Pave charnged, Ine

ceac il value vnetul fe of e lisAle rate e BMEnocd proc el teel 1o e et e roey Qi artstances

The assets are reviewon o papaimnent Fotng sbhowe faciors ndicate that the cary g amount may

e A ren
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l.eases

ces agreametits that harncfer the nghs te

At mzeption the G

DLIG dns

whetirer the gpangernient & o coniams, a e bayecd s e sLbstare

= should e Llas s ed as aither A Gngnce lease

CLAN TOerAt L) edse

Of avsets that tracsfer sulsrant ol all e ks and reveands rodental to coonership are JLatsiled as

Lcase

nhance leascs [nar

Sl valae of the leased

Sae aptaliiedat ire commence ot O e e

Of e lease term ang the cetrratoa assinl ite o1 the a

leases tha do nor barsfer all the nsks and leascs taments

arder ¢ peranrg leases are charged o e ¢ Over the cencd Ol

tre lease

investments
The o pan, Rolos noestie ent i g sbbsidiag, at 2ost o aceuwlated imapanmon losses I an impanmant

sedd cotimate of ts

e s suhsequently reversed, the carryirg aricant cf the e estmert s roreased 1o e re

recoveraile avoant L 1o e extent That the revisod Calryng amourt docs Aol eaceed the Canrying

Armount i uld have beer dete mined hae =0 apariment 28 Dear rocagn e oo pennds A resersa

S

sharnmpsnmert griscd i thie tioft and loss account

Cash

Cashonr ludes cashin hand and o

b e el the

o cdderoar Ry cing e caet ren

ar e whur b reguilatany o cgat reguremer ts restact the

Caroap does not havo mimechate and diree

use of the cash

Stocks

Save rmateria

SUMAL.oL are valnen at thie o ot are netrzagsable va e

L L[EAbe CErte gnct To

sdeterunes onc

MRCESSAr, 3 DCyIsior s made fol cbso ete s ee-mioving ol gefectne

i frst St tRIEC rrern g

ot bease cvet ore i Lo nientbs ara croviaon foer

-
A
at)
I
T
o
T
L
oy
n)

i BUCIA0

C g recexved ronthly and apnled 1o off-cte stock

P g has ceeuglued @t the A ra COsT e s OF Sy S e s o o Lnusar e s llae i

ertified onan rd Sdual siack case and s renesed rortaly Stocks 2re uged aroa et i first out FI-0)

SIS DL SO0 T RTE

it

CEE OO NIuiredd b g e

I T TN a e A

Dt e s Frar g i
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Accrued income

Accrued icome a0 leans s caloulsted at the rale ©F piterest et utn thie "'oan contracts Lrerdy 1m0 e 18

accrded oner the per odn ikt as been generaied
Deferred income

Ceterred ncome s recogmsed N geoarGance vt fae terms S0l oul noithe contact Dcferred incomie s

rewegses o thie profit arad doss Accourt i the pened oo iich it restes

Financial instruments

Tre Group Pas cnasen to adopt Sectons 2L and 12 of TRS 102 i respect ¢f firanaal mstrurnents

Financial assets

Basic hmancial assets, inclugdingg rrade and othet receranles anc cash and ban< baances aie mitialy reccgrised
at fransactior once, unless tha arrangement constinaies & inarany transacthon, where e tansacticn 1
mezsured at the present value of the fatine rece ple dscoumed at a matket rate ¢f nterect Such assets are

subseguently carmed at amortised cos: uging the effective interest methiod

At the end of each reporting penod finsnoal assels measared at amoitised cost are assessed “Or obectize
eyidece of mpammert 11 a0 azsclic imparrea the mparrment loss 15 the difference betvees tie Caryrg
amount and ke present valle of the estimated Lash fiowes disgounted 3 the assets orig nal efective interest

rate The mparment loss 1 recogrised © profit or loss,

Otrer hrancal assets, mcluding irestmerts e egut,y instimaens which are not subsidianes associates o
jomt ventures, are imtialy measured at fan value whrch s nommally the ransaction pice soch assers ae
subsequenty cammed at far walue snd the changes in far valle are recognised i prolt o [oss except tnat
INvestiie s 1 aguity nstrurments that are not puchcly traded and wncs= fan values Cannot be measured
reliatly are measured at cost less ampanmert

Fimancial assets are derecognisod when fat the contractual nghts o the cash flows from the asset expire or
are sextled, oot substantially all the nsks end rewarcs of the ownership of the asset are rarsfcred to aralhor
party oo contral of the asset has besn ransferred w arother party whic has the practical aoilivy 1o unilaterally

sall the asset o an unreated third party withodt reposing addional restnctiong
Financial Liabilities
Sasic fingre al habilmes, mcluama trade and other payasles, berk loans, loans from fellow Croup companies

ard prefercnce shares, arc n izl recogrsed at transaction price. unless the arrangerncent constitntes a

hnancing transactior, whee the debt nsttament s rmzasured at ine presen value of the fulre receipts

dscounted st g mar<el rate of inerest
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Debianstrinmenis are Lubseguenty carcd at et iesd Cost sy the o st e ntor=st rate Mothiod

Oz o0 e =stablnbment of losntacbties are 1ecadn sed ax ransactio ol the loan b the extort that it

oI this case, the fec s sefenred wit tnie Jrae
Came bt ez ot all of iha tandit, s 1l
of the raT ity

s i batle that sorme or al of the ~aoility vl be draas 2

oot urs o thie oot e e eaienco thatt s

dewvn the fce s capitalised as apre-paymont for audiyy saraes and 317 Dsed SLor e e

oA ekt rels

Trode payat s are obligansis o pay B geods or seteos hat fave Loe s acguned prthe cranmary Lo

OUS REss Tom suppners & counts pa,able are clazatod ac currert laby et of payrmentiz dos b ons  ear

as cr-tarantiabihes Trade pa, aba s are recognisaad imally 4t tansact on

t

e less Trct the s Se resen

e and &.LntheqLIEﬂin ressed at amortisea cost using the cHootve nterest iethod

Finaticial labiliues are dere 12 che contractiual cihos

hen the bae ity 5 exinguishea, that s

Is discharged, cancelled or cupnes

Provisions

Frovisions are made wnsre an event bas Laken ;,“ar" that me arogp a legat or construchive ozl gation

that probably reguies settlemert by a transfer of economig ofit and a 1clable estincate o3 be maae or

e arrount G e vLhgahior
Provis
Sl the Gt -Im.]atlc;-m imd Jemegsured g the best csumate at tng b
Ty settle b

Ors are cnarqed as an espense o ne pront ard oss account in the Lear that the Group becames aware

ance sheot oate of Ine expenditun e reguired

obmgation ek ng ke accounl veleyant 1sas and uncsrlantas

Hedging

The Crour aprlies bedge accoomting or ramssctons colored ric (o msnane 00 cash Loy esposuce of

DOroaINgs  Interest 1ale seeaps e he d te nanagl the rierest rate exposures and are aesignalod as cash

Chanices e far canes of derat, es

Heso, aednes of “oatng rate bonos desiognated ac Tash o

Teed dired

hedges, arvd omsch se coutye Any reffectiee

Imothe edging

relahioneh poibaneg e 2xcoss o the cumulate e hands wotan vaue of the nedg ng st wmert s e ncephaor

I3

alle o

of the feage over the Qunruaie Change I Fie: hedged item since imcepnior of e Fedget s

reCanis

cadan the profit ard loss

Tre gam aricssionogn sed nootaer Compts croc the proht aned loss noas

GO

b tee cach floas O the edoed nen

FoCoantng s discontrudd enen D hedging nstrumens

crpares, s largo reets the I'\efj(_]v*r_; Tt the fecast Dansacton o Sl procabis the

aebt s et o geres s er T irated

heng 3T LITET

Share capital

Cudingr, shares keaed B e Cicap aro rsanurise d r oty atthe Lalus cf e onces AL
=0 coerrorrral Lalus re T reared 10 9T Se prommine

Non-controlling interests

Plosmemn e e e e G 1 ottt Ak rEl aeiets
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Key accounting judgements and estimates
rcnlical

Socounting estimat=s It aleo reautes marsgernent 1o o« se udgenent v applarg tbe Company s

The preparation f hmanaal stalemoents o complianoe vt FRS TS reauires P use ol 2o

sCeounting poeces Estimnates ard padgernents ste contr dally evsuaied snd de based o0 bustoneal
expetence ana othor facwsrs neluting expoctatons of huture ev ety hat are belio ced W b rcasenatile and

e Croumslarces The key extireates ard udger-ents in gresanng these anancat statements are

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

Loans and advances o castormers, mclachng asc oo gted oo orucd imaomidc balancos, are roviessed 1o miga ment
g biannual basis Incensider ng the noed [or 8 provisior, Management determ ne ther nest estimate of the
Fupecied future Cash flows on @ 2ase Uy Case Dasis As this estimate relics on g coran nureber of aasomplicns
abcut fLoure events winch may differ friom actual catcomes, nCiuding the borrower's aity T repay Nterest
and capital duen foture penoas, s gves rise 1o udgensnt a0 to whether there 1o a shontfall bet ween the

carrymng value and the fai vaiue of the debtor baance

Managerent note that provisiors agamst loans and advarces s & crtcal esiimate ard hase dhorefore
oerfonmed sensifivity analysis or the provision, The results ©f the sensitiyaty analyus conclade that a change
of +/- one per cent i the antoun: provioed against the estunated baance at tskowound have recallad i £3 €m
lesshmiore capenditie benng charaed to the inTorre statement during the penod See note 172 for tha canwerng

amacurt of the aebfurs and poas ons at 30 June 2025

ii. Value of property development work in progress ('WIP’) {estimate)
Propert s development WIF < rovionod Lor impairment o 3 penodin, bas

s I considerng e need foroa

P OIS r'ﬂamagemedt getertinie ther hest estimate of the ccoverable value Manageiment enagage an

SYOrT £41etna, valuer 1 prowvidao key assumplions about future events wonch iy d Ter from astual Hsutcor o
i lud rg propery waluators rate of sa'es and developrment Cosis.

Trese estneates gre e 1o Judgomeal as 1 wnether there s a shorttzll between the carryng value ard e

7y

farr value of the calance as at the 30 sune 2073 Poct vear erd, manaqormcnt nawe 1oy

the aesampsions
uscd to detertn e the value o oropetty aevetopment WIP and nawe obrerved no changes i perfarrsnce
1

that would impact the valuation 3s at tne 30 Jure 2023 See note 22 1er the cairying amoant of the property

devewopment Wil

iil. Purchase price agreement (Australian entities) (judgement)
The Group owns Chie esrgy k_‘. rerating subsichary i Auctraliy wmich has entered inte parchase pree
agreements (FPAS) in 20019 and 2021 Whe ~PA’s mcuude 3 contract for differences YU whereby the
SUDS d ENes paviterene amodrns from the custennier based oo the d fferences betaeen a lxed scling o oo

it tne Austalian energ, markel The direciors selove the contractis

arc the acial pnice for electnoity
2 as s for tne sale ot & nor-finarcal ren and e ©

FLS sty pncal fon

e

dtsigs thie coope of FRS 107 cection

such arranaernents Therefore it s neng accounted for urder P25 102 sectior 24 as a revonue contract vaetn
catlable cone derat on, rathe than revaluanng the ernre contract slue

iv. Business combinations (estimate)
The cost of 3 besness carcbinatiorn s the far vaise of the 2ons oseratior Sreen, Datilibes

mcurres 2lus the

couls cirec tly alnbutable 1o the Lusmess cormbination Far value of these comizinationy 15 a key estinate and

more detals are providen copages S e 55
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Statement of accounting policies

v. Decommissioning provision {estimate)

THE proetslor 1o dedammiss orTrg COSs 18 MCALL ST 5Lt esf enlinia sertt valle o

o the

'LJI‘_J't:\rHu 1Al feod e

tre evpenditure 1eguired to Lettle the there x e oporanonal v ng and

frhe o s Cns s o

Tre le!

selar rarrme Its 2 g noe condinsr Crinad Lo s warafoart demec by e

cstation of future dismarthng ara restrat rooos 2l ac the e distrantlement

Wind Farms {estimate):
it oote that ao

Fanage NNESICING CIOASOE 15 2 CnfCal eahmale and nave thotetors peformen

sersihny anaiss The results of the sorarar, ponange of 40 ore per centin tng

discaunt rate acuid nsoe resulted n B2 2rncreasoids lrease 10k o e aior Sed rote 18 for the presssion

recogrisea ar 20 ane 21023 P-Jamaqemcnt ¥l PRI e et lse 10 DG 30 eshmigieg Cost o dismsnt &

Ira hane ased a disceant rate oF 4 LBE O erect the e i valuc of miane, and the asks specifie 1o the

orligation

UK Solar (estimate);

Fat goenest rote that dedummita™nrg moaaons 5 & catial ssnnate sno howe tnersfore perfonmed

cunclude that a cnarge

sens ity analyss Tho reculis of the scnsitraty anal, /- ane per centin the

chse oot rate woudd ngee rosalted i £3 Do rreaserdecreass in the proqasion See nete T8 (o "he pre.asion

Juns 20 tro damantle

recognised at 50

CManagemort bl el external cxporuse to niende an est mated cos

orerect the ame n veloe of mone, ana the ek specin o the

and hisve wied & discount rate of 42
ahlgation

French Solar {judgment):

CENING Natare of e partoular

Ui 19e @880 Midy ISh fe B2 take she of
3!

Qanon Managomert ol

Managerent belove that

the @seets 1or aithier contnucd wee or 1O realse value through sell g toe aseots 1< cuch dov e

that an o ootfic

s s probable to sott= this resturaticn oo Srtrue fe mon

situauon st cach balance sheot vate

vi. Impairment of goodwill and investments (estimate)
The alie of goodwill hela by the Sroup and ceestrments i subsionan e anger taenas held by

W[dered arthretcrenice e

reviesed arncals forirpanment The "r:cr;:“.e-abmr;.- of hese 1

toealar o the stmated turure <ash flo e Trese 2 alculatio ey e estergd

CrECAsL BUSINT R DT ManCE agethar wath assumonons surronhidirg the e, nected e of the ascet,

crepared fo

casts and caluatons, snd oans aoustrnents requered o the discanrt cate 1 take

FOTCLNT Of Bus ness ngk Dvade of th=se furure yHne dsee

S SERSITLE

rate vied o the "\f'L\lal ool o oreaue ma ITENUE Hazgoimert Tastieg o the

rate ard ars

¢ beng im

“ral Sl ernans

dortrizostro s s orraragerment D s

Lt b e Do T tun s T

eribey

| ar o sstmiert .

e el o f b

SISt s

cent o che amourt LT, G

Sf e one er
L5 1

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

1

Analysis of turnover by category

_endingy ae b e

L, operatanr s EEE SR SRR P
LUty festal o Bentes ar i

A G

TSIt e Dpe

= g

2023
£'000
48613
393,562
212,158
54,849
74,932

2022
£ 000
42404
365,958
223526
45978
25,034

8930
711,850

b e e o oo Fisaltt O qee o ATEPN pere atieg to the sz e ol et oot dllage ar 1w
At AN R A LR B el e ser 1
Analysis of turnover by geography
2023 2022
7 7 £'000 £'000
669,180 603911
127,287 84433
Lent b sl 3,884 23486
800,351 711,830
Other income
2023 2077
£'000 £:000

l ey noatos e atiss and mena ce o ey

4,968
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Notes to the financial statements for the year ended 30 June 2023
2

Tirs 9 staned after chargrgiored ung
2023 2022
- o o £'000 £000
T P HE L MR R R T ] 936 7913
A0 AT TR e Sk T 103,754 101,802
R T T el R A Tl TR 21,670 -

Lot e Lesranie - U e Snn i e Dol s et dotsa
53 45

Tzl - tarermeals

TR LT -tos IV o S SR IS 1| e AT ST [OPACARWIN o LTy | PTRPLS 1,129 819
R T W T E SRR TR RETRTe [ B 564 246
LT F P e I Rt T R TR TE §1 el & TR 507 482
SifFereri o or Lorenn e Chiatge 650 7772
ST P HE S R TR 1K 12,677 13783

2023 2027
£000 £000

) - 94557 ‘85432
10,168 7041
3,304 5233

108,029 95,706

The Cronp proades s oofnes conmbunion schaires for its omployoes e UK The amiount recoanised as

an expense ior the definea conitr butcr scheme 15 shovar i e table above
The monthly average number of persons employed by the Group during the year was:

2023 2022

- Number Number

T T ' 1,067 1632
e 851 651
Maece 1l 5 3
' - S 1923 1566

Tre mca,, Feidone her e o 20 obe ban Drecto danr g e nons, 2 opdes 20 Jara
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Notes to the financial statements for the year ended 30 June 2023
4 1
2023 2022

_ E£'000 0090
T st 293 176

Cunryg e year nc ponscn contnibntions were made norespect of e d rectons 12027 nong)

The Group bas no othier key management 022 nonet

employess tender s2racss i exnchiange for cash, the aniount «

vatbauon of the underly ney sk d are The fan walue of the aiilty ‘or the awards madc s measured at cach
reportrg date and at the settemert date The {ain value is recogn sed over the vesting pernod The smount of
CREONSC (CCogniscs fakes imo account e best avalable estnrate Of e numbier of nnits exacctes 1O veslt

under the service ard performance condilions wncory ng esch aveard granted

Cash-settled share-based payment transactions with employees

2023 2022
Number of Nurmber of
. i . awards awards

LTI ClsIAnGn ]lrlll 3,678,314 ],914:/‘31
P et b e (122,417) 1,763,563

EEn . e A T e B F e RS ey ok S [

Closing outstanding balance 3,557,897 3678314

The tota. charge for the year veas £3.061000 12022 L2 1320000 ard at the 20 Jurme 70235 there was a lal» bty

of £2.464 000 included within creditors greater than one year (2022 £2 407000

Interest receivable and similar income 2023 2022

£000

13 130

R T T T T L T W e 1 on Mt e BT o e RN kit NG s MBI AR Rk 8 ¢ IR €T

N

srost o

Interest payable and similar expenses 20232 2022
(restated)

49,265 26.2/0




64

4 | FINANCIAL STATEMENTS 30 JUNE 2023

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

7o

a) Analysis of charge in year

{restated)
2023 2022
E'ODD oo
Eﬁrréni tax: C o o o R
SRR Tranae O L P s e (99) (297)
IS TIPS KT N A T P DTS e S ok TR G ST LA 623 4770
2,089 641
S T T _rw?.r,éiiiﬁ 10,114
Deferred tax:
I T T R WA I IR T ™ T T1{ (T A T (25,748) 6,22/
B AR e R 7,285 (3,741
Cimes AR RULENES - {1,358) 5268
- 19,821) 1754
Tax aharga o}{ profill(loss-) orl ordlnary activitiea- ) {17,208) 17868
b} Factors aHectlng tax charge for the year
< b cghertthar the standdard ree of corporatior Be m e UK of 205
e o
(restated)
2023 2027
7 o . £'000 - £'000
pron()‘iilss) betoretax T T T T aaszen T e
e «T' u‘r}\ o (30,497) 10,619
Ll T i e 12,874 11723
(5.407) (868
RS ROTE SR G S (892} 18,102!
Ly R S I IR 1 7,896 545}
T s ; s - (1,182) 504t
Total tax charge for the year B 7 (17,208) 17868

c) Factors that may affect future tax charge
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8 i - ",-:i: - =

Software Goodwill Development Total
(restated) rights

Grp!.lp _ . E£'000 E'OOD £000 £000
Cost e et U st SO ot
ALl o s 3,089 743,456 15,314 761,859
L T TS I N T R N R 6,612 6,565 - 11810
[l AT v R L TR Tl Pl
(ORISR ITSENN 2.047 14105 - 17,519
CIspoe s - (3.429) 10,2161 (13655}
by Zrrans al o - - - -
At 30 June 2023 11,748 760,687 5,098 777.533
Accumulated amortisation o
ALy s 119 202,475 1,557 204,151
[ patine & (22} - (L1442 (1,464]
Lc - 1581 - 1,981
repane et - 936 - 936
ChaErae o the yeat 1657 41263 135 43,055
At 30 June 2023 1,754 246,655 250 248,659
Net book value o . o -
At 30 June 2023 9,994 514,032 4,848 528,874
52 e 202z 2970 540,981 13757 557708

Ine nan on tarslator of foreigr currency denaominated goadwll 5 recognised in other camprelense
ncome Amoitisatiorn of gocdwll s charged to admimistrat on costs

Detals of the subsidianess acguited dunng the year endged 20 June 2024 can be found in note 27

During the vear the Group dispesea of a solar fanr in Australa Develcoment nghits resating to this sale were
EL0 2movath accaminlated amortisation of £1 4m

Impairment of £02m has been recogrnises on goodwill (2022, £79m),

No assets have been plodgad as secarity for labilities af vear end (2072 noned

The Company had no imtanalbe assets at 30 June 7025 12022 none}
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Notes to the financial statements for the year ended 30 June 2023

g i

Land and Power Plant and Network Assets under Total

buildings stations machinery assets construction
Group E'000 £°000 £°000 £000 E'000

[ A G533 319.071 1745911 118686 510,270 2,504,371
8458 1783 48,388 138061 352,053 548,743

_ - 467 - - 469

FIrooau IS e - 12,294} - - (3.294}
HBE - 133 139 357 20331 173.798) {92.189)
T - - [243,366] 11,743} 1103) 1245, 218)

At 30 June 2023 18,991 320,987 1,508,751 275,329 588,824 2,712,882

Ac;ﬁmula"te"d de;reciatior;

Sl L 4593 107189 494,742 4417 - 610,941
T 1883 (5604 72,230 14137 - 103.754
Lo - 18 258501 - - {15,932}
Terle g (25827 115.750) 447 - 141,130)
At 21,020 - - 21,020
I T e N - - {1.325! - - 11,325)

At30 June 2023 1,669 122,811 533,847 19,001 - 677,328

Net book value
At 30 June 2023 17,322 198,176 974,904 256,328 588,824 2,035,554
’ 211,882 1251169 124,269 210170 1893430

DT 5,940

Included within tangil sols arn capralise finandc

“osts dnectly attirbutabie 10 trnainy the asset ints yse

2

[ he net carry g ancednt of assets neld Jnder “nance lcases incluced i plar achinery fMturss ana s

15 Crl i2022 152785 0001 Includea in netvaork assets s a orovsien of £2 6 L2022 P12 000 for

orsoete eaupment and deweicorent

Tre Comean, had no tang ble gssets at 20 June 2022 12022 none!
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Notes to the financial statements for the year ended 30 June 2023

i0 ' o

Unlisted
investments Total

£000 £000

35,452 35452
66.290 66,290
(88,000} (88,000}
At 30 June 2023 13,742 13742
el e oo T T T wsany T 354m2

Subsidiary
undertakings Total
Company . .£‘000 E'ODP_

= O T LU e e YR wemde b or et A e B 4 AR M, LY

Cost

Yoe S 2539578 2,539,978
XS N PTREAES 452012 452,012
3

2,991,990

At30June2023

Accumulated impairments

2591990

LS [ R
fowersal ot impa ey - -
[apzenerrreate - -

At 30 June 2023 - -
Net i)ook value S S -

At 30 June 2023 2,991,990 2,991,990
AT Care 2007 T 2539978 2539978

Details of retated undertakings are sbawen in note 249

Linlsted myestments comprise the Group s holding of the members capiral of Tendo [P a lendirg busimess,
and s shereholding in Bracken Trading Limted Fern o founded lende LLP 0 Qclobar 2012 wath the

mtertion of conduct ry a proportion of its fotare ade thicugh the partnersaip Additons zrd dizposals of

Lrthsred inve s me s relats 1o neestments and crostimentsar Terdo L P e weh Ferr € cact regu rerments

and to utibse surplus funds Fern has a small chareholdng nn Bracken Trading Lemited from umc to imie: Fora's
a

incestinent i Brackeny Traams Lirnted at 20 Jdane 2025 was LHILS0 Jone 2057 Ol The directors 2o o

consider Tendo LLE or Bracken rad ng Limtes 10 ba sabsidiar, andertaings of Fern Tradhing Dinited



G

4 | FINANCIAL STATEMENTS 30 JUNE 2023

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

i O

Cash o nclaacs 2asho hana and depaini rens. abe o a2mana

Heatnd ted cask teniesants can o 0 Zh e G dues ot base et nieaate

requlatony o v gal requrg nents restndt e Lse of the fasn

andd direct aor

Lo for vobuey

Group

2023
£'000

104,744

156,919

Cash at bank andin hand 7

L e S B e N A AR P TR e

52475

2022
£:000

185,823

256415

Restricted cachis campncea of Ml beld in Cocrowe and £52 175 231 of cash

distribuhon windoas

The Zom [\ar had a cash nalarze of E19A7R D00 as au 50 Jure 2025

£427.0000

12

Feld in csubsaianes o

NONG O s hich weas resy oted

it b-annusl

2027

Group

2023
£'000

2022
£000

Sepoarn 1,978 1538
Tael L= ot [ARTIRY: 27,132 26023
----- T eprert Y 234,506 156,918
263,616 184 479

The amouart Of st oes reconrised 35 an Crnerne aurng the ocar was CE2ZO02T20 F120 4135, 0010

InZluaas 17 che fue spare parte and Consumanles stock aus s a provaan of FETRD

G Includng in ore

sz afie ey 510rs

T

crock 12022 £ 590 ciorn of 559‘-1,1, [

ort, development WP 5 a pro.

{0 anant, and sifc

2hde rone

e LEar Lr s

toferiiEr e

|
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130 10

Group Company
2023 2022 2023 2027

{restated)
£000 000 £'000 £Ou0

Amounts félling due after one-'-yeéi'v C
[ T R B IS IP AT IR PR TR AT 141,927 127662 - -
Pl pred, et 55 18,714 - - -
Amounts falling due within one year

Loadtis ard ateir =0 b s e 297,609 223239 -

[Fender (romtoe 26,075 42 050 14 392
Srrowln Coed ny ooltod e e A - - 21,227 32950
Y AT o BT 21,338 20,197 494 3843
Corneral onotan 3,475 - 4,624 2,527
Dereal on franoabinstramer s ot 21 108,164 56126 -
Fropaaaeatie s ac o sed ncome 189,146 145,602 184 176
ST = SO Pl W[ 18,620 - - -
- 825068 623876 26,543 39,888

Loant ard advances te cuslomers are stated et of prowsions of £34842 C0L 20074 L5684 000

Frepa, ments and accried 1noome ae staten nel of provisions of £20227000 12022 £7739 000}

Assets held for resale are moaelahon o Ore Healthcare where tangible fxed assets Nave been reclass hed o

IR
o

curtent assls as at A0 June 2023

No interest s charged an amcounts cwed by oroup undertakings as e outstanding balarices are unsecured

and repasable on demand (2077 none!

MNowe 26 detals the pror penad agjustrents,

T
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14 B ' o b

Group Company
2022
2023 testated) 2023 2022
E£'000 030 E£'000 E'COO

B e e e et oaa eens e e am s e M CYRSTLAN L guTiey W BRI PR S ok e s o g 3 A U v i b © [P N

e SR 217,182 87712 - -
Tralle e 50,183 58,004 1 76
T Pt B I T R K LI L - 10,273 - -
LTl et e 52,303 24.362 - -
R e A e L 29,844 2428 - -
F P AR IR T AT uls B MR A = 81,415 ) 75465 699 373
430,891 258,264 700 449

5 - = B T e R R PO TR S

Group
2023 2022
Amounts falling due between one and five years £'000 £'000
I BN PR SUTI L [N O LTS [ ¥ o 700,520 383070
Gal A e 2,052 5.899
R rwiwl o ) 2,274 6,264
. o - 704,846 395,232

Group
2023 2022
Amounts falling due after more than tive years 7 £'000 Eono
wm s = sesaine s mm,,jr?“,..;.r m A 4o AP T R e S 0 S 45 s 32055 . —
T 4,578 24676
- ' o 245,100 598,002

Poral e mdilnr  5ab ey Do st T I e e 949,946 993,325

Rt e Aaiey

The ompar, has no sdtors Gus neareater than ore ear

St s Coeedd T E AR pAES B0 Lnse s el et T Lean T g and repa, A0S 1 1 ASman
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Notes to the financial statements for the year ended 30 June 2023
6. . - .

2023 622
Groupﬂ . , _ , £'00C_I“ £ 0o
[ S TR =S 700,520 383070
Lot g a2 100 e e s 240,522 575416

1,158,184

Lo 1o e

1,044,218

The Compary Pad na bark loans st S0 June 20273
The bark loans are secirad agang assets of the Caoup with cach loan as held by the subschary shiowan below

2023 022

e Do vy Linen

wedar b e g et aotone Limineas

Foon =rarg, o Linen

Lo
Foomemag oo, Lioted

rergy A Frane e Has

Crarlrwstcn Fomt sebar Faen e Leite ol

Felto ke

Dt W v e P L d

ahbile Trerg, L Ll

Zheaa Heomg s D

N Interest rate
& month SONIA plus 160%

SONIA plus 2.00% + 0.7%
non-utilisation fee

3 month EURIBOR plus
1.20%, Fixed rate 1.70%

1.2% + & month EURIBOR
6 month SONIA plus 1.50%

649% (swap rate of 459% +
1.9% margin}

& month SONIA plus 2.5%
17% + BBSY

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

uEfOOO
411,016

125,000

26,609

55,553
281,938

72,717
156,563

18,749

£'000
429138

30946

56,079
284348

114,026

85718
31614

12306

%+ SONIA + 1.2% -
Larlveasd Loosigner Homes cnneled % 50 +._1 2% non 10,000 -
' utilisation fee

Fixed rate 2 5% 39 43

1,158,184

Zester Ascel Mananemor: miien

1044218

SONIA replaced L BOR as the effectve interbank lending rate svster from 1 Sanaary 2022 The rate chanae
resulted in v corrmmercial impact 1o the basinesges
Finance leases

Che tutine minimium firance easc Dayments are as follows

2023 2022
£'000 £'000G

Cprmmn w et semeeain me e el L P C e mime s memewme S e e e RN d ek TR S rrATAM R | Wk R ar W -

Tl et I a0 ae e 1,195 2AZE
TS AT R I BTN 6,594 5,899
N R 79,141 76461
Tt ar L oy e | 86,930 84,788
ol . ] (50.‘!57) (51.785)
Carrying amount of the liability 36,473 33002

Lt thari s e

Pers fre

e oenquinreent Therd are 1o contrgent

retital renevs Db local nfaton Fnance @ases arc

secuned aasnst the leased asnes

The Cormnpary had no inance teases al 50 June 20272
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Decommissioning
provision Deferred tax Total
£000 £'000 £000

oo it Lo e e e e T e R s B T Lo | e LR, RS

B I P SRR S T 41,023 37,828 78,851
(IR R Ry T Tl B T S e | QTR [ s 319 127.106) (26,787
RSP TRS E IR B e TUTS [ R S G A 115 A T B PEER AR - 21,363 21,363
T O e gesets 4612} - 4617)
S I s et R TR R ] B TR g - 7358 7358
Lo g b st 730 - 730
(19] - {19)

37,444 39,443 76,884

P TN Tl el T

At 30 June 2023

The deconimiss asion s Beld to cove future chligationsto rctuen lard onveh chiibere are cpeeaticnzl
J

e b, 0ma

Aar farms tothe r angnal condiveon Tre amoants are et copectad 1o be ublisen forin

vt of 2G oy ears

I'e
oL

Trie Company had riv prosaacns gt 50 Jane 2025

18 -

“Fe Growp and Company Pace the [ollowsrg share capits

Group 2023 2022
Allotted, called-up and fully paid E'000 £'Q00

L T e N A S PR SRR o - P

e AR e A L

17EE T, N

Dol

175,876 161,662

ety sade ot p

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

pesne w e 1o DR L T

L

S 175,876 161,662

L Ay Trae s il rea

y R4 crdingr o eaares o BC LT 2ack foroan

U T ar-t L A Late B TW L ate e Rl B i

a3t the snares g oarg nge 1o 3 crermauny of

ad b PO e by

ST NI L

edinar,

CE 3 Lyt Tespa| e e e st yeem m Do i
22z e Total considarstion o D e

shares of £7010
flae pad o

The Growc bas

[ B L L

e e tE e g JE N L M S R
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in share capatal 30s rg bo befure and after the esacture ars regontad s movetnents e Gicdg: snare
Japial

g che ee2ar the Compary ssucd 142 128 Sag o0z
113870

g paid tor the spares Jrang nee to

Gy shares Of B0 20 each b an

agyregate nommal valuz of £14 2110l vausy Of e sharesssned dunmg the cear total
corsdoraton of L2557 15000 1
245 2050

snares OF Bl each with an agy egate nomt al va

[ R AT G et o

2o of e o

W A2 BTGl A 000 Dt ag e vese thie Group parcnased il 202 v ordingr,

O770 it Totasconsiooration ot Bl 2022 Fosl

was pas for the shares gane nse to g precam of foali2ie2 Bl

-

Thete 15 a sigle class of ordinaty shares Ther= e ra restrict.ons oo the distibutior of deadonds and the

repay Iment of capital

Cash flow hedge reserve

Tae cash Hosy hooge 1eserve 1€ used to racord bansacnons ansimg from the Grour's cazh flow

hedging arrangemsants

Merger reserve

Tre merge recerve anses rorm the cifference betw eern e far value of the shares sues ard e book «awes

of the subaicharies acgairedd
1S - o ey
The movement In non-controling interests was as follows

Group

Note 2023 2022
~ o £000 £00o0

(2,901) 3721

27 (11,231) - !

Corrallirpter e s

corant borsnee o it butable 1o .
_|||‘ ,r [ i buable 1,337 6.627)
RO RIS B E=e -

St 30 L e 2 (e A {12,795) 12,901}
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20 R AT

A 0 E0 June PO2R NS S WO e MD COnThnet ey Al ss e Groap ar Conipary

Carrying amounts of inonoal assers A halal bes

Group Company

2023 2022 2023 2022

Group ) ~ £'000 £'000 E'000 £'000
Carrying amount of financial assets

[N S O TN TR T N B AT IVEs

peodd gt s Tt es L 508,042 423,150 509 4,235
A e e sl Tal L SlLe L STer Sorpiete s e e 105,691 54,409 - -

Carrying amount of financial liabilities

Pt ol o ine o oo 1,265,555 1126,163 1 75

MNete 28 getalls e pno pencd adpstents
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Notes to the financial statements for the year ended 30 June 2023

Derivative financial instruments
[he Grooss firsancial nskomanagermenl seebs 1 rarirmise 110 & p0s e tovarket sk coedil sk, Dop-ont g arned

Casti tlowe ol and cnengy market risk

a) Market risk
Energy market risk

[0e eaetay S0t S Cxponcnomyg s gaincsnt tnbulsros ancd there s 5 sk tat forecadt [gve ¢ ohinccinie are

ot ackieven due to clianues i ‘;f-,-r'\a,)tef,:ej\f\'— ety ond s, off-take comtracts or governmient subsidies Chaniges

1 Governimient palicy, or regulalon intcre2ntior May resut in reauced 1mcome streams wikbin e aroup duc

o addt onal te-mcs
Currency risk
The Groap presents ite consolidated finanoal statements 1 stororg ard corducts fusingss ina nurber of

other cutrencies, prncpaly Bura and Austealian dollar. F_‘(_:-mzec;u{—mtha the Group s exnosed 1o f(«rmqr*

exchange sk due to cxchange rate movernsnts which affect the JES ransacuoral expenses and 1
trarsianen of 2arimng dnd net assets of its ne sterling operations

Transactional exposures
lransactonal esposures aree frooe admenisttative anc other excense in currencies othier than e Group's

: f(?ff_‘\i}l'\ CACNTNge Contradls and foreign

pres-emar:r)m\ cunency iSlerhngd The Grodp enters n 1 fory
change swaps to nTitinste the exchange rate nsk for certam foreign currenc y payables ard recepts Th
forwsard Clrrenivy contracts ang swaps are measwed st far value whickh s determined uaing valuation
techrigues that wtilse observacle mputs “he key mputs used it valung the denvatives are the “orivard
excharges rates for GBF AL and GBT LUR OO0 30 June 2025 the far waluc of the ‘oraign carency centracts

was anassor of frl 12072 Friltand a liabiity of Frat 2027 o

Translational exposures
Ba.ance sheel translatonal exposures arse on consoldation o the retranslation of e balance sheet of norn-
stething operatians nto sterling, the Group’s presentabonal currency "he level of exposare s reviewed Gy
trianiacernent and the peteatsal foreion exc hange reovernient s

withim an acceptable l=vel of risk ard therefore,

typically, the Group's po -cy to not 1o acl vely hodge these exposaes

Interest rate risk
The Group has eaposute to fluctuations it mcerest rates on s borrcwings  Whisre the Croup enters mio

barrone N arrangernients wath floating rate interest a swap airangsrment 13 entored imto 1o fix a porien of the
Ierest in order to mitigate agaimnst anncrease nterest rales The pormion of interest 1o be fixed is azsessed

o a case by case bass Maragemenat can oot whetner 1o bedge account for these arrangements on an

indeadual trarssaction basis and have € lected to spply hedge acccurtma ‘e interest ralz swaps The swaps arc

3

sal amount of the Iran fa:‘:m:{.r and regture on the same date On 30 June 72023 the

bacen on & pindi

cutstanaing nterest rate swaps have 3 matunity in excess of five yeary and the fan value s ar asset p
of £105 697 000 @ahility of 24 406G 00

AN

Price risk
The Group s a short- to vediom e lender 0 the resdential property markes 1o the extent that theré e

deteroraticn in the level of house prces that affects the propaorics that the Group's loanc are secured angomst,
there 5 a e« thar "he Group may not recoup its full crposdre THig s roagated by the shiort-term patars of the

lears ard “e conse vative level ol loar o alue that the Tooops prepared o lend at
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Notes to the financial statements for the year ended 30 June 2023

b) Credit risk

Castormer credin nssos nmngared throuah the Crours s credt ontrol pelioies,

o cbares e plac e foEasune that

S Custonmers hidve o apnrenniale radit bistory and are moatored on an ongoimng basis

¢) Liquidity risk
Lquidty nisk are mmaraged b, ensor g that sufbaent cashs availanle w fund cont niwrg and futtre apersiuors

Liswicity «1sk ansce o hank .0ans r olace avoss the Teoup ard s rranaged frrougn carsful mon tenng o

Crvenants and wer nie s receled

4]

debt Borrowirg 1z on a ong-term basis, whetess our res

el as rterest and sedernitions o0 aur shont term oarn | woash teones rekons

thretahout the vls

mariasaed thrcuab oraoiny cash ow forecas’ ng w ensure receists are sufficient to meet Tabibhieys as thiey fali

due

227 a7 Tl s Tl b

A the vear end the Group Pad capral commiiments as folouws

2023 2022
£'000 £000

B s e T e T S R o 4 A BT e T SN O o

Group

as

T )

118,859 347254
raraat faoilites o boans bo o e 197,320 173,600

Lo

o

LS IV TR

A 30 Gune e drenn bed rotal fatore mirimurd lease payments ander non-cac Zellacle opsiatng lesses

as followys

2023 A

Land and Other Land and Cther
buildings butldings

£'000 £000 Ecoo £'000

Py « A oA R TS bR e

Pt s
Bl laler thar e 10,350 781 8707 661

Trim kgt et et

UELEN 34,358 709 31627 726

SR 98,367 e 25.664 -
143,075 1,490 155958 1387

TR Coeapan, ARG T DA TR Sr trer orne i erfe st I0 Tore 202
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Notes to the financial statements for the year ended 30 June 2023
2% e T N N

O A Cictoner Z003 Fern Tradimng Development Dinated CRIBLT a subadiary of the Croup suocessialy sold
~ornade on

Lulacea Hoelallo B L amd its sugaid s on U Olopas Austraia Master Thasd A peoit o Fo2m s

e sale

A Octaber 2004 the Granptared £ ron exst rg sharehclas s tarcuqb anoffer 1o subsonbe for frptler
hiares

24 -

Under FRS 102 5518 aisclosures rocd not be given of fransaction: entered into Belaweer two Sromorg
mermbers of 3 Grous provided that any cubsichary wonch s a panty 1o the transact onis wholy owened by such

arnember

Luning the year rees of £90. 450000 (2022 £77934 000; veere charged o ne Group iy cous Investren

Litvited], a retaten sarty due oot siganficant influcrce over the entty  ictopis |f'\:‘%?atr11r!‘t5; Linmted was
recharged legal and professicnal fees totaling £75 000 12022 101051 by the Group. At the year end, an

aimount G ERNIDEZOZ2 FS G001 was outstandng which iz mcludea ntrade cregitars

The Group s ontitled toa pref share as aesult of 1t mvestirent . I party due (o key

MANAade et perscnnel i coremion it 2023 a share of proft equal L RULOIoRY 4G D00 has heen
recogrised vy ine Group AUthe year end, the Group has an merest m the momber's capital of £12 742,000

(2027 135 ’lr GO0 and acerued mcorme due of £2 812 00012022 25 276 2001

The furcup engages in lending aclivities which include balances provides Lo related parucs Reganding ent fies

hey Imianiageimient personnel in cormmon loans of £85 0T 0000 A0 £os AT 0001 acaued imcorme of
£28 896000 (2022 £19 7890001 and ceferred income of £ENIE 2022 END wers cutstand ng al sear ond
Wi and fees of £274000 12022 [ 3940000

Curng the year nterest income of F9162 000 (2022 £7160.0
were raccansec in relation o tnese loans

A5 ar 30 June 2023 ENILIZ027 LN was owed to the Comnany by Bracken Trading Limitec & reated parry
Ly key mananerment personnel m coemmaon

Other than the transacicns aisclosed above the Company's cihor relaled party tansacucns were with it

wholly owaed sLbhsidiary members of the Group

25 1o abe e d L e g e i

Intae opimon of the directors, there 1s Ao ultimate cantroting parly o parent cocmpany
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26

a) Derivative adjustment

Wi iave conducted grey oo of pricr years

i to aereatls e tecogmibion WAe hase dentfi

Fnorusaton of ey gy

exercise undertoueae 1y 20

reat et s res e 35 discoered the arnorisabon of the tueg v

fan vaue of the Cashi oy, heages, ana the amo st

7oano the Group has iecewed r

sOlted eath 3 spec® cash Nowe nedge T hie fose

W TESLIC AL a0

avtounting treatsrent Of otner cornprchicr s e

wan eror relating 1 ali firang al yesrs free 20l

15 Lhe result @ 2 et arang
el relation to b gocouniing
san alcady ref coted ntihe apdlated

e ad inconcddly been recognised teace eer the

Ut o7 she cash flose heage TS a.50 hat a conseadonce o the calcalauon of Fodge ineffectieress The

SuenLative anpact weas s P15 Doreducucn in sistonn g nterest costoand an evual ad opposie reduchion m

cther comiprenensive nccrmc A surtnndr, o oo ny pact of e conechicon 1§ provded belo

the assoiaed @ adpastmenty

Group

Rl  da
[leritiver Tor ot
etered T Liminil, A et
b i bdrtr oo

! Corn Al or lae

e cab 2 s, atil=

Year ended
30 June 2021
(as stated)

4979
6.469
(38.145)
(136.049)
6,603

£'000

Accumulated
adjustments

£000

4,500

1,209
1,575
15.849)
(1.4329)

o b cludes

Year ended
30 June 2021
(restated)

£000
19484
7678
(36,570)
(141 898)
5,164

TSERING R AT YO T R T N AT | i TR S A I S SR AT B i ¢ T BT T o et

Year ended
30 June 2022
(as stated)

£000

Accumulated
adjustments

£000

Year ended
30 June 2022
{restated)

£000

163,005)
22192
5440

18.161)
{41,597)

2770

11.088
{8.285]
/16
13,013

3769

12,560

{51919
23907

55,126

11.174)

(37828)

13730

16,254

1,574

17,868
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Notes to the financial statements for the year ended 30 June 2023

27 e e

a) Millwood Designed Homes acquisition

5 laruare 2073 the Group acguned MOR Groast Livted cnd its sabsichancs through the purchase of

TGO the share capital by o oasidorgucn o 24 el ot

Trhc ‘oo tables surmiatise the conmderation paid Dy the Groug thie far velie of the asacts acgqueed, and

the tab T hes assumed A the acguiston dale

Consideration £'000
Tt il attnlalab: g e oste 720
ot orsird ratinn 2.000

Total consideration o 24,161

Yetals of the fei value of the ret assets zoqguined ano goudwell ar 3rg arc as folows

Book value Adjustments Fair value
£000 £000 £000

469

469
ntanaible sl 331 331
Sk 31651 (/97 30854
1365

8,771

Bt 48N ks L A R ek s SN ST TP 0 K oo b T TR Lt

e aniely

Trade Ar d oler oo anies 1,363
Casiiar doash sguiaents 6.//1
S ard ot e o (3232 (3.332)
PRI [18,860) (18.860)
Net assets acquired - 18,393 (797) 17,596
’ " 6,565

Total éonsideration 7 - 24,161

Goodwill resultirg from the busimess comibamation was FO,.565.000 and has an eshimated useful tfe of 10
vears, retlecting the lfespan of the assers acguirsy
The corsoldated statement of comprehiensve incomie for the year ircludes £12, 604 000 10venug and a loss

before tax of FAS2 GO0 N respoct of this acau sion.
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Notes to the financial statements for the year ended 30 June 2023
28 - B i

£ P

Coloeported rosate are prepared 10 atcarcance ot red sngdon Ao onning Standaras noluding

Ciane al keport ey Standad 102 as o

ooRmarcsl Stateriants stEarnng on pods A4 of tne Aninial

Reoort nareasunng o pefornanc, the Arace al measores that e wee nclode these thal e peer

decsod fori o regasrten resulte neardel tL clirnnagte fFectns that dhatont pear-0n-e0dar Samipareons | hess

are condderod nor GAST INANCIA, mieas et

Net debt

e provde vet dell m addiien 12 as a0 aiess 080 a8 & wdy o assesang oun Swerall casa pusition and it

oM tEd a8 hellowss
2023 2022

_ o B ~ E'000 000

I, 1033184 1044218

Ve e 14 1° 125,000 5,264

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

e i T i R

Btk e s 21

: (156,919 (256 415)

Net debt 1,001,265 793,167

At baril, s
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Notes to the financial statements for the year ended 30 June 2023

EBITDA
Carimgs betore inter et tax Jdo preciation and amos bsation U-BITDA s Calculated by sdiusting pront atter
creciansh and anotisat or e additon Worcome and expernses that Jdo Aot relate 1o

tax for nterest tax ¢

the aas o day operstions of the Jreup e provde LETDA masd ton @ prodit a%1en tax as b alows ns W

assess our petformarcs sibool Ine cffects of Francing and Caonal exzend tures,
The tolloyng able detarls the adp sthrents rmaae (@ ithc reporied resnlts

{restated)
2023 2022

Note £000 £000

Profit/(loss) for the financial year T T T 13559 38020

A
AL LI O T T Bl G Ty < 43,055 37.849

I anent ol g IS 936 7913
Lazpreiateor of e 2 103,754 101,802

I amenls = 21,670

Irmrnceat Pyl ie: 20 & roler sxpe uiee 0 49265 25,270
Lrepigr o tens 12,674 1,105
Ay ! (17,208) 17,868

e | e (955) (5.240)
e e 1.045 (29532
[ eeead e cngabite ard ol roore - {713) (120)
EBITDA 7 81,963 194917

s

MNote 26 detais the pror pened ad:ustnients
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29 i |

Cretads of the cubsidiar, ndertakings 376 35 1Cows

Name

R

Abpcts Tt s w P

Sida etz ol e
Ay o

| I by
Al Tk e ghe

Cth e s b L

Soagudbre

R T S TR EX
Ft - _riiie
banize i &
ot Ll [

fibee

HELA RS

oa

EENTRHTINE ST RN

[N S TR P Ea T AT TR

Slab st ba {omitras

=1 ST LA
TR o R P i
Eo —ra p Do, Lt
Torens Limtgln
=13 r “r _
Y U TR
crot _ Sl L
Ero !
[ -
IEEREES I=
-7 - fa

e lirny s

e

anid sty Lranea”

b

s Kogden

Loed Kewgos

reed magdom

lran e

Jnteae < ngdorn

lraed Kingdom

Urmted agdom
e Kirgdom
v ea Bengde
Lo Kingns
France

Franre

Lr e Kingdom
Ur ited <ingaae
Jnited <ngdom
Jates Korgdom
Lritas Kingaee
Lir=eg Kingdzm
Jees 4-gdom
e eg (ngiom
Lrven Kinpos™
PUNIED Rilaioh o)
Irte < madar

R R Sbels ey

Country of Class of
incorporation shares

CGrdinary
Ordinary
Ordinary
Ordinary
Crdinary
Crdinary
Ordinary
Crdinary
Crdinary
Ordmary
Ordinary
Ordinary
Ordinary
Qudinary
Ordinary
Ordinary
Crdmary
Ordinary
Ordinary
Ordinary
Ordmary
COrdinary
Ordinary
Crdinary
Crdinary
Crdinary
Ordinary
Crchrary
Crdmnary

Ordinary

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
:00%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

100%

Principal

VH‘oIc‘!ing activity

L AR e e s e e m e

iT Securnty pmvid‘er‘
Holding company
Cnergy generation
Erergy generation
Holding company

Fibre netwaork
production

Crnergy generation
Energy generation
Energy generation
Energy generation
Energy generation
Halding company
Energy generatton
Dormant company
tnergy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Holding company
Energy generaticn
Cnergy generation
Holding company
Erergy generation
Energy generation
Energy generaucn
Energy generaticn

Frergy generation
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cavshr e Do e

Sk Lt

woaseell B Tare bt o
woabtin Foery, Liveren”
oo e himesee

cegvar o ors e et b tare Lirvatend

CE T e L s hie Donab e e e S Gt

LT e la malesse o]
DRSS A
s Meadoy i ro gy Lernted”
R R R A AN RN S e
st g Seoar T Leilend
Ciereen Doy Lmited
Cane Fare ey
Clarmreo ] oo S T i
O TN I Rt L T T

NN

e es et o
TR 1991 el
LS 1RG niten”
CLEE Helaimgs Do o

LR Ty e e T L e

L - - e
[ =5 Ll
I tree |
LT =4 Lated

Country of
incorporation

AL e

SYEML e

el

rinLe

[RICIARATES s iy

e rgdeess
1edand

Lirited Kirgdaees
Lirmited Kirgado
Lrited wirgdars
Lt lea Kirgdo
France

ANt

rrance

Lirted Kingdo—
Lrileed kiregd o
Lratea Kirgdo~
Lnited Kiradom
Urited kiraas e
Lomted ergoe
Lhiren horeaoeer
Jrreo Kngoom
Jrten K rgosm
NiaR{alell Malols alen]
Jnteo Kingdam
e Kingdom
e Koogac
cnres Kenodem
Unres kingdzm
Hinree Ko o
nes Keede e
Fin et Fresdorm
Hnred Kimed2m

U teer Kmade e

Ciass of

_shares

Crdinary
Ordinary
Ordinary
Crrdinary
Crdinary
Crdinary
Ordinary
Qrdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordimary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Qrchnary

Ordinary

Principal
qu_t?i\ngJ activity .
100% Fnesgy gereration
106% Energy genzration
100% Frergy generaton
100% Erergy generation
100% Holding company
100% Energy generation
100% Energy generation
100% Energy generation
100% Energy generation
100% Holding company
100% Energy generation
100% Energy generation
100% Holding company
100% Energy generation
100% Holding company
100% Encrgy generation
100% Darmant company
100% Energy generauon
100% Energy generation
100% Dormant company
100% Energy generation
100% Dormant company
100% Daormant company
100% Holding company
100% Howding company
1007 Haolding company
1007 Holding company

100% Howding company
100% Energy generation

106% Energy generation

100% Energy generation
160% Energy generation
1G0% Energy generation
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Country of Class of Principal
S, : lncorporstion | Shares | Holding actviy |
A5 ey’ Ordinary 1G0% Crergy generation
DEEE EPRAE SR LN St ngme Ordinary L00% Energy generation
N D TN TP Lrgd kmganes Ordinary L00% Energy generation
Dorene Fracda= Loy rteld” St degaen Ordinary 100% Frergy generation
Conecno i Fr=rys L bead” Lrterknzdles Ordinary 160% Energy generation
Sivea Fan scetlans Lins e Jrced mgdom Grdinary i00% Energy generation
v Tare L e brilee «ncac - Ordinary 100% Frergy generation
FEN PR R R N [T N I T I TR Lreed urgdem Crdinary 1003 EL?T;EHOQDQ?DT;EZ
e s Oy 100% SRS
wra dern s le v ol e e sres vesac Crdinary 100% Ej\(;fgr;glggi
e reae it Urted kigsdm Ordinary 100% Cnergy generation
S Dolab Favnos e st guer Ordinary 100% Energy gererzlicn
Dok b e wried ngdem - Qrdinary 10607 Eriﬁul?r\r?rk
Cnle, 2o L™ Jrred argdees Ordinary 100% Energy generation
ot b rilen” Urites Kinzdor Ordinary 100% Erergy generation
e R SISl S IR R-TS I Unted mgdem Ordinary 100% Energy generatien
I I R I TR wrres Kraar o Ordinary 100% Energy gencration
- SIESREL) AL Hoted dinagorn - Qrdinary 100% Fnergy generation
Cowm s 7o saret Lravee Ordinary 100% Erergy generation
Capers b et Uried kingoom Ordinary 100% Energy generation
I e T L R Astaz Crdmnary 100% Energy generation
izt abrean  Fros bl e ALstratia Ordinary 100% Holding campany
T R e L D foan Ordinany 100% Holding comparny
Tooa e b AT e T R Ondinary 100% Holding company
- B LN Uri=d dingacem Drdinary 100% Energy generation
z coemityaies Ordinary 100% Helding company
- TE e . Trane Ordinary 100% Energy generation
T el fras e Ordnary 100% Energy generatian
Tt T s Sricce Crdinary 100% Erergy generation
N Fracoe Ordinary 100% nergy generat:on

SRR Frarcs Grdinary 1C0% Energy ganeratic.
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[ [P Tl
Ped ' S At
N A ) BT
Coomalirgriie Sy

Ll ol Ve G|

E e Tiery 2 Biamce ey

P ey 2 mited
Foos-norgy S ke s i

Eros Cnelgy st e 2 Lo

Ebowm Soesr gy oy 2 5 Lmied”

Lo Tner e o direys Ll
L Renawabie bacrng, ey
Fooa aoeroomort bageee o itend

Civalle drms mted”

Foooa e men gl Lo s

Fooa oo forannd Ko sdl corte

P oo iR=Heyt Dirmined ™

vl ! e iSanthEnd e an
Fovia e S AT e
Eoabeas Litlee]”

T AT S T e i

T oed ameteed

Rt TR IR VR

S e b L e 2

Country of

incorporation

Trance

Lrnites Kingdo—
Framce

Lrites Fmgdan
Lraten Kingdom
Lirleg Kegaom™

Uritca Kgdo~

Urited knadom™

Lrten K agdom

Lirited Kingdo

Lir ea Kingdo

Lirited kingdo-

Lirted kimgdoe

Limitcg Kimgdom

L3 e dors

Lriten kimgdorm

toriea Kimgde ™

Liriten Fimados

Larlz sy v g

Lrotea kKimdoea

Class of
shargs

Ordinary
Crdinary
Crdinary
Cirdinary
Crdinary
Ordinary
Qrdinary
Ordinary
Crdinary
Ordinary
Ordinary
Chdinary

Qrdinary
Ordinary

"Ordinary,
Deferred,
“reference”

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Ordinary
Ordinary
Crdinary

Crdinary

Hc_:_lding

100%
100%
100%
100%
100%
100%
100%
160%
100%
10G%
100%
100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

Principal

activity
Lnergy generahion
Cnergy generation
Lhergy generation
Energy generation
Erergy generaton
Fnergy goneration
Holding company
Holding company
Holding company
Holding company
Holding company
Holding company
Holding company
Construction of

domestic buildings

Financial services
holthng companies

Censtruction of
damestic buildings

Construction of
domestic bulldings

Canstruction of
domestic bulldings

Development of
building projects

Construction of
domestic bulldings

Constraction of
domestic buildings

Development of
bulding projects

Development of
bulding projects

Construction of

domestic buldings
Buying and selling
of own real estate

Construction of
domesuc bulldings

Construcuon of

domestic buidings
Buyng and selling
of owr real estate
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Country of Class of Principal

Name L Jeeomwenton  shares L Moling Ao e

Ticaetn o ooie Crreds Ordimary 100% Erergy genaration
Erergy project
o, Dogr oo s Urtes dmades Ordingry 180 gf;:;gi:i:i and
Services

et | e coestrgder Ordinary 100% Energy generation
SR L b e Ues A adoes Ordinary 100% Energy geneiation
BTN o TEs NN TR s degdern Ordinary 100% Fnergy generation
CMF Penmosbe Tocma e srdessngas Qrdinaty 100% Helding company
TPR T tar o Lot tcce kogane Crdinary 100% Energy generation
CED T ptern Licatca Urier <eadom Crdinary 00% Frergy generation
[ D S A = S 1P M s K LI ST vried <inadorn - Ordinary 100% Holding company
Fuca . mras Toerge g eoed Jeeea Kimgages Ordmary 100% Halding company
St el P Lomites” descrrgdem Grdinary H00% Energy generation
oo bt 0 s e e s Heuled = 1dam Qrdinaty 100% Haolding company
Fovp =l Hola s b tea™ critea Kmgoom - Ordinary 100% Holding company
S T gL el ree dngane Ordinary 100% Holding company
RN S RS TR R R N L Unedrgaoe Ordmary 100% Holding company
P R e orgdom . Ordinary 100% Haolding company
‘—T‘rl _“:“ Thedr arntbnd SR T lried <ngaars Ordinary 93% Holding company
e Fea bt e 0 Jhms L crtee Ko Ordinary 100% Holding company
Eoovpporrgetegotioe praten Srvesanges Ordinary 100% Holding company
Foqe et g i | urited <rgaer Ordinary 100% Holding company
B e urteakegdcm Ordinary 100% Holding company
T Rt e e e b rtes angaee Crdinary 100% Energy generation
e ST e e )T Ordinary 100% Fnergy generaticn
L LR S weed<ogine Ordinary 100% Energy generation
C s b e Lrres anaaze Ordinary 100% Holding company
' ER N Srreznmzaces Ordinary 100% Holding compary
a SR T -] = Crdinary iC0% Holding company
L Tt e s gz Ordinary 100% Holding company
...... Tl woezeezaim Ordinary 100% Supply of fertliser
Tl e crerdemnt o Oedinary 160% Energy generaticn
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Notes to the financial statements for the year ended 30 June 2023

Name
Frastle e Sied a1

Arh S L e

Lotk Linnlen e el

Lr ottt e

Tl rarneer VEd sy
saranigy A ras Lere Creited”
Gnarabnogs s oo

el ot s

e T

Ula s ke i 5o B e

gy sker ik atey
ey mmal e ot e Zte ™

Her sk o ek anidse e e Linn e
e prrake-r nlakoan sy Lrd ™

el oveer 2 Laniled™

el Dser | oonen”

Higree wran s e Crrite 4

Hid Focd Famr Lo

Hollarse, b

il Reseree Domer ooited]™

Purs =20 T Leated”

Frnesgharm Froecsr Lormited

el Foswe U rmitedd”

la sl Four -repgy Leeoted”
Jurasaie Fitre —alar g9 Lot

Dnemse Bibee e

Il B Lnerarec
Ve beoeee s Lt
[erinar e ar Do
[ R TR TR S

[ R I B T SN I SRR

=P i

Country of

incorporation

Sl Kmadioe

LIeed koo

e Kirasedern

res Krgdor

Jnico Krogdom
e kngdoess
Fola d

Urites kagdem
rces Knagdom
Jntes Kngdom
Jncen oy adom
e Krodom
Jrted Kirgderm
Uneo Kongdom
n e Kngdorm
Uneg I8 agdom
Unten K acdorn
dnes Keogdom
U te Kingdom
Uriiee Kimgdom
Untec Kingdom
Un-ec Kingdaom
lInreq Kinadom

Un ren Knedorn

W es begcdors

Uriee Kingdoem

e

g Keradom

Un e Kingdom

Linreg Kieadem

LInreg Kingdem

LI e Kinador

Class of
shares

Ordinary

Crdinary
Ordinary
Ordimnary

Ordinary
Crdinary
Ordinary
Ordinary
Orchnary
Ordinary
Orcinary
Crdmnary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Crdinary
Crdinary

Ordinary
Ordinary

Ordinary
Ordinary
Ordinary
Ordinary

Ordinary

Ordinary

Principal

Holding activity

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%
100%
100%

100%

Energy generation
Cormant company

Fisre network
production

Fibre network
production

Energy generation
Energy generation
Energy generanon
Energy generation
Energy generation
Holding comparry
Energy generation
Holding company
Energy generation
Helding company
Holding company
Energy generation
Erergy generation
Frnergy generation
Energy generation
Energy generation
Energy generation
Criergy generation
Energy generation
Heolding company

Fibre network
production

Frnergy generation
Energy generation
Energy generation
Eneragy generation

Cnergy generation

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

Country of
Name incorporation
v pe L rameer e e ek ek arem o ks - e S < ot aE AL
AT [ S S K )

L ted smgdom

[ Ta N TN PE PR

ooy e Sk beede T Sl Ny

BTt I L Eo Ty ol

R AT EA It AR A Y TR

LIty arg sy

gt

P et Do g Eppate

Uniteg K mgace

_rrehe unten | swgdom

FASTE T e

Yianes L orate b Solan Liel” Lrited <inadarm

FAL it b rete Urited Hinacor

Ploaniona s Famo b ed”™ Jrres - gdem

PASTE w3 e ] Linted ngdorn

Rae b Ly e bintead Lnited Kingowrn

BT R ETHT RSN I AN Lmiteo K nado

1

R e e N O SN T NIt A Urites Korgdor

Vel Ly D eatide B rstsy s Lo 2 oeo K gdom
e 4 Un ted <inguom

Sl 1jried Kingoom

[ERR I Lricg mangdor
LinTea ke gdees
IR

[EaN AR Leten Kegdon

writed kinado

e s bt

Urited Kingdam

L ted S gee e

Lreien Mg

roen<ogdor

Jr el Ay s

Class of

shares

Ondinary
Qrdinary
Ordinary
Ord nary
Cirdinary
Ordinary
Ordinary
Ordmary
Ordinary
Crrdinary
Ordinary
Crdinary
Crdinary
Ordinary
O«dinary
Ordinary
Ordinary
Crdinary

Ordinary

Ordmnary

Ordinary

Qrdinary

Crrdinary
Crdinary
Ordinary
Ordinary
Crdinary
Ordinary
Crdinary
Crdinary

Ordinary

Holding

ST A b

100%
100%
100%
100%

1C0%
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

R

Energy generation
Erergy generaticn
tnergy generatinn

Fibre netwark
production

Frergy generation
Energy generation
Criergy generation
Energy generation
Hotding company
Energy generation
Energy generation
Holding company
Holding company

Asset leasing
company

Halding company
Holding company
Holding company

Fnergy generation

Construction of
domestic buildings

Construction of
domestic buitdings

Construction of
domestic buldings

Construction of
domestic buildings

Holding company
Erergy generation
Energy genecration
Energy generation
Erergy generation
Energy generation
Energy generation
Energy generation

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

Name
Pl = tr e o ot

Florthee oovceen hirvie !

e O TR AT
vomme s B er L el
il gy

ol Tredne
Hoalibe e Ll

Flospaty Dt d it pate Lequaddatior 275
Lt bas entral Crraledd g s o e Henlrb e
Partaere Lim =l

4

il dfdge ol —emegs Dintee

O e agen LS lan s ke
Falfrc s Barrm s biree o
Fato s Head e Lt

[t nEi e
Fons Heogabeard o e

Frogarngt o dar 2
[ (S R NS RN TR S S ORETEA (=t ILEIE PN i L fol AHA A I AR B
Pitls [ e

Ponhios Sala e e s

Prorns Lane S bar o

Aok Rean Frersy Lonaten”

Ranogut s Care L™

Fangelord Cnmisee L e ds

Sareyet ol o ooater rteg

Sana o Tioreng Lo proas ey feangofe

e

et Tagt Ttz Direedf
R o b oaldineys Lot

Va5 bty Lt e’

(R TS T PR T T TS

Country of
incorporation

ed margdee

BYRCR RTalv D B

Zmuted S G

ek gdnm

oolel Kiegd vm
e Kirgdom

e ted Kingadoarn

orites Kirgdom
uritcd Kirodom
nited Hirgdom

rutea Kirgdom

Lrted Kirgeorm
orited irgac

writed Gr gdom
—ated argdom
< rted fingdam
e Koaeaom
nred Komedom

Gnred Kongdom

red Kngdom
Jnted Kimgdom
Jnred Kingdom

Jated Kingooam

roea Finganns

Class of
shares

Crdinary
Ordinary
Crdinary
Crdinary
Crdinary
Ordinary

Ordinary

Ordinary

Ordinary
Crdinary
Ordinary
Crdinary

Ordinary
Ordinary

Crdinary
Ordinary
Crdinary
Crdinary
Ordinary

Ordinary

Crdinary
Ordinary
Ordinary
Ordinary

Ordinary
Qrdinary

Ordinary

Crdinary

Principal

Holding activity

100%
100%
100%
100%
100%

100%

100%

100%
100%
100%
100%
100%
160%
10C%
100%
100%
100%
100%
100%

100%

100%

100%

100%

100%

100%

106%

100%

Energy generation
Energy generation
Holding company
Cnergy generation
Holding caompany

Provision of
healthcare services

Provision of
healthcare services

Holding company

Haolding company
[Cnergy generation
Energy generation
Holding company
Energy generation

Fibre network
production

Energy generation
Energy generation
Friergy gencration
Holding comparyy
Energy generation

Energy generation

Care services for a
retirement village

Retirement village
developmont

Retirernent village
development

Care services for a
retirement vitlage

Retirement village
development

Hotding caormpany

Retirement village
development

Retirement village
development
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Notes to the financial statements for the year ended 30 June 2023

Country of

ton s LR
e e« aa
L N W KR B froeen g
[« Ced o ity Lolsd Sngasm
R I P [ v B dana fingaos
SalvIrAt S brare
Lo arn Thatoge Lerd ta Lriled g
el R TRES | TS|
S E g peeoreld Lo g
sy bl e e Learedls Un ed Kinyrdes
Soeps Linnoed” Ur et v 7 gdom
T —ils Lol SReale ) o tea Leited 4nqaamm
Shllmone e, Lorie s’ Jnced Kingasm
i e rgd e
BT A T R N o R R LA Lritea o
rtmeetoy Beoeoeanls B Hhoer o bed Lerited 2 gaem
Sposterte e Freres gl e oo e ate” cnted e
Seoarh JFOA s Frac s
e SR France
ol S Reare
S st o France
T SR France
- ' P Tear-c
.
. to - sy
e —r s Fired -
toarat - lar _ont R
: ER o ; S
. e [
e req
- ' meene
- canen

incorporation shares

Class of

Ordinary
Crdinary
Ordinary
Chdinary
Crdnary
Q-dinary
Ordinary
Srdinary
Chdinary

Ordnary
Ordinary
Crdinary
Ordinary
Ordimnary

Qrdinary

Grdinary
Crdinary
Ordinary
Crainary
Ordinary
Ordinary
Crdinary
Ordmary
Ordinary
Crdinary
Crdinary

Ordinary
Ordinary
Crdinary
Ordinary
Ordinary

Crdinary

Holdir!g ‘

v bt o

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

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

100%
00%
100%
100%

o

b
O
(=]
e

-
e}
=]
€

Principal
activity

Holding company

Retirement vilage
development

thnergy goneration
Energy gereration
Erergy generation
Energy generation

Canstruction of
domestic buildings

Energy generation

Fibre network
production

Holdirg company
Energy generation
Energy generation
Energy generation
Friergy gensration

Supply of biomass
fuel

Hotding company
Energy deneration
Energy generation
Criergy generation
Erergy generation
Energy generation
Energy generation
Erergy genergtion
Eneqgy generation

Energy generation
Energy gereration

Energy generation
Energy generalion
Energy generaticn
Energy generation
Cormant company

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

Country of Class of Principal
Name incorporation  shares  Holding  activity
St gy L e d’ St ingden Ordinary 1G0% Energy generation
Cll g cacen Lot L _rten Kirgro MNA 50% Dormant LLP
IR I T R N detetaanader NA 50% Cormant LIP
Seh Dinee Do ey reded Arited sngdors - Qrdinary 100% ;ZLZSLJE;N:W
b e ey g wagder Ordinary 100% Holding company
b b et ok Dirrnteansy Jrieamedor Crdinary 100% ;gg&frggrk
St Dibre se ey Jited Jned <mgders Ordinary 100% [F)‘I’tgdeljg‘etltg;mk
Setab bR Yot e e Jnted dredor Qrdinary 100% ;tgsurlit;’\ffk
T8 Falar 102 Cinnled™ Urmiled singdo~ Ordinary 100% tnergy generation
Tl el 137 Crraledd” drited dingder Crdinary 100% Energy generation
Tod, Sl aR meea’” nred wingdort Ordinary 100% Energy generation
T, Salar S0 ot Jrrzdingdor Cirdinary 100% Cnergy generation
Phe bepr P Toempane ooiled ™ Jrited Kingder - Ordinary 100% Holding company
e D st wehar —are L e Jnted Kingdore - Qrdinary 100% Frnergy generation
Thereats, Frials tFoor bt Jrgd Kimgders Ordinary 100% Energy generation
T boseoe mnited Urted ingdo~ Ordinary 100% Energy generation
Tedhns Foergy Lneteed” Urited ingder - Ordinary 100% Crnergy generation
Bomovan bar g drited singdon: - Ordinary 100% Energy generation
Cyrves Sl ranien Urited <inados Grdinary 100% tnergy genearation
SRS I s ar Ll Deted <ingdo~ Crdinary 100% Energy generation
Lot inen Thery, Loverer] Untted Kingdom Crdinary 100% Energy generation
S United dingdom Qrdinary 100% ggsur;?:frk
Vb s A b ted Urited irado~ Ordinary 100% Energy generation
R IR DN R (e ¢ Urted “ingde~ Ordinary 100% Holding compariy
St g al bt 7 Ured anados Grdinary 90% ;'gsur;?itgnork
Fibre netwark
Ve L b briied dnade - Ordinary 100% prboc;ucnono
colatiarn e D5y Fram e Ordinary 100% Energy generation
ettt T Fean e Crdinary 100% Energy gencration
elalten e S ] France Crdinary 106% Erergy generation

caltaftenn s S france Ordinary 100% Cnergy generation
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Notes to the financial statements for the year ended 30 June 2023

Name
ST e
TR G R I
il lo_rsen i d
LAl R I L RSN TR T
Viaraprdtor Toosen D grzd

St s Sovat Do Ak |t
Weaterio o bt Lo
Ve Tgres Dl e

v od e e

dreslo s SedEr e
Soetheras o ey Lrite s
S PO Ly
Setnddeor Tarnn Lt
L e b e, e kel
e folat bl ey fead
sabiarntes s Foeeer e
e e Tan e e

ST Bractond L 7o

BT P I TRI LSRN INEA (ol i BN AR I

byt ey _reire

SR e eall

e

ceant L

Lir e d =G0 sy

U ted rcsom
Lreed unddom
Uritec < rgdorm
Urrgd <mgooe
wmrea Kingdom
tinited A e qam
Urited Kimgoo™
Lr ea Kinadom
ited Lregaom
Uriled imgoo
Lrved Kinadem
Jnted £ adom
drated {ingas
Lree Mingdom
Jnaed 4 eadom
iraea Kingons~
Lroen inadem
nted <madom
ur teg Kingoo o

ILeeed <ingdorm

Country of Class of
incorporation shares

Crdinary
Ordinary
ordinaty
Crdinary
Ordinary
Crdmnary
Ordinary
Q-dinary
Crdinary
Ordinary
Ordinary
Crdinary
Crdinary
Cirdimary
Crdinary
COrdinary
Oidinary
Crdmary
Qrdinary
Qrdinary
Crdinary
rdinary

Ordinary

Holding activity

e

90%

100%

100%

100%

100%
100%
100%
100%
1007%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

100%

e e o

Principal

Holding cormparny

Fibre network
produciion

Retrement village
operator

Setvice charge
administrator

Energy generation
Holding company
Energy generaticn
Energy generation
Energy generation
Energy generatior
Energy generaton
Energy generation
Energy generation
Energy generation
Holding company
Energy generation
Energy generation
Energy generation
Haolding company
Energy generation
Energy generation
Energy generation

Energy generation

P

Incorporated/Acquired after year end Date
: PN “ 17/11/2023
e ot e 05/17/2023
14 E SN r. bt et . A
i AR o EP -
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Notes to the financial statements for the year ended 30 June 2023

Dissolved or sold during the year and up until signing 7 Date
L Sl all Erengs «ecouer, Lt 13/09/20

T Tt 15/09/2022
Carlingtor Fone bodh o =7y Lirniee DR/07/2022
Coathnatzs Poane s ua Tane Tty Liruted 08/07/2022
LCaringtoe boint Suos cloc Ty el 08/07/2022
Ceio s R Hoao ~ 0T 24/10/2023
G MR 24/10/2023
Ciagvca Tregy Troecs (o Py Lo 2471042023
LLacca srergy Srepect el FTv Lod 24/10/2023

Looeacea —nergy

The reqisiered office of sll compatves hsted abowz 15 3l 6ih Floor, 32 Holbern, s endon Engaand, ECIN 2H)

except for thiose set Gul Delow
Low Grzynowska 2/22, 00-131 Warsaw, Poland
2 Rinsent Masors LER Capital Sruare, 58 Morrmson Street, Fdirturgh, Scotlans, EH3 85F

1y

ot Regent Sheet Glasgow, CF 1AP

27 rue Aphorse de Neuwlle, 72017 Pans, France

;b

P Tlcorn 2 Grang Canal Suuase, Dublir 2, 02 A542 Ireland

o
4\1
i
(9}
]
~

The Catnage Honse Stelion Werks, Stetion Read, Claverdon, Wansckshre, Unied Kimgdom, C
Zane mdastriele ae Courtine D15 Rue Do Mourelet 24000 Aagnon, France

15 =alisbury Place, Londor Chgland, ¥WIH TR

© @

The Corporation Trust Company, Corporation Trast Center, 1209 Crange Street Wilnngtor 19801
Lrited States

10, Zb Moo Saltne Court, 20 Castle Terrace, Sdinburoh, Scotland [TH? 2B

1 Apolic House, Mercury —ark Wycombe Lane Woohurm Green, Hign Wyecornbe, krgland, HPZO 0: {H
12, Level 35 101 Colling Street, Meloourme, Victona, 3000, Australa

13, Beaufort Court, Fgry Farm cane, Kings Langiey, Hertfordstuee WA ELR

14, 7-8 Stratford Place. London, England, WI1C TAY

15 Broacwalk Souse 5 Appold Street, London, Lnted Kirgdom TC2A ZAG

The arrectors nolic e thal e cany ng va te SF the e oslmorts s suprorted Dy e r urde s ng ret gsets
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Fern’s share price has performed in line with targets

Fert Tracil g e ntess an ek iuleg 2ompan, tver month Lo Board ©f Diectans ageeet J0e at ar ot

B ety o

e chares The share piee 1© anauated

Share price growth since inception: Fern Trading Limited

15

17
16
15
14
13
12
11
10

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

Ferotrrance e calcnlated based on e sae pice for ferr s shases at 7 June gach | ear The shae onon s

o subject Vo sudi By Brest S oo Gl
Annual discrete performance

Financial Year Discrete share price performance

S IR v i - - B T o T TN S - Len e ae e

June 2022-25 3.10%

Jare 2021-42 9.91%

e 2020-21 4.87%

Jure 2019 20 0.33%

6.23%

1.05%

Sunie 2006-17 5.54%

_bee sult-1e 3.83%

Jie 202415 3.98%
Sar= s 14 3.72%
June 20021 3.97%

Tare ZI1NlE 1.02%
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Directors and advisers

Directors : Registered office

RS 1 atharm DOGth Flom, 5% Bolbem,
KoY

ley Coorchan Caganc FOIN 2HT
G Raiow :

T frthu . Independent auditors

SeA Grart lappointed 1 larnary 2025 Srnet & voung Lo-

Podedfond House,
Company secretary §O16 Bedtornd Street,
P oBelfast BTz 707

Coropus Conmbaty Secretanal Services L ted

Company number

126016756

Forward-looking statements
This Arnual Report contains certam fooward locking statements related to the Comecany s future bhas ness

and fimancia!l performance and future cvenats or deveoprrontn, Theos statomente are bated or the currert

Jqernenl and are suabject 1o assurmptiors, ngks and uneartanries some

~

edyge and expedtanons of manad

etk are related 1o lactors that are bevand tae contran of the Commpany Accordmgly, No assurancs can

VO that any parhoular expec tation will be et and [orwarc-lookng staterasnts regard 07 past tiends or
actvibies should not be taken as g ropresentatior that such frends cr actvities vl continie in inc falure Past
performance cannof be relied on as g gu de o future porformance Nothing in this Annual Report shiowd be

construed 4= a profit forecast




