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1| OVERVIEW

Group snapshot
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Revenue

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

E800m in 2023

Energy generation

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

Number of employees

We employ over 1,500
people

Carbon offsets

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

carbon tonnes this year

(D)

Number of lcans

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

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

Where we operate
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Our strategy in focus
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Lending continues to be an
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business and has provided
the Group with a profitable
and cash generative sector
over the past thirteen years.
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Our strategy in focus
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Directors

The experienced Beoard of Directors for the Fern Group are responsible for
delermining the strategy of the husiness and for accounting for the Company's
pusiness  activites to  shareholders. They have & set of complementary
commercial, energy sectar-related and strategic skills.
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Principal risks and uncertainties
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Principal risks and uncertainties
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Principal risks and uncertainties

Lending Division

Risk Mitigations
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Principal risks and uncertainties

Group

Risk Mitigations
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Corporate governance
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Corporate governance

Business strategy
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Aggregated Metrics
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Group finance review

Review of financial statements
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Sector performance
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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
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thie direcinrs are penurad o

o select snilat ccoannng pohoes snd then apl,

1mon consistertly,

o state whiether cppacable Unted  Eeadom
Acccanting Slardaids comrpnang FRS 102 hove
Sceen tollowed, cubyec by any matonial depart e
dheclosed ard expamadin the irancial staternents,

o make juzgertents and socouning e ratcs that
are teascaanle and orudent, and

e rrancial thoe
isle Jnless 1S InaGperopnate o presune

P

LAY

o DTCCar: staterments on qong

careermn e

that the Group and wb cortmue s

USINeEss,

“he girectors zre also responsiile fo saleguarding
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taking steps for the preverton anc

detection of fraud and otaer Freguar hics

“he directors are resparsible for keeping
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adequale

goucantny rec crds thar ars Shicve anc
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daclose @it regeenasle acturaty al are me the

srancial postwon of the Group and Comoarnre and

orable e to ensure that the hranaal datements

comply with the Companies Aot 2000

The manlenance
ard integnty

in the United Kingdom

directors are resconsible for tne

b the Compary's website [ earlat on

goverrinng the prepgralicn

ard dissenimaton of inannial statements may d'ffer

fren legisatioa i cibior junsdichions,

As permitted by the Aricles of Assecation, the

dhreciors ngee the benc T of sanomdemnity awbich s s
ausling trrd- parr« INcter ety BrodsIon a5 detinesd
Aot 2

s force tnroughaat the last

toe Comipan o The

francl

ety

cacand s currentl, n force

K : RN
1 office at e Jdate

Aot

hothe case of eaoh direc

Directors Report o

e S0 A as the direcior @ aware there 5 norelevant

audit eformsaucr Of which g Grour and

Company s aud tcre sre unawars, and

o thzy Biave kel all the steps thatthey cugb o have

as g crectorn in order 1o make thermseloes

taken

awzre of any reevant aadit micrauc and o

=stablsh that the roup and Comidany © sLoI0 s

are aaare of tnat infornanon

The
i Hf‘(ﬂﬂld{ﬂ‘\’_”’—'

confiumatior ¢ gren and should be nterpretes

s the proasions of soctuen 218 of
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Independent auditors’ report to the members of Fern Trading Limited

Opinicon

statcimenty of Fern
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Foarerat

TtEmng rnned ke
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Independent auditors’ report to the members of Fern Trading Limited

ccnsEtences of apnarent ratenal rcstatenionts,

v are reguined o datermine ahetner iz g

et [IEE

Acinentir the Aaann gl statermerts
the

KO oconcuze that thee 15 &

1o a3 MATETAT TS
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e e e
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rater.al
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IFrour opsnon, 233
1
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=44
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Explanation as to what extent the audit
was considered capable of detecting
irregularities, including fraud

megularities e laairsy haud are mstanc e L -
complames wath laas ard regiuanons Ve desgn
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Independent auditors’ report to the members of Fern Trading Limited

journals, large or unusual transactions, or pournals
me=tung our defned nsk cntena based on our
understanding of the business, tested accounung
estimates for ewvidence of management bias,
enguiring of membars of senior management and
those charged with governance regarding therr
knowiedge of any non-complance or potental
non-compliance  with  laws  and  regulations
that could affect the financial statements, and
nspacting  correspondence, i any, wath the
relevant licensing or regulatory authorities,

A further description of our responsipilives for the
sudit of the finan<ial statements is locatzd on the
Financial Reporting Council's website at wwwi.frc.org.uk/
auditorsresponsibilities This description forms part
of our guditor’s report

Use of our report

This report 15 made solety to the Company's

rnembers, as a body, in accordance with Chaptar 3
of Part 15 of the Companies Act 2006 Dur audi
work has been undertdber: so thdl we g slatz o
the comgany's members those maters we are

H

reqguired (o state 0 them i an auditor's report and
for no othar purpase To the fullest extent permutted
by law, we do not accept or assume responsiiity to
anyone other than the company and the company’'s
members as & body, for our audit work, for this
report, of for the opiniens we have formead,

Rt &%%/LJ_P

Michael Kidd (Senior statutory auditon

for and on b2half of Ernst & Young LLP, Statatory
Auditor

Belfast

20 Dacember 2623
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Group profit and less account for the year ended 30 June 2023

lrestated)
2023 2022
o J o E'OOUO. E'OOQ
:I'urn;vei; R ‘ ‘ B R o 860,351’ o - 77-1_1_.8.’;-0-
Sl T uales L (526,367) (386,008}
Grossprofit T - 273,984 325822
A AT (I G - (379,077) (284.126)
6p¢;.-|-';ting profit/{loss) i . (105,69?57 774-2‘696
b i 4,968 3550
POE L DRI T s B ] mu B TITIO TSR 955 5,249
Profines one s di s sl OF Somsisnne” (1,045) 29533
CAber niters st opaabls o e lar s 713 130
Pletest covanlo ard sl s ) (49,265) (25,270)
Profit/(loss) before taxation . (148,767) 55,988
Teax St e Al s B 17,208 (17.868)
Profit/(loss) for the financial year o ) (131,559) 38,020
Attributable to Fern (132,896} 44642
Minority interest L o 1,3377 6622)
"""""""""""" o o (131,559) 38,020
Alrectiby r=bie T g et T et ek Jude el e pron peoc st et

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

{restated)
2023 2022
| R o 00O L000
brofiion for the financiatyesr ST T
Otiher comprehensive incom; 7 ﬁ
Pl b e o D be R e T Ly 39,599 71401
Stz Eactatag Qe lmaen Do e anlat o \.)tr’\.ﬁrlr {9,093) 18,562
Other comprehensive income for the year ) 30,506 89,963
;o-ta-al”;omprehensive income for the year . o _.(101,053) 127983
Attributable to
+ Owners of the parent {102,390) 124605
= Non-controlling interests _ 1,337 10.622)
N o {101,053} 127983
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Group balance sheet as at 30 June 2023

lrestated)
2023 2022
IR £000 £'000
IFixed assets C
It i s e e § 528,874 557708
PN S TR 2,035,554 1893430
st i 13,742 SL4AL2
- ) - 2,578,170 7U; zg;rQO—
Currentassets T - -
ok 263,616 184,479
ST 2 AR Iy 825,068 6258/6
I A RIS A A A Te T
athr o L; weand A 11 156,919 256415
- - T - o 1.245 503 S 1—(351?70 "
Creditors: éﬁa_o;;ts_féﬁ; E;e_;vl;hm oneyear 14 (430,891) (258.264)
Net current assets T a2 806,506
Total assets less current llabllltles i S S 3,392,882 3293096
Credltors aﬁiounts falllng due after more than or;e year ] 2 (949,946) {993,225}
Prowsuons for liabilities - T (76,884) (78.851}
Net assets - - ;55_5—6 65_2 o 2. 226 92[-}-
Capital and reserves
Ualled o sFare cup L 15 175,876 161,662
ezl Ll LT AT i 608,085 564,882
PP 1,613,899 1635569
aub flon e dge e e 91,516 51917
I TR e R P U T, (110,530) 9,761
:fotal shareholders’ funds B i N - 2 378, Ei-g 2223821
Piar cormrallie g b {12 794) 12,901
Capitalemployed o 2,366,052 2230920

Note 26 detals the prar cencd adjustrnents

These corsordated firancal statomicnis on pages £4 to 95 veore app:

Z0 December 2023 and are sigred on then cehal! by

PS Latham
Lirector
Reqgistered rumber 22601656

oved oy the Roard o

fdirectors on
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Company balance sheet as at 30 June 2023

2023 2022

_ Hete ~ E'000 £'000
Fixed asseB s T o S
T I 2,991,990 2539978

2,991,990 £,535478

Current assets
voestten 1+ 26,543 39888
RSN S T T BN I Ty I 17478 6422

44 021 46,310

Credltors amounts fallmg due within one year 4 {700} {449)
Net current assets 43,321 45861
Total assets less current habllmes 3 035 311 2,585,839

Net assets 3,035,311 2.585,839
Capital and reserves

Calloaan s ot K 175,876 161,662
DAl e e g SOl 608,085 364887
P rger reeor 1,986,457 1986457
Bt aed hots aco ot 264,093 72,838

Tolal shareholders’ funds 3,035,312 2085 839
Thie Company has electod 1o take bo exemphon undar seclon 408 of the Comparies Act 2006 not

ubnil The profitior the finaneal pn’:'m_;d dealt wiath i the financig!

statemnents of the Corrpary was F1U2 U5 220 20027 £236 42 Dol

prosent the Comrany proftand [oss

Thece financoal datermente o r‘“-.gf’.% Ad e O were aporeed By the Boaa of direcions on 20 Deceniber 202772

anid arc sgned onner tehiail

PS Latham

Director

Fegsiered rumrhe 22001020
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Group statement of changes in equity for the year ended 30 June 2023

Called up Share Merger  Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest (restated)
{restated) (restated) funds
(restated)
E'0D0 £000 E'000 E'000 E'000 £000 E'000 E'000
7.“‘ ‘ o B 14966 173116 1440 307 114 675) 136,044 1,884,121 Exnat 1887842
Frorpern. ‘ 4505 5 HAG 1244
Lo [ |
149876 172118 1440 557 119,484) 141898 1885465 ERrat 1,889.184
- - - - 44 647 44642 38,020
- - - w401 - 71401 - 71401
- - - 18.5€1 18.56] - 18,561
- - 7,402 18.5€1 89962 89562
- - 7401 63,203 134,604 5622 127982
- - 195212 119%.312) - - -
11,586 193,764 - - - 203,750 - 202,750
L61.662 64.882 1635569 51917 5,791 2.223,821 125010 2,220,920
Balance as at
1July 2022 irestated) 161,662 364,882 1,635,569 51,917 9,791 2,222,821 {2,901} 2,220,920
Profit for the
financial year - - - - (132,896) [111,226) 1,337 (109,889)
Changes in market
value of cash flow - - - 39,599 - 39,599 - 39,599
hedges
Foreign exchange
loss on retranslation - - - - (9,093} (9,093) - (9,093)
of subsidiaries
Other
comprehensive - - - 39,599 (9,093} 30,506 - 30,506
income/(expense) for
the year
Total comprehensive
income/(expense) for - - - 39,599 {141,589} (102,390) 1,337 (101,053)

the year
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Called up Share Merger  Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ fnterest (restated)
{restated) {restated) funds
(restated)
£000 £'000 £000 E'000 £'000 £000 £°000 £000
Non-controlling
interest arising - . _ _ _ _
on business (11,230} (11,230)
combination
Utilisation of merger _ _ _ _ _ _
reserve 21,670) - 21,670
Shares issued during 14,214 243,203 - - - 257417 - 257417
the year
:;'2’3"“ asat30dune 495876 608,085 1,613,899 91516  (110,530) 2,378,847 (12,794) 2,366,052
Moto 26 details the oot penod aajastiments
Company statement of changes in equity for the year ended 30 June 2023
Called Share Merger Profit Total
up share premium reserves and loss shareholders”
capital account account funds
] £000 £'000 £000 £000
sl 172,118 1751145 31409 2145348
- - 236,741 236,741
_ - (298 512 -
- - 41424 236,741
1 11.958¢ 191764 - 203750
AR Lt - - - -
Balance as at 30 June 2022 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 - - - - -
Total comprehensive income - - - 192,055 192,055
Shares issued during the year 14,214 243,203 - - 257,417
Shares cancelled during the year - - - - -
Balance as at 30 June 2023 175,876 608,085 1,986,457 264,893 3,035,311




4 | FINANCIAL STATEMENTS 50 JUNE 2023

Group statement of cach flows for the vear ended 30 June 20£3%

Irestated)
I 2023 2022

£'000 £7000

Cash flows from oﬁeratfng activities B

N TR N T e o R S LIt TTUN R R LR NIRRT SR B NE SN (132,896) 44,643
Adjustments for:

[Co oo g T (17,208) 17868
arerest e cable I T A e A {713) (130}
R A N SN TR TR Bty ‘. 49,264 L7270
e nrnanensta o sobe e 3 1,045 (29,532
[AC e frorr it st e sl el (955) [5,249)
ool s T G et Shintang be red qisel I 43,991 45,762
Ciepatm oralost™ ot barqu € tendd asects o 103,754 101.802
g el e Gr_els 21,670
I NN P IR 3,961 3,040
O e T ST TN T BRI Tte [ PO N L TR TRty {19,149) 118,041
gt el Tk (48,283) {19.829;
A T e L P N T TR & (A {160,903) 31,022
PolEseE e reat el 1T Credic 105,863 (173,907
Sl ol g herey 13 1,337 6.622)
[ v s ool i, 8,528 25,853

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

Cash flows from investing activities

VUL O Tk s el igs net ot senn o g et (19,176) (52,377
Salootsnbecar, Lol ilakar s o aer Dot 120,521 101,778
Furcose s Tl gibles ansel: {490,656) (322.44/)
Cale ot etananble sescts 90 (7222
Purnase of crnsleshime st oty {65,335} 1124,203)
Tl ot anliciEd e g s iy 88,000 105,000
[ritere st ren e £ 713 130

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

Cash flows from financing activities

P ceae [ firancn) 284,617 201,719
I peet o (186,453) 32,319
Feca et ol Poanc i (49,264) {32.013)
L 1 257,417 203,750

Freons |

Net cash generatedrfrom financing activities 306,317 341,137

Net (decrease)/increase in cash and cash equivalents (99,496) 53694
Caslani o aaneu g el the booner e ot bz 11 256,415 172478

A BT LR R TN TI R LR IO A TR T 724 243

156,919 25645

Mot 20 deta s the prior penod ad ustaerts
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Company information

Fern Tracdhrg cimited Vine Caomiparnty s & olvale corticar, bmitca by shares and incorporated an 14 May

acicled o rnalard the Lneled Kingdom and e stered under comipany qurs e

33 Howon, Loraon rnglang, BN 24T

ee st in e

b egstensd o

Statement of compliance

The Grewp and ndeadual fivand al statgments o bers sradiy Linmted have beer picoarcd o comphancs o

e United Wirgdom Acceunnng standards  including ©nanca, Reportng Stan 154 rre Finang &l

I Emgdom and e Fepuoho of rclsnd (rRS 10

Aarcl the

Resorurg Standard applicable i the 1in
2U0e

Comnpanic s

Basis of preparation of financial statements

Mo asE, nnder tee ucr aica cost Canvantion 35

andd lakihities mzasured af far calue ond 1 accordans e

The financlal <baternents have c«en prepat=d ©n a 3o 2o
nod fied by the e
b the Comparies &

N Oof Sertan inancal 355

;6 and fﬁi!];ﬂfl,&tf\’.—‘ accounmra Sandcards o the Uhted Kinodome Tee pancaoal
e

ACCTLNTIRG 5:\@'(1163 whih have Been applea consitenty roughaut the year are et oub helow

e consclidated fnan wl starements include the resulte of all canadiane ncd by Fern Tradimy bavived a9

listed in riote 2% of the annual finandial stalcments ("eri\-w COran coe subsinancs, which are listed

Innoie 29 have 1skern the cxermption frore an auadit “or the

Doaune 023 perralied Ly cechin

ATEA of Conmipanies At e SubSnEne o Eh the auot exemnton, e parert

CCaMpany bhas g en g of al the

e et socnon AT of Corrparies Aot 21

r_:-\_ltsram'ilug net pabinles 2

Going concern

too aftocs s futine

The Croup's ard the FIRANy 5 HNSIess 40

1es f-:gerher weith the tactiors

¥

devacpmen, petfonyrance and podition dre S8l ol the Suatcgn Penort or paas: A w15 The Anghicia

STelAINTE e SroUR 1S Casn hiowves hgundin,

BORICH drd t,“C'er\,-"-.'II‘\[] fachites are desanbed i the hrar sl

on pages 1/ o 20

TEVIE Vagcs Al te The prmioipal nsks of the Jroap are ot o

hat considers the Groun s ali'ily 1o et it finaroal

Tnc Birectere perform an anmadl goird) oomcern rey

abngations as teey tal due tor & penod Of tralie euontng aler the date that the Arancal ctatements Nave

Besr ignicd

Ouetothe chal'engng market condinans manags nent haee perforred o

cath o

ners are ary metsnal urcentarmbies ansing hat —oula

ConbnAe AL A G0andg concern Tan it Denn vaeted and

e eos taat the

SO i antisok
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I reacnng s condiusion the Direc tore nave e aoved the “nancia impact of the
falzice sneet onl ana loss ano cash flo s oeth spec i Zonside ation gleen to U

W the Group'™ Ilqm Aty paaton The test shosyed oven in ar unbkel, soerarnog of

dralcosts andd rect a

reveriue cf 465, the Grans m ablo o sastan s current Gpers

oo at least a ycar tror e date of agting these Prondal statements ooz el

ol the Geroupn

fpyeres stross teal v as porformred o the Date Case fove gat o anceran whal soen

LCetamiy Cn s Groue s

e folle e

Lol resi sk

=R
TS T ROl C Tt ITW TR W
i habalities as they fal due

Mg the aeallatsls “Lolites

Trie Croup hias a aamber of finarcrg rac ities that contan covenands requiriny e Gronps o oaEntan

¢ hed financial ratios and comoly with certamn otner finar g covenants These nnancn, cowingnts aic

ested at least marrualy, arg, At th'e date of this repatt, the Sroap s corplance «witk all s firancial

cowenants Slress tests onoeasconably plaunble sceranos sach as a sipnficant red.

avel e Nave hean used to assess tie covenant reauirermeants for the at least thie e

Coeenants Nave hoen fore Cbhe et even andes the stress test scenar o m the

At 20 Jane A0

revolving cedt facilny of L2900 Debt of T2 7ms due oo matare !
OF TOATM pavahe 0 role than cne cedr e Grous s racilies, repayment dates &

set gt n Note 10 Loans and Borrowangs

aCcounting udaemert and nates Fave bean reads sath considerabion greer
N
A ang awesteorts, bsne ornbiranachs @nd hedage acoo

il Llatrn

Abtloek ey estimates mclude Ican recoveratimnty AOTk N proaress, ded

s 3rT~r|t ar geod.s

crl pages Hirto bl

Baced on the abvoe gssesiment of cuncat econeic conditars and the mmnact

postior, hopad by ard hnandial covenants the o recors Bave concladed that tine oo

adoguate resowces 1 ContinuE i GRer 410 O xS

trie coing concen Bass of accounting in preparrg the annua inancal siatements

Exemptions for qualifying entities under FRS 102
FRS 102 &l

Leen complied with, nclucing notification of, and ne olbyecton 1o the use of exem

sharenclders.

The Compary has taken advariage of the following exernptions

fren prepanag a slatement of cash Lo, on the basis Nat it is a aualitaing
Cflews micluded in tcee financial staterments, ncluded the <

statement oF Cas

i from the fimanaal nssumrent disclosures reaired under SRS 102 paragrachs 11 22

than one ¢

nee o the riext 12 paenths [

oborian s DA ot 4%

{bwelee mionths ard all

ol cond orn renod

5. tne Groun Fad avalable cash of £157n and neaarosrs gvalabie of L17Sn ncluding a

edr, o th the rerzimder

o o amounts gro

vioothe cunrert coonomid
O SSI 100 DU IS ONs

kg Gotals are set out

onothe Group s finarcial

Lp and the Cormpary

5oty cortnue to adapt

s o3 gua fynie sntity cortan disclosure exemptians subject to cortain condiions, which hawe

ipricns by the (_‘.r):r‘l.'_:amy's

entity ar d the consohidates

ampany's cash flows,

11484 a0d paragraphs

17 20 t0 12 29, as the mfo malion s |,‘-rmx(J{—.-:,: irihe conschidaed Ananciz, statermert dis lasire

‘-

e from discigsing tie Cortsany ey managerient Dersotmne. COmpertalio .

77_

caragraph 3

az required be FRS 10Z
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EBasis of conscotlidation

solidared nancial statements rolude the results of Ferr Tading Limeted ard all

Soib

The oo

drdertar

Agha
e Late!

.|

o

date Al mtra grovp palances ansaclicons,

Mo up s e same 30cenring

expened s are ehrmnated m il o corsohdar on o The resaits OF sabslchar, undertak GCquired or QIspos

of aarmig the fenod are mc'uded o excluded toe e meom- statemenn o the effechve date o acaustion

o GIEnasal

Al undertalkings over v the Groul cserliies ool perig the DowEr o oovers e qnaroal and

GPCLAting palcIEs £ a1 o

G0 onielits nor e acticfties arg oo

a sdbsichar, has diffetent accourtng polices 10 ire Crcap adiustments are aue to those

sulzsichary inancia’ staternents o gaply the Groups at counting powies when prepannyg tne consolidated
frrancia statements

Ay sabsidhary undeartaknos or asscdiates ool or acguined danng e voar are ncwdea an (O or trom, Hhe

dates of channe or cortra!l O change of siarhcant nflueroe iespootive |,

wre the Groun Fas ownticn 3 put ophon over chares held by a ron-contreling merest the Gioup

dercrogrises the non conbroding interest and irsiesd recogiised conungert defercd consiciersiion

wethin cther payavles for the estimated amouet kel 1o Lo paid to the non Conraling ntercst an e

these opticns The resdual armmeant epresentirg the difference Betaeer 3 neideration pardipayable and

e non carioling rterest s sRare of nel assels 18 o sed as Qoo emorte i tne estirnisted

hatihty, sfler intal recoanton are 1ecugniced as ooyl

Foreign currency

i. Functional and presentation currency

[re Girga tnancial stafemenis gre presented in peund stering ard rounaed o thausands
The Cormpary's functional ard presentator curency 15 neund skenag anct rownaad (o o arnds

ii. Transactions and balances

[oregr Chrrency fransac sre translated into

I}

ot the narsacnuors Atead perod end Iereign Curency mnnetary items ars translated usng the Gasing

rate Non-roonstary tenrs measwred sl histor ca cost are ransated ualra the exlhanos rate at e date of the

transaclionr and nen-monctary ifees asured at far value ars proaturen o8 ng the excbangs tate when fay

calue ras agtern ned Forear oxchiange gans and '0ssec ety ror the settlen ent of transachons ared

frovn e ranslabon st porad ard enchisnge r3les Of rirnelan, aisets and hathues dorammaes v foreign

CENCSS ArC IECeyTIse T I The prott s o it

Jrtcetki addrnsrat e

Sl Forenrn esCnan: TeStECs are pellenied 1noihe oo ana

Jettis

Earierigsyg

WY e o Erane SaOnanne ralns

SR L

©omnd hats

ArSING S0 ACGLISILGN, Ate PR ates ralin g 37 ihe

s i The pavs)

apis gl from e rmiantahine of 1

ST QST I0C 1ANES Jre e ULy el

aracronnate
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Statement of accounting policies

Turnover
The Group oporates @ nurrbet Of Casses of business Reserite 15 Jdenved By he ooy ng

o By

Torceer e the salo S Cledtnmn generated v, sals farns, snd generalng assels resere poser plants

o 3t ol duals Rasis 10 the perod in wich s enerated

arwy boormass and larofll stes s coogn

Reovonae from .ohis tern Jocerrment backeo ollase agreermeats sach as the Rerewable Chligation

Jertficatioen CROCT scheme ste soorued in e pencs nowknen i relates to Tumser eom e sae of

ferthser by Diomacs and landfll boasincsses sreccon sed on physical dspatch

« _ording

Turnover (opresenls arrangerment fees and nterest i oans provded 1C custamers, net G anny value added

tax Loan mterest 1s recneriscd onan accraal basis i ane vath contra toal temrs of the los

L anresment

Arraroerrent fees s1c spread over e e O e [oar il ch gy relae
o Fizic

wand related 1T

Turnover = orecaan 300 althe fai caloe of the corsideration rac eved 130 mernes Conmie iy
o i

seryings prodded in tre rorral course of business, and 5 show net of YA Tinnoser 15 recognised bazed

an thie aate the sore o s prow ged

o Howse baldirg
Turnmves s recoyrised or legal completion of the sale of proserty, land and commercia’ spaces [noyar
freze baous g asceoiaton Contracts s recognised by refarence to the value of work campleted as G

propotion of the total contract value Turnaser for retirement lving & rccogrised wenen the sigaihic ant risks

ard ceweldtds GF easnersb of regrcrrenl prows hes beve passed o tae bty e won legal completion:, tho
amount of revenue can be recogised reliabiy ara its probable that the cconomic berelts assodatad with

tre sransaction sl flowy tothe aritity

Employee benefits
The Group pioades a range of berefits o cmsloyees, noluding annaal Sonus arangemerts paid hoeday

arrangements and defined contr buton pensicn plans

i. Short-term benefits
Snorticrnt benehs malud ng nolday gay and other snilzr non-meneta sy Bene s, are iccogrised as an

CRpENse N the penod mn wich the service 5 receyod

ii. Defined contribution pension plan
A detred contnbution plaras a pengon clan under weach the Groun nays [ xea cortnbutions mto a separate

catity  Cree the contnbut-ons have been paid the Group has no furtber payiment obligauons

The comtrbul ons are recoUIrsed a3 an expense wien thoy are due Armourts not paid ars showen in acoruals

rihe ba'ance cheet e assots of the plar are held separately frons the Group i ndeendsrtle adrnsienad

[unds
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iii. Share-based payments

N L s

re-based paymentsate mezsoed altfan velle acb e bala ce sheot date Trie Grong e

Cah setter

Pontaese forvalues, takng nes acoolnl the estinaied aumiber of

larces sf et odate o

G habn 1, attne

wartiory af inc e

LSt ot Erd e LLirEn g penca $hangoson the alae of

batalt e are recognsed i the ine a2 staleniet s
THE Group 18s N couit, ett ed siranmgements

Finance costs

Firance costs are charged to e proftaro s accuurt over the ome of the debt usnrg 1he 2fte T ve mieres!

retnoa <o that the smisunt charged s &t & Consiant rate e e Caey ng SmioJrs [Ssie oS 2o it aly,

Current and deferred tax

Tax s e roygrised i the stateent of incoine and retared esmings, excep! thal & change attnoutsble 1o an

tem et indome and exoense reccgnised ar other Comprenonsive 1nCan e o = ar em ecogised arectle n

2Lty 15 Al recoqn sed ncther Compraie se Income of direcily i eqaity, rospad tively

Tee cuntent mcome tax wharge s calculated or the bas < of tax rates and laws that have heen enaclod or

substanticcly orantes oy the balsnice shocl daen tne coanbne Rerc the Compansy ope

NCsme

s prespech ol all tiemg aiffererces thar Nave arigrates bt netrceeed by

Deterred balancws dre ec

the Bzlance shieet dae oxcept that

o Treeconubon of deterted tax aneets s imited to the exort that 1t s probable s they aall B e overen

againe e reversal of defenred rax isbilit es o cther utare taxakle ohis and

« ANy defened las baances are renersen if and werien sl condibons ocsted tax allowances

Flave Desn et

Deteried e balances are not recogn sed roespect of pormanent diffcieices excent 10 1esnect Af Lusines

comorat o ocener deforred tax sccogicad oo the differences betaeen the faie ealuos of 3seers soaured

and the future as deduchans gealahls ‘o oand the d Hererces orteseer tne far Lalues of azbihitss

acqd red and thie amiount that vl be assess “tax [eferred tax

determined Junglas retes ara la

e sbect dare

Biave Dedr cnactes o sanstantives, enacted b the ba
r

Business combinations and goodwill

“Eh N are atocant=d o Deospp ana the Suechisie methiod

osglellar-1ils

ol g hs ress DS 118 fB La we Cf tne cormsigeration < Bt 2 irrLercd o assamen

AN TN

VIS

and e e qa L rnturrenle atied plus e At arect atninatable v thie puiiness

- the oot s the corsazrat cnoar the dats oF 2ach ramsactn

i 3l eD

e atbuteg f chie aentifac e acets zbloes and coe

ATTLECH 2T 2 sy

Nabaties aness the far aac annt b rneacored e

O P S g A - I (N NI Td sl Calg I U Eetets:

RIARCAIAE A

Verzrzthe faraluc S onnnacr bl = Trtool e e b, miesvured the, g

as b er corminnent Lak tieg
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Loedes] recogrised reproterts bie exces, of the tar value ard drectl, abincatat e coste o e pnehiasg

consideratonr St the tan valaes tohe Group s mteresbin thie derilable ot assets habntes ana cortrgen

habiihes acguited

O zoas uon, gondaal s alicoated o cain gancrating uris U LT that sre evioected e benefin from
the conitination
Seodeal e am e tises ouer 16 capectad usef hfe whaonis zetere s bogea on the estiraated Dfespar o the

assets aoguired Whore tne Graup s nabie 10 reake g reliable o stimale of Leeful Lie ';(no-:i‘-.-n- [1g anwortsed

over @ pEnod NoT exteralrty et L oats Goodwhl s reniewel 3 and asvessod for maparmont mscators G an

rintisl bass and a0y apanmont is cnarged to e profit and 1css

Tangible fixed assets

Tanguble Axeu sssets are staten at cost less «
Off the cosl GF f

corrmences from the date an asset s Drodght 1ie sor

eprecalion Deprecanon s proqadoed al rates calonlsten to vt

AL

saassets, less then cstimacd residual valus ooer thin expecied wseful hoes Goprediation

Ace Lang and assere 0 the Coorss of constiucte: are

ot cepraialec Ic'mgw'ote ssEts are dene o coer then estirmated uscfal ey as o lowves

Lar 1 and buldings Aot A snaght ing

Puv orstanons tla@ht Une

Flart an mach ncty

Netavork gassets

are avallahic

Auoclsin the course of conctrict or are stated at oot

for Lse

Wibere factors such as techno cagal adeancement of Cnanges i1 matkst pooe mdicate that resdoal waile o
us2ful lite have changed, aual velie, usotul Ife o depreciation 1l are amenosd prespotiveiy W0

eflect the news crcarnstances | 1e asscts are revieveed for mpairment if the abose ‘adlors indicate that the

Carvyng amoeunt Mmay be mipaned

Cans ana losses on disposals are detornined Ly corriparmg the proceads with tne Carry ng amount ana ate

reccanised withur poht or loss

Intangible assets

managible assets are steted st ol loss accumulated amortisation anae socLImulates impairment logses

Armartisation s calculated. using the straight-ling method, to alleeate tne depreciacle amount of the assels 1o

theresiansl volies over therr echimatea cooful Lrees

enprasnt rghss

ae

Ao baation expenses are ircluded i adimpustiztive expenses Develaprment nghts 1e ate fo planr ng consent
t Bl & solar farm and a wand faim acqured on acquisiron

yihere faclors, such ac changes o market preg, ardicae that resdual value - nseful life have charged, the
recoual value, wseful hie o arorisaton ale are sirended prespec L eele o ref edt tre news crounrsiances

=g for amparment fothe

Thie assets are (evicy factors mdicate thar the carrying amaount may

Loar-paned
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Leases

aenrin The asscssnront considers

Afreephion e Group greeents that tanstor the aghi to use

whather tne arrangenent is or contains alesss Based on s sa0s13n0e of the anangement and whethor he

iease shiuld e Clasabed as either & niarce [2ase < an Cperatr o l&ase

Leases of auaets that frarsfer substantaly ai the nisks ano rewards nodental 1o canetbp are classificd as

e et T ent OF the le ase at the far value of the leased

Mnance leases France [eases e capitalsaeo at the «
asset and depraciated over the shorter of the lease ferm and the eotmated userd ate of the asset Assots

dS%ﬁS&dTO’NVPMH“GﬂlalC&CHICP

ing cate

ceaves that e rot nansfer all the rsks gnd reveards of owershap are o lashed as operatng leases Payrnents

b o s straighit-ling Bass cyer the per o of

undor opeoraling leases are charged to the profit and loss ¢
the lease
tnvestments

“rie Cormpary holds irvastimaenis rruatEd mparent osces i an mperni=et

05315 suboequently reversed, the caryang amaeunt of the mvestnent 1s creased 1o the revsed est neate of s

rexCoyerable amiount, bul only Lo the esnent that the resiccd carcang arrount rdoes not exceed e Carrying

amioant that wolid have been cetemned had oo imna rmenr koo been recoaqrised i gnoe pencds Areversal

of arirrparment .oss s rocoarised in the proft and loss sccournt

Cash

Cash includes cash rhang end ceposits veps, able o demiciid nehrthe

Cles cashirepresonts casbifor e

oos o forwnich requlatar, ar legal requirements resteict tne

Groap does not boee immeadiate aod dire

use of the casr

Stocks

Faw matenals cpare parts and consamsties are valued ar the lower of cost anc nel realisable value Whore

e o 1s ack for obsolete, sl maowing ana detecive ctook Costis aetenmined on the first-

g;‘”_.‘: A pr:"w._- N

L first-out (FIFCT methoo

AR ard Lt sre Latued On At average o0sl Basis Cuel one to b eortas ang orowiion for

aole litter s e

3
ff.

=d nonthy, andapphed to of-sle auock,

Fuel stock of gtrave has besa velued at the hustenca, cost per tonre of <tra. croszion for uadsable straw s

dentaed o1 ar rdivzual clack basg ang e mortnl. Siocks ars used ona Tt 1o e Gut CFIRDT

vass byoane of shraw

Stoces of asm at Fibrophng ae saued at the sver o

Crtoporty desclopmon sork roprogress 1ty
Cori T TES rEdt iEienz g ans, slisrs anphosne 3 ahe biooses o
Aave sernn Curred Pty fre Ttod -5 G then present acationy srd conoitior,

S amisuet of

[t o T el L L oL 1= Y ST T S S

51Tms Lver o estrrated seirg pene l=s costo b corpiete 3ol ool s recoariced ay an rana prient o

d nthe cht ard e

Crmirarmert crteg gre gl

ugh tng proft acd loss acoount

Lo

G oLt
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Accrued income

Accrued maoma on bsans s caculated at thie rate ol verest set out i the loan confracts Fneray e s

accrued over the penod rrahichil has e f']t'"l%f'i%T’t'(_J

Peferred income
Ceferred nconc 15 tecoan.sed 1 aosordat o wath the tenms set out i the contact Deferres nenao s

e cased 1o tne profit andoss accourtin the per od foosher Tt relaies,

Financial instruments

Ihe Group has chosen foe adopt Sectons 11 30d 12 of FRS 182 0 respect of inancal estramonts

Financial assets

Basc (mandd, asseis o cuding trade ard olor tecerables and cash and bark balances are nmiially rocogrised
al trarsaction price ualess 1 arranagement consilues 2 financmg torsacuon, where the tansaction s
measured at the present value of the Nure rece pts dizcountod at a market 1ate of interest Such assets are

sunsaguently carmed al amaoitiscs cost usirg the offeclve nterest vrethod

At the ond of eacn reportimg penad fnancial assets measured al amortised Cost are assesscd [or obicctive
cvidence of imparmert if an asset i mipaired the imparment less s thoe differsnce Celween e Carying
amicnt and the precentva ue ¢f the estimaled Cash floves discounted at the asset s cnigina. sliectne mteres
rate: The mpairment lons s recognesed in proht or loss

Orber fimancial assels incicing rivestments in equity nshiuments which gre not subsidiangs, asscaates or

Jomt vertures, are eihn Ly omneasres ar far valie whickh s normaly the bansauon pnce Such agsets are
subseguently carmed at fan value ana the chanaes infar valuc are recogrised i proht or o, except that
IeesTments i e Uy instrumenss tat are not pubecly raded srd whoso far valucs cannot e measared

telighly are measured at Cost less rmparment

Financial assets are dercceagrised when @) the cortractual nghts o the casn Tows from e asset expire or

are settlen, or (bl substantally 3l the qcks ararcwaras of the ovmershup of the aceet are trans’ered o anathor
party o i control of the gaset bas beon tarsferred to arotber party who has the practoal abl by to aninateraliy
sell the gseet to an unre.ated third pacty wathout imposing addiicnal restichions

Financial liakilities

Basic financial abiites, ncluding trade and other payables, bank loans, leans rom fellow Group comoanies
and preference shares, are initally recognised a1 transacton pnce, unless the arrangernent constitites a
francng lransact:on, where the debt nstrumert s nheasured at the present value of the futare receipts
discounted at o market rate of interest
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NG b anortee s Ccost Jsng N ofterve riereal ate ethind Tocs

Lot msiumicrts are subsequer Uy 02

vlhisrment of loan fa0 1nes ars

Reld G e a warised af ansaction costs of theloan o the calent that t

iorrehable that soime or all Cf the taddity v Il oe draen dovn, In the Case, the “ee < aclenea until the diae

dovenoccars Totbe oxtent there s o eaderce thatitie probalile mat some o all o7 the Tacility vl he dh v

A

ervices ard anoicss ove e pencd of the raclity

othe foc s Cap tabced as a pre-sa, ert fon s aquacity

o aduch b rengtes

£33t Myt Deen acoured i the crdirg . conrse of

D015 G Setvi

DL ess Do supslions Acoo e are ¢ assifed as current habilinss f oy nent s due withnn o

crices ot they are presenled as non-curent hatuihes Trade payables are recoarised mitially artransacucr
proe and subsequently rmeasiiea at anorhised Cast using the effectve nter st reethiod

Frinarcial habibtes are derecogrised sher o Lability 1s extmauashed, that i whien the contian tual slohoanan

S aisshiarged, cancelled or easiros

Provisions

Froviaors o made where i event has taken place that ghves the Caaup g legal o conatractive oalgzion

i be rmade of

thiat prehebly requares settleirent by a transfer of econamic nerelit ang & rehats & cstmiats

the smount of the shaganor

avIsions are charged as an caponse he proft and 1235 acoonntin the year that the Dreun becomes 4

are
ot the oblgation ard are measured at the pest estiniale at te balance shoct date of tre e<penditure reguired

fo scibe the eblgat o sk eg nto accoartielevart nsks and arcoriamtes

Bormewmgs Interest ane swaps ae Neld t¢ manage the inter

o he

s of Sinatryg rate Lorrcngs Charges 1n e far vaues o deratves designatea as caszn o

ial

hieages, ang whicn sie efertve, gre recogrised ciroctly noeouity Ay ne ffectiveness

relahionsip iomg the e, ress of the cumualanze Change i fair value of the nedg ng nstament Sinde noeplien

of the hiedge vl o cumuative charger the far value of tie heaged item ance noept on of the edael g

ccoanced 10 e proeft ard

Fied o the pro St and o880 a caordance

The gam or loss roe IS I 18 P

cgrise in otrer compre

o the cash floas

the hedoed e Hedge accounung &~ oiccartinued when the Redgra astrarmens

Trtena, the forecast ransscton @ rs lonos brarly nrebatle the

e wrthe Foalirg imetarnen s terminated

Share capital

Cerdhnar s shanesisaed Lo e Grcan ate racnar sed 1oequnt, 3t iher calle of the procesos res

=y Ll

rotral Ll nen o

Non-controlling interests

o %]

prerests gre rooasueia sl s aepart onaro shane Lt e soguinres @ odernfabll 0 Aseets a7
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Key accouniing judgements and estimates

Lhe oreparston cf nancal staterretits i cempliance with TRS 202 jequires the ase of certan o ical

accourtng estratcs 10 alse reguures misragernient to exerose ydgearent (m apolanag the Company ¢

avcourtng po-cies Frtmates and quogemerts are corunually evaluaied ara are bsscd on histencal

copericnce and other lactor s ncludme expectal ons of future ewernts

“hat are beneved o Dereasanatle vnde
the croumsiances Ths ~gy eshimates and Judigements in prenarng these fimanc al staternents arc

i. Recoverability of loans and advances to customers (estimate)
Clated acorued mcorre balances, ate reviewed (D10 MPSINMICNL

Loans and sdvancesto customers including assc

cra bannual basis In C(_)r'|fg-(i£4r\r'|z;; the need for 4 provisien, management deteraings thor best estimate of the

cxpectad future Cash tows On a case by case base As s estimate =les on a cortam number of assumpticns

abous future evems which miay differ from actual cuwormes, includimg tne Bosrower's as Ity 16 repay interect
and capital due in furure oenods tas gves ree o udgement as 1o vhethier tere s g skortfall betweern the

Catry g valde ard the *an valus of tne debtorn balarce

ions aga nst loans ard advances is 3 crtical estmate and nave theretoe

"}

Miragement rote that prow

pertermed senstbyity analyss onthie proasor The results of the soratv ty analyas coneluds that ¢ change

t/ocnc per cent i the armanrt providert agamst the estimated balance at 1 skowould nave resulted it £35 &m
less/rrur e exnendilg e Dorg Charged to the innonse statemenit danng e pencd See note 13 for the carring

amoart of the debtors and oraygons at 30 June 2023

ii. Value of property development work in progress (WIP') (estimate)
gole I considernrag the need ‘or 4

Property devclopment WIF 1S roviewved for anpanrent onoa pericos L
provisior, management determmpe then best estimate of the recovcratle value Managemon engage ar
expert oxterral valuar o prosde key assampbons about fulure events which may differn fror aciuel outcomes

mcluomg property vabal.ons rate of sales and dovelopment ¢osts

Toese cstmates give nise o judgement as towhetier thoro s a shortalh hetween the camyimg value and the

fair value of the balance as at the 302 June 2023 Post year ehid, management Fave teviewed the assumauons

used o determe the value of property de “IOD“TGI'W WIF arg nave observed no changes ir perfonmance

that wwould mmpact tho valualion as at the 50 Junc 2023, See note 12 for the carrying amount of the propert

developrmren: WiIE

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

The Croup owns one enerdy generaung sdbaidiary i Austiana which has entered into ourchase price
sgreements (PEAS) 0 2019 and 2021 The PPAs include a confract for differences "CID wherely the
sube danes paviieceve amounts from the custorner based on the differences otvecen a fxed seling prico

ard the actual pnoe for elecir oy sold 1o the Australiar energy markel The cirectors beligve e contract is
outside the scope of FRS 102 coction 12 as s for the sale of a non-hnanacal e and the SFDs typical o
such arrangerments TRerelorz rs heing ac counted for urder FRS 102 sector 23 as a revenue contract wath

variable cons deraton, ratber than revalling the ertre contact Lo far value
iv. Business combinations (estimate)
[me cost of & busness combimator s tg far value of the oo naderaton gréen, lagilties incurred pas e

costs directly sttibuable 1o the bugress combination Far walue of these combiral ons s a key estimate ano

rate detals are provided or pages He to
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v. Decommissioning provision (estimate)

The provision 1Cr decormimisacaag Costs 15 measured at nisnagement’s best ectimate ot the o tvallie o

lhe expendmure requ:red Lo settle the futute chugsthion ot lgnd ok thore are operal onal wand aro

solar fams e ongingl cordihon Thie tecel Cf thie proas ons s dotern ned teoa st < ant degree by e
cetmanion ol fumw Jiemanting and restorghon cosis as wel as e tmieg of disimiar tlersat

Wind Farms (estimate):

(Aanagerient note thar decomimissicring ¢ 103 Tohica estimate and he

thieretore porton>ed

sensitvity analyss The resurs of the sens bty aralyss corclude that a change of +- one pe Jert i the

discount rate wola resulted i £2 2 increasedecres & oy sicn Sce note 15 for the pravsios

tecogrised al 20 June 2627 Manacemont Ltilise este nal experliss 1o provde an estimaten st to distnartle
and have nsed a discount rae of 4 &% toreflect tne e novalue of mency and the neks specihic to the

obligation

UK Solar (estimate):

Matagermert note that dedamririesioning pmoosions 1s & ontcal estimate and

—rafore perfonied

senstiaty aralysis The restlts of the scnsiaty analysie cons ude that & change of +/

pet centan the

discount rate woulat Csulted s £2 00 incragse/docrcase i the provsion See note 18 for the o sion

recoqnised at 30 Jure 202: F-’*..ar'uage"ﬁew vt lise extertal experiac 12 pioshde an estimaled cost to dizmantlo

ard hgve used a discount rale of 4 2% to reflelr the nrme novalue of money and the ke JINC o e

C-bligaton

French Solar (judgment):
Hanagement belieye thal given the nature of tnese partic ula assers, the lesson niay wish Lo erner take nte of
the assets 1o cnhies continusd ase or 1o realise velue throuoh sollirg the @scels ana as =00 h oot ot beliovs

at an cutfloes s probarie to seftle tos restoraton ol gaton Managemen: will cortnue 1o maoritor the

situaton at each balances shieet date

vi. Impairment of gocdwill and investments (estimate)

Trie value of goodvill he d by the Group ard nvestrents i subsidiary Ladertal ngs held by the Company s

ith retcronce to e
b extend

forsard forecast nLsness perfurnmance 1eastnne with assemphions surrcurdim G tne enpected lfe of the asset,

revieweed ornially for mparnent Tre reco Ly ol nese balances s o ansidsed

present valus of the estmated future cash floss These ca culationrs use cash How m1oert ong o

exomaly nrepded forecaits and valian Ay aajustmets reourred WO Mg JIsoount rare o take

oLt ©F busine sy nes The estmated prosert dande of these fture rash fows 15 sens Uve 2o e discauns

rate and grosth rate uecd inc the calondaton al of which reguire ranagorerts jungesment el g of the

Carntying valde has heen pe:fcrr‘me:‘:‘ duninig the pear which has eoh.eo sescral s

~

Bases on o teshing S e recUll fg IMPalr ent e G SEn G Rpnihine T man

araorestmerts 1aosulk

S REadroom W o

Tihe calie o

A e

Tart or oo te st

S AT b e chen b and puast T eEni o a Ot ga 0 ate g0
Lo The el of the sopat
Lreated b

e [P INTS AR THES LS I he mcome satererns LT e F:\&‘r‘l'-:,-lfj Lo e Hofor te

LEFFOIMEDT Senstivg, &f & 4% a0 ke ¢ analsie conchade that a change

— - e per Lol tne aricennt proes ec 3jansi the P AT Hee ol hase reelteg

A et e £ ap e
g A et the aood s Nard nocstrients
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I

Analysis of turnover by category

2023 paer
E'000 Fonn
48,613 40404
Solan o e e ANTE e 393,562 3654958
oo et btk 212,158 22356
st 54,849 45,978
74,932 Z

16,237 8920
800351  7LI&E30

Bl e e e T Dleailb cars o ratn e L2 I 0 1 T g L T sale e retner el Ll nele

BTN A B I AR IR P S S cR S I A T ST N DAYl ral VA IR [P URNRY Ala e P T e

Analysis of turnover by geography

2023 2022
£'000 £000

Cama Freadoe - - - © e69,180 035l
- 127,287 84432
he et 3,884 23,486

800,351 111,830

Other income

2023 2022
S S E'000 £'000

Gl AU 2l TR Al prOCer s 4,968 3,550
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P4 Vo

“hesas crated aiter chargingncred omgi

LI L ST FER R U ) SR TRNTT B BT B T

TN T AR AR

St e e At

Prdte ol st e I

Cly s neeralh acht ety

GhinAar s b

Corenare b AEORN ST o

LRI

S L T B Tl € D R A PRI A

o

2 s

v bane e

2023
£'000

" 43,085
936
103,754
21,670

53

1129
564
507
650

12.677

2022

Fro00

37849
7915
101802

45

819
246
482
7I72
12,783

11 a8 Al e
ol mt. .
L=t TR i

2023
E'000

e SRy R T - et e Aeem en

94,557
10,168
3,304

108,029

doution scherre 5 shaeen nothe fabile above

[

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

2023
Number

ot bintori soneimes “oots ampaoyees i the R Tas arcont recagrised &s

2022

Number

s e e oo ian o e e e oo e
- R R 851 631
5 2

) i ) 1,923 1666

T zepan, nad re taer ermngsoes sthee e Drect s Ao rocbhe cerced enod 25 Juee 2hze ]

RS

e
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4 o : ! ! vl ) ;1
2023 2022

E’O_OO £ 200
NPT 293 176

Curing “he yedr ne penson cort Dutons wers o aae i respect o e direc s 20272 nene!

-

e Group has 0o otber key mansgsment P22 noend)

5 o ["i" ' Trate B B

A nuvber of sunsichanes of the Gronp operate a Cashi-cettled [TIP to qual g emiployec:, sy,
chrployvees render seraces in sxchange for cazh, the amoant of wmich s determined b refeience to the
valuation of the underlying sabsidhary Tre fan walue of the liabibty fortne asards meade s measures at eacl
reportirg date ard ot the settlernert cale ©he far value s recognsed oeer the vesting penzu The aracant of
expenTe recegnised takos intd GCCount the best aalable ostirate of the rumber OF 1t expecied W v

Lcier e service and pedformance conditins ungerlyaiy each aveard grarteo

Cash-settled share-based payment transactions with employees

2023 2022

Number of Number of

e . e . L ] awards awards
et s et T Pala o 3,678,314 1.914.751
Phwe I I e pos fee e (122,417) 1,763 563

3,557,897 7678314

Closing outstanding balance

Thetotal charge for the yvear was L3967 000 (2022 £ 152 0000 and at the 30 June 2025 therewas a izl ity
-

of £5,404 000 mcluded watain crestors greator than one year PL27 £ 40000

Interest receivable and similar income 2023 2022

_ ) B o 4 ] - E£'000 £000

Azt o Lanb e arT s 713 130

Interest payable and similar expenses 2023 2027
{restated)

) ) 7 ~ £'000 £ooo
[rme e Ll b e s 46,322 23907
i et e bar b B g 2,943 2,598

IR R RTINS H LY

R LI
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7

a) Analysis of charge in year

Currént ta)'c:‘
M At e charges L AT s o e Ll
YR [ ENe i A=) KNI S U SEIN NG S!S Do FRTE TN

e RS R Mk T

Toocal rret 1

P e b

(99)
623
2,089

{restated)
2022

£:000

(£97)
4,//0
5641

10114

Deferred tax:
Cramettor i meersl s fanmier e ey
B RO ER O I R RN

[ PO A O S L

Frieod of Share e e tae s

{25,748)
7,285
(1,358)

6227
{3741
5268

Soral defoircitas

Tax charge on profit/(loss) on ordinary activities

" (19,821)
(17,208)

7,754

17.868

b) Factors affecting tax charge for the year

Tre tan dusesncd (o tha yean ¢ lower (2022 Pagh

ol

(2022 19%0 T he differerces are crplamned below

) B I T

Profit/{loss) Béfore tax

Teie

SEE L0 VR et Tl

Total tax charge for the year

crithantho stangad rate o

b Carporation lax

2023

Vehe Ul oof 20%

frestated)
2022
£'CO0

"(148,767)
(36,897)

12,874
(5,.407)
(892}
7,896
(3,182)
(17,208)

55688

10,619

11725
(868}
(8,102)
(545}
5,012

17.868

c) Factors that may affect future tax charge

The hinsrce Sot gl erasted o 10 care 2021 imcreascd ths o e

P25 [Detertes tases ot b

afe

ULk coan

Toocheer haos heer rezasandd g 25 0Ty

oozt the bslanco sneet date

S tas o 173
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8. - 4 T

Software Goodwill Development Total
{restated) rights

Group £000 £000 £'000 7 £°000
Cost
Ao, sz 3,089 743,456 15,314 761,859

Argpared Tt buere 6.617 6,560 - 11.810
[ S NI N AT B AR I I

St 2.047 14105 - 17519
[RENSIREETES - (3435} (10.21€) (13.655)
LA Al oan - - - -
At30 June 2023 S 11748 760,687 5008 777533

Accumulated amortisation

AT, T 119 202,475 1,557 204,151

Freg : {22} - (1442) {1464
Lo e trans ol o ' - 1,981 - 1.981
letipes r e . - 936 - 936
Clrarge forthe oo 1,657 41,263 135 43,055

1,754 246,655 250 248,659

Net book vatue
At 30 June 2023 9,994 514,032 4,848 528,874

AT g Sl V 2970 540,581 2757 557708

Tre gan or ganslat an af foregn currency dercirmiraied acodeall oo recoqrised in other Zomprehensize

Ncome. Avortisation of goodwill i€ charged to admin strahior Costs

detals of the tubsidianes aoqred dorng thez vear ended 30 June 2025 can o found m rete 27

Gurmg the yoar the Group gisposed of a solar “anr nofustralia Development righits relating 1o ts sale were
210 2m witn accuriiated amaortisalion of B2 4m

Irpairment of £0 9 Fas been recegnises on acoow Il (2022 £79m)

)

Ny gseels hae been pledged as secunty far labutics at vear end 17077 none]

The Campary Nad no intanaisie aiscls at 20 Jure J078 [POZZ qunel
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g L

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

Group _ E£000 E000 £000 £'000 E£000

TR

STz L053d 3NSoN 174591 1186836 310170 2.504,371

T 5458 Lgs ag 188 138561 32053 548743
T : : age - - 469

B e S - - 15204% - - (3.294)

[LETRE T - 133 139357 2331 173.25€E] 192.189)

[ P - - 243 3660) 1749 11052 245.218)

At 30 June 2023 275,32% 568,824 2,712,882

320,987 1,508,751

18,991

Accumulated depreciation
LR D TR 4,593 107189 454 /42 4417 - 610,941

e i 1BE3 15604 72030 14137 . 103,754
,.n : 18 (155501 - - (15,932}
e (25,827 15,7501 427 - (41,130;
Pl 21,020 - - 21,020
ST - - (1,325) - - (1.325)
At30 June 2023 - 1,669 122,811 533,847 15,001 - 677328
Netbookvalue )
At 30 June 2023 17322 198,176 974,904 256,328 588,824 2,035,554

S 9 1895430

CET e 5

o

40 211887 1251169 114.262 313.170

Included wath ntangizic assete are Capransad finsrce s drectly atinbutable 1o bringing the asset inte Jse

1!

“snc'uded in plant, racher

The nct carrving ameant of assets held urde finsre

L hstures and ittngs
J ELIPZT

D01 for

s Eral 2022 150785 000 Incuded i netaonk

chsoldte equnment aro devsioprment

The Compary had ro tzrg ble assets a0 20 June 202212022 roro
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10 -

Unlisted
investments Total

Group £000 £000
-Cost' and net bbok v'alue‘ - - I .

I TR 35457 %5452
B T 66.290 66,250

D IER 188,000] (88.000)
At 30 June 2023

13,742 13,742
R R T SR s L A57 35457

Subsidiary
undertakings Total

£000 £'000

Company 7 ] )
C(;;t AU
LETO e T00T 2539878 2,539,978
Lt Ghs 452,012 452,012
[Hep oy -

At30June2023 2,991,990 2,991,990

Accumulated impairments

RS TR
Frreesal ol e s -
[Ea SRT RN R N - _

At30 June 2023 o - -
-Net book value - " 7 7 - - -

At 30 June 2023 2,991,990 2,991,990
A0 i 2022 B _ 2539978 2539.978

Al its enarchowing in Bracken Trading maten Tern co-founded lendo Lok i Qaolober 2012 with the

riert o of Zoncuctng a progerton of i future ade theengh the partnership Addit ors and digposals »f

unlisted pvectrnents rolae o estmients ang duestments i Ternde LLP i line watn Ferd's Cash reguirements
and to utiise surplas runds Fernbias a smali sharchclding i Gracken [rad na Lried from vme o time Tern's
wrseslrnert i Bracken Tracimng Loted ar 36 June AUZ25 weas =ML 30 dune 2022 (il The drectorns do et

consder Terde [LF or bracker Trading Lirmred o e snnsidiary andertakings of feni Tradimg L



68

4 | FINANCIAL STATEMENTS 20 JUNE 2023

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

i1

Casoorciuges cashon hand and deposis repay anle naemano

FOOSINCLCA Cast reproserns Lash fo laen tihe Do cap oo s rot nave nrmethate ard dnect aocoss o e ahlds

reguiatorn, o easl requirer ot resticT ne ase of tno cash

Group
2023 2022
) 7 - E000 £'O00
el e e T 7 108748 1onsns
52,175 60,597

AURNEIER (0 sb

Cash at bank and in hand - 156,919 256,415

Fesncted cast s comprsed Gf CRivnela v Csorows and L2 175 221 of cazk neq m subaidianes v th bi-annuéa
chistt bation windowes

The Compan, hed & cash balance of L1478 000 as a7 30 June 2020 rone of whion was restngtos 120

b 407 Q0

12 -

Group
2023 2022
. ) £'000 £000
27,132 26,023
234,506 156,918

263,616 164,475

The amount of stocks reccanised a8 an orpenst dunng the ear weas £150 827000 12002

crsurasles stock valuc s 5

e

[

T Lo iZTEE e oLk bat e
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i3

Group Company
2023 U2 2023 2027
irestated)

£'000 FUGG £'000 FO00
:Amouﬁts faliing dt;e aftér on; ye.;r 7 4 T -
Lezale G e doain & 1000 il Tiet s 141,927 15662 - -
[Teopaiamier o, 18,714 -
Amounts falling due within one year
Lesats encl advarin S T Lir 1m0 297,609 2P8755 -
v Aehtoe 26,075 12.050 14 392
S o g Iy orelabed part oy e S - - 21,227 32,950
b el 21,338 20,197 494 3843
POt o 3,475 - 4,624 2,527
Cietral 2 fonnn o eatn, e e Ao 108,164 55126
Erveng, =aotda molante il 1T 189,146 1456072 184 176
Levera ] oo il 18,620 - - -

7777777777777777777777777777 7 gez5,068 623876 26,543 39888

[ans ang adeances 1o custamers are staied st of presasiens of L34 842 000 (2027 £14.8'4 000

=T

(2022 L7780 0005

Progayiicnls and acousd meomie sre stated ot of provsore of £20427 000

Assets, held for «osale are norelation to Ore Healticare waere tangible fixed assats bave been reclasaicd 1o

cureen; assets as at 30 June 2073

Mesinterect 1s chargea on @ courts owes by group wndertakimas, as the outstandir g baances sre unsceaurcd

and repayabie on demand 2022 none

Note 6 detalls the pnor peacd adjustimients

E"‘mm Al
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14 [ Lt v <. e

Group
2022
frestated)
£000
w2 -
58004 1
T - 10,273 -
52,303 24,362 -
i 29,844 2428 -
81,419

2023
£000 o

217,142
50,183

2023
£'000

T s

B lemane o

crale o et i e

§ A R Weer \ e 4n o

699

Company

2022
£1000

e e -

76

[
.
[¥N)

430,891 258,264 700

449

i5 LS I e
Group
2023 2022
Amounts falling due between one and five years £000 £000
S e At e T T e se 583070
Formrp = e dees el T 2,052 5,859
A e ] B ) 2,274 6,264
704,846 395233
Group
2023 202z
f\moupts talling l_flue_ after Tﬁgre}thanﬂﬁwv_g'yfars _ . . m£’000 . £000

240,522
4,578

245100

949,946

RIS [ER ST T

T i [ N I [T L Lt B R I A

57316
24676
508092

993,325

The Coovpan, bas ndc s ditors dos o arcater thar one L ea
ognts Coed 0 e gred parhies arg asecurod T e Dogang anl epa, skl T dernand
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Notes to the financial statements for the year ended 30 June 2023
86 - el e
2023 2022
Group £ 000 000
P e e 217 142 S?,?’.SZ
e b e e v e It 700,520 JBE070)
o shoar e i 240 522 r’”4lb
1 158,184 1044218
The Cormpany had o bank baang ot 30 dune 2023
Thiz bark e are secured agams: sseets Of the Crouap with each loan as held by e subsidiary shower nelow
2023 2022
Interest rate £ 000 E (1 ]'J
viers Eoer g, e 6 month SONIA plus 1 BOA 411 016 429 128
e b g, o rhas ot pe e e SONIA plus 2QQ/°.+ 9.7% 125,000 -
; nor-utilisation fee
L 3 month EURIBOR plus
P breeng, 2 anntes 1 20% Fixed rate 1.70% 26,609 30,946
Fhos b s brang ¢ 5 12% + 6 month EURIBOR 55,553 56,079
Bty Loy Lioste s & month SONIA plus 1 50% 281,938 284 348
Dot B udr Faren [ Ly kel 6.49% (swap rate 054'59%).4- - 114,026
: 19% margin)
Rl bereeaable Breor gy DHOLerten 6 month SONIA plus 2 5% 72,717 85718
T PR A o ETS B A S 17% + BBSY 156,563 31.614
S e T 5%+ SONIA + 2.5% non- 18,749 12306
utilisation fee
Rt o Dagsne ey e 3% + SONIA f.l'ZA non- 10,000 -
utitisation fee
St ang P tLlrnien F\xed rate 25% 39 43
1,158,184 1.044.218
SONIA replaced | BOR as the effective interbank lending rate systent iiom 1 Jandary 2022 The rate change
resulted none commercial impact te the husmcss
Finance leases
The future mirimuar 1Iancc ease paymel ts are a8 follcws
2023 2022
£000 £000
ISR s [V
R T A S W IT NIRRT T 1,195 2428
Caler b e e ar o s e b T e 6,594 5859
caler b e At 79,141 76461
Testqopr, it 86,930 84788
fes, Prance e (50,457} (51,785}
Carrying amount of the liability 36,473 33003

The nnance leases precary relate woa eases build ng and

tertal, renewsl ¢ pircnase opton Clavses Kerts payalbls noicas?
secaren aganasl the leased assets

The Compan, had o finance lesses 3t 30 June 2023

by local

nealtricare cguipment Tnete are i

fatior

[

Finance leases

Nt rgent
e
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Notes to the financial statements for the year ended 30 June 2023
17 A

Decommissioning
provision Deferred tax Total
Group _ . ' _ B £'000 _ E'000 E'000

I B T P R PR 41,023 37828 78,851
NI e F IR PR N I PR P VPO TS B TS 3219 (27.106) 126,787
[ L T TR TR T Tl ARTURIS TR SO SRR S o T I T A ot B - 21,363 21,363
Prrmans bT e e 1 e ansg 4612 ) - 14612
AT T e TS el T - 7.358 7358
I iy o F o e 730 - 750
(19) - 119

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

Ir tllf’

e decommisscnimg provisien s held to cover foture obhgaticors to retum land onwshich there are epes stisnal
voricl, Diomass ane soar farmns, Lo ther cngimal condiuen Tnz anmcunts ale et exoected b be urlsed forin

W CESS Of 25 years

The Cotrpanye hiad ng prasasions at s Jung 20238

18 N i o ':-".l- - e
e Group and Compary have tne follovang share cantal

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

e S R T I B L T

175,876 161662

RTINS A E TR I

Company 2023 2022
Allotted, called_up and fully pald - , N y £000 £ Of‘O

(PSR

hre B T e o

175,876 161662

Criiran, cbae ot Lol

DHRODDE LG HEE T4 crdirgry, Sharas o FDAT cach foaoan
£il19875 i the shigres issued daneg the

CRUOODE Ay pad o ke s

Durng the =20 e Taoan el k22
> of £14 34
s nerator ot F /ST AT

agCIEUEE romingl -

S > z
__\\ T oS

LGl NsG b & prErtarr oF

LOG Doy Sarthe Toeng sednlicuze rivctrs oo adrar,

CTotal conadaors ool D

crgrec of EiT w3tk otk oz

Erle cvas pad o the srares, g m

The Grownns

e e shiare captzl ar] shane et BC00IT gre s ated 5507 S Aag 3oaa, s eented e ements
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Notes to the financial statements for the year ended 30 June 2023

N share capital ansng both cefore ard artor the rest o ctune are roponted a8 monments in th e Gron

capita,

Dt nyg the
gieaate nomiral valie of £, 2140000 12
Cobsiderstior of Bos A1 100

ngg 19

o e Compan, 1ssted 1471355

paid ror the shares

Group nnrchased Al 2072 il of t oy

& A ordhinaty shares of FO10 2ach

rsnae

oy
foboaln

Of thie shiares psued dunng the yeac total
JreINg HSC 1D & plenim of

SHUtIAr

Inicesch el an rlugwngaté) el vatue of Leili20zs Tl Tote conaderanon of Znli2ols fn
o fon tae shares grong pse e a preman of ol 2822 el

Treorc s a single class of ordimary shares. There are no restncicrs on the distanution of gridenc

repevinient ¢f cants

Cash flow hedge reserve
The cast flow bedge teserve s used looccord bansachcns atsing frorm the Group's cash flow

he-dgmg arangentens

Merger reserve

The e e eserve anses from the aifferenc e betvsmen the 1 valuo of the shares issues and the e

cf the cubsichanes acgu reu

19 - b

The movertert i ron convrolling mteress «

Group
Note 2023
JEo00
(2.901)

Ez-l‘ll'f cleat sty serakige ard g onee 57 {11,231}

(TR et o T | T I T ) FO PR

rbarcble te 1,337

AT S A R (R

i

sk

and the

values

2022
£1000

3771

{6,622

(12,795}
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Notes to the financial statements for the year ended 30 June 2023
20 .

A6 At S0 June 2US3 T wiete no COrTINGor les ac10ss the Group o Comparn .

21
Zarrang amunts Of Anancial assets ana L anl lios

Group Company

2023 2022 2023 2022
Group 7 7 ) o £'000 . NVE‘OOO £000 Foo0

Carrying amount of financial assets
B N [N LR R T IR ST T NI FRTS B teliel a s Ba A TRSTC RN 508,042 423,150 509 4235
Pheaniied gl la e Lalae e g SthEr Sor et eraae o e 105,691 54409 - -

Carrying amount of financial liabilities

Pleasir s anvrined oot 1,265,555 1126163 1 76

MNote 26 detals the poor penod adjustiments
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Notes to the financial statements for the year ended 30 June 2023

Dertvative financial instruments

roorarke nsk Cren s g Gty anG

e U s anancial s managerne Nt SCCKS LD I e e eapls

cash flo

vk, andd sy A nsk

a) Market risk
Energy market risk

Foererg, setor s @anen g agrificant tursulencs and tiee e m ek hal forccast leves orinco
rot achuecd duc e changes o hic esale crargy orices off-take connacis or gooemerent subaoies

I G Crnrment poacy. o reguiator e aention ay tetdll i IS IucEd N me stieatns W thr e gres

to aduitional Loy ets

Currency risk
The Group preseats 1S oonso, 2ated Ananc L satemonts e sterlrg and condacts business i a nuimnber of

other currcngies prncipaliy Fure and Austanar aollar Conscouently, e Gronp 1€ exposed t foregn

nch affect the Group s trarsacucnal expenses and the

&orate miowermernts vy

cxChanyge sk due i exchar

trans. ation of caring and net ascets it non sterlineg operations

Transactional exposures
Transactional cxposures anse from adirimstratie 3nd ataer espense i cunencies ofner than the Groups

prosentaticnal cunercy Sterlngl The Group enters in to foneand foreign e nange corlacts ant "Cre gn

ex. harge o0 1 milbgare tie exchange ale rss for certtaim forogn currency sayables and receipts [he

foreand currercy contracts and Swaps ate measured al fair vatus  arich s detenmmed uaing valuat-or

tec g e that ullise obsercable mpus e key nsLts nsea i valuing the dereatives gre the forsard

cxchange rates for GER AU and GBF EUR On 30 June 2025 the far valae of the forsgn cuncncy cuntracts

o oalanatl ol Eonl (2022 Fral b ani a lmUIUL_-,: of Dl 2022 Bl

Translational exposures
o conegtagtion o the reranslation of the belarnce sheet ot ron-

Salance shect hanslzlicnal exposines ¢

T

P irto stering, the Groupes presentatiaonal currency The level ¢ 3 revieweed by

St an acceplakle

sterling opet
of vick ard therefore,

rnarzygsinent and the colental foregn exchanne rmoyement s

tepically the Group's pohoy o nat o act vely hedge these exposares

Interest rate risk
I7e Group has expesure 1o flustuations o nterest rates 2 ig t-('_:lrc,w-..m-'ings Yibere tie (Croop entcls nic
nt s entered inte G Faa oortion of the

BonCwIng arrangetnents sath floating rate interest, 4 swap ara

Intetest i ordet o mIlgate against an irrease n et rates nortior chinterest to be fixed s dsve55ed

e
The
I @ Cast by case hass Managererl can elect whether 1o nedage accourt for these arraraements ©n an

ndividual crarszetion bass and have elected o apply nedge acooant ng fon mrergst rat
based on a puncical amourt of the loan facilits and metire on the same date On 30 June 2023 the
RS NaC 3 matunty in excess o hve vears and e far vallg s an a5set position

labilivy of £54,A049 1

L3S Are

autstanding interes” rate swa

o L105.697.000 7022

i

Price risk

The Group s a shors- fo mediom- o lender too e residor hal property rr‘mrke‘f loa the cxtcnt that there
deicroration nthe level « “house sries thal offocis the properties that the Group s .cans are seodqed aoannst
there 15 a rsk thal the Group may ncrmcoup s falexposne Tas s mil gated by the shart e rature of (ne

loans ana Ahe corseryat v leol o lzan o vatue that 1ne s prepared o lEna at
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Notes to the financial statements for the year ended 30 June 2023

b) Credit risk

Custearier codib nek s it gated through the Group s credit coniel pahcies weieh sre nopaar e 1o ensare

LGhiale Cred D aore and are nentored ahoar cngoanyg bass

Ll CLElrners biave 40 30

¢) Liquidity risk

L guidity nsk &= manages by ensaneg that soffizenat cashs svadstle to tued connint ng aro futore operahions

Liggu ity 1k ar ses on Rark 10ans 0 pace aoross the Grous and s rosnagen through careful montonmg of

Cowante gra sens bile tevsle of dont B a5 20 A lorg tern Basis, A borcas DUr rosenue 15 rcoe

rhrouchicdt he oar a5 esll gy riteect aroedemprons on oo shor-er loar book Cash tow sk s

manaasd throuan ongomg cash o forecashirg to enare rerenfts are seinacenuc mast iacibues as tney fall

die

£2 DTl

Arthe yes enid the Grous Fad cagtal Ccormmirments a« fulin
J =

2023 2022
£000 FO00

Y . A AT n D R s et gt ke e s ek

118,859 347704
197,320 173,600

A

AU A0 June e cronp Nad cotal atnee reirarun ease payrmerts order non cancelatsle o

ating eases

as foelons

2023 Jles

Land and Other Land and Other
buildings buldings

£000 £000 £000 £'0008

e e e . - e e iiw Rt e e ek S AR s o s ks RS e e o g s et e g Pt | R B TRt i 2 AL - s

10,350 781 8707 661
34,358 709 i1ez2/ 726

bar L e 98,367 - 95,664 -
143,075 1,490 135,998 1387

ce o ap nEn o b of baanto sheet goargements 000 none

e sect crs 3945 ard 2708 of tae Coroanies Act 2006 the parenr o

stk abilt e st

2o B onere snbeen b o gt e

Cadra Lt myoany porsmn to sk ane s e

R Ll A TR A =T LA RN I oS
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Notes to the financial statements for the year ended 30 June 2023
b e I T

Oin 24 Dctone
Dulaccs Hedl

he sale

003, Fern Trad ng Deselopnsent Hnnied PRIECY & cobsidiary Of the Group

A=ty i and its sabs danes W Gotaps Aoslalia Master Trust A pralit ol 220 was made or

In Dctope 2025 the droup aiscd L2177 front eqsting sharehoocrs trroush an affer o ssbacnne for futihcr

1A ducosues need not be areen of ransactons entered nne Debween twd O more
rocrzers oF a Grou, prov ded faai any suesiciany oehich e a pa o the hansaction s el Ovesd By snoh

a meniber

Lunng the year, fees of FUO 48010
Limufedd, @ relares parly dac toits agrificant mfluenice oyer the entify Dctopus Iny=stnants Letzd

D022 £77934 000 vwente charged 1o e Group by Ooopus [heestrents

rechargedd logal and professicig, fees totalirg 075 000 (2022 £10,1551 y the (::!’CL_JD Atthe vear end an

amount of £ NiL 2022 F 8 was clistarding whicn s ncluded in hade Creditors

Toe Group s orutled to a proht shiare as a resull of 1te investrent 10 Tende LLE clalca paryy due o key

reent percoanel rooomimon 0 2027 6 share cf prent €qua o 295! Y2s s A9 000 has neen

recoun sed by the Groap At the year end the Group has an miterestir the momibors Capital of F13702.000

2027 £35AS2 CO0 and accrned wcome due of f2 812 00012022 (5,276 000)

Ihe Gicnp ongages lending s tes whickh imclude saances orovideo o related partles Peqardirg enditey,

Ode -63.49] corued moomo of

with Key Ianagerment persorne, P oo, loans of £S5 0700001
FREE96 000 2022 £19789 000 snd deforred income C-f Shal 2022 Ehall were

Cunng the year interest noome of L9162 C00 /057 221600000 and fees

TLts

iand ng at o ear envl
S IRIN)

were e onpesed n relalion o thess losne

Aq al B0 June 2023 FMILI2022 BN was owves 10 the Cormipany by Brackor Trading Limited, a related party

Ly ke, tnanasgement personnel in cemmon

Otber than the transacnoens discloced anove, the Company’s otner related patiy tansacucrs were sath it

wholly owned subsidiarny, merabers of the Qroup

aine op nicn of the drectors, there s ne ultimate contreoll ng party o parent company
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Notes to the financial statements for the year ended 30 June 2023

26

a) Derivative adjustment

We e e conauitedaren

W O pnot

SOArS suenunting freatmant < othet comprehorsiie 1ncore ineclabor

PO sy Sl e tecegritian WG huve identtes an crrc relating to a3l Francal veass rom 201 At o the

amaortsatcn of [nas assooated wotk

Goercc i

cast Lo hieage Trie 10ss was the resaslt of a sefinanamag

exercise dndertaken 17 2017 andg the Grous has recoed profesacnal aduice mreahor o e sccountirg

rregt et Upor roacse 1t was disccoeres e arsaotfisanon of the logy

fann o of tae cauh flous |

He of the cash o hodge This also heas a oo

curiulahy e pact vas a 12 Smoacducnon

veas alreachy reflectea n the wpdateo
wxiges and the smortisat en loss had InCorrecily heen recoariscd twce, e the

quence on the calonsthon of hedge neffectweness Tne

ahistoncal mterest cost and ar coual and opposite redus T

athier comprenensyc INComs A snmenarr, ol he rrpact of the carrcctic nos pravided bolowe, wrich inglades

the asscciacd Lar adlusiments

Group

. P LR LT LR TP T

st } vi,
Lenames e alue

IR PR TS B L S TR
etined Farenge

oAt Lea e e e aarto

o e e &

Year ended
30 June 2021

(as stated)

£000

L b e e £ remastin o 10 L bt T A

14.979

6,469
(58,145)
(136,049
6.603

Accumutated
adjustments

£'000
4,505
1,209
1575
15,849)
11439}

Year ended
30 June 2021
{restated)
£000
19.484
7678
(36.570)
141,898}

5164

- | 1 i )—.'1‘ Ll I
L T T e S e L T A
crorred oy Dl 7

- , N

e s e ke

WA e e

Year ended

30 June 2022

(as stated)
£000

Accumulated
adjustments

JEo00

(63,005
32192
54,410

1216

{41,597

2,770

11,088
(8.285!
716
15013
3769
(12560

Year ended
30 June 2022
(restated)

51917
23507
55126
(11174)
(37,528)
©790)

16,294

1,574

17,868




4 | FINANCIAL STATEMENTS 30 JUNLE 2023

o

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

275

a) Millwood Designed Homes acquisition

On 25 January SO the Group acquined M Cenp Lirnited ardd s subsidianss through g purchase of

TG0 ot the anare capial foo corsderation of 224 161 700

e o loeang takles sumirmarse the cons doration 2aid v thie Sronp, the 2ar calue of the assets acqured, ane

e lallmes asermend at tae acquis tion date

Consideration ) £000
Cabi | o 2144
RNTE I B SR N I 720
Teleaod s don, e 2,000

Total consideration 7 24,161

Dieranls of the fan valde o the net assets acgued and goody Lans ng are as folluves
Book value Adjustments Fair value
£000 £000 £000
469 SE e 46Q
331 331
Sk 31,651 (797) 30,854
Toaae Al e e e 1.363 - 1363
vachiat g ceshieque o 6,771 6.771
’ (2.532) - [3.3371
Leaanns (18,860 - (18860

Net assets acquired 18,393 {797) 17,596
it 6,565

:f;tal consideration - 24,161

Ooodewl resulting fram the busnicss comboration vas £6,565 000 and nas ar esteated wseful e of 10

years, reflecting tne ifosoan of the assets acqguined

The conschdaed statement of comprehensie income for the year imcludes 212 604 000 reverus ard a loss

.

00N reepect of this acquisimionr

hefore tax af FAGS I
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Notes to the financial statements for the year ended 30 June 2023

28 Co

ared in accordare aath Lned [Kingaor “orrtng Honderds, rclLoro

T teported rewnlts are pre

cinarias Aeporting Standand 182 as getaled in e Foanosl Starontans starirg on pane 44 00 e 2nmual

e rchude those that hase oeen

Report i o m@dsunrg ou pers nranace, e rancial mcosares thar e

de ped froens U ropented resas i Cr et B clrrimiate fagtors thal detort cem-on o ear compansons Those

are conaideren ron-Gash tmanakl mmoasiaes

Net debt

Ve progide net debt o sddinee to ash aned grose dect a6 8 wa s of asszsang oan overall Lash pofiion and i

13 comipurea gs follees

2023 2022
£'000 £ 000

v i 1044218
Gl o 7 ARt 125,000 364
Gross debt - . ' 1,158,184 1,049,582
Cabath kg el ) N ' T 56910y  (256.415)

Net debt 1,001,265 793,167
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Notes to the financial statements for the year ended 30 June 2023

EBITDA

Eartungs beforc merest tax, deprecat on and arorisaten CERMNT DA s caloulated by ad vsting prof ©attee
sax forinterest tar, seprec@non ana amorisaio, i eddition toomoome and exporscs that o not roate to
she oyt aay wperations of tne Grouy We provide FRIT 248w accbbon i et after tay as 1 ailows ue to

assess nur poformance wathiout the effects of ancing and Capizal exgenditares

The tolioveny table detaly e adiusimerts ~ade o the eported resolts

restateq)
2023 2022

, Note £'000 £060
Profit/{loss) for the financial year (131,558) 38.020

43,055 /849
936 7913
103,754 101.802
21670
445,265 25,270
12.674 1,105
- (17,208) 17868

o (955) (5,249)
1,045 (29.032)

(713) 130)

eemoA 81,963 194,917

Naole 26 details the pncor penod adisstrments
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28

Detals of the subadiaryg o dertakangs are as ollows

Name

AT itedd”

Sroorlantees Sonr Leee e e prere s

Ally cer T Bines Lot al”

S be g |

A Lo o Lo -

[ A= e

oA e Clae reds

[ I

Soc ey sl Do e
Far e, Foceor o ter]
Farscta 0 a0

Lot dare e
Boclley, Fase priley
FoogeluncEren st
RN SRR T SRR TEIT I I
o P b gy

se botate ol Lirriteds

=liatey wels

o Liraed”

SR oy LIATEL T

solae Zrooniy rned
SCoomieral ey Lanile
Eorza. 2l Jreve o
gt fler 1o 47
ek L el
- fors Tee s
- o ER L
= orer =1
CEFFR ¥
I I N
L b anl

Country of

iee

incorporation

Cgden

e e ergden

B

Trane

rood Angdee

bomred GnGgac

sra v radom

sred Anadoe

Hrited <ingaor

Urred Kingaon

eiten Kimngdorm

Frat. e

TranL o

wed Himgdiom

\{,r:g/jr\-v\

htalbieley ]l

~mgaALm

SR

2 4nsaem

2 < ogdom

wen L rodam

[l ]

LnEn

L ed

lrod

lr==d

lireed

Franc=

Frar ¢

“rgdom

sirgdor

ngdn™

anado~

hllable g

hlllateteivtay]

N

Class of

shares

Cirdinary
Ordinary
Crdmary
QOrdinary
Crdinary

Ordinary

Crdirary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crrdinary
Crdinary
Crdimary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Crdinary

Crdsnary

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

100%

100%
100%
100%
100%
1007%
160%
100%
100%
100%
100%
100%
100%
100%
160%
100%
100%
100%
100%
100%
100%
100%
100%
100%

S00%

Principal
acivity
T Security provider
Holding company
Lnergy generation
Energy generation
Holaing comparty

Fitore network
production

Crnergy generation
Energy generation
Energy generation
Erergy generation
Energy generation
Haolding company
Energy generation
Dormant company
Energy generation
Energy generation
Erergy generaton
Energy generation
Erergy generation
Cnergy generation
FHolding company
Holding company
Energy generation
Cnergy generation
Holding compary
Energy generation
Cnergy generation
Cnergy generation
tnergy generaticn

Erergy generation
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Name
-k Le ol il
- £ MEsan At
. I 1l L il
Ve e ez —ree Bt e
T N T ST v
o hirnred
ConaelS dar b e’
Cotblan Fnerae Dinneted”

Cansgey Lnre 47

Cedlar ey, st i

CLIPE e Ca R b natee Reacros S|

egel 1l oo

CLTE el s Sa

NS

t

N T D A TR TR

Cobebr St bare b

Chteang s oar T

Sl b e b

Srwovp Lreted

[ L A 11
AT I

1 Tedd

Carn ban e

Coarnmc o Sol OF

Ol el pann its

o T L d”

_rtnced

CLE Lre s Cnnted”

CLE sy [ e

Liriled

230 | pted’

B

CLED Aot Linonled
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Hrted ®r gdoem
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Lnted Kingdom
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Unted Hingdorn
Llated #radam
United < madom
rites Heageorn
Unted 1K nadarm

Lmted o radarn

Loted W owaen

Ceted fomgion

Lnred W oedoemn

Class of

shares

Orddinary
Ordinary
Crdinary
Crdinary
Ordinary
Ordinary
Crdinary
Ordinary
Crdinary
Ordinary
Ordinary
Crdinary
Crdinary
Ordinary
Crdinary
Crdinary
Ordinary
Crdinary
Crdinary
Crdinary
Crrdinary
Crrdinary
Crdinary
Crdinary
Ordinary
Crdinary
Crdinary
Crdinary
Crdinary
Crdinary
Crdinary
Crdinary

Ordinary

Ho!ding
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%
1G0%
100%
100%
100%
100%
100%

100%

Principal
activity

Energy genaration
Frergy gonoiation
Lrergy genecration
Energy generation
Haolamg campany
Energy generation
Erergy generation
Lhergy generation
Energy generation
Holding company
Encrgy generation
Energy generation
Holding company
Energy generation
Holding company
Energy generation
Dormant company
Energy generation
Energy generation
Dormant company
Fnergy generation
Daormant company
Dormant compary
Holding company
Holding cormpany
Heolding comipany
Helding company
Holding cormpany
Cnergy generation
Erergy generation
Energy generation
Erergy generation

Fnergy generation
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Class of

shares

Drdinary
Credingary
Ordinary
Crdmary
Dedinary

Ordinary

Ordinary

Crdinary

Ordinary

Cramary

Ordinary

Ordinary
Crdinary

Ordinary
Ordinary
Ordinary
Chrdmary
Ordinary
Crdinary
rdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordimary
Crdinary
Ordinary
Ordinary
Crdinary

Ordinary

Holding
100%
100%
100%
100%
100%

100%

100%
100%
100%

1007
160%
100%
100%

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

160%

100%

Principal
activity

Eriergy gemera“un‘
Energy goenaratian
ENergy aeneration
krergy generation
Cnergy generation

Energy generation
Fnergy generation

Development of
bullding projects

Construction of
domestie buildings

Developrment of
building projects

Energy generation
Energy gencration

Fibre netwaork
producton

Energy generation
Energy generation
Energy generation
Erergy gencration
Energy generation
Encrgy generation
Energy generation
Cnergy generation
Holding company
Holding company
Halding company
Energy generation
Holding cormpany
Energy generaticn
Energy generation
Energy generation
Frnergy generation

Fnergy generation
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Unted Koador

I sed Keeado

Class of
shares

Ordimary
Crdinary
Ordmary
Crdmary
Ordinary
Oidinary
Ordinary
Ordinary
Ordinary
Ordmary
Crdimary
Crdinary
Ordinary
Ordinary
"Ordinary,
Deferred,

Preference’

Crdinary
Ordinary
Crdinary
Ordinary
Ordinary
Crdmary
Ordinary

Ordinary

Ordinary

Ordmary

Crdinary

Hlolc_lihng
100%
1007
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

Energy gener-ahom
Energy generation
Energy generation
Lnergy generation
Lnergy generation
Energy generation
Holding company
Holding company
Holding company
Holding company
Holding company
Hoiding company
Hoiding company
Construction of

domestic buitdings

Financiat services
holding comparnics

Construction of
domestic buildings

Construcuon of
domestc buiidings

Construction of
domestic buldings

Development of
building prejects

Construction of
domestic bulldings

Constructon of
domestic buildings

Development of
builcing projects

Development of
building projects

Construction of

domestic builchings
Buying and selling
of owr: real estate

Construction of
domestic buildings

Construction of

domestic buldings
Buying and selling
of own real estate
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Class of

shal:es._

Ordimary

Ordinary

Ordinary
Ordinary
Crdinary
Grdmary
Ordmary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Crdinary
Ordinary
Crdinary
Crdinary
Ordinary
Crdinary
Ordinary

Ordinary

Holding
100%

10037

100%
100%
100%
100%
1%
100%
100%
100%
100%
100%
100%
100%
100%
100%
Q3%

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

100%

Principal
activity

Erergy generation

Energy project
development and
management
services

Energy generation
Energy generation
Energy oeneration
Holding cormpany
[rergy generation
Energy generation
Holding company
Holding company
Energy generation
Holding company
Holding comparny
Haolding company
Holding company

Holding company
Holding caompany

Holding company
Holding company
Hotding company
Holding company
Energy generation
Frergy generation
Frnergy generation
Holding company
Holding cornpary
Holding comoany
Halding company
Supply of tertiliser

Energy generation
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Country of Class of Principal

Name _ incorporation shares ,,',',I°ld,i'.'9, l_act?viﬁyl

‘n:-\ Tt el Fores e e e Ordinary 100% Frergy genetat on
Caathalt T e gk Crdanary 100% Dormant company
wane et vakege Ordinary 100% E:géu’(‘tt(’jmm\

s Lratad g Ordinary 100% ibre m_etwork
production

ler b Jird Trenn, el Uritew or g Ordinary 100% Energy generation
Catige Sand Farrn s ten” Umited sirgaens Ordinary 100% Energy generation
Ciuerdin e epe s s Pe g Ordinary H00% Crnergy generation
Plark e T me s Ui end Hoates miegder Crdinary 100% Lnergy generation
R I N I B Pt Kingden Ordinary 100% Energy generation
Plags s<or At ceoods Hoddins Jmes Ringdor Crdinary 100% Holding comparny
H, s mnHates ool e ctesbingdae Chrdinary 100% Energy generation
Hlacweor asiarasi s oo g crites kinadee Cirdinary 100% Holding camparry
R R A B L contes funados Ordinary 100% Fnergy generation
Ulel R RIE I Crilen Kingoan Ordinary 100% Haolding company
Hehi f S0 wriles kingser Ordinary 100% Holding company
s o b et f oritea Kingaoe Cirdinary 100% Energy generation
e s L ornbegf” writed Kneao Ordinary 100% Energy generation
Pl e b erted Kegune Ordingry 100% Energy generation
Sl e Do Lo d wrted Koo Ordinary 100% Energy generation
sl ST LT United Kingdom Qrdinary 100% Energy generation
PO e Feeesst | e unesd Kogdom Ordinary 100% Energy generation
ras Foceer Timete a Urcd Kngds Ordinary 1002 Frergy generation
Jamesor s ncra, ranfed” Unced Kogden Orchinary 100% Encrgy generation
crass o bes Haldings eemined Unced kogaom Orchinary 100% Holding company
cras b Lt Unced Krg:lorn Ordinary 100% ;iggl;(:g\frk
Ao Linteg” Urced Kredom Ordinary 100% Energy generat.on
Langar e Lirted” ined Krgdon Ordinary 100% Energy generat:on
Ponbam Soar e’ ueed Krgden Ordinary 100% Energy generation
Lrtte oA Lot wreaKeedem o Ordinary 100% Energy generation
Lbreron Sola tar Cnnhed” Cred Kezan Ordinary 100% Energy generat'on
Lottt e o ol e Lod ureed<egdem Ordinary 100% Fibre network

production
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Country of Class of Principal
. incorporation  _shares ~ Holding activity .
-1 | wroerdeagene Ordinary 100% Trergy generation
Al et eate o Ordinary 160% Energy generation
TR ey e Lo Coenrgdae o Grdinary 160X Energy generation
SN TITEN IR LS coewcagde Crdinary 100% Qgsjl?;\;?m
anstor TR Lo ot Lradem Qrdinary 100% Frergy generator:
Plwecobne g Lonen Lrited Gngaar Ordinary 100% Energy generation
R I A L (SR Unitzd sinage Ordinary 100% Creragy generation
P Th |ssla )t Unned dagace Ordinary 100% Energy generation
FAL T e Un e kimgdam Srdinary 100% Holding company
i T TRRRIEIIRY e Kewgdem Ordinary 160% Energy generaticn
[P oY Yt ol BT R T ol B woeea Kegden Ordinary 100% Energy generation
iedes o brenyy Lo g” o teaferaucm Ordinary 100% Holding company |
e e dine Lo 47 wioma wsoae e Ordinary 100% Holding comparny
N T O N T e oasdoee Crdinary 1000% ?éf;’;:f;mq
Weelior Fosrest e Tren g, o noe? Larled v ngdam Ordinary 1G0% Holding company
St Ponceaanle Trvrae Meeess et e scegde Ordinary 100% Holding company
helhor B abile Jner 1 et Lrited Ko g e Ordinary 100% Holding company
S e e Cnme Lritedangdam Ordingry 100% Frergy generation i
ML e s L L e Uried unaae Ordinary 1007% g;i:?;ﬁ?tgjjldowrmgg
P Does ey He e ot gt - Urited <ingazr Ordinary 100% s:?rr:;;:(étlt?um;;gs
ey Do e Lrbend e Keg o Ordinary 100% ;:;;Set;lt':itlt?u?lc‘ifmgs
I T P redkoadem Ordinary 100% ((j:(?r:i;zitfurh;fngs i
. RAIE 51l foe euv Ordinary 100% Halding comparny
I e Lo deanan Ordinary 100% Erergy generation
LR pes cozdegern Ordnary 100% Energy generation
N e R et v agacr Crdinary 00% Energy generation
(PR I s R D L S e Crdinary 1C0% Energy generaticn
R T N i oeadtcgdue Ordinary 100% Energy generaticn
AN e g Ordinary 100% Erergy genaration
B L A T s Lesd ot Ondinary 1007% Trergy generatior i
barm o Vst angdie COrrdinary 100% Ereray generation
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Country of Class of Principal
Name incorporation shares Holding activity
Plorto oot bt b= Lim son” seces et Ordinary 100% Fnergy genetatior
Flortop oo Vb o ey socentenmnm Ordinary 100% Energy generat or
R AN N TR RS Lecetieaaem Drd nary 100% Holaing company
Pl e Lol Ledten krgasr Qrchinary 100% tnergy goneration
Coariall Lty ool ot Lries K gder Qrdinaty 100% Holding company
e Tradine g b eid PRI E i - rovision
o Tadie A e [, o . I, ,,\w T: ! Lratcad Kaegds m f\)rdmar\f« 100% Pro lt_"?_r of .
th ibs Lz — pss mibe: igns st e 2 11 4 ’ heatthcare services
J. i, M‘.J‘.Vj\!i'._] Vr-‘_( “thon \I-I-.: e Ii -LM_.‘ Lo En gdone Ordinary 100% Prrc/:wsmn of )
sespaal rrtod ot nl vineddatoa o healthcare services
Lo et L ale s aansly Uit Hewlth care . ‘
}"u b 'L’ b ‘L‘ e ¢ o5, et drtea kegdam Ordinary 100% Holding cormpany
ERR Y B I AR (PRI |
Stz vvedoc bl ser o g tinie 1 Lrdet keadan Ordinary 100% Holding company
Lot g bl Deoar Lo Lrtea keadan Crdinary 100% Energy generation
Felfro ot mted” Llen Kirgdarm Ordinary 100% Energy genaration
PR T N 1S R TR TRTEC B Uricasiegds— Crdinary 100% Holding company
ot i lend” Urited ingda~ Ordinary 100% Energy generation
Foo Pocsin sy et Urited Kingder o Cirdinary 100% Fibre retwork
producticn
Pogirat o at F Lot dried Kirgdom Ordinary 100% Energy generatior
Ol R RN TR N S TT I3 IR P P NER | PR o drrea biradom Qrdinary 100% Energy generation
Fills T | ongme™ brdert kiradorn - Crdinary 100% Energy generation
Fovhos ot beee Lrden kradon Crdinary 100% Helding company
Pome lare S=lar o Urien Kiradon Srdinary 100% Erergy generation
Coacenas bk Road oo Lan e Urites Kegdum - Ordinary 100% Energy genaiation
. . Care services for a
Rt Jare Leites Hrien Kirgd=m Ordinary 100% -ATE 5E
- retirement village
. Retrement village
Eapoyoteond s sertoe, o teeds Urited largdeer Ordinary 100% 9
‘ - development
. ) Retirement vifage
Foraertesod oo e tor ned United fradom Ordinary 100% etire age
’ development
Faraefoard Dok g e ree] e s s et Care servcas for g
Hargefe r,‘[u | ) e e ey e | Uries Keodem  Ordinary 100% Care services Vfo El
CPereacd Linted retirement village
. ‘ - Retrement village
Fargelond bant Granztead [rmte ¢ ursea Begdor Ordinary 100% el viag
~ development
Far gl rd Foaraga bimtes” Leten radenns Orlinary 100% Holding company
. \o Retirement village
Featigote nd B ke ra i o Grace Frgdem Ordinary 100% eHrems 9
- development
Retirernent village
beonasdedd i L 37 Priec krgdom Ordinary 100% &

developmeant
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Country of
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e e
AR S (S
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Frey oo

1 gdtm

Lrircd & rgdor

Urn=d knaog~™

Urited Kingdor

Ureed <ingdom

Intee madom

JAed Kimadon

irtegh-oocom

idrea Kingd.orn

Lotea iengdam

Cearoe

_rolI ¥eegdom

Ll gdoe

cln Y egdln

Class of

shargs

Ordinary

Crdinary
Ordinary
Ordinary
Ordinary
Crdinary
Crdinary
Ordinary
Crdmnary

Ordinaty
Ordinary
Crdinary
Ordinary

Ohdinary
Ordinary

Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary

Crdinary
Crdmary

Crdinary
Crdinary
QOrdinary
Ordinary
Crdinary

Crdinary

_ Holding

1CG0%

100%

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%
00%
100%
1003%

100%

Principal

activity

Helding comparny

Retrement village
development

Energy generation
Cnergy generation
Energy generation
Energy generation

Construction of
domestic buitdngs

Fnergy generation

Fibre network
production

Holding company
Energy generation
Ernergy generation
Energy generalion
Energy generation

Supply of biomass
fuel

Holding company
Energy generation
Erergy generation
Energy generation
Energy generation
Energy generation
Frergy generation
Energy generation
Erergy generaticn

Erergy generatior
Energy generation

Energy generation
Energy generation
Cnergy generaticn
Energy generation
Dormart company

Helding company
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Country of Class of Principal
_Name incorporation shargs 7 Holdin_g _a;tivity ]
SO L, L iled drsestardem Jrdinary 1065 Energy generation
S, Tormder e s Ll D e A 50% Dormant LLP
Sl Craer TR e arandoen NA S0% Dortrmant LLP
O L N R C TS W N TR TS O Urtzd kingdzm Ordinary 150% ;‘gst:jtgnom
ok e e e e Angde s Ordinary 100% Holding cormpany
T S BT T E S SRR T | hrwamogde s Ordinary 100% ;‘rti)rsql_et\lc‘:;?rk
R R B DR A vl Hrned <mgdem Ordinary 100% ;\rbérgurg‘t(\f\:;’)rk
b R Ao kb e Lries drades Ordinary 100% ;gszﬁ:ﬁm
DO dr L0 et Uried Kirgder Crdinary 100% Ernergy generation
T s oT it AY Lencg Kergdees Ordinary 100% Energy generation
T e At o ated keadan Ordinary 100% ' Frergy generation
Tl = e Lrwtes Krgaoe - Ordinary 100% Frergy generation
I TN R S S N (A ATt | Lotes Brgoze Ordinary 100% Holding company
ne e ben s ar sy b caeckagasm  Ordinary 100% Cnergy generation
T, Tatan ihoadn o Lo ] Jtea Fingdem - Ordimary 100% Energy generation
P iliregbnm B et d” darec ke Ordinary 100% Energy generation
Loadl W= gy Lerntid™ Jnces Koo Ordinary 100% Energy generation
I A TN AR Unted Kinaderm Ordinary 100% Energy generation
[nar e S L Uraed egdory Ordinary 100% Energy generation
P28 atlar L rrsd UedEingdom Ordinary 100% Energy generation
Pl Risien boacm, breeste o Ured =<eades Ordinary 100% Erergy generation
Cor Ueisa g Ordinary  100% S,%ﬁﬁ:;mk
B U R R e h Uried kiradom Ordinary 100% Frergy generation
Vororn by i tedd Leted Krgoo - Ordingry 100% Holding company
, ) Fibre network
ek agptal s e celeaKrgzar Ordinary 0% production
. : libre retwork
S e Frwed Krgder - Qrchnary 100% production
CoiatranTe T S anl Tranine Ordinary 100% Energy generation
Sotalianne DA T France Ordinary 100% Energy generation
Colstranie S Frarce Ordinary 100% Energy generation

Votahane Lo frarie Qrdimary 100% Energy generation
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Vot = lesear b ldie e beeres
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Feoa=D- [INEREE |
I R L A T A A B!

Country of

incorporation

SEd A a0

Lo g e
e ] Wt
Hree imgdoy
Lred Kinpz Lo
L e s
LoitEa [ |
Lir a3 mgdaen
ioted Knaoom
U res sangdarm
[P T I S 1 |
Lve=d dngdon
e ranaso
Linas d rgaarm
ImEC KT e
Lred fingdor
ERC I ah b il
Lrited kingagm
Jmtes Koegde
Lz g inoazm

s imador

Class of

shares

Crdinary

Ordirary
Orchinary
Crdinary
Crdinary
Crdinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Qrdinary
ordimary
Ordinary

Ordinary

‘Holding
jeloks

190%
100%

10:0%
100%
100%
100%
100%
100%
100%
100%
100%
100%
t00%
100%
00%
100%
100%
100%
100%
100%
100%

100%

Principal

adivity ..

Heoidirg company

Fipre network
Sroducton

Retirement vilage
operator

Servce charge
administrator

Energy goneration
Haolding company
Energy generation
Energy generation
Eneragy generation
Erergy generation
Frnergy generation
Encray generation
Cnergy genetation
Energy generation
Hotding company
Energy generation
Erergy generatinn
Erergy generation
Holding company
Fnergy generation
Energy generation
Energy generation

Erergy generation

Incorporated/Acquired after year end

T

Date

B

17/11/2022

05/12/2023
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Dissolved or sold during the year and up until signing Date

3 Clahall Eneragy fren oo Linited R ' $3/09/2022
Coreres Tl 1510942022
Sallngus e Foonn boldoe By Dirates 08/07/2022
atl oo Toant o lar Faoar [ty Lirines 08/07/2022
Darsng o Fonet Subke e B Dnered 08/07/2022
Do WF Seelde 2 Ty o 24/1C/2023
Coraccs cneray Froect HoleoxZo Fry e 24/10/2023
Colatca Tnegy Drogect To0 Y L 24{10/2023
Dalacca tnergy Frowe st Finlo FTY Lt 24/10/2023

[he registered office of sl companies hsted above 15 at 6ta Flaor 33 Aclbore, Tondon Frghaog, ECIN ZH T
eroeption those set out pelow

1w Grzebawsha 2029 00-131 Warsaw, “cland

2. Pmisent Masons | OB Captal Saaare, 58 Marrison Strees Fonburgh, Scotlard, ERS 86F

30 1West Regenr Street Gaasgow, G TAP

4 22 ras Alchionse ce Newalle, 75017 Tars, Trance

5 6th Flocr 2 Grard Canal Sguare, Dublire 20 D02 AZ42 Tretand

G e Canage House, Station Works, Station Road, Claverdon, Warvackshine, Unied Kingaom (035 3PE
7. Tone mousthelle de Jourtine 115 Roes Do Mourele: 34000 S gron, France
8 14 %ahsbury Flace, Lordon, England, ¥ IH TR

. Tae Corporation Trost Concpany Corporation “rast Center 2209 Qrange Street, Whmington 12801,

Lrited States
10, 4th Floot Saltre Cours, 20 Castle Terrgce, Edinburgh, Scotland, FHT 25N
M Apolle Fouse Meroury Park wyecombe Lane, Woobuw e Oreen, Righ Wycombe tngland, HELS Gl
12, _ovel 30101 Coiling Street BMelbourne Victona, s000, Australia
132 Beaufart Court, Fag Fanm Lane, Kings Langley Fertfordslore, W4 8.1
14, 7-8 Stratford Place. London. England, W1IC 1AY

15 2roadveshk tlouse, S Appeld Street London, Urted Kingdom, CCeA PAC
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5| APPENDIX - SHARE PRICE PERFORMANCE (UNAUDITED)

Fern’'s share price has performed in line with targets

Ferd Tradivg rrites s an anbsled s ompan, Leery month, cur Board of Dircotars amecs o proe al whuoh

velll B g 1Gossls nesy <nares T he shate prnce is unaudited
5|

Share price growth since inception: Fern Trading Limited
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pob sulment tooaedit by, Binst & foung LLE
Annual discrete performance

Financial Year Discrete share price performance
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Jure AU22-25 3.10%

J

Juae 2071-2. 9.91%

i

e 2000 2 4.87%
June 2019-20 0.33%

sune 2018 1Y 6.23%

Jume 2017-1# 1.05%

clne JONo-1 5.54%

Jure 2015140 3.83%

3.98%

3.72%

3.97%

Cne FLLT-1E 1.02%




6 | COMPANY INFORMATION

Directors and advisers

Directors : Registered office

bS Latnam Poath Flowr 33 Holbon,

KJ W osvdor Eaglana ECIN 2HT
Ao

P At ! Independent auditors

T ‘. o . ST - i e —
sivi Grant sppe rted 1 January 2023 ¢oFrmet o Yoang LLs
Bed'Crd House,

Company secretary PG Bedf

g Strest,

Gotopas Compar, Secretaral Services Limited

Company number

Forward-looking statements

§ fuiure business

This Annval Report contans cortar forwaro-louling statements related o the Connpary

andd firanca porcimance and fuftie euenls of developaients bese stalements ave hasea on the currert

knoveleoge ard =xpectatons of management and are subyect Lo aesumnphiong, nsks ard uncertamties, same

o whien are reiaed Lo factors thar are beyonrd the control of the Company Accordingly, No assuraee Can

be g that an, part cular expoctatior will be et and fongard-lookirg staternents regarding past trends or

actiaties shouid not he laker as 3 representation that such frernds or actyvimes: will Zontinue in the future Fast

s Arrual Repaort should be

porfanmance cannct be relied on as a guide 1o future periormance Nothing inch

cotstrued as 3 proit forecast
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