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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 2027 O

£800m n 2023

D o/
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Energy generation

Qur renewable energy
assets produce enough
energy to power over
a million UK hcmes

™
)

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

/]

Number of loans

Over the year we
provided financing o, on
average 224 borrowers
N the UK

» "
L *
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A
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Number of sites

We own 229
enerqy sites spread
predominantly across
the UK
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"Our mix of business areas has
developed over time, driven by the
overarching importance we place
on meeting the objectives of our
shareholders.”
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Our business at a glance

What we do

[orn Tradimg Dirmited i the parent company of i
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1. Energy division

Wi acnarate coels pomarly fromy sustamable

scurces and sell the erergy produced either drectly
to mdustr al congumers o 1o large networky Many,

of our renevaaile energy sites quallty for goversment

meentives, that represent ar aaditicnal, inflation-
inked, source cf incomo We have alse wilized ow

expetise 1 tenewanie energy o construct facilives

for sale cr anaang operation At vcar eao the Greapn

nag fourteen sites under construct-on

Lending
Division

Energy
Division

Sotlar, wind, biomass,
landfill gas,
reserve power

Property tending,
development
financing

Fern Trading Limited |

2. Lending division

lcne onoa shert and maediem lenm, sooureo
brasie to a targe nunber of sropety crofessionais,
and ouw fnanong enacic busincsses 1 buile and
ot cve tesident al aad corimieriis properties
3. Fibre division

Aoy

oyt andd fbre Broadband

spetate

S udNOLT areas of the LE e ninlo the nctes

connect fern to o nores and DUSINesses 1o

crovide our customers il Linrafast riore broadkand

4. Housebuilding division
Our readent gl nowsebulding operatnon develops
Corstrucuo to

siles from desian stegr o final

etnlre the aeglivery of quahny waorkmanship

Jurorethement  wilages provde Ragh gualiy,

corternporary bving  spstes  witn A fendiy

coremunity at tre neart of sur villages

Fibre
Divisiol_a

Housebuilding

Ultrafast fibre
broadband across
the UK

Residential house
building. Retirement
tiving
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Our business at a glance

The slrengtn of the Cronps strateds 15 rr batn s
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cver the longer term

Sector split’
Property 15% —

Fie 26% —

H B Owning and operating assets 85%
H B iending 15%

R IR R [ RS TR~ Y N S TR N

Fern's sector
allocation

The scale o our DLsress g 3 key strength enabliry

Ls o acauire large-scae established operatons as
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coentinae ie ('1\‘:'@[5“.' e usinews Atk

COMErenising tne quality o QL operalons

~ Housetaraing 4%

/
i

_— Retrerment villages 4%

.~ Reserve power 6%

~~ Sclar 9%

~ Lancflt gas and cicrmass 14%

Wond 22%

st O e CW pany baan st b Trag s b
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Where we aperate
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Making a difference
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i

- 27Y (:pere’;tcr’ul C*'lr;-{'g_;- STy F;r."LJu\"-p{_j

1ayear Thats encluah ererge 106

cver a nulon hemes
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Lending
The 191 new cans we advanced dunng tne year
£
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Fibre
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Housebuilding
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7
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bs Lt
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Our strategy in focus

Cur businesses .
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Our strategy in focus
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Our strategy in focus
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Directors

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

Paul Latham . - = e
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Principal risks and uncertainties

Principal risks
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Principal risks and uncertainties

Fibre Division
Risk Mitigations Change
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Principal risks and uncertainties

Lending Division
Risk Mitigations Change
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Principal risks and uncertainties

Group )
Risk Mitigations Change
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Corporate governance

Section 172 (1) statement
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Corporate governance

Business strategy
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Metrics & Targets

Disclose the metrics and targets used to assess
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opportunities where such information is material.
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(tCO2e)

TR R R TN %k P AT A M i T AR et % S I AT B < Ka S AT

red e Across the buasoess While our likae

compames are tecuscd or the end goal o

Bradirg a netwcrk the jcumey alonyg the v

Just as nrpzortant

Thie moredse N eriss Gns fronn oo mihre drasicr
nas beor fully offset b reducions i crassics
frioim GLIF reseras POser STt % riesy acc -t tor

SEofrepored emes ong O

ur Zhresen, opoe

stes prov de wial back up power 1o the Natinnal

Chd e of peck dernvardd and enissisns e

cCled 1o vary vcar ony car due 1o flutiuations

ir the ererg. yenersthion requred to bala

gns ard supplormnent Baselead p

thius veen 3 527 reductst i emissiens from

the PG par I Cr ressve povior SIRes alane, a

fanctior of the aotes berag called weon wath less

freatienc,

The cther pimary driver of the Groun's emicsions

are DU omass ‘L_‘-HIWS, wPNCT Acyout o oa

further 920 of the remainiig cmssons O

romans plants uee 3 rmxocf straw
chips ard other fucls of nataral onging, which
3.50 have the capacry 1¢ regens ate, 1o prodace

eectnaly

The Group Fas therefore seen a headbre

reduction n tenmes of COZ2 amitted n Y23
b,

compared to TYZ22 of 58X prmanl, drven

thie lower use of fuel m the resoree power and

biomass ales thal the Groug cwns and operates,
as descrnbed above, only chghtly  cteer by

ncreases i Fibre ennssions

FY23 FY22
(tCO2e)

AL VR, T G T FR R S < T YRS AP OES - A 7

% Change

e LT e A

LN
! ERS A =TT L
e RPN

228,699

242,932 (6%)

/! -
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Aggregated Metrics

et ocredanpd et et

AP PR IS PR NN UL PR BN I

Task force on Climate-related Financial Disclosures ("TCFD")

FY23 FY22 % Change
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Review of financial statements

The nonecse of s repart < e proviae addiiona

Caparatcre irformatior on the fmand.st staternents
FHMEESLANG Cor petfon 1ance, the fnatod rmeas e s
that e uee mcluds those that naes been derved
froormn cut roported resulla in orde W0 eaminate factos
tat disiort ear-on- ear compannots These are

comsigered nion AAE Tnanc il measues

Acconchaton of these (o the Anancal tecuts can pe !
found i rote 285 of the notes ¢ the anandial
stataernents

The financial staterments b assats 20 amarised

costas such thoy do ol reflect the rutare value that

o expect o dernve from theve bus nesses 1o that
extent ACCoUntng parformance aray differ mateaady

o e share proe and may not refect Changes in
the ful mareet value of assels o busnosses owned

by Wb, Group

2023
£'000
e 800 351

82,017

PR o 439,535

S e P AT AL e

(148,767}

There wrete vatious Charges tothe (,-;;a*rai\ow:fﬂ assCls

durng the yon ncludimg the sale of 2Darington Foart,

olar wre s Australia and Flivia edcsnonag tnen

[
[gél
o

solth-eastens foctorrn wath the arquishion of
silleood Dosiarer Homes  In March, o FT7F
PLsnesses wire suCcessTully comsciidated inla ong
AEve DS DEss foousma on s helessle shalcmy ano Gl
car 1S orand Subsequers to vea erd Dulacos, o

Aatrata, becsme

iarge wnd fannon
opetaional follovy g a twegeyear Const U ticn
S22 Gotober

o~

process and wvas sold for g prodt
J124

Sl

To support contnued exparsien, soe b ap cach
reserves gt vear ord of £157m, which serve 1o fund

he cperational meads of our divisions

{restated) Movement
2022
L'OOO E'000 A

711 830 B 1

194,917 llZ s [AIeH

55,888 DRSS IR

360,901 ERSERS JF

kT 156 919

256,415 BEERa )]

RN T ¢ 1 001 265

795,169

Mt s nets 2 566 052

2,220,920 Tl

Financial performance !
The Croup has r#ported Jloss befors Lax of L1497
for the vear ended 20 June 2022 woich e a fail from
profitof 5901 restatedh mithe pros vear “hsisdrven |
prmanly by expansior e cur hire cedior as we
ontiriue to grows cur gsects and operahonal base, 49
denailed further inthis repart S lar sy, cverall EBITDA"

decreased by BEY 3y L82m (2022 L1850, whichis

anly ade 1o cparational arewth e cur newer

(S RN oo D S FER TAMPIEES S Sl VRS T ST M AN I TRTS B SR o T o

dvimons, particularly hibre, and a nunsber Of provisons

recogised  agamst  spechc property  loans

sddiionslly, there are tecinstances of extraciomary
costs irciuded in the iinancigl staternenats, whach are
rot expected to rencour (L restructurng costs of
Eism assonaled wtn the merger o fibre-to-tne

ptem ses busngsses, ard 121 mpanrens oosts of

b2 assoriated wilh tracirg assets «

subseguent to year end
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Rew sed by E&Emte EEn0m 2022+ LA

ANCH weas deen g Sleacy INCTease 2cross all o
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A prer vezgl restatenront, due o hedge acocuating
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Howe
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My facility
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net E17
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Sector performance
Energy

AC econonic act Ty and guoha deimend contried
feay Uid

t terzn bugbe thiroughioor the year S0

olesale energy P crven 1y MoLemaortz n

comnecaily prces Thes resultes o the Groap

PUAIMTAING STRINYG e enhes Ter ey acneration

Al aecel sirnlar 1o 2022 acnos

reveniue of CC0Gm 12022 {29003
LIUr gerneratior capac ty remameadt consistert year
Oroyear A5 ther? word No Sucsianng’

energ, Jqereratry assets Heey

marginally recuced dud o

soIme misrihg

bromass-nred power plarts, suffenny

of operatonal doventnme (Cllowang a geabon faull

FY2023
Production

(MWh)

’ 991,873
225,680
405,802

569,063

876,374

L et SN D A AR G ¢ YT BN AR 2

Tre zssocstzd msurance am for replaiement
patts and loss of rovenae caas settled e fun

The impact was offsel by thencrcase in the

AvCrago
the wehicie,

S0

price per el for Shvinor as s a5 oI

froum £245 A

nceasecl 1o B0

prot year a maovernent of 10%

Yane totas operafing costs remaned o minsty

consietem cear-on-ycar st EAm 2022 £520me the
Ticupteccrded & £ 20m nciease Ir gas proourenent

rosts for reserve power plars, drven by nflated gas

prces i the first half of the year Corres

3odingly,
123% to F23Ar

ESITOA also decreased 120022

F2E8mMI

FY2022 FY2023 FYz2022
Production External External
(MWh) Availability Availability

P

83.5%

S e e

96.2% L
94.6% AR
94.8%

il 214 92.6%

3,068,792

3,099,690
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Directors’ report for the year ended 30 June 2023

The directors present therr report and the audited consclidated financial statements
of the Group for the year ended 30 June 2075,

For a soimegry of the Group s rasults, refel o the

Group Anancs 1oy cw an nage I

The diectors nave not recepmended paymont of

a cradend 2022 LMNib

The dirertors of 1o Co

durrg the veat and up to the date of agring the

firianos, statemeniy were
F& Latnam

1< illey

T Arthue

Sk Crant fappainted 1. Jansar: U232

1o o= e e

I

Fefar 1o note 25 m the RNoted 10 e inananl

staterrerts

e L O L N

Refer to the Strategic Report or page 8,

L T T T NN

Refer to the secton 177 staterent on page 21

Nl gl wf'\.'..‘.'._;-.l‘“ v
The Croup's clyectves and pobeso o foancal nsk
trangoetrent cluder g mionmaticn on ine cxposurne
of the Group o ored trske Touidity rsks ana ranket
roks gre et cut et 21w e inancal statermants
"he Group s princopa.ctisks 3re set ouin ine strategic
report onoeaqge 17

A N L L B R

b pennitted by sect on Al 1T of the Darmparnmes

2006 the dredwors have olected o discless
rformation reguired to be nthe dreciors report by
e Lm sized

Schedule 7 of me Lage and

Companies and Groups TAcoouns and Reports

Regulations 008" i the strategis report
- b b | l 1 o 1
- B BT R I - It

The RBoatd recoanises that & corpotate culture pased
or o soard ethicar valucs and Defayours 15 arn 885t
Tho Groun endeawolts to conduc ts bus ness with
ety 1 an ethical, professional ard «espansible

treating o cmployccs Cuslomers,

SLURE.Es And pariners v th courtesy and respect

L R S YL T SRS SRS STl I

Applications for emp'oyimert By disabed persons
are Jreen fult and fan consideratcn for all vacancees,
having regard 1o ther particular aptitudes  and
abihties Should a person hecome disabled while m
the Groups employment, cvery cffcrt 1s made o
rctar thermrs n aternative

emslement,  gring

frairing as necessary
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Directors’ report for the year ended 30 June 2023

and of the praht o ses of tha Group and Conipsary

ot thiat

the directors

pencd N prepaing e financ al statenients,

are required 1o

.
(%]

clect suitable accourttyg poboes and ther app.

thern consistently,

whether Fonited forn
St

teern fellowed subjoct -

Kinge
S 102 hawe

o State applzabie

Accounting Standards, compnsng FR

G ary, maternal Separtlaes

chsclosed and explamed it the hnancial statemons

o miake judgenients and gooountng eolemates that

are rzasonable and prudent, and

» prepare the Ananoal statements on the gormg

concorn pass unless it s inaprepiate to presunre
That the (_;'c_fkir_>

bsiness

and Corrpary wil contirue in

The directors are also reeponsibe for safeguarding

the assets of the Greup ana Comeany ard hence tor

taking reascnable steps (o1 the prevenuon and

detection of frand and cther aregulanues

The directors are resacnsible (o keeping adeguate

Acoounting records tal are sufficiont 1o snowe an

-~

crilan the Croun and Cornpaty € ransactions ard

disclose wil reascenate

firancal position of the

Jocursdy at any tme the
Sroup ang Cormpany ard
1 to ensure that the fnandal stalements

6

cratne therr

coimply with the Companies Act 71
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e
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agualify g
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nderaty wvas
ar anc 1< current. o force

[ the case of each director 1 office at the date the
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Independent auditors’ report to the members of Fern Trading Limited

Opinion

We have audtea the finanoal <latements of remn
Trading
subsicdhancs ithe "Groun i for the
kI h

Comprenens.e

Lirrrted ithe Parent Company boand ts

car snded <0 Jure

compnse the Group Satement of

seeme che Group ano Parent

Coripany Balance Sheet, the Groae Statement ©

Fle Staternent of

e (rcap 3ttd earort

Changes o ol and the r2lafed notcs 1t 29

mcludng a surmmary of s gnicant acccunting

polcies The financal reporang fravnce.or< tat has
e apples o th precaraticn iz apohoakle law
and Urted Kirgdor Accounting Standarss nciading
FRS 192 The Financ
N the LK ard Repau

epled Accour

al Feporang Standarz apploable

tac of Ireland” Uneted HKingdeom

Cereally Aoe ting Fractice)

I onr opm on the francia) statoments

the Crcuns's and of the
2o, at A June

cea then erded,

s gveatrue and far sew of

Fareril Conmpany's affa re 2027 and

ot thie Group's 1oss far the

o biaee Arrordances with

een pronerly srepared e
¥ f

Urited Kimgdom Generally Acropiaed Ao g

Fractce, and
accutdance  wnh the
ot 2008

o Naye ueen poepared n

equirernents o the Comoanies

Basis for opinion

o Conaucted  our audt e
Lot

and apphcatie Loy Cur sespansicihies undor those

[Nterpanoral Standards 2

deccriibed o the Audters
~f o the

racperdent

standards are furihes

resvongloibes for the gt firancia.

statorments sechior i ol ore

CAf 1 A ormance el the ethpoal

regrer St thiar Ent oo cue aact o the

frzraal staterents i the T mcud ng the "R

Ethncel wandand, 3ao e nace “alflded cur then

SUNA Sriance o 1rose

RSN o rAa b Lo N ol

rELEr Ty

W belio e that The audit evidenice we Fave obaned

i sufficiert and appropaate Lo proviae & bass fur G

CUINICH

Conclusions relating to geing concern

nosbkdbng the francal statericnts, we hae
concluded that the drectors use of ho qoirag
coavern Basis of accounhing i the preparat 00 of
t1e fnanicat slaterments 1S approonate

Basedd on the wore we have performe Rave

viot cdeauhicd ary matenal uncertamtics reating 1o

events or condiions that, incradusly o sallecus,ely
Tay < ast wgnficant doultt on tre Sroup ard Faert
COMpany s AL LG Continue as a going conaerm for
a penod of teelve mmenths fromm when the financial

statermier ts arc authonsed for ssue

Gororesocnstalities  and  the  rosponsbiltics of

e diectors wrth respec to qoINg CONcermn are
ar thie

desonbod i the relewant sectors et

Hocause not all fulure events or conditiorns

dower

canbo predictec thsstatermient s not a guara e as

tochie Group's 3mlity 1 CONTINUE Qs & 500 g COnCern

Other information
Tre other
mcludedn the annnal regort

infzrmaticn Compnises thie rfonmation
staer than the inanciai
staterments and our auditor s 12port thereon The
drectars are respansible for the other mformation

conta ned cathay the annual repot

o the narcal statements does ot

[olelisllelyl
Er e ofthier rrferraticn and, excepl o the exten:

cibrer s Saphorly statsd o tns recaont sc do not

Ex [ ech shasswance connlumnr theeon

Ay o

O oresponnht, s 1 read the oder in®onnanor

and  moAoing soo consider owhetrer e gieer
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audt o

musstated I e adentf,

the Zouree of the Ofner ), S8 Fppess 1o e

~aber all,
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Independent auditors’ report to the members of Fern Trading Limited

IICCNE SICnCess or apparcit matenshmisstatemients,

slerm ne whigthier this grees nue

nestaternent i the foanoia, statemoents

te arraternal n

themeelves 11 asedd lhe work  we hawe

nortormed, we corclude that there 10 g matenal
the

required o repert that 1act

tnissTaternant  of other infonmaticen, oo are

Yoo P Ml ing Lo repar i s regard

Opinions on other matters prescribed
by the Companies Act 2006

N our opine, cased antne wonic Lnaertakerin the

colinee of the audit

« the nfcrmrat on greer in the Strategic report snd

e Drectcrs’ report for the fAirancial year ‘or

which the financial statements are

consistent wetn the fnanaal statermonts and

s the Stratege rcport and Drectors’ report bave

beer pregares i ac ordarce with apphoatle logal
FEOUEMMELs
Matters on which we are required to

report by exceptlon

in the ioht of e knowledee and undorstanding of
the Grous ard the Parent Company and s
erenonarent abraned m the coutse of the audit we
have rot derthed matcnal misstaterments i the
Stratcgic report or Direciors reporf

We have nothing to report in respect of the following

which

2006 requres us to report 1O you i our cpinion

matters 10 orelation Lo the Compates AL‘.t

o adequate accourting records nave NGt been kept,
crocctinns adeqaate for cur addit have not Geor

recenred fram ranches not wisted by as, or

e are rot
and

« the Parent Company iinandial staterner

Noagrecmont wiln the accounting recors

reflL s, ar
of Directors

1ade o

o certan disclosures rernneration

specihed by law are notn

ffermanon and

ancdit

o e Dave ot recevedd dll the

SRGLANANCTS el 1ol O 2l

Responsibilities of directors

An o explaned more dulle 0 the Diredtans

! teimon scl o 2

T

spond bilies sl N pages 3% and

ol

24 the Bireo !

=N

e el nie o the preparatior

of thi= hnanmal caterments and for porg zahchod

hae they gree & tue and e Lew ard o sachk
mternal conteor as the Directars detennine s
ree tshle the propaatior ot financ a

< atc'*em*s that are free frorm atenan tnisstaterment,

whiethien die to fraud o encr

[N preparing the fnancia. slatemenits thie Directors
are responsihle for assessrg the Grodp’s ang e
Farcnt C 1

concen disctosna a, aprlica

orepany & ablity

:

Ble maties related 1o
and Leinag tne goimg concern basis of
nitened o

ar the Farent CTomeany or o

GOING CONCern™ |

accourtng anless the Directers «ithe

licpondate the Grouc
ceate aperaucls. or have o realichic alierate bt

HaRe [oRyl

Auditor’s responsibilities for the audit
of the financial statements

AN reasonanle assiranoe
whaole

rhier due to

Oy opjectives ae o ol

abiout whethor the irancial statemerts 5s a

are free from material msstate rent, wine

Saud or erron and toorsde an audinors rezert that

micludes our opinicr Reasonable assurance s a igh

level of assurance, but 1 not 8 guarantee that an

audit conducted moarcordance with 1SAs (UK wall

always detecl a mararial risstaternent wheri it exists

Misctaternents Ccatanse from fraud o error and arc

conziderod malchatil indivicually cr nihe aggrecare,

Incy coudd reascnacly be expected wromfluence the

sy Of Liers tawen o0 chie hasis of

stalzmerts

ecanoniy de

these nirancial
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Independent auditors’ report to the members of Fern Trading Limited

Exptanation as to what extent the audit
was considered capable of detecting
irregutarities, including fraud

AN

lregolatmes inciudinrg faaud sre rstance

compliarcs woth [avs ano 10gHaEnars

GESIGH
crocodures o hins 2t oo respona ies cad ned
abiove, 1o detect negulartcs mcudmn fraud The
Hsk of not detectnd 3 matenst rsstaternant die to
fraua s higner than ihe

cokoaf ot ddetecung e

restltirg front encr 53 fraad may involve deaberate
corcealment by, for cxample foracry o intentiona

roprectesentatine s, o hrcuah corisisn The ccgent

W owhch our i ures are capable of detecting

roegulanties. mciuding rand s detalled hoow

However  Ine  onmary reseorsbility foo ne

preverticn and detecucr of raugd reste i poth

those charged with govornanae o e entity ara

PG Er S

e appreach o

e chtarned an urdersiandrng of the lecal and

i

Ve alor e ramevsorks that aie apphizable 1o the

faloup srd deternimed that the riost sigritie ant

are tiose that relate 1o reporung framewotk (FiRS

102 ated the Toarmpanies At 20

Frted s
makia
Selth
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comotang it those hamewsarks
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chlaring an wlerstandirg ot rmanagemsnm's
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fraua tisks  ncucing oicgrams and controls

established o addrcss entfiea or

[
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nd controns
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ENArOrETEnt 3nd assessinig e mnerent ek for
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Y0 Uan ar dandestanaing of fose ares:
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nske adennbed oy tne

entiry or that wthonwise so ek 1o provent, deter or

detect fraud nclading gaming am undarstandirg

of the entity tevel coatrols and policies that the

Group apotes

Bazed on this uncerstending we dedigned Gor

der

procedures tg rnon-contphance

T
“hrough
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Independent auditors’ report to the members of Fern Trading Limited

Journals, large or unusual transactions, or journals
meeung our defined nsk critena based on our
understanding of the business, tested accounting
estmates for evidence of management bias,
enguiring of memibears of senior management and
thase charged with governance regarding their
knowledge of any non-compliance or potential
non-complignce  with laws  and
that could affect the financial statements. and
any, with  the

ragulations

nspecting  correspondence,  f
relevant licensing or regulatory authorities.

A further description of our responsibilives for the
audit of the finan<ial statements is locatad on the

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

Use of our report

This report 15 madse solely to the Cornpan,'s
members, as a body. in accordance with Chapter 3
of Part 1& of the Comparies Azt 2006 Do audit
wark has been undertal en so that we might state to
he compdtys rgrnbers those mattcrs wioo ard

required to state to them in an auditor’s report and
for no other purpose To the fullest extant permitted
by law, we do not accept or assume responsibility to
anyons other than the company and the company’s
members as a body for cur audit work, for this
report, of for the opinions we hava formed,

@m&%%}m

Michael Kidd (Senior statutory auditor)

for and on bahalf of Ermst & Young LLP. Statutory
Auditor

Belfast

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

frestated]
2023 2022
o I e £'000 EOOL
Turnover ’ 177 T Tsoossy T 7hgso
LT e (526,367) {386,008)
Grossprofit 7 773088 | 25820
AP AL s e (379, 077} (283126}
Op;ara{mg proh_J(Ioss) --------- - R (ZBE ,093) o 42,696
CAL T e : 4,968 3550
e T e rhisn e s =t e 955 5,249
L FE N IR S [N S RN | JINEA (PR TS i (1,045} 79533
MR AT TN AT eoaneg sartila i e 713 130
RO L e ol e ) ' (49,265) (25,270
Profit/(loss) before taxation  ussze7 55,888
[m s puet e 17,208 (17868}
Prrn_ﬁ_t;(l:s?) ft;rEe ﬁn:nma—l;t;ar—“ o j )___ o o (131.,55‘97 38,070
Attributable to Fern (132,89€) 44642
Mlnorlty Interest _ 1,337 {0.622}
o o T __(ﬁm_k(ﬂi,—S_SﬁQ“)m 38,020
Aal e st Lo ey s tanes Mol S deta i b pee o e st nil

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

AT DA R UL

Proﬁtl(loss) for t
Other comprehenswe income
AP F AT I E T RPN S | K
BENII N

—",l!‘-‘_lr s J.

Other comprehenswe income for the  year

Tota\ comprehenswe income for the : year

Attributable to
* Owners of the parent

+ Non-controlling interests

'\r'(lf]» s et e

e mr' Iea

(restated)

2023 2002

; ] o £000 £000
T R T
et 39,599 71401
St A (9,093} 18562
ar 30506 89,963
' o uoLesy 127985
(102,390) 134,605

- 1,537 (6627)
o (101,083 127983
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Group balance sheet as at 30 June 2023

restated)

2023 2027 i
- £'000 £000 i
Fixed assets S -
ot bl s s : 528,874 55708 ;

i re b 2,035,554 1895450
[ et L 13,742 25457
S T T 2,578.176" 24865390
Currentassets - B I
Stk iy 263,616 184479
Creitrre e b g S 1elo o b 4% o3 825,068 623876
e atier o Than e
Tmeral Banle gd 1 e 1] 156,919 256415
T S - 1,245,603 *—&1064‘770
Creditors: amounts falling due within one year £ (430,891) (258.764]
Net current assets. - - 814,712 806,506
Total assets less current liabilities 3,392,882 3,203,096
C“r_-e-cﬁt-;r;:marl-'-lounts faliin; diure;fit;' l;r;lére than oﬁe;(é_a_r - ! o (949,946) (9G2 325)
Provisions for liabilities | S  (76,884) (78.851)
Netassets S 2.366,055’ o -52'2_20.920 -
Capital and reserves
foaited sk capata 1 175,876 161662
Shidrs preronGm 39 Ceunl 608,085 564,882
Ll TEr e e 1,613,899 1635569
Canhy e Hedoge 1 e 91,516 51.917
Feeit ondd cosae o (110,530} 5,761
Total shareholders’ funds S 2,378,846 2223821 |
s ocntcllng oleresgs (12,794} {2.901) |
Capital employed e o 2,366,052 2,220,920

MNote 26 details the pncr pernog adjustmsnts

These consalidated inancia! stateinerts on pages 44 16 5 wete approves by the Board of ditectors an
A0 Decermnbar 2022 and are cgned on thei behalt by

PS Latham
Director

Reqgistered number 1760 646




a4k

4 | FINANCIAL STATEMENTS 30 JUNE 2025

Company balance sheet as at 30 June 2023

2023

_ e £000
et 10 2,991,990
- Y T

Current assets

26,543
17 478

44 021

2027

£ 000
75394978
2538978

33.888
6422

46,550

Credltors amounts falllng due within one year i (700)

Net current assets 43,321

3 035,311

3 035, 311

Total assets less current ilabllltnes

Net assets

1449}
45,861

25858349
2,585,839

Capital and reserves

[ sk e captal e 175,876
608,085

1,986,457

Cnlleg

Tt LTI e

L A

{ IATETRN in,'—,w.:jf- ‘J._m',

Total shareholders funds

3,035,311

264,893

161662
264882
1986457
72,838
2585839

Ihe Coripary nas ele: wed 10 take the exemnption ancer secuch 4038 of the O

present tre Coimpany probt and loes gocodrt The proht for the mandal perod dealt

AP 0L

slatermnents of tne Commany, cas £192 055 2201200 £ 270,

Thece finarcal taternents on pages 440 1 S the Board of o

1thelr be By

WERC UpIGeed Dy

aridd are scnec or

PS Latham
Livector

Regietered number 12001858

aohmpanes Act 20006 not e

At the Anancial

rectors o 20 Decomber 2023
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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 atcount reserve account holders’ interest {restated)
{restated)  (restated) funds
{restated)
£'000 £'000 E'000 E000 E'000 E'000
3 ‘ LABET6 17218 1440257 (14 579) 176.04% 1884121 1.887.84Z2
I 1 N 4. 505] 5,845 1344
‘l' “A30/6 172118 14403 257 119 484) 141 548 1885465 572 1589188
- Pt 1
R - - - 42642 44642 66221 38020
b it i
FETE BT - - - 1401 71.401 - 71401
l =z
- - - - 18,561 18,561 18,561
- - - 71401 18, el 89,962 - 89,562
- - - 71401 65203 134604 £522 127982
- - 185 317 - 195,.312) - -
11,986 131764 - - 203,750 - 203750
161662 364 842 1E35569 51917 Q7al 2223821 {2001 2.220.920
Balance as at
1 July 2022 {restated]) 161,662 364,882 1,635,569 51,917 9,791 2,222,821 (2,901) 2,220,920
Profit for the
financial year - - - - {132,896) (111,226) 1,337 {109,889)
Changes in market
value of cash flow - - - 39,599 - 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 - 30506
income/{expense} for
the year
Total comprehensive
income/{expense) for - - - 39,599 (141,988) {102,350} 1,337 {101,053)

the year
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Called up Share Merger  Cash flow Profit Totalk Non- Capital
share premium reserve hedge and {oss share- controiling employed
capital account reserve account holders’ interest ({restated)
{restated)  (restated) funds
{restated}
£'000 £'000 £000 £000 £000 £'00 £'009 E'000
Non-controlling
interest arising _ - _ _ _
on business - (11.230) 11,230)
combination
Utitisation of merger - - (21,670) - 21,670 - - -
reserve
Shares issued during _ _ -
the year 14,214 243,203 - 257,417 257,417
Balonceasat30June 175876 608,085 1,613,899 91,516  (110,530) 2,378,847  (12794) 2,366,052

2023

Note 2€ detals the prior perod adiustments

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
) ~£900 ) £'000 } £000
o MW%W“JT:;E;BN o R 3??5‘:;-“7 2145348 (
o T - h - 7 T - T 226741 ‘ 236,741 -
RN - - 195212 1135312 -
. e o 77— 77777 7--___1:357,312 T (41,429 T 236,741 )
11 556 157,784 - 203750
Cleeramthe e - - - -
Balance asat30 June2022 161,662 364,882 1,986,457 72838 2585838
Profit for the financial year - - - 192,055 192,055
Utilisation of merger reserve - - - - -
Total comprehensive income - - - 192055 102,055
Shares issued during the year 14,214 243,203 - - 257,417
Shares cancelled during the year - - - - -

Balance as at 30 June 2023 175876 608,085 1,986.457 264,895 3,035,311
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Group statement of cash flows for the year ended 30 June 2023

(S 2023

£000

‘Cash flows from opera-iiné aéti\;ities - o

Fromtecesd optbe b ano e cearattnresa e ro Pu-Saers S he poer (132,896)
Adjustments for:

B RN IO [ET - (17,208)

el e abile A s st 1o I {713)

Irizeses b tay abie S oo srmnan fusrges o 49,264

Fows oppdbsprosslof o odiar 25 H 1,045

[P TGN Ta At =l esl e {955)

A e ard Prepar et Dl nle Nee e asen te & 43,991

Craprer b of Lancible x et ansely i 103,754

7 pratreseis v e aseot 21,670

Ples cashatafl ooy 3,961

P me et e Aoty and oreean e B (19,149)

[ reane oo | (48,283)

(160,903)

105,863

e 1,337

o 8,528

R e RA W e o

{restated)
2022

L0000
44645

17,868
(1304
25270
(29.532)
{5,249)
45767
101.802
3,040
(18.044)
(19.829)
31022
{(173,957)
6622)
25,853

Net cash generated from operating activities

(40,694)

41.897

Cash flows from investing activities

Prare boace of subedhary el T R s b st 0 ASE e i (19,176)
Salv sz wieliar, amdertako s anag poant vent - 120,521
Fro maze o0 ran o nle gusets (490,656)
sae Ll atara ble aseets 50
P aase of ulsiod e strene {65,335)
Saceot anhsie s rressimeni 10 88,000
rreneet e e ey £ 713

152,377}
101,778
(322.4456)

(7.222)
(124.703)
105,000

130

Net cash used in ir_1-\-resting activities _—(365,843)

(269,340)

Cash flows from financing activities

e fooer bhancirg 284,617
rrere st e (186,453)
Sepay et LT g 1y (49.264)
CC s fre o Lare B H 257,417

201719
(32,319)
(372,013}

203750

Net cash generated from ﬁnanciné activities 306,317 3411357
Net (decrease)/increase in cash and cash equivalents (99,496) 83694

aarslornts o the Beginrea o e e 11 256,415

172,478

s ot can and e e,

vo e s 724

243

Cash and cash-c-eq-t_livalents at the end of the year 11 156,919

256,415

Note 26 detals the prior pencd sdjustmenis




50

4 | FINANCIAL STATEMENTS 20 JUNE 2023

Statement of accounting policies

Company information

~

Ferre Trading Linred Uhe Corrpary s a oreate Jomcane inutea by shiarcs and oo arates on 14 May

T

A0 The company s doriciled in England, the United <ingadony and registeres Unaer Cormpan, num

o

12651636 The aaaress of the regst=rea ciice s at ofn Floor 33 =oloom, Loraar Englana, LCIN 2010

Statement of compliance

The Grougand mdivaua) inanaal statements of Femn Trading Limited Fave been prepared in coimphance v th
e Jaited Kingdomr Accountng Standards, mcluding Ninancal Heporung standard 102, Tre Finsnasl

Fepoitma Sanzad apphcabe i e Urited Knogdont aud ine Ropebhio of clana ary thg

Curmpanies At 2000

Basis of preparation of financizal statements
4

modified By the recodnihion of certan finang ac assels and Jabilities mieasored at fair value, and n accodance

Thic: firancial stalernents hage been prepa SOMCErT BELS undadt the mstoncal Cost COnveniian, 38

LA oty
with tne Camgames Act 2006 and applicanle acoo.ntng standa:ds in the United Kingdomr The principal

accounting polioes, whicn nave been appled corastenty thrcughout the year, are set wut pelow

The consolidated hriancal stacinents ncude the resalts of al subs dianes Swned By Fern Trading Dimited as
hsted in note 29 of the annual Anancal statements Cortam comparies of these subsicharies, which are ustea
v orele 29 nave taken the ecempton from an audi for the s ear cnded 40 June 2023 pervited by sedtion

A70A of Companies Aot 2006 In order 1o allowe these subsdiares 1o take the aadt exermplion, the parent

Fr T -

compdry has giver a statutory guarantze i ng wth secton 4790 of Companies Act 2006 ot all the

outetarding net habdwes as at 30 June 7024

Going concern

The Croaps ard me Company s BLEness abvhes 1o

“her wath the factors kel to affect s future

development, periotmance 00 postaon dre net out the Siran

a.c Peport on pages 4 to 1% The hnanca
2 & pad

prostion of e Group, 15 cash flowes, Houndty posiion snd borcwng facllies are descahbed nthe inancid

OvIey: pal nisks of the Groue are set out an pages 17 tc 20

Ppages 3L 36 Tng prng

The Dineciors perforn 3 arnrual gorg concearnm revigy that corsiders the Groun’s aiility to meet s risncal
obligatuns as they fall due, for o cencd of beewe montng atter tre date thas the Fiancia. statements Fave

Lect signed

Ciig to the chahergieg marksr Condibors management have perlonmea an assessmen: 1o determine whether

here are any matesal ancetannes 3n9ng that coud cast significart doont o e abtt, of th

roan o

CLNUNNE as a o concsnr NoosigniNcant issues have bech noten and as a conscquents Tho anagions

De soe et ibe Groue s el Clacen B Mianade 05 LUSiness fska suooessf 0y, despits the carrent unrertain

SOOI o
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Statement of accounting policies

W reaching s conclusicn the Directons hace revicvod the finaraac ampact of the urcerta ity ontie S up s
balance shieet, proft andg loss and cash floas wiln spediic cons deraticn graen o e (ol g
Areverse shiess ol was porarmed on the base case forecast Lo asconain whal scenancs wodld resultin rsks

te e Greups lowdity postion Thg tesh shoved ever nan urikely coenand of 3 sianif < ant reduonor of

reve s Of 40% the Groun s abic

Cosustarn tg Current operstional costs and meat sl hatiltics as they fail due

for st least g ,car hon the date of signing these hnancal statomonts eenen uthising the svanatle faoilitier
I . o h

seltbiers the Group.

bie Caonp Das A wevker of fmancing facntes that contan covenants reguining she Group o rantsir
seecisn Tmandal ratios and compry wath certam other imanca covenants These firgro sl covenanitn o
tecied at least bannualy, ana at the dato of his report, the Group son complance wath all te irardal
covenants Suess tosle on reasonably mauf; bie scenanos such as a sigrircant teduction i FBITRA of 842%
Cver Ume have hesn used 1o assess the covenant tequitenrents for the at least the next teeclvoc monthics and all
covenarte nave heen forecast 1o be met ever under the stress test scenano, 1n the going concern penod

At 30 Juna 20230 the Group had avalable cash of £157m and headroen avalable of £E1wmarcluding g

revoleng credit racility of E2S0m Detat of L2193 Jdue o matire i less than one year, wth the remamdder

GE£94%m payablo in mare than one year The '.’.ﬁ%ra‘,w.l[.')'s facilives repavim.ent dates ara undrasn amoantic ac

set Cut 1n Note 26 _oans and Borrowwngs

Kew accourtng [Jagemaent ard estumates have been made with Consideration goven o the cumert e2onomic
cuhicok Key estinates incuds ioan recoveral’ fy valugnor of work in orogqress, decamimissioning provisions,

A el of goodwanl and rvest nents blsincss combinatiors and hedge urting Detals ars ol oul

w pages S0t o

Based on the abiove assesoment of carrent cconomic condiions and the mmpact on the (_}rf'\ups “manc a’
positon, bau dity and hronc sl covenanis the directors hawe concluded that the Sroup and the Company bas
agequste ressurces Lo continue 19 opsraticnat exstencs for the next 12 manthy Thus, they continue o adont

the gomng concern basis of accountrg n prepaniy the annual arancsal statemants

Exemptions for qualifying entities under FRS 102

FRS 102 allows 2 cualifying entiry certamn disciasdre exemptions subyect o certain condineas, wiich hiaye
been complied with, moluding natifcation of, and ne chiection 1o, the Lse of cxemptions oy the Company '

sharehclders
Ihe Compary has taken advantage of thoe fCllowing exe™iplions

from preparing & staterment of cash flows. on the basis that ibie a guaaiying ertity and the concohdated
staternent of cash flows, Incudea 1 these irancial stater-ents, noiuded the Cormpary™s cash (10478

v from e financial inctrument oisclosures, roguired undel FRS 102 parsaraphs 12 57 to 11 484 sno paragraphs

220 12 P as the ntonmanior g pr'ox-i:jed 1vthe consoldatea imancal statcment disc.csures,

o trom discloung the Compary key manoagoement porsonrel compensation, as reauned by FRS 102

palagrapkh 55
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Statement of accounting policies

Basis of consolidation

The corserdocd financal statemants insnde the sesuls of Fert Traamg Linvired ang all ity sobaidiary

undettak ngs mase Jp o the came accountng date Al ntra cronp batances, ancactons mcutre and

sxperises sie elrmsted i ull en consardaaon The ccsulls of sabsidiary unaertakings acquared or disposc

ot daring the penca ste mcluned or excndec romi the roame statement oo the effe Ctive date of acotnstion

or dispesal

Al undertakirgs ver whickh the Leoup e nees control boma the poveer o govern the inanacal and

operatnng polices 5o ad 1o obtain benefits i~ thon activites, are conscadated as sucsiciar, dndertakings

Where a subsidary has different \a(,.c::,:m\wuq ooloes o tae Gronp, adusirents are made 0 those

suBaidacsy nane al statomonts 1o apply e Group’s accourtic g policies when preparing the consolinaten

rirancial statements

Ay subsaary undenakings or asseciates sod or accuired during the year are included up to or from, the

ates of (_:}‘lar\qr—, of cortralor change of sigminc ant mtlaence respectvcly

Wheare the Grouap has wtten a ot option over shares held Dy oa non-contraedra rterest, tae C}mu;'

derecagrnises thae nor cantroling mtcrcst and instcad recogrised contingent deferred corsideratior habil

Selthin el payanies for the estivated areount Dle sy te o pad 1o the nen contslbng interest onoxereise of

thosc options The csidual smaount represertng the aferenice hetween any consideration pald:/nayable and

the non-contrahng mtecest’s chiare o pet assets, 1€ recognised as goodvall Macements 11 tha estimated

il

naty ity after ircialicc i are recoqn sed a5 guoawll

Foreign currency

i. Functional and presentation currency

Thie Group fnanaal statements dare presern

Jin pound sterling and rounded (o ohcusands

The Tompary ™ funcbonal and presentstion conency s pound sterling and roondeo to thausands,

ii. Transactions and balances

Foreign currercy transacaons ate translated infc the runctional currency Jsing the spot exchange rates at the
= J

dates o the transactions Aleach penod end foeign cunency maonctiary items are vansiated usmg the closing
rate Nor-maonelarny tems measuwren at bistoncal cosi are franslatec uang the exchange rate 3t the date of the
fransachor and ron monetary ternis meassied At farsaluc are measured vsirg the oxchsnge rate whe far
value was determred Torogn exchange gans ana losses resdltng from the settlemenrt of trarsactuors ana

ftem the translstior at oenad-end exchanue rates of mobetasy assets and babihties dencininated n foreigr

i
|

sarnsed i the pront and B

LTS S Ares ]

25T ACrzunt

Al forcigr 2xch aing ard ossec are mroscntcd oo othe proft and [oss account wathin adramicirative

e Rrses

iii. Translation

The tading osuls of Group andertalings ane ar

oo nte poonds stimg at the av

“Nange rates

for the [ eas The gtsets ana hatil fies of Dversess Lnderabiros r cud rg goodyar goo farr waae adpasunents

ATIEING On acaueinon are frarclated at tre exchange rates ruorg at the year end Fagrgnge ad ustiments

arisirg from e retranzlatic s of cpermg Al avestments and from the transatios of the prafvs or losse

3t asrrage rates are roongneset i Liher comprenense income ana aictated Lo ron-corttoling nigrest as




4 | FINANCIAL STATEMENTS 30 JUNE 2023

Statement of accounting policies

Turnover

The Cnodr ceerales a numirer Oof Classes of DUz Ness [Revel UE o garved Dy e olowig

. Sriery
Tarrover from the sale Gf electiony gororated By sotan faomis wand gererating assets, reserve soveer plarts

and b omase and ardfrl sites is recoonsed N Enaccrdals basis i the poned moedich s generated

Fevenac om long-tenm ooyvermmert backed cfftake agreemerts, such as the Rerewable cnligator

Coruhoanon UROC ) sohame are ancrucd nthe cerdoo mowhich trelates to lumnower fror the

fertiliser by beornass and landnl pLsmnesses 15 recognised ¢ physical digpate b

« Londhing
Turnever tepreserts anangomen f2es and nterest on laans providod e castormars ret of ary value added

tax Loar nterest s recogmised a0l acordal basis imine with contnactual tenms of the lean agreernent

Lriargement fees are spread aver tne e of the loan taowbich they relate

o Fityre
Turgyeer s recagn sed at the tar vall.e of the consideration 'eceved forinternet conrecaty and elawed 1T
cervices proy ded in the normal course of sus ness and s shown ne of VAT, Tumaover s recoarised based

on lbe date the service 15 prosvided

o Haouse buildiry
Tumavecris recognised on legal cormnplebon of the sale of propety land and conrmeraal spades iarmaovel
fromn housrng asancahan coatracts 1 recogrised By oroteroroe o the value of otk conpleted as a
proportion of the total cortract value Turnover tor retrement living s recognesed whien the amhicant nsks
ans revaards of ownersnip of relrenent propertes have passed 1o tno bayor o0 egal Zommetion! the
ancunt of 1evenue car be recognised relianly, anot s probable trat the econormic benehts assooatar wath

the trarsaltion v L tlow o the ontit,

Employee benefits
The Grodp provdes a range of beneits o employess, mending arnaa bonug arrangements paid holday
artangement., and dehned contabut o pension plans

i. Short-term benefits

Shiort-wermm penefite includng boiday pay ard other s lar non menetary benefits, are recognised as ar

expense 11 the perod inwnch the seryce 15 recaived

ii. Defined contribution pension plan

A dehned contnbation plar is a penson plan ander which the Croup pays fixed contrbuhons into a separate
entity  Once the contnbutors have boon pald the Group has no farther cayrrent obligations,
The cortribuhons ate recaarised as an expense when they are due Amounts nol pard are snaow it In agdiuas

i1 the nalance sheet The assets of *he olar are neld separatel. from the Greep imindenendently asimeamstered

‘lnds
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Statement of accounting policies

iii. Share-hased payments
T ash settled share pazsed pasrisnic arereasied allar value altbe halarce sheat date The Group recogniess

A haby at the palarce shieet date based or. these far walues, fak ng o gocourt the esumated nusocr oFf

ante that oo actuall, wost end N canent Diopariion C the estiea poned =oap The walig o

=00 the neotme statament

gl Lty are recoegns
The Cronp Nas o eqgully settied atrangements

Finance costs

[mance Costs are chag

o tothe preft 2raacos aocuunt gver the term or ine Jdebt usirg the efective nrerest

nethod o that the amicant charged 19 al a constant rale ¢ the carrarg amourt lsoue Zosts are mibally

recogrsed 35 3 reduction in the prococds of e assagted Capral irstromeny ane relcased to the profit and
bt

ss account et Lhe e of The |

Current and deferred tax

Yoo 1s recogused ir the statement of moome and refamec earnings excopt that a change attidnsabe 16 an

it of nconte and canense recognised 3t olber COMmprenense IMCome or 1o ar il necogrined areclly n

equily 1« aleo 1o ogarsed i oer Corpreliencive INCOr- Gf duecthy nequiy respectsoly

The cutrert ncaome Lax cCharge s Calculated on the bass of taxoaies and laws that heve Desn enacled o

cubsiantivey enacted by the palance shiest aate i he Countries where tne Campan, operates and qonerates

17 0me

Detened talances are recogrsed i respect of al tinirg cilferences tha has cnganated bt nat revarsed by
ept that

the Balarce sqret gate ¢

« The recognimion of defened tax assets s iinted to the astent that s probaltle thar they vl se rodeaered
ainst the resereal S dofered Lax iatiimes or other furare taxable pioits ardad

o Ay geferedd fan balarces are reversed (f ang when all cond nens baoreta nng aseodiated tas allowarc

nave been mot

Deferred tax baances are net recegnised inrecpect &F penmanent dfferences excent Ir espect of business

cormrbinatiors A the far calies of astets acganea

zng the fatre tas deduchions d‘-.«'awabtc tor them and the aifercnces the tar values f ha J\I\T\C—S

acquined and the amount that waill pe assesacs for tax De'orred tas s deterrined using tay rates and laves that

haw& Been enacied o substantively cnacted by tho balance shoet gate

Business combinations and goodwill

Bicmess comibmations are actount=d foor

Tho cost of g bushiess combnaticr s the fan waiie of e o en, 3l L hes moured Or assanied

ard the gt omstioiends issied s tae Locte Jredt |

ot baciross comigiratioon

cortesl s acms ed i staues the cost s the o et o the gate of each transasti

T anguimt o of 3 bus =hifiat e zescts Uzbimes ans Cortigent

Tiencase e ealle s ircorporates as goodeail

iakbihihes rlecs she fair cauc car not ce measuw 2o cianl,

Vihere tha fan Lalue o 1es carmet Bsas abl, rmesiured tre, are disd! For tho sarre bass

feonmmgort katihe

ac ether Cortrgert nar Tes
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Statement of accounting policies

Looduwill 1ecaansad repressnts the excecs aof the fan vaue and directl, athibarable costs of tne purchas
consderation over the ‘air saies 1o the Groap's mterest i e elenthabie et asets hasnumee 200 Corlingent
hablities acaured

O acatasibor goodsrl s alncaled o cash gensrating vty TGS et are expected to benehft fraom
the cormoirat or

Giosaells acorneed onver s exeec ted setal ife wbich 1= determned Lased on the estmated Ufespan of the

ansels aogured cthe Coo s unable o make aoelable estimate ot gseful e goodwall s amortized

V

over a penca rot exsecony ten years Loeodedll s gviewd and aswessed for imnarmont ndicat s on an

arital Basis and any mpainment s chiarged toothe pront and loss

Tangibte fixed assets
Tanuble fixed assets are stated &t oot less deprecigtion Depreciation & provided af rates calculaled o write
off the vost of tixed assets less they estimated resdna vawe, over ther excedted ysefil aves Depreciatiun
cortmerces from the date an asset s roagntinto sery Ce Lana and assefs in tne coarse ©f const

robdepreciancd . Tangdile assets are deprecated over ther estirmated aseful ves as follows

Land ana buldings: St A% syt e
over slations 5% 1o 5% straignl ine
Flart and roack nery A% o L% straaght ine
Mete o Tk assets 4 Lo 0/,« straight .

Ctomare stated at cost These assets are nel dep o ated urtltboy e avallahble

O LIsE
Where ractons, such as Lc:{,hr:(_.t.:-cucal adeencertent Gr changes rmarko prce nocate at reaiduar walue o
vseful e have charyged, the resdugl value neeful Ife or deprecation rate are amended prosoectieely

ref.ect the now dircurstancaes 7 Pe assets are reviswees o rmparmertil the above factors idhicate that the

carty-ng arratint [RaT=51 fae H'ﬁ}_”{j”@(]

Gaine ond losses o depesdals are determimed By companng the prococds wath tie care, g amount and ar

recogrised wittin proft or loss

Intangible assets
Intangicle assets a1e staled at cost less accumulated amortsat on and accumulaled mparmeoert [0sscs

laoate the depreciable arount of the 3ssets 1o

Amacrtisation s caleulatec using the straighi-line metaod, to al

et resdual vales oue ther estimaten uscfal byves, as follows

Develoe roent rigats Ah it 3
Soflveare 2o LD carns

Arvportizaticn expenges ate irc.uded i aannmsh ative ExpEnses Dieselonment 1 {1' its relate to [I-IE&I".T':H 1K Lonsent

to baild a sclar farn and a and tars ascquirer or acgi S

Yhere factors, cuch as cnanges i market prce, indcate that revdusl value or usefu life have changed the

resiual valus vseful ife or arvoriicauon rale e arrenned prosnectvely toreflect e rave Dirdnmistances

Tae assels are rewicwnd for immparment of tne above factors oadcale tha the Carrerg armount may

e mpanred
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Statement of accounting policies

Leases

The assosstmont

At mception e Groun aesesies agreaments 1hat frandtar the naht fo use ass

whether e arnargomient 15, or cortains a SCe Cf the arrangement ad wehiether the

lease shicnl'd be classificn as oithier 4 ar

e Coasslfied

ras o rcdentan o

Leases ol asscle thal tansiar subwtanbaly 1l -he risk: MNCrahip

finance ieases hirance leases dgre captaiceu at the conmencement of tre eane atihe 3i value of the iea

sTimrated usetal ite ot

Axeed and depreoated over the shorter of Inelease term ard e

assessed Lo unpa nnent at 2acn repotting date

tiransfer all the nisks and re

Leascs that do ry

Stevnenssiip are ClussNed as operatng leases Paymeornts

0] s

WPt o ‘eases arg charged o the pront ar cconnt ena stachl ine basis over the penoo o

e leane,

Iinvestments

T ar i pariment

The Compary bolds mvestrenis in s subsihian at costless aconmulated 1opanrmient lesss:
loss g suncequentty everscd, the carrying armount of tre mvestment 1< ncrcased 1 the revised estimat= of its

recoeraple arount bal cnly o e exdert Mgt the raviced canang amoont does not ¢

ced he Carying

arcount that wenld Rave cecn deterire d bad no e parmont 1085 Deer veconn sea i phor genods A reversal
2 i

of anmpan e ar 1ess s recogrised nothe ot 3nd (oss Acoo

Cash

Cashmcludes Cathon hara and deposits recagablo or demand Restrimted casn renresors s wtucki the

.

AT T E e o TR

G daoes net Pave imeediate ana dnect 2o gulatcry or —oal requorements restict e

Lee of thie ¢

Stocks

wver of Cost and net reaussile valus Where

Raw matenals sp

NOCELSH Y, & DTUWTIT e made o1 o v MG and detecvve deck Costhin detorrmaned ontne nret-

ire firal ot iFIFO) mcthod
Fuel stocks iMEN and Uier] S1e valued on an averans cost Dagis over DNe 1o Lo nontity ana prowsion ir

undsable litter iz 1e e

= montnly ard sppleo ro Cif-are stock

Puel sty of $hay has been vaised a3t g Pstoncal cost por lonme o f cOay & oo for unusable shae s

Canrdividual stack Baws ond f revievsed monthly Stocke 2o used v a frst o Srar et SFITCY )

PL-RO (=

at Flhroephos are o a'uod gt e e

GPoest ardnel reansans value fcothe e g

COSLEDEINEr D w T o prngress A are stated ar tne Inwer

Lomernsss nrect g alerals ard here arnloabee diect sl

ot mresant Lorah

3577 0E mane for otpanmient Ay oo

Cto comptets ang sell <

et losses are acs
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Accrued income
caorucd ncome on loans s calculated ar the rate cfaintztedt el QUL a1 100 Fran contranls By inc omd 13

crued over e pencd in whicht has Boon geroralca

Deferred income

ssed 1IN accorgance with the terrms sel e the contact Doicncd nountg 1€

Sefened moomo s ree

roleased o the profoand loss auccurt mthe penod o which Crelates

Financiat instruments

“ho Cioup has choser to adopt sechons 1D and 12 of FRS 102 rirespect of Anancial instruniants

Financial assets

Basc rmancial assels inclucirg nade and otner recepvables and cash and Bark baolances are nbaliy recogrses

at trarsaction prce, uness the arrangomeoernit corstitutes a financing frarsacthion, wnere the fransact o g

rvaastned al the present va ue of the utre receints distountea at a market rate of mtercsl Such assets are

sabzequently carmed at amont sed Cost usng the effecuve interest rmethod

i [or chlechive

At the cng of cach reportng penod fnancg! assets megsurad at amaortised cost ae asse

evidence of impannrent 18 an asset 1S ampansa the mpainment 1oss 1S the differercs betweeen the Camyiryg

ar1ount ahid the precont value of the eshimated cash flows discounted at the asset's angiral effoectve interest

ate The impamment 165 s recogsed in oreht or loss

Other iimancial assels, nclud ng neeestrments o qw Sarstriavients AN ae ol cubs dianes associates or
Jort eentures, are 1 tal y meastned st far value, wlhick is rommaly the bancaction price Such assets are

suhmeguently camed & far value ard the changes in far valus are recasgniserd o arnfin o oss, cwcept tnat

naestments i eguity instuments that are nal pubbaly traded and wihose fair walues cannot be rmeasored

relizbly are reasured st cost loss mpairmer ©

Fimancial assets are derecoon sed when (@) the coniraciua, nghts (o "he cash {icwys from the asset expire ol
are cettled, bt stbstantally all the risks and reveards af the Ownersl i of the asset are transterred 1o anolher
panty or icrcontrel of the asset hat been trans®ened 1o another parly who Pas the practica. ability to unilate ally

cell the asvet to an unrelated thid party wathoJimposing addiienal restr cnons

Financial liabilities

Basic financial liabitties, includitg trade and other payatles, bank leans, loans from felicw Group companes
anc preference shares, are nmally reccegnised at transacnon prnce, unless the arrangement ¢onsttutes a
Anancing transaction, whore the delt mstrament s measured at the mosent va'ue of the future recepts

discounted at a rnarke: rate of imerest
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el nsnuments are sebeeguently cared at amaorused Cost, pang the efloctive interost rate imetbod Toes

oaid oo the establizhmert of [oan Tac e s &e 18 ogrised 35 trarsad ton Tosts of the o WO N exdent that i

< cleferred until e dian-
call of the fac Uty wonl be drae

1
Uowen, e “ocs captalives & a pre pas mertton igaidity seraces and amuottised Quor the period of the facilty

e probatie tha coree oo all of Ui facuby sl oo araan aewn Intas Cass, the fes

s To e Cxlen thiere s 0o evidence tat s prohanle that somie

Lo verneth ot relates

lrade pavalles are mligations 1o pay fo fo or services that na.c

=

cer soquirad mthe ardinary counse of
]

bucreas from supphors Acceunts payable are Class med as current babsht es ¥ payiment 15 aud vetiun oneg year

or less IEmot ey are piesentad as non-cancnt Labuties Trade pajables arerecogresachinunially 3 eareas tien
orice

and subseguenily measured at amaortsed costusng the effective interost m=thod

Frvancid nabiliies are derecogmsca whet the szl s extiguished, that 1€ wner tne cortractual cohgation

15 dschnargs o, canvelled o Sapies

Provisions

Prosvicions are made where an cvent has taken glace that gives the Gioue a legar or conshiucive obhigatics

nat proebatly reguires setilziment by a ranster of econcrrie benett, and & reliable estmae can be made &
thie anisunt of the obl gation
Protsions are charfen as an expencs to the profitand loss accoun: m the | ear that the Group benomes aveane
of thr (',-L'leg.rm,)n and arc neeasured at the bast 2stmate at the balance shoet date of the capenditure required

G settle tne obhuation, takeng mita ac court eleart roke anc uncertant es

Hedging

e Grodr apphes hedye a countng for tansactioss enfered irto 1o manade the cash How cxpoiwes o

banoaas  pterest rate swaps are held 0 manage the mtarest rate esposres ard 10 aeagnated as Cash

fiowe hedaes of lloat na rate borreeandgs Charaes n the far vaues of denvatives desianated as cash flaw

nedass  and which are cfectve, are recogoised diedtly n ecaty Any oneectvencss

i the hedging
relationstip hema the excscs of tha curmulative change in fair «aluc < the hedgmginstrument sirce incephion
b the =

tecogrised in the pruftard loss

s eer the cumulatve

“Fanage n the fair s alue of the hedoed tem sinse nceptan of the he

Qe s

The gt o Lss recagnesed i other comarehiensive ircame 15 rec aasiied to the oreft ard 058 m accordance
4

<

etk e cashy foves of the Pedged nem Hedae accour tmg 15 G707

cued oaen the neaan o nsh amers:

N \omgcr meets the hedaibyg cntera, the foreéaast transacusn © ne longer highly probable e

hedged Sonbimsirdment s derecoqrisca of the Redgrg astrun ent s tenvinaied

Share capital

itihirar, shamesiscues by the C:rr;u;, are rec P equit. at aloz of tne prccesds rece swd vata g

S 1T ealie | Rt A I Aited t TG

Non-controlling interests

G e 5

ile -caatrzlimg riter

denuhable net gzsots at

teoodae t
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Key accounting judgements and estimates
Tac preparaten of inaaca. staternents 1 cornpeiang e stk FRS 12 regures the ase of sertan ntral

9

counting estimates U alsg requires Marsger Nl 1S exarfise [Jdgement i apply: “he Tomipany s

holes  Feumates dand judgsments are cortnually evaluated and sie bas=d oo bistunnal

Aaccoimt g po

caperence and cthor factors, mcludrg exeectatiors of futre cventa that e bel oved te b reasenabloe urder

the circumsiarces The koy colimates and Judgemeats v tepanng these nrancial statemartz arc

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

Levans and advances to cnstomers el ding associarc d aco rucd meeme balunccs roreacwed farmpat menrt
cn a cianrual basis. In considenng tae need for a proyision, mananement deterrmine therr best estimate o tae
expecied futne caab i or a case by Case basis Asthis esumate rélies Gn a Cartan rumser G assuariplons
sboul future cvents which may differ fronn actual cutcomes, ncluding Ine borrowveer s guiiy 1o repay irterss:
andd capital dus i futlre periods, thiz grees nse o udgement as to whether there s a shortfall setween the
Catryng value and the fair vaiue cf thio debtor talance

Management note that rcvisons agamst loans and sdvances s a amicsl ectmate and have therefore

porformed sensiivty analysis on ine provisan, The sesulls of the sensdivity analyss concludz that a chanue
of +/- one pet cent i the amaount provided against the estimated balance ar pskewould nave resulted 1 7 4 5m

Lssimore expenditare being charged W2 the incomis statement duarg the perad Sec neie 15 'or the canyirg

Ly

amnodnt of the detitors ang provisions 2t 30 June 207

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

roperty development WP s rev ewed for imparmert on a periogic basis 0 consider g the reec for a
Frop devel If 1 f I f I 9 d gt f
prosas on, management ceternmine tnon kest cstimate of the recoverable vawe Managoment cngages an

expert aexternal valuer W proy de key agsumstions about future events v bach ray differ from actual outcomes,

e lucirg prenerty valuations, rate of sales and aoveluprrent 2osts

These estimates give 1 <e 1o juddement as o whether fhere 1€ g shortfal between tie catry no value and the

fair valle of the balaro e 4t at the 30 June 2025 Post year end maragement have reviewed e assumplorns

vsed o determine: the valus of propery nevelopment WD and have ovserved o changez in performance
that would impact the valuanon as at the 30 June 2025 See note 12 for the carnving amacartt af the proporty
develcomment WP

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

[he Group owns one energy aen=tating subsidiary i Australia which has ontered inte puichase pnce
agrecmonts (PPASH in 2019 ard 2021, The PPAs include a contract for differences "CfD" whereby the
sLbsidianies payirecens amrouits from the customer based on the differences betweer a fixed selling price
arl the actua. prive for electnory sod to the Australian cnergy market The directors belicye the contract s
outsige the scope of RS 107 section 12 as it is for the zale of a nan-financial imemr and the U s tycal for
12 secuon 25 as 3 revenue contract with

such arrangements Therefore it s beng accounted for under =RS &

vanab.e crnsideration, ather than resaluirg e ertre conttact o fan walue

iv. Business combinations {estimate)
The cost of a business combanation s the far value of the consderation aven, lab btes incuned olus 0o

costs directly attnpurale to the busirass combinaton Far veue of Incse comomalions is a key estimate and

more deta’ls arc provided on pages 94 to 55
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v. Decommissioning provision {estimate)

The prow sior “ar QeComMmISSIOnINg COsts s niegstires 4t tranaserment's beut estimate of "Fe pressn: valuo o

cluee land oncedhuc b there are cperational wrg and

the expenditure reqgured to setile the utiee aoagationr 1

solar farrs tots oreanal coration The evel of The pro.

s s deermred Woa sigrificant degree by, the

estimation of “uture dismarting and resteration costs, as wcll as tac bring of dharnantlernent

Wind Farms {estimate}:

Managerient rote that de

Cahical catirnate ard hawe therefore pertormed

OSSN RrovIs. QNG Is s

'

sersitraly analysis The results of the sersitraty analy < 1wluge that a change of +/ one per certan the

discount rate would have resuea in L 217 coreaseidocicaie n IS0 Hee nete 18 for the Lo 5109

f

4 5% 1o reflact the tme i valos of roney and the nisks <p

recognsed at SO June 2023 Managemenr dnse externial awpernse to provide an esumiates cost to disinante

and have Lesd a discount rate
ckl'gatio

UK Solar (estimate):

fAanagemsnt note that decommissioniag pro. S g crlical estirrate ard have therefore performed

sensiety analyas o he results of e sensir by analyas conclude that a change of +4 one per cent 1 the

discount rate wound have tesalted n 22 O ~orease/docrmass richie pprovs aon See ncte 18 ton the proasion
recogruscd at 20 June 2024 Maragement unlise ederial expertize to provide & estimaied ost o aismrantle
aud Pave used a aiscount rate of 4 2% to retflect the tme i valuc T rores ard the 1oss specific o the

Ghligatien

French Solar (judgment}:

Manaaenent beliese that green the ratine o theso parbicalean assetn, g fesson may w sh b ctbor Lake wlle of

value frounh soiling the assels and as «uch do not believe

ther asaoty for wirber continned Lse or o reallse

na

that am outflew 15 probable to scttle ths restiorat on oblgation Manage nent will continuo (o nnritor the

crustion at cact haiarce sheet date

vi. Impairment of goodwill and investments {estimate)
The valie of goadwill held by the Group andinvestments n subsiciary undorasrgs hed by the

t

RARISEIRITNS

cf these noances s conslaerad witn reforence o the

or
CrS SLToLTCIng the expecied Ife of the asset,

reviewsed ainually forimpanmany The recoveralility
s flo

forweard forecast busincss porloryancs seasther st 3550

Trese calculaticns use casi fle ections which extend

present value of the estirmated futiore ¢

e nally prepared torecasts and vzluatons, and ar, ad ustments requnted oo the discount rate to take

aCcount oF bus ness rgk ITne estiraterd presenit value of tese firare 515 SENSEve T the discourt

rate and grosveth rate used rothe calcuation. all of winch reqioire managemenrt's judgament “est nig of the

SCenaries

Cartyirig valus bas been perfonmed currg e voar chick has e

EBased Zr fis st ng and the 1csalting nrpairmisnt e agnised oo neest=ents maragsniest beligses tnere s

s et heads s o s ap oo u\'w Sogondealt s cesarents nosubaidiar s Crnbe:

card necstrarris noa D tical estinate and haee theeetors

Maragernent nate that rinarnert of 1onn

anal, S o thé oo sk

Srthe sensiiat, aralys o concluge tnat a change

otle araaurt prosne salance at risk ecnd bass rested e

Euodm leeanre expenciure Bera chargec o the roarme statemen tdunng the pennd See aate A P the

nzs

aroant Gftre auode
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AL

Analysis of turnover by category

2023
£'000

PRI o . B [ . . E S e AR R RAL AR S tar Re s s d e

L rdin et 48,613
Cre P Ehon = ST rens e R0 arad 393,562
PRl paetaiens = B Tane ot A Landf 212,158
coed b Al etal s 54,849
tooeie plddine 74,932
(oI P S i TS TR 16,237

20272
£'000
42404
365958
225426
45,978
25,034
8930

[

- - 800,351

711,830

e o seeme ey He ot ane e alior s s Lo

st Lol g 2020 FoBomin eliom b o ry r

Analysis of turnover by geography

2023
£000

A d 669,180
127,287
3,884

R et X LN It 1 P ¥ S S OO B €O A TE O T B Y

fet 1z L€

2022

B R A Ch T NI e maael L ral et wtoaen SERC AL o B W MRS AR D LR NS TN e RO L ¢ YT DM T T

603,911
84,433
23480

800,351

711,830

Other income

2023
. £000

2022
F000

Cisu dated damiagr s ot o miran e se s 4,968

3550
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P

This e stated arter conaramg/iicarhing!
2023 2022
£000 £:000

v WA an - LR ¥ Mmoo [ - T et L SOy

ISR Y ‘ rmtt‘;l‘:: i3 Ple s e R 43,0557 37.84%
foparn el ol & lanail © asees i iz &, 936 7913
SOLCTIN e T bl R e 103,754 101,802
[ m -t Gf feel gaor ts o] Ay T e 21,670 -

Sator ree Lnerat = et e 1 thie Lo oy a2

53 45

Bt e slarerrenl

N b eratis Tt L an s b e 1,129 819
Sudifers e crghior = 00 sl 0 ersey 564 246
ST IO Bt = T e Pt e ney 7 NS 507 487
i b 650 7772
12,6877 13783

Citferenice oty

Vs ralay b anc el

2023 2022
£'000 £600
94,557  £h450
10,168 7041
3,304 3033
108,029 95,706

The Group provides a defined contnbunen achemes forits eqplovess inthe UK The armoant recognised as

an cxpense for the dofined contriputicn schemre s shovet e tahle abo e
The monthly average number of persons employed by the Group during the year was:

2023 2022
) ] . o Number ] Number

ol 1,067 1.032
Loyttt 851 631

1,923 1666
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T
2023 2024

‘ £000 £000
el o 293 176

Jtinrg the vear no pensiar contiibot ong et madao in respect of the directors (70727 roned

The Group Mas no ciher key managemern 1044 noneg!

R I N A

A nuniber of subsichiznes of the Group operate a casn-setted LT P @ qualilbying crmpoyecs, wherely
cnployees renden soovces i exchange for casn, Ihe arourt of wmch s determinea by reference 1o the
\-’alt_iat\(_ill of the urderlving subsichary The lar valug of the labalice for the awards madaes rreasured at cact
reportirg gate ard at the setlement date The fair vatue s ecoamzed qer the vestimg penod The amonnt o
exGONST 1CCCgnised takes o acoount the best avalable estmate of the numper of units expected o vest

urzer the service and perlcmiance conditions uneslying each aveand grarted

Cash-settled share-based payment transactions with employees

2023 2022
Number of Number of
awards awarus

P T T JOPR s L e R A S F T T T T R Jr L TU PRI L P

ST st ard g b cu 3,678,314 l 914 /51
l‘-‘h"‘.“'":"!"l it ] “hie ytal (122,417) 1763563

Closing outstandlng balance 3,557,897 2678314

The wotal caage for tne woar was L3501 000 (022 EA1A5 000 and al the 3C Jure 20275 there wvas a lability

of L5464 000 ncluded vabun crediters greater than one vear 2027 E'/‘,AI-LJ/T)O{JJ
6 1

Interest receivable and similar income

. ST R AT = de e N £ T PSS TS T RS TR A aep e mney o G0 SR AT STV T T ETIN AT e L T S e 4

Dk Sy e

[

Interest payable and similar expenses 2023 2072
{restated!

'000 [ 000

e P—— ES o N R LTI 738t ETPARARA € 25 o

P 46,322 2590
SIS T AR LR T g L 1S 2,943 2,598
R B I NG T LI R \ HitrLne e 0 (1,235]

49,265 25,270

T T P
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7 S
a) Analysis of charge in year

restated!
2023 2022

‘ £'000 £000
Current tléx: T T
CESrporator L s bare s T et e (99) w970
e I R R TR TR O BN I B T PSRRI 623 4770
Foomagl tan cier 2,089 5641

[FR I TR S WP R TE ERTRR IS NI 2,613 0114

Deferred tax:

Cooet e e al o b dite e s {25.748) 6,227
B TR T S P e S TR 7,285 {3741
e D e 7 (1,358) 5268

Totalor o o {19,821) 7754

Tax chargé orn Vproﬁil(l;)ss) on ordinary activitiéﬁ (17.208) 17868

b) Factors affecting tax charge for the year
The taxascessed for the year 1 owor L2007 Tighier then U stanaarg rate of comonationtas i the LK of A%

2027 19%) I[ne diffecenocs sie eanlancd beloswy

{restated)
2023 2027

£000 ~ £000
(148,767) 95.888
e (30,497)

T, WL A - EAs gwl LETL e ATLT v e

Profit/(loss) before tax 7

b Tvincsa bt
R W b T I POV SR | A TR I

cote Lty e by 1l

10,619

B
EOR PP

SR PRI IS L [Pl O M KRR RRC UL STANNIEN 12,874 (1723
DTN T {5.407) (868)
[ S I I T el RN EUDTR (892) (8,102
Lot roesge b b enn ol 7,896 (545}
Fifces o ar e o e (1.182) 5011
N '  @7.208) 1,868

c) Factors that may affect future tax charge

The Fognoe Aot oo/ enactad o U0 Jurs 2501 noreaseq tine moanoate of C k coaporaton tas om

% eflecive DA

e shesT have DOCn MEFL Jres o 2R% 1 F00E

st b balarce sheot date

SICh represerts O

R L T =S L o



4 | FINANCIAL STATEMENTS 30 JUNE 2023

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

Software Goodwill Development Total
{restated) rights

Group £000 £'000 £000 £'600
Cost
R PN 3,089 743,456 15,314 761,859
S e gh bnsimess 6,612 6,565 11,810
Lot LInAanhonT Snoie
RRRNESTR 2.047 14105 17519

(3429} {10,216) (13.655)

At 30 June 2023 7 11,748 760,687 5,008 777533
A;:cumulated amortisation - T
Ry, 119 202,475 1,557 204,151
Loapac {22} - (1442 {1,464}
| T A e - 1981 - 1881
BRI E R - 936 - 936
Cbange e e 1657 41,263 135 43,055
At30 June 2023 1,754 246,655 250 248,659
Ne:])ook value . o - - S
At 30 June 2023 9,994 514,032 4,848 528,874
S ane et 2970 540,981 13757 557708

The gan on banslaion of foreign currency cenommated goodvall s recogrised i other comprebensiye

ncome Aonorusation of goodvall s chizged o admimisiraticr Joste

Detals of the subsidiarics acquired gunng the year ended 30 Junc 20235 can be foungin nate 27

During the year the Croup aisposea of a solar farm in Austraua Developrment nghts relating 1o this sale were

10 Zrmoverth accamialated amortisaticn of £14m
mpanment of £0 9m nas been recogoised on googswll 12022 £79m,

Mo assets have been pledged as secanty for lisbalitier at vear end 12022 neng

The Company Naa noartar gibe assers at 30 June ZU2Z5 2022 nonet
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G
Land and Power Plant and Network Assets under Total
buildings stations machinery assets construction
Group £000 E'000 E'000 £'000 E'000
Cost
[0 S PR B 10532 315071 L4591 118586 410,170 2504371
e 8458 1,783 18,288 138,061 2R 052 548,743
R R AT - - (3,204 - - {3.294)
R - 123 1239,557] 20,258 172.25¢6) 1892,189)
= - - 1243,Z68) 11.749) 103 (245 218)
At 30 June 2023 18,991 320,987 1,508,751 275,329 588,824 2,712,882
Accumulated depreciation
IR 4,593 107189 494 742 4417 - 610,941
Pl o= 0 705 0 r 1,883 15.60< 72,130 14137 - 103.754
Lol eni : 18 115,950) - - {15,932)
5l (25827) {15.750) 447 - {41,130)
TSR 21,020 - - - 21,020
LR N R A A A - - (1,325 - - (1.325)
At 30 June 2023 1,669 122,811 533,847 19,001 - 677,328
Net book value
At 30 June 2023 17,322 198,176 974,904 256,328 588,824 2,035,554
' Lt 5,340 211,882 1.251.16% 114 265 310170 1,893.430
Inciuded wathirsangible asets s capralisea Nance costs mrectly attnbutable 1o br naing the asset nio use

e tet can g amount of assets held under finagnee lcases ncluded ir plant machinery, Axtures and Mittings

12022 £1,023 000 tor

5Ll (2028 £50 785 G000 Included norety

otk assets s a proasior of F2 070000

obnolele equipment and doeve opment

I ., ~ -

The Corvpany had o tanzicle ascets an 20 ume




4 | FINANCIAL STATEMENTS 30 JUNE 2023

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

10 i
Unlisted
investments Total
Group 7 £000 £'000
Cost and net bookvalue o S
Sl s 55,452 35452
66,290 66,290
(38.000 (88,000}
o _ B N 13,742 13,742
TRV I S - S 7 35,4?2 - 55452
Subsidiary
undertakings Total
Company _ £ 000 £000
cost JEN N i e e e et e e o et 2
IO RN TS S 25393978 2539978
St 452,012 452,012
r;r_,p;v,.'wlc - -
At30June2023 N 2,991,990 2,991,990
Accumulated|mpalr;e:l-t-s__m__mm- - S
Pl o
P pa ety - -
POEI - -
At 30 June 2023 a N - -
Net book val-ue- .
At 30 June 2023 2,991,990 2,991,990
RERETT B - 2539978 2539,978

Dclals of related unidertakings are shc

Uristed mwestinents comprsc tne Groups's o
and its shareholdmag i Bracker Tranmg Limdted Fern co-foundeo Tendo LLP ir Sctcber 20
Irtention of conaucting 3 prenohior o
unlisted invectinents relate toinvestments ard dvestnents in Ter do L L mle w
and 1o Ul se surpius furds Fern has a small sharehalding in Bracken Tre

aas ENILESD
nsa=t Tendo LLE or Bracken Trachng | rvited to o subsidary urdertak

rcestrment in Foasken rading Linted at 30 Jane 2123

lding of the members

s futne trade tirou

caprra of Tenao LLE 3 lc—mmr‘.q LLsimess,

welth the

ab the pactnership Additions ang deposals of

Jure 2007

i

Fnly The

th Fern's cash requirererts
chin i) LIn Gited fromi fne to time rems
directors doont

nas of Fern Trading Lamiteg
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Notes to the financial statements for the year ended 30 June 2023

it

Casnoncludes cash i asnicd ana deposits repayable an deimand '
Restricted Cash represents Cssh for whic it the Sroup does rot hees rrenediale and arect acdess G foreehrch
reytator, or logal reaurenients restr O e use af thie Sasn
Group
2023 2022
7 7 B ~ E'000 LCO0 .
U al bt and e boangd 104,744 195823
Soah tted e 52,175 60,592
Cash at bank and in hand 156,919 256415
Regucted casm s carvprson of CRILheld r Escrew and £62 575 2300t 2ash helad i subsichare sy th Seariiual
dstribution wandoy s
Tive Crumpany had a cach baarce of 1748 000 aw at 30 Jane 2025 none of whicl vas restncted 2022
S22 D00
12 '+
Group
2023 2022
£000 £000
1,978 1534
sl 27,132 26,023
234,506 156,918
263,616 184,474
Tre amourt of stncks rercarised as an Ccxpensc dunng the yea vas £ 8270002022 11200412 D00

Includes 0 the fuel, spare paris and consumabies stoci walue 15 & prowasion of - )t unasat’e fuel

G2 LERUO00 L inclacirg n eroperty deseleprrent WIE s a prov sicn of £591 sy

foxr warrant ;s and site specific prowsiens,

Sinosteck 12022 noner Noorvertory hias beeen

The Zompary nad roosheobs at S0 June 228 2502 nonen
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1300

Group Company
2023 2022 2023

(restated)

E'000 £'000

e s -

£'000

Amountsfallmg due after one ye;; S T
Leore A et St sl b, 141,927 137662 -
Pt el 18,714 - -
Amounts falling due within one year

SR TN PO PR R 297,609 223239 -
[estie Wit 26,075 42,050 14
Snsants s Soelare e o b 2y - - 21,227
L b e 21,338 200197 494
OO o T 3,475 - 4,624
[l 3loos T s 3 el et ot 2 108,164 55126

Freepacmer oo oot ey 0 o = 189,146 145602 184
Avgmt pels | or o 18,620 - -
825,068 623876 26,543

P07

£O00

392
32950
3,843
2527

176

36,888

Loans and advarces (o custemors are sated net of provisiors of L34342 000 12077 F1s 8740000

Proepayntents and sccrusd incomie are stated net of provisions of £20 42700012022 £ 080 000,

Assete held for cesaic arem rciauon 1o Cre Healthcare where tangble flced asiets higve been reciassified o

current assets @< at 30 June AU73

NO terest 15 Chiarged G amauns ©

and repayvab.e on demand 12022 none;

Note 26 detalls the pho pencd adjastments

~d by group wrdertakings, as 1ne cutstanding Balances are unsecyyed

1

ARG
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i - . T T G Lt

Group Company
2022

2023 {restated) 2023 2022

£'000 £:000 £000
T . 27 ¢ S5 2 -
Tlade oo s 50,183 58,004 1 76
O I P R R L N A LR - 10,273 -
Teree e 52,303 24 362 -
Thec e b e e 2 29,844 2428 - -
81‘419“ 75465 699 3/3

430,891 258,764 700 449

Group
2023 2022
Amounts falling due between one and five years E£'000 £'O00
e D A 700520 533070
s ases e e 2,052 5,895
) 2,274 ) ) 6,2E:4

704,846 395233

ittt oo

Group
2023 2022
Amounts falling due after more than five years E'000 £'000
ol T e Coalen T enea 573416
N O S I R L 4,578 24676
' - - " 245100 98092

Tty oqocben g e e e e e e e e 949,946 993 325

The Coampary, as ro dreditors dag i reater Than ord e

AT Caed Worelaiod Cart et Are nseU e N Nlerest bean g and repas able on denand
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i6 0 . b e

2023 2022
Group E'OOO £aa0
I 1l 217 142 87737
LA b P s T Lma 700,520 383070
RNE othe foe e 240,522 573416
1,158,184 1.044 218
The Company had o bank leans at $0 . June 2027
The barv ioans are scoured against ssuets of the Groun vath each lean a8 hald by the saisidhary shiown below
2023 2027
Interest rate £000 E OOG
rere Frergrs Lmired 6 momth SONIA plUS 160% 411,016 429 138
i A ot g, At aleas e Lo SONIA plus 2'(.)9/0 tO7% 125,000 -
non-utilisation fee
3 month EURIBOR plus
L 1= b y 50,24
L e 1.20%, Fixed rate 1 70% 26,609 A0.246
Flev b re= 12% + 6 manth FURIBOR 55,553 56,079
Loasstriraons Loer gy Lz & month SONIA plus 150% 281,938 284, 54%
At =ouem S ar Fape Lol 6:49% (swap rate of 459% + - 114,626
’ 19% margin}
Prellor Borse ot Toaery Lhe U peatead 6 month SONIA plus 2.5% 72,717 85718
Tllancs T A S0V 17% 4 BBSY 156,563 31,614
s ot s Lict s P+ SONA + 2% nor- 18,749 12,306
utilisation fee
Pl ey Do gt Horries Lol 3+ SONIA Jf.l 2% non- 10,000 -
utilisation fee
TRl ATRCUMaTage e Fixed rate 2 5% 39 43
1,158,184 1044 218
SONIA replaced LBOR an the effective interbank lending rate svstern frove 1danuary 2022 The rate change
restlted none commarcial mpadct to the susiness
Finance leases
The futLre rinirmae [Inance lease peyrents are as follces
2023 2022
£'000 E000
e, nsnts o
Jor o b ot et 1,195 24728
S dar drestertt an e oars 6,594 5899
PACE KN [N t 79,141 76,461
sl pass pa it 86,930 84,788
Cos Lt o e s {50,457) 151,785)
Carrying amount of the liability 36,473 33003

be finance leases prirarily relste to @
ortal, rencecal o purchase opuen clavses

secured agan st the leased acsots

Triee Comcany bad ro tmance leaces at 30 Junc

Rente pavable morease by i

2023

le zsed fuilong and heathcase ec:uipmém Trere are no ¢

Pndlanier,

artingert

Firarce lease- awe
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17 o b

Decommissioning
provision Deferred tax Total
Group - ~ £'000 E'DOO £000

i s 5 e e o B L T C I

AL uly Sl i e 41,023 37,828 78,851
TR 319 (27.106) 126,787)

i e D e L O
IR R T o B T | B I RPN P R = S 21363 21 365
T s Lo GO e dare eeed a1 (4,612) - 14,612
P T R L LS AR R R AR [ 7358 7.358
LI | g 0 T e 730 - 730

B L

At 30 June 2023 37 441 39.443 76,884

‘:\ll'\’f "1\1

The decammissioning provision s held to cover fi

whuohrtbore are cperatior al

fo, DGmass ared s o fareme, o ther o sected res fee pnihsed for

excess of dhyvedats
The Comipary had ne proasions at S0 Jute 20073
- S I e L N e

The Garoup ang Compiny Nase e fCllovang share Capital

Group 2023 2022
Allotted called -up and fully pald £000 L DQO

[ - i e st eem 0T TR T Ln N ae et el g e metRmee Gh o W T eI A

175,876 181662

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

A R T e 0 AR 7 7 e A _— R T B R A a3 T B BT TGRSl rrids s T ok SR M ML 5, AR e A Y 1 Tt S A0 T

175,876 161.662

“hto ot fo AR

Dunrg the ez the Group ssusd 14213 CoAT2 TR ELE s ardinay shares of £0 10 sach for an

EOLCRALOT 0 the coargs

ai’,\‘;‘,(%-i!@l& sovnoral atue of F14, 214000
L3 7= D0y war

0 Doy e cear he Group raecnassd rl iz

ddurag tag wea wtal

s Q00 ginze saed Tor e arares M3onse [O A peTiem o

fars et ardimar

t/fiﬁ,if-‘ SO0, E1GT 65

chares of 20D eacn ath an aoor eronvral calue of Lrd 3022 I T

Fral.via A et of Bl 200

Riatiel

SIAM IS
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Notes to the financial statements for the year ended 30 June 2023
I saEre cantas ansieg otn nefore and after the resirociurs aregported as mcvemerits o e Gl shiare
Capital

Ciurrg the vear tne Company ssued 147 125 908 LAl crdinary sharco of £33 10 cach for an

AQOrendlE NOMraE vadlie of £14 214 000 120, Of the shares ssaes danng ke gear total

consigoration of £25., 41700002022 £207 7RI.C001 was paid for the shates. granig nse 0 a preruard ol
Eeds 20200012022
chiares of Fril each wth an agureaate rommiral value of Dol 12022 Enh Total considerateor of Lol (022 Fol;

Zofnl

£121 7540000 Dunng thie cear the Group o thased ri 12022 rili of s cwen ordinary

as pad tor the shares, qiving rse 1o & preminm of Ll (20

There i a sngle ciass of ard nary shiares Toete ae Qo estnctiors oo e disnbuticn of dredends and e

repay nent of captal

Cash flow hedge reserve

The cash fiow hedge reserve s Jsed B record fransactions atsmg fom tne Groun's ¢

nedging arrangemerts,

Merger reserve
Tac metger reserve anses from the ciffererce betwee:n the T value of the sharcs igowes ard tho book values

of the cubsidhiar e acguned

io | . L IR

Group

Note 2023 2022
Group o 7 7 _ £'000 ‘ EVUOOH

S e wee e nmeReE e oL wa e T+ n o mememans e aMeRSRARIE S ANs

Al s (2,901) 3721

S 0wl A LAk r s a3 e e
3 ul i SL SN I E R B [T L 27 {11,231)

o e cenhiedhpg et

TG COMIE sl o s w0 btalb e o

1,337 (6,622)
rootantrgllie porieresis

Al AT e SN2 (12,795) (2,901)
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20 .

As gt Z0June 2003 thete wers 1O ContnGendiss antoss s Group o Jomipary

210
Careng emounts Gf fnarosl assets and vaklties

Group Company

2023 2022 2023 2022
Group £'000 £:000 £000 £000

Carrying amount of financial assets
LTl el s as ey al nsthiied ool 508,042 423,150 509 4,235

e e 105,691 54,405 - -

lcasdnn

Carrying amount of financial liabilities

Pleat et ai i nEe ¢t 1,265,555 1126163 1 76

MNote o6 astals the pror pencd adnstments
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Derivative financial instruments
The Group s francial ns< mandnernent fee<s 1o minese the exposire i varkel nish, Crechit nigk, iy 310

caw flos nsks and energy market Sk

a) Market risk
Energy market risk

The enengy secton s expeien g saniicant lubacnce and there e a nok trat forecsst levels of micore gie

At acnieved due o cnanges rvehoiesale sreigy o s GT-take Conradts G goveraimans subsidicos Changas

N Govermre it polc s, o regllaton nterver e gy resulbin rcane ed irccme steams withie the groap due

to adamonal levies

Currency risk
Te Group presents s consuhdales finarcal satements i rgoang conducts bnsimess g noniber of
othier currenoics, cancipall, Fure and Austrahan dolla C'.(;l"skr-:qur':: tly the Group s e,%;:rcls'ed to foegn

oxChange rex due o exchange rate mevermnerts, waich affect the Group s trensactional expentes and the

translaton of earning and ret assets of s non-sterling opershons

Transactional exposures
Transad tional exposures anse bon adminstrative and ofher expense i chrrences olnor than 1 Sroup's
precentabional cureroy (Sterhng, The Croup enters 1n e foreard foregn exchange contiacts ard forenrn
evohange syaps o nMmgals tho cxonsnae rete 1 sk for certan foreian cunrenc, pavables ard recopts The
fureeara curency contracts and swaps ae measaren at far walae whech s determined using vauanon
techniques that crise choetvable insuls The key iapats Lsed 11 vaurig the dervalives are the {oraid
crxohargc rates tor GEF AL and GEFECE On 30 4

unc 2023 11 fam valde of fhe foreign currse y Contraots
faas ary asset of Eopl {2022 Lol vans a liam ty of sral #2072 v

Translational exposures

Balaroe sheet trapatat onal cxposures anse on corsclidation o g etranslstion of the balaoo shoot of nor-

derlng oporahions mitc ster'lim'y tae Croup s precentateonal currenc, Tne cvel of expocare s resiewen by

management and the potenta, foreign cxchanoe movement s vl han acceptasle weve nf ngloard thercton,

tepicaily, the Group's poicy 10 NSt o achvely heuye these exposures

Interest rate risk

Thie Cioup has expocure to fluctuanons moteest rates orn s nonowmngs Where the Group enfers info
horrowing arrancements wath floatry rate nterest. a swap anangerant i© entered ivfo tG g pomtion of the
interest in order to mitigate agairst ar mcrease inrterest rafes The portior of irterest 1o be lixad 15 assessed
N a case by case basis Management can eect whéether 10 e ’Jq:— accourt for thesd anangements o an

nclividua transachon basie and have elected to apsly hodg yoantrg forinterest rate svaps The swaps are

based on a prnepal amount of e lean faclity and mature on the‘ sArne date n 30 June 2023 Lhe
olstardng interest rate swaps nave a raturty n excess of Iive years and the fat value is i an asset positicn
of £102.A%1 000 12022 Labuhty of £od4 40% 000

Price risk
The Croup s a shar toomedin-teni lznder to the residentia, propory market ¢ the extert that there i
deteriorauan in the leve! of ouse prices tnat affects the properfies that tne Group's loans are securad aganst,

these 1 4 sk that the Tneu may not recous its full espusur= Tas s rimgated by the short-tznmnaiure ot the

Dans ang tne consoryative leve of aan 1o alue that the Greop ic creparcd 1o lend at
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b) Credit risk

Coastomer Sredil s s it

ated thrcngh the Grcans credib comrel polices which are i pace o ensure that

GUE CUSTC IS, d e @n sppropnale rodin qistony st are monituredd on an anaoindg

c} Liquidity risk

IOty risk are mianauen by ensunng that seHoent cashioe svailsLlo to iuna contirneng and (ot aper e
! ; 3 'y C » b

Loty nsk anses on sank loans i olace acress the Groap and s imsnag2d through careful momtanng of

criants and sensille levels e

JlRU Boircs g s G g ong-le nt Dasis A Heress wolr reveEnLe 15 1e

thrcughcut b vea as well ay mrers

oard rederrphen, on o onr shors-tem loan Doy Casts 2

anagoa tircugh sngomg esh floes 1o

cabngto ersare tecepts anc sufident w rmeet istiat es a9 tacy fail

Jdue

22 ol e e NI

ar end the Crous nad captal comnitmerits as fols

2023 2022
Group‘ ) o o . o ] £000 _ _E'OOO

118,859 317,254
TS I e T B e L I C ) PRI 197,320 173600

ST e o P et e

AU ST e Ine Gronp Pas ohal laore inimneoim lease pasments unaor nne-cancelable opsrating eases

as fo!

2023 e

Land and Other Land and Cther
buildings buildings

£000 £'000 £'000

ziom o L L L N R g O AT 4 et b e P b rRr

Tagnenats e
Sl later F g e o 10,350 781 8707 661
Later tha e oo st ssie g e 34,358 709 31627 726

Lalor tazne Lo oyt ® 98,367 - 95664 -
143,075 1,490 135,998 1387

T Sl cad ne ctner of-talanoe chest arangemients i2922 Anng:
Lader secinnne 30445 gra 4794

Uraraitesd 3l ouistar

Bothe parent comicar, Tom tradeo birmted a3z

4tk the evarplion toowss the sy

L i es st
il

SOt he ™ s siah

A Heote Toartltney are sstierad e Ll Trheoe abrtog

c TSuch guarartees ato enloceabile soalnet Sen Tradimg ormites B,oan, pe

hab iz s oo

[he Carapare Nad ro edoensl o ofier Zome terts 2t A0 June D027
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230 00 L el e

O 2 Gorober 20235 Forn Tiading Desolopment Linited CFTRUY g savsicdiar, o tne Droup successiull, sold

CLEC e HF}N‘JC-.’; Pt Lid and s subssicdianes to Gotonus Anstaaha Hastor Trust A preht of £20m was made o

the sale
i Ocreher 2027 e Tarap rased £207m from easurag shareholders through an cler o subsInbe for rartne:
shares

24 = Lo

lnder FRS 1072 <514 giclosure: need not be given of Transactons antered 1Mo bolwesn bwo wr more

Membcis of a Growp, provides “hat any subdiar whichig a carty to e taimaction movholle owened by such

~be

the (_ﬁ,rc_'rup v Gctapus Investimorts

Duning the woar, fecs ol £90 2L/ 954 0000 were Chiarged o
Limited & related part. due toors ;,m:mﬁcaml Pflusrice ovel the entity Oolerns wostments Lmted o
iora. fees totalling E7L000 2022 £1C,

Jiwas outslandmng wrch is ncludedn trade creditors

recharged leaal and prefe oy fe Gra’,uD At the sear erd, an

amount of LNILIZ022 £5.50

The Crodps erttled 1coa prefit snare as a resdlt of its rvestmenrtin Tenao Lol a related part, ong to ke

managomant personaslin comirmon e 2023 3 share of proft ecusl to FRL5 COLENY £5,249 0000 hat neen

teceagnises b, the Group At e sear eng, the Crcupr has ar ntcrest nothe memcer’s cacital of £13,°42 000

(22 L35 452 0001 anag accraes inoome due of £2 822 01

!
£

ending actrat es wehnching higde balancos proaded toreated parties Regaramg entucs

erient Sersonmel 0 Core o, loans of S DTUOL0 A0 Jolon acaucd ncome ot
W 2022 £192789C00 and deforred micome of £RILEE22 [hill were outstandirg at year end

£354 000

F25.8486 010
Lurirg be yea mterest mcore of £9102 000 2022 726000010 and fees of £/14000

Were recop e 110 relation b these [nans

Ae at A0 Junc ILNIL 2002 o 1o the Company by Bracken Trading Lieved, arelated party

Dy KEy

l"]aﬂag%"‘f‘ltf"'ﬁ ‘[Qb‘f'-,\_)ﬂl'l(—?{ 1 Commao,

Cither than the trarsactions disclosed ghove the Dompary’s othor related party transactions weae wath te

whaly owned Subsuhary mempers of (ke Group

b4 O e P T O R B CIN R B

I the cprmion of the directors there 1= no ulbmale cortrciling party o sarent compan,
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26 - o Lo i

a} Derivative adjustment

ats aconunting freat1ent of Gther o omgrehensive roore, rrelation

Aorisation of i

sxerlse gndertaken 1 2017 and the

freghivient  Joor revie A 1t e s oo

AssOCated th 2

oup hias e ed crofessonal

dtee arotrat or of the losy vear

dozn e aclatng oSl tnancial yeae from 2017

o ocach flows hedge The loss was the resull

reatnd fo the

b g rinans ry

schvice i elation 10 tne acconuning

altcady, reflected 1n the updated

farr s aluc of the cgub flowy hezges ard the armortisalina loss bad i 2ecc ]y been ecngrised tace Gver b

life of the cash f1cer hedoe

cumulative mmpact was a C15 Sneduchon 1stone al nterest ool ang

GtriEr COMMErETSSA S irCOmIc A e Ay o

th o assatiated ax azjustmenrts

[ Terre 1 s taba e e

Year ended
30 June 2021
(as stated)

£'000

P L erh e e e m? T MRS SR v st el % = A,

14,979

6,469
{38.145)
(136,049)
6,03

3 edusl andd opepoe

SIE e T the ottt 15 ardvioed nelo,

Accumulated
adjustments

£000

4,505

1,209
1575

(5,848}
{1,429)

o ittt e et

This as0 ras 3 conseauence O the calculator of hedge melfectiyeness T

t LTI

1o el e

Year ended
30 June 2021
(restated)

£/000
19484
7678
(36,570)
(141.898)
5164

washi ] - e .
insrest pagabls ard s L e eniges
| [N I TTRI

Year ended
30 June 2022
(as stated)

£'000

e TR e 0 AR SEAEA S T o1

(63,005}
32,192
54410

(8,261

(41,55

=

770

]

Accumulated
adjustments

£000
11,088
(8,285)
716
(3,013}
5769
(12,560

Year ended
30 June 2022
(restated)

VR R LU A P LW WV 1T b M PR kot

(51,917
23,907

55126

111,174}
137,828}

19730)

AT A T O T b

RS
MO

94

1.574

L7868

o
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27 [

a} Millwood Designed Homes acquisition
Co 25 January AU235 the Laoup acguirod MODH IGroupd Linited and its sussidianes through the purchase of

0% of the anste capnal tor consderation of £ Tn1 G0l

Iy lahaes suremacdise the conadaraac pad by the Croun the fanvalue of the assets aogurd g, and

the namivbies sssomed at the g quisit an daic
Consideration £000

Proetly somrubaule oo L 720
Dielevinid & ot Sl 371 2.000

Total consideration

Details o the fair valde o the net assets acguired ano gocdwnl arang are as (ellows

Bock value Adjustments Fair value
£000 £000 £000

e g S T Yo WY TR oI L

Foedoan 269 . 460
sl s 331 - 331
ek 31,651 (757) 50,854
aar g ether e allen 1,363 - 1,363
I I A S N W RN T 6.771 - 6,771
TrEe and oo et 13,532) (3,332
T (18,860 - (18,860

Net ass-;‘.s“a"cq;li-red - o 18,393 (797) 17,596
Dot 6,565

Total consideration - 24,161

Goodeil resulting from the Cusress combnaton was 26 565000 and has an estimated useful e of 10

yeacs, reflectro the Ifespan of the assets scqured

The consohdated statemen of comprensndave incame for the year includes £12.604 000 revenue ard a loss

hofore taxn of L4069 200 nrespect of thus acgu.sition
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28 -

Charorevorted resylte are propated 1A cordanos Vot Unimed Kingedont Acctuntng Stendaras ndluconng

“anc.al keporang Standesrd 102 s coaleo in the Financia Statements st00ig) On e 44 o the Arruat

leesart In mraeasunn Ou pedonmance e narcial cicasiees that o ave nclune the o that Rave Lecn
detved Pom oo repored results e der to saminate f3Ctons that disiort gear-on-,Car Qomparsons Theso
are congidered Non-GAAR fnar i imigasiges

Net debt

Sle icade net debl i adaiton to cash and gross aost ac sy OF a8

g oL deeral Casl GOt and i

s coimoulen As e llmes

2023 2022
E00C

S e -

b I

5364

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

b ' S a (156,919} (56 A1E]

Net debt

1,001,265 793,167
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EBITDA

Farnings be‘ore interest tax, deprediation and arweetsanon U oSl TRA s Caleulsted By adiusing preiin alte

tarx fon terest tax depteciaton and amortication, n addiion & nccme are capenses that do not relate o

e day o day apsrations of e Growp WWe provioe LB T0A madamon to preht s'ter an st allones us to

aseess ol perormancs without the effects Of Fnanc ng and dapddr experiatiaes

The fedovara tahle geta ls the sdiustreents made ts e reperled resulls

restated)
2023 2022
£000 £'000

Note
Profit/(loss) for the financial year (131.559) 38020

ERTR I

Setonreane oot anible e . 43,055 57849
[ 836 7813
e 16 el 2o mF dar s Bl a et ’ 103,754 101,802
s e 21670

[ est Gy al st ol erernes S 49,265 25,270
Mg nal o, 12,674 1,105
T h (17.208) 17,868

copraspne sl e e aine

O T T S AR NI e S BFCR L EPRRTH KN (955} (5,249}
shost mnts dianes 1,045 129,542}
R TR N T P T TR ST [ 713 1130}

Thor,

EBITDA 81,963 194,917

Mote 6 detars the pror poned adjustiments
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Notes to the financial statements for the year ended 30 June 2023

2% - o

Details of the sur<char y ander takinas

Name

Sl B IR

Apbeas B veday oy Hlordng vl

Sl teolar i T et

furonan s boirerg, Jreiey
var o Coranar, bretes

Cemin b Bl T L oten

Bl ey tes = oy |
Aol by, Peiten”
boabia e Franig o imarey

o oory b ant oy

fn ey Lralen

B L AT

[P
sl

e bt

et 3 Tev ey Lo ptend

[t oo
v bar s oy =l
r = el e
13 el
[ O ¢ foost e sl
Lol b vt ¥
[ r 1"

are a5 fohiows

Country of

incorporation

et g

urited Kingoo

Leatea Komgdnn,

Loy g

SrErE

Lhnted Hineogoee

soten Kimgdem

Lrated Kiraodam

rves Himgdom

Lrited Kirgao™

Un e Wengdorm

Crande

[raroe

Ll irgaa™

i e Kingdom

Lriten Korgdo

Hnsed Hinadomn

Ltaled Korodom

L wed singsorn

_aten ke gdarr

Un ted Kingdam

riten Korogdem

e teg ngdom

_mrRn K g

Inred «ngdan

nten Kegdnm

e don

Unec Hiogdem

Trance

Class of
shares
Orchnary
Crdinary
Orchinary
Crdinary
Crainary

Crdinary

Ordinary
Ordinary
Crdimary
Crdinaty
Grdinary
Ordimary
Ordinary
Orchinary
Crdinary
Ordinary
Ordinary
QOrdmary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crrchinary
Ordinary
Ordimnary
Ordinary
Ordinary

Crdinary

_ Holding

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

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

Principal

activity

IT Security plou"\\;j»e‘r
Holding company
Fhergy generation
Energy generation
Holging company

Fibre netwaork
production

Fnergy generation
Energy generation
Energy generation
Erergy generation
Energy generation
Holding company
Energy generation
Dormant comparny
Energy generation
Energy generation
Energy generation
Encrgy generation
Lnergy generation
Energy generation
Holding company
Holding company
Frergy generation
Energy generaton
Holding company
Energy aeneration
Frergy generation.
fnergy generat on
Energy generation

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

Country of Class of Principal

N.arp?_e ‘ incorporation shares ‘ Hq!qing actri'vlity o

S N N S Rt frare Ordinary 100% Frergy gencration

Sbee e B anee Lot frorae Ordinary 100% Energy generation
o R s brsemoe Qrdinary 100% Energy gencration
Vateabo e = Tosaor e Lirten <ogders Ovdinary 100% Frnergy generation
L B T NI RIS Hrrrea < yder Qedinary 100% Holding company
stk L e ard Ordinary 100% Fnergy generstion
et el et a3 Hritea <o g Ordinary 100% Energy generalion
Cetbean Crern e Uriea e gdorn Oxdinary 100% Energy generatian
QTS NI N T Urite ~- adzn Ordinary 100% Energy generation
e I 3 T T e il Uring <=adam Ordinary 100% Holding company
CRRED s Lalvoone Duelne T oy, France Ordinary 100% Frergy generation
T R L France Crdinary 100% Frergy generation
AN Fran: e Crdinary 100% Holding company
Chelson Pleddn Frcig Lo Ursed <= guom Ordinary 100% Crergy generation
ez ol Boen kg Lt Urted Logdum Ordinary 100% Holding company
Cmtreer g Sl e Lin s Urteddrqonm Ordinary 100% Energy gencration
Sl ety Liecite tirted «mgacm Ordinary 100% Dorrmartt company
Coarvibare oete g bred < gdgorm - Ordinary 100% Energy generation
T TRSTR IS IR IETIRN mSl EUNTRNAASS Lirded < gdorn Ordinary 100% Energy generation
UL Dl pament s fa ey limted << gdom Ordinary 100% Daormant company
LT cromaas it Uried e qicm Ordinary 100% Energy generation
CleeSere con L urited +-gdemn  Ordinary 100% Dormant company
[ S TN Drited ¢-gdern  Ordinary 100% Daormant company
CEEE R et ] brtez 4ngdem - Ordinary 100% Holaing company
CLEEE Aol g Lieene 2 Urated < gdern Ordinary 100% Holging company
CHEE o s 1 it Lriten wegiem Ordinary 100% Hotding campany
[ S S TAr S N NIRRT IS Uitedt angaom Ordinary 100% Holaing company
CHEE Sty s it Unitea <gdern Ordinary 100% Holding company
CIER T et Unitea <egdern Ordinary 1007% Energy generation
VIR e 2 e d Urdea <agdorn Ordinary 100% Energy generation
LTk T S L e Uneen Gaggem Ordinary 100% Energy generation
L N L IO Unteey <eadenn Ordinary 100% Energy generation

[ T O I IN TR TP I Hreed <maden Ordinary 100% Energy generation
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Notes to the financial statements for the year ended 30 June 2023

S T R N N AR

Borscary Loaigs s el

s dae By bt T

Slewbetby Leepra, ity

S TR R BT SRS I

P by Ll d

Gofer o be o e e o)

Locar, =g o Sl

e A D R T I R TR R

oot 4T

Dirape s Tartm -G
[hren o Frmeg, v =
Fsla o 3 T by e
1 Feema, T
NN S heetd
Hp ey e RN
SR o
T STAN Sus

co e

Country of

incorporation

L tes Koo

[ IENS IENTRE T It

0 Feegder

soten g 2O

e ke

Lo Koo

Urile 1 Girgdon

dnces Kimadern

Lrited kingoem™

Jinvea Kimgdoar

(ARt L g Fal|

drceakngdem
Lrited Fingoa™
N e Kingdon
L e KA

nn e Kimgdo

Lirte g wingdor

Jnren K gder

Alictra

Aastrala

23rala

B R latsts hatl

Class of

shares N

Crawnary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary

Qrdmary

Ordinary

Ordinary

Crdinary
Crdinary

Crdinary
Ordinary
Oidinary
Qrdinary
Crdinary
Ordinary
Ordinary
Crdinary
Ordinary
Crdinary
Ordinary
Ordirary
Ordinary
Crdingry
Crainary
Crdinary
Ordinary

Crd rary

Holding _ activity

100%
100%
1002
100%
100%

100%

100%

100%

100%

100%

100%
100%

100%

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
1a30%
100%
160%
1G0H
100%

100%

Principal

Fnergy gerferaé;o'ﬁ
Energy generation
Cnergy generahion
Enerqgy generation
Energy generation

Energy generation

Energy generation

Development of
bulldhng piopects

Construction of
demestic bulldings

Cevelopment of
bulaing proects

Energy generation
Energy generation

Fibre network
production

Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Holding cormpany
Haolding company
Fnergy generation
Holding compary
Energy generation
Energy generation
Energy generation
Energy generaticr

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

Name
Flocscl pranae 0 Lo

Flov sl Brapoe 2 s

bl baney SHE 20

[ e T I R

Coenonn o v o

oo L'lH‘,,:“, _lranwe— i

Fliess b b gy L ied™
Sl Enercs b g Lz

s Fepeahile Treern,

U v | o=

[ R RS N T S I H T (e

Pl o Hemes orenssys 20t

Ll atluioes iranas ot Dt
A IRP R IARTEN Sul Lo’

EHA RS S EE N N TR ISR
I L S T A E TN BN A R TP I
bovig =4 IR

Loy Py e e

Bl et L

Elie sttt e e

Flicies Sonathierr feesiheg

Lo e ot brnanace

a

Country of
incorporation

Prar e

Frar.e
s A gdor
SrErse
Lo g
Lo Kinaadoe
Pratea keowdoern

Urineg k ~goorm

e d Kimgzom

2oted Fargdem

wed e ngdam
Lred Lnadorn
Lrered fingdor
Uritea € rgdom
Uritea Krgaorn
JrtEa Keeganm
ated Kimgdem

Uced angda

Lrecd fingdo

Ui 4 nazom

e kegann

Class of
share;

Crdinary
Qrdinary
QOrdinary
Ordinary
Orcinary
Ordinary
Crdinary
Crdinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordmary
Ordinary
"Ordinary,
Deferred,

Preference”

Crdinary
Crdinary
Chrdinary
Ordinary
Ordinary
Ordinary
Ordinary

Crdinary

Ordinary

Ordinary

Ordinary

Ho}dinq _
ldO%
106%
100%
100%
100%
100%
100%
100%
100%
10C%
100%
100%

100%

100%
100%

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

100%

100%

o,

100%

[en]
a

100%

Principal
activity

Energy geraerat@w
Encrgy gencration
Energy yeneration
Energy generation
Energy generaticn
Energy generation
Holding company
Holding cormpany
Hotding company
Holding company
Holding cormpany
Halding company
Holding company
Construction of

domestic buildings

Mnancial services
halding companies

Construchon of
domestic builldings

Construction of
dormestic buildings

Construction of
demestic buildings

Devetopment of
bullding projects

Construction of
domestic buildings

Construction of
domestic buldings

Development of
building projects

Development of
building prajects

Construction of

domestic buildings
Buying and selling
of own real estate

Construction of
domestic buildings

Construction of

dornestic buildings
Buying and selling
of own real estate
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Notes to the financial statements for the year ended 30 June 2023

Name
I'i‘
Friceg, FRoaloes L

LETe = oo

R R TR NI E RIS

FRE Forommstle Faeryp: e
PR o lar s ergtes ]
e e L IR MR SR

Forcatypane Trosas Hob e Luvt e

Cucaleet Frcnoy ronhed

Ted s oy, Linnion
FoorcDnmg o Py Lirneen
Fesrt e rr p, —tuhdieern Jprede
Treav L ey, L

Fer Loy A v of ey
R I EICR I R CE

BT TR N R R O TV s I S I
Lovitenal”
Foran st ane e cineg, o 4T
Feor Pafraetooezt v oonrgme o

RN A W S N TR e

Fopa Perovche s Dorgs Limee o

A L L ST T W I O

T b t BT ST B RN TI TS
A R Lt e ey
T ok i

T | E fpe e

P A e ey

U Lomrrerty ey
Tretpeeo bt

- J 1,r -

Country of
incorporation

Lot e ingn o

St R GanT
Urited Piredor

i tee Rirgoerr

e d kg o
L= rens Kimgas.
Lorieg Kimgadamm
PRGE I

Liribed Hingdore

inces Korgdor
et e s
Uriten Kimgdemr
woriea Kingaom

Ui Kieagdom

Urites Kor gden

sten lingdte
Leten Bimadom
Unees krade~
tonted Hinago
Lrogn Kngdem
R B b teTvial]
Lrited kingamm
S e gdoe

AR L seIm
Ureas ngas:

cered Mirgdoe

Class of

shares

Crdimary

Ordinary

Ordinary
Qrdmary
Cridinaty
Ordinary
Crdinary
Ordinary
Ordinary
Chdinary
Ordinary
Ordiary
Ordinary
Crdinary
Cirdimary

Crdinary
Ordinary

Ordinary
Ordinary
Ordinary
Qrdinary
Crdinary
Crdinary
crdinary
Ordinary
Ordinary
Crdinary
Orcinary
Ordmnary

Crdinary

_Holding

100%

100%

100%
100%
10G%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
93%

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

160%

Principal
acti_vity

Cnergy generation

Energy project
development and
managernsnt
senvices

Friergy generation
Energy genaration
Criergy generaton
Holding compary
Energy generation
Energy generation
Haolding compary
Holding company
Energy generation
Holding company
Haolding company
Haolding company
Holding company

halding company
Holding company

Holding company
Holding company
Holding company
Helding company
Energy generation
Energy generation
Ernecgy generation
Halding company
Hoiding company
Haolding company
Holding company
Suppty of ternliser

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

Name
Stals b S S |

R N RN NUES

Cogarn Uhire g

LT O A N RTINS BT TR

Coanel Ll

sl PaetRer e ey, Lt

AP T T e
Calat Jbnddige -
Plarbo, oz = [

Hays rpimr gl

Hopresb o dames oy e dres e el

Heormngbo o swe, o 1

e rnEker o ab e s e e i o

A ridke L ak apefg) | ]

R N B |
Frolns Frose e
b kopps sdres eled”

b g e Jned”

e st b e

e B Beop e e
el AE T e e
nornehaeT Fosaoe |y

el Foeer Dieayne

camesor cad Do, Ceviled”

ot ST g Lt

ot b Ly

Srocleses Jn e
atlgar et Lipten”

Ceeibatne il L e
St T Lo Litenleof

B o B I N LAl ol

VU T o 2ttt

Country of
incorporation

LN IENTR I R

Teteny s
I3 Rinadorm
e earydom

o7 ored g dorm
oriren Kimadorr
bolar e

e Ko gdan
wried Korogdan
_rited Kegde
Lrreg K- gace
Limted K gdor
U'rred dirgdoe
[WIIFSISNUTEE Ratl]
Uriree Kirgae
Urted Cirgao
Urred wirgosno
Lt inguae
Lirite: inag
Uritee <racoe
Unitea 4ingoo™
Lires Angao™
Unitee {ingoom
Uniicg <imgaam
Haza <imgaom
U ten Kinatdom
Hniea Kimgoor
Lin e Mingoom
Ll ed Mimedam
Uned Kimgdom

e Fingaom

Class of

shares

Crramary

Ordinary

Ord nary

QOrdinary

Crdinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Cirdinary
Ordinary
Crdinary
Crdinary
Crdinary
Ordinary
Ordinary
Ordinary

Ordinary

Ordinary
Ordinary
Qrdinary
Orchnary

Ordinary

Ordinary

Holding
100%

1C0%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
1007%
100%
100%
100%
100%
100%
100%
100%
00%
100%
100%
100%
100%
100%

100%

Principal
activity

Fricrgy generation
Dormant comparty

Fibte petwork
production

ihre retwork
production

Friergy generation
Energy generation
Energy generation
Energy generation
Fnergy generation
Holding company
Energy generation
Holding company
Energy generation
Holding company
Holding company
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Encrgy generation
Energy generation
Energy generation
Holding company

Fibre netwaork
production

Energy generation
Energy generation
Energy generation
Erergy gonoration

Energy gencration

Fibre network
producton
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Notes to the financial statements for the year ended 30 June 2023

s - -
[ aTINers I
P eAn e ]
Ll At g s ls Jnteen”
| ; [INERT [NERSTLES
Vst e e Ve
Tl Freny st
Plarclory ees e o ey
Prarle Iretoh Sooar e
MLt e d
g s Barrre L™
FAloycaarn Se e ety
Slelere b Ty Dot oy

MACar Lo emed

Pt s B

P2l ar e e svalie Bt b iochings: Liroites™

Pelor keee s

Fholion Rerraabic Drorgy P e

ke b

ER NIRRT

Lot

EULTHIE P Seder Dirente G

Mo d Cantra

[RAF LRI BRT- TRl IS STNIN N i e
R R TS B N i I RN T
RN RRNERTATE I Sorbeer e’
TPt Tar bl g ety
EREN [
VT
| P [y,
T L e [ETRRN IS
Jesrt Tove el
lew B = =
| L N B
Ireas - [re e

e

P el

Country of Class of
_incorporation  shares  Holding
Lokakr gk Grdinary 100%
St srgdos Ordimary 100%
1o et <nace Ordinary 100%
Lirited < 5397 Ordinary 100%
1R ced kingae Ordmary 100%
Hncea Kingdor Ordlnary 100%
dnres Kmgoem Ordinary 100%
Jnres Kiegodem Ordinary 100%
Jeten Krgde Ordinary 100%
camo Krgde Crdinary 100%
rteg Kiradom COrdmary 100%
Ltz inaae™ Ordmary 100%
Lir e d Finsdorn Ordinary 100%
e Kegdom Ordinary 100%
anies kirgdam Ordinary 100%
anreg Kergdorn Ordinary 100%
sareakrgder  Ordinary 100%
Loded Kegdan Crdinary 100%
Lened drgdor Ordinary 100%
Lrited €ingdoen Ordinary 100%
Urited minassm Ordinary 100%
Uneed kinggzm Ordinary 100%
Inezkingdor Ordinary 100%
In-ezbmzde  Ordingry 100%
Jnteskegder Ordinary 100%
Jnres kondor Ordinary 100%
dateskgde Ordinary 100%
Lates Kagdom Ordmary 100%
Zntes kegdn Ordinary 100%
Latezkegac  Ordinary 100%
nresKrosor Ordinary 100%

Principal
aciviy .
Energy generation
Energy generation
Energy generation

Fibre netwaork
production

Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Frergy generation
Crnergy generation
Holding company
Hoidmg company

Asset leasing
company

Holding company
Halding company
Holding company
Energy generation

Construction of
domestic buildings

Construction of
domestic buildings

Construction of
domestc buldings

Construction of
domestic buldings

Hotding company
Energy gencration
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generat:on

Energy generatian

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

Country of
Name ‘ . o incorporation
[deaetly Dot brnnt v ey LieieE ey
[earttr o b ey Db e <eade
1) oL g Hinlea mgdor
Caarnste Bt Lo 7 e g
Cvedb gl T, I e cnade as il Ies Grgdor:

AT

Cartas Prorngg st Lt s e st e
o2 1

I RN IR T4 PP

Liniteg <.gdom

Trie it e d
4 Hiiter g
5007 B

e ST onE D e B Gk

. . : urnec fingdor
Partass L te ol

oS tull Solar bredeage Dt o et angdonm
R I L R N IR TI T A Unite <rigdom
batire, | Barlor L ates’ e dmgdorn
[ar_ g At o’ Jhes fmgdom
Sare di i e’ Jntec digdom
Lot o g b Limen™ e e o
[earnn s Sl g e ang dem
Coonferd ek v St G siec ksl Leere s Uriteg 4= gdurn
[ i b’ U e dmgdorn
Pthes Sola Cnnhed” United <agdorm
Frorey Lo Sl g7 pitesed Qngadar
Vit Pare boa Foeras am s i ted Gngdorn
Rangat-as Care ot d” Urites <mgdam
Feanostoars Cheesey [t Unitee Gmgdom
|~"1H':JE"-','IZJ it tor L e Limitea sangaom

Fanoeforg Dorkeg atnned pres sl langetond

Uy L Linn e

Unaes amgdor

Fanasiora kot onst-ad nle U ten <inzdor
largrfeas He larrey, Lirenr e Hin e {mgdom
Fanosfoga Dcker e Lnted’ Hhten <agdom
Foangeer s KA | mane g™ Linteg <madom

Class of
shares

Ordinary
COrdinary
Ordinaty
Ordinary

Ordinary

Crdinary
Ordinary

Qrdinary

Crdinary
Ordinary
Ordinary
Ordinary

Ordinary
COrdinary

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Ordinary

QOrdinary
Crdinary
Qrdinary
Ordinary

Ordinary
Ordinary

Ordinary

Ordinary

Holding
100%
100%
100%
100%

100%
100%
100%
100%
100%
100%
JOO0%
1G0%
100%
100%
100%
100%
100%
100%
100%
J00%
100%
100%
100%

100%

100%
100%

100%

:00%

activity

Principal

Energy generation
Erergy generation
Holding company
Cnergy generation
Holding company

Provision of
healthcare services

Frovision of
hcalthcare services

Holding company

Holding company
Energy generation
Energy generation
Holding company
Energy generation

Fibre netwirk
progucticon

Energy generation
Energy generaticon
Energy generation
Holding company
Energy generation

Energy generation

Care services fora
retirement village

Retirement village
development

Retirement village
development

Care services for a
retirement village

Retirement village
development

Holding company

Relirement village
development
Retrement vitage
development
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Notes to the financial statements for the year ended 30 June 2023

Name

araet o st Lo A s aned”

R A RS I RE R TR )

SR e

SHarer Heoanr g Lot
g Lt 4

S E e 0= adalc ot o

Shelve e Fowsearrate 47

Shnal o st e e

Crietlente dep et e e |oge

ettty Rer ey, sl e Tecs n Hel foge Dingie s
.

(TR v

NIRRT f e
tAesie B ] H

fe- g1 [- [ oLt

a et Ty T
el bt lir =

o - e

3 7] e
g vopie

ety Fenee b T o L 27

Country of

incorporation

[T ol Bele B A BTy o IR

Fete d lemgthor

Lot Somanggose

e srgarn

e leo s
el gdem

Lo Fingdarn

I rrad incdorm

Lntea Kirgonm

e Ko

LIr e K

Lirited King dorm

Lo ed Kingdom

Lt ansdom

FLUREUES B iy [« R

dnren Foegiee

Trente

R RNt s tias]

Jrbst e gge o

PRI L 4 B ]

Class of

Ordinary

Ordinary
Ordinary
Ordinary

Ordinary
Ordinary
Crdinary
Ordinary

Ordinary
Ordinary
Ordinary
Ordinary

Ordinary
Ordinary

Ordinary
Orcinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinaty

Ordinary
Ordinary

Ordinary
Ordinary
Crdinary
Ordinary
Ordinary

Cirdirary

Holding

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%
100%
100%
100%

100%

100%

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

100%

100%

100%
100%
100%
100%
100%

160%

Principal
activity

Holding campany

Retirerment vitllage
development

Cnergy generation
Cne+gy aeneraticn
Energy generation
Energy generalion

Canstruction of
dormestc buidings

Fnergy generation

Fibre network
nroduction

Holding company
Energy generation
Energy generation
Energy generation
Energy generation

Suppy of biomass
fuel

Holding company
Energy generation
Energy generation
Cnergy generation
Erergy generation
Energy generation
Energy generation
Energy generation
Energy generation

Energy gonaration
Energy generatior

Energy generation
Chergy generation
Energy generation
Erergy generation
Pormart campany

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

Country of Class of Principal :

Name e | incorporstion  shares Holding actvity |
O Tt A N [l § Ordinary 100% Fnergy generation
Srales Coayrea boand 1R sk g NA 50% [Dormant 1L F
Surles Creeer B L uase o NA L0% Dormant LLP

b o g it Lnceddeadses Ordinary 100% Ertj)rsb-r;&t\r:nom
waohe- L vrcea s gac Ordinary 100% Holding company
il R st ks Daiied” Unced angdom Ordinary 100% ggguﬁgnork
ol Tk Serc s Lo drres mgdort - Qrdinary 100% grr—;r:uncit:ﬂork
Sl b e Yorkebre L e Jrees ingdom Ordinary 100% ;:rt;rsur:;t;\:’]ork
TS S e les” arites Kacdor - Qrdinary 100% Energy generation
T e 10T e et e Ordinary 100% Energy generation
O TN U R AR wrrenkogasn Ordinary 100% Energy generation
Cuat sl s Lanew Lrited kirguoe Ordinary 100% Energy generation
The Femn st Oz, Ll Leaed kingder Ordinary 1G0% Holding company
The T ves o ar o Deenite Lrreg Kirgaee Ordinary 100% Energy generation
Thereke -t edudbe ol s of red ngds+ Orchinary 100% Energy generaticn
Flraibarn koo aho” Drcedengdee Ordinary 100% Energy gene-aticn
[ebutle «piorg e gte 7 Lrowed dinador Ordimary 1C0% Energy generation
Tren e bare Careledd” Uneed tingdern Chrdinary 100% Energy generation
Trr.ec snls Jrnien Uned wingdom  Cirdinary 100% Energy generation
P 10 Soba b iteny” drsed dmgdert Ordinary 100% Energy generation
Ared Hines Tnery, 1y Urced Goadom Ordinary 100% Energy generation
LONE dnreakimedom  Qrdinary 100% E'g;;?:frk
e tees ol gt derea kmgdom Ordinary 100% Energy generation
Vs e e Lo e Ragacrn Jrdinary 100% Holding company
VoE it L e Ceileg Krgasrr Crdinary 90% E}ggurl?g\;ork
s iled Lreea Kmagom  Ordinary 0% Ezguifg\;@m
vobalonce Togr b fanie Crdinary 100% Energy generaticn
Walatrares JE R ] France Ordinary 1007% Energy gencration
sallafrances Sarnd branae Crdinary 160% Energy generation

foltedrance Sy Frrice Crdnary 160% Energy generation
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Country of Class of

Name . .. . . . . ropotion  shares _ [Holding actvity s
5 r. t [irri e neied s gaer Ordinary 0% FHlolding comparny

[ St e e Crdinary 100% ;wrtg;:::eut;r\;ork
Sadsea e e Leited wragzns Ordinary 100% E;!:Zg?m vilage E
Seacrena s Ceestn Dopet Ler s s L geadze Ordinary 100% :;xI;TSZZ?;?F

Searn Gleey B e Drited angd o Qrdinary 100% Energy generation
Seaterls Losclan barl Hearas L e’ bered wanad o0 Qrdinary 100% tHolding company
Sedterl war barl v et unga.n Ordinary 100% Energy generation
e barin e Lrilsd wnadzm Ordinary 100% Energy generation
e o Poer ban e Unted argder Qrdinary 100% tnergy generation
[RSURNIEIEE B TR al s Lirted ¥ingdzns Ordinary 100% Energy generation
éernraen Lo gy Lo 4T vrted segdure Ordinary 100% Energy generation
art b e noleod Lrened ngdare Ordinary 100% Energy gencration
Vv o Tarrn e e Lrted ungdser Ordinary 100% Energy generation
See L H s Uonide o iled g Ordirary 100% Erergy generation

IR ST T VR TR (AT T RS TI PRI Lreinsd wegdens Ordinary 130% Holding company
R T PR R Lridcd singd=mr Qrdinary 100% Energy generation
serode T vaned Far ke Leited wirgdsm Ordinary 100% Encrgy generation
sOsF Bradimed i crieddaragen Ordinary 100% Energy generation

S bl aton Lo e e Ll Letsa Begdeme Ordinary 100% Holding company
SOl Leraten” Letsgirgdem Ordinary 100% tnergy generation
LT e Bl e wrded kegdzm Ordinary 100% Energy generation

L N T A AN I Lraed kirgdem Ordinary 100% Fnergy generation

Codet Waegeeent L e wricdkrgdem Ordinaty 100% Fnergy generation

Incorporated/Acquired after year end Date

s Tl e 17/11/2023

R S I PR R (05/12/2023
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Dissolved or sold during the year and up until signing i Date
S ¢ ‘Ir‘;.-mal{ -—E'—-PU; Re . \wlr 1"&!'1 S o | o o 13f0§}é022
ozl Lud 15/08/2022
P LT ned) CBIO7/2022
Saringtoe Foart Sclar far Pty Lieiteo 08/0772022
Tathpetten boart Sukheldoe 2 b ted C8/07/2022
Zescca R H:docFTY 24/10/2023
Todaina Tnege Project Holooe Do By o 24/10/2023
s PTY Lo 24/10/2023
soca TN Freeat FinCo BTy 24/10/2023

Tatingtoo Fomt Helaco

Tulscca rnedy Frojeat O

The registered office of sli comparies hoted abone 1o 3t 6th Floon, 55 Holborn, London, Dngland, FOIN ZH-
2xCopt 1or those set ot Beas
Tul Drzyhowska 2029 O0-127, Warsaw, Poland

2. Bincent Masons P Capial Sauare 55 Mornson Street Eanbargh, Scottand FHS 8RR

1 WWest Regont Street Glasgow, (7 1A=

oo

22 e Alphonce de Neaalic 75017 Fans, France

Gty Floor, 2 Grard Canal Sguare, Dueln 20 D02 4347 Treland

o

e

G Ine Carmnage Fouse, Stauorn Works Staton Road, Claverdon, Wareeckenre Lhnired engdon 2V 8P

7. Zore mdusinoile de Cowtine 1 kuc Do Mourelet 84000 Aagron, France

A 13 Salichur, Flace London Cngland, Wik 1F)

G The Ccrpcrancn Trust Connpany, Corporaien Trost Centern, 1200 Orangs STreet, Wilm ngton 19801
crited States

10 Ath Floor Sallie Cowrt, 20 Castle Terace, Edinburgn, Sootland, ERL 2EN

. apelle Hlouse, Mercuny Park Yycomibe Lane, Woachur Green, High Wycombe, Fogland, H21O 014

120 Level 23 100 Cellms Street, Melzourns, Viotena, 2000, Austrabia

13, Beauiort Cowt Cgg Fanm Lane Kings Langley. Hertfordsmre, wWhi4 8LR

14, 7-8 Stratford Place, London, England, WI1C 1AY

s
(e}

Broartwallk Aouse 5 Azpold Street, tandor United <ngdorm, EC2A 280G

The directore Beleve tat the carmryirg Lalug of the myvestments s supported By e unastging net aseets
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Fern’s share price has performed in line with targets

Cern hradied Linitea s anooebsted Cotnparyy Seery ncath, oo board of Dnedicrs agiees o pace 3whochoe

sal bewiling o iesue me s shiares T hie snare pice s unaudiied

Share price growth since inception: Fern Trading Limited |

19
18
17
16
15
14
13
12
11
10

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

Pertonmance o calovlated based on the sale oroe for Fain’s sharss at 7 Jane cach year The sharo prce 1s

not subject to auont by —rest & Yoy LU=
Annual discrete performance

Financial Year Discrete share price performance

P R L It R P R A prS . EE S e .- e

Juae 2022 23 3.10%
Jure 2021-2; 9.91%

June 2020-25 4.87%
June 2019-+1: 0.33%

June ZO1R 2G 6.23%
R 1.05%

Jure #0175 18

June 2LLE-L7 5.54%

Jare 2015 16 3.83%

(24 1s 3.98%

LanE 20070 4
Jure Z012-13

Jure Z011-12

3.72%
3.97%

1.02%
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Directors and advisers

Directlors . Registered office

PS | athani EOEIR oo 35 Hedbor
B oy Yocnaon, snglang CCIN 24T

Pomanee :
AR i Independent auditors

Lo o L LT ar S Yigigpe |
SWLCrant apponted 1araar, 2025 DoLmeT & Yourg LLE

: reatoro House,
Company secretary i 16 Beaford Sueef
DoBelfast 212 0101

Cotopus Comcany Secretanal hervices Lirtied

Company number

CL626

Forward-looking statements

“his Arnual Report containeg certan [ocard-lcoking staternents related 1o the Comparny, @ future busingss
and hhancal performonce and future esente of deselopmonts Thesg statersnts e hasen an the cunent
knowledoe 30d excecianon: of maragenent ard are suject 1o assumpbons, nisky and uneettanties, some

of which are rergred 0 factons that are ey ond the cnntig

Dz assurance Cat

i patiy Accerdin

3¢ gneor that any particular expectaton wil oo met and forestd-onknyg statements reqarding past frenas o

actizities choula rot pe taken as a representaticr that such trenrts o acbat e aill continue nthe futone Past

pettermance Ccannot ne reliee o0 as a guiae 1o fature parfonmance Nothing in tnis Annual Feport should Bo

construed as a et iecast




