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1| OVERVIEW

Group snapshot
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Revenue

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

£800m in 2023

Energy generation

Cur renewable energy
assets produce enough
energy to power over
a million UK homes
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Number of employees

We employ over 1,500
people

Carbhon offsets

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

carbon tonnes this year

&

Number of loans

Over the year we
provided financing to, on
average 224 borrowers

in the UK
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Number of sites

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

What we do
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Fern Trading Limited

Lending Fibre
Division Division

Energy
Division

Housebuilding

Solar, wind, biomass, Property lending, Ultrafast fibre Residential house
tandfill gas, development broadband across building, Retirement
reserve power financing the UK living
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Where we operate
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Making a difference
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Our businesses
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Housebuilding
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Directors

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

Principal risks
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Principal risks and uncertainties
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Principal risks and uncertainties

Group
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Corporate governance

Section 172 (1) statement
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Corporate governance

Business strategy
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Aggregated Metrics
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Review of financial statements
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Sector performance
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Directors’ report for the year ended 30 June 2023

The directors present their report and the audited consolidated financial statements
of the Groug for the year ended 30 June 2023,
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accondsnze with appl rable lave ard reciiahon

Compan, lave reqaires the directors 16 prepae

firancial satorments ol S frarcid year Under

fre Qe

Fat e 14 have preparcn the Coouan and

Company ingns 3. slaomerts 11 actordan e wath

Lirred K
ilrited

omEgey FRE

Adrcept=il A Ccountirg

arhine
a7l

felate!

roothe Lk Per b ¢ <

Avlappatatls g0 Jrdes Corinar

Y 3.5 the

LTt anpcee the rrardial <

ar a far

Lrlees The s goe

Af s e state of atts e ot the Do ann TonTpan,
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Directors’ report for the year ended 30 June 2023

20 Of e eht o ioss f the Grou ana Contpat s
for that pencd i peparn g the fian al staterments,

thier chr e icrs arc 1eguiLn o

statacle

CCoUMNNg paoecies and then apply

themy Consistent!

o state whether appacatye Urmed <ingacr
Accounung Stardards compricnrg FRS U2, base
been frlowed

subes TG sy matenal depaihurnes

disclosed and explarmoair the Anancial statements,

s A JLagenmtents and accounting estmates that

are reascnable and prudent ard

s propare the financal statements on the gong
corcers bass riless it s mapproprnate o presame
tnat the Group and Compary will continue o

slsesy

The cirectors are alss respounsble for cafequarding

the aisets of the Group ard Compary and hence for

taxing  reascrable stops for the prevention and

detection of fraud and cther nequanues

Tae drectors are res

crcble for keeping adeguare
accounting records that are wuihoent 1o show and
eaplar e Groun a0d Zomcany s latsatlions ar
disclose v th reascnaile avduracy at any enc the
finarcial poston oF the Grows and Comgany ard
enatsle thernn o ens.te that the Anannar statemants

comply with the Companies Acy 2006,

Ihe directors are resporsible for the rmartenance
and integnty of the Company's weosite Legislatior
1o the United Kngdom governng the preparation
and disscmination of frar: al statements may differ
‘rom legislatenir other jur sehicliong

Ay pettiitted oy the Arnicies of Assacation he
dirzctors have e Bencht ol anrdemat, wehic &
qualty ng trorg party mderrile provon as defing
b cectar 234 of the Compan es Act 200G The
nderinety veas n o e threuaghcut the [ast inanc gl
yea and s currentl, i force

I 7l ¢ ase of cac doector ir offnce at the date the

[iroctos Report is appicyved

e sofar as s oneciar B aveare there = no relevant

audlt mtzrnnation of  which the

Group and

Corepaty s auditers are uraweare, and

» they have raken all the steps that ey cught 1o have
faken as a diredtonr in ardor 1o meke theriselves
Aveare of any rewesant sudir infonmaton and e
ectablsh that the CGanup and Comrpany's auditors

are awarc ol that information

This confrivaisn s guen and should he nierpreied
noaccoidance caln the prosions of sectior 418 of

tne Cormpaties Art 2006

Errst & voung LLFP Baving cesl appoirtes in 2022
have ndicated ther wellingness o he reappainted for

snother et ang wal 2e prooosed for e

Fpnointriert i accotdance weth secton 485 of e

Companies Aot 20046

[he Directors reort was approvi-a by the Board of

Chirec tors on 20 Decomizer 20

-
Z

Fand sgred on s

pl
oy

penalf try

PS Latham
Lirector

20 Cecembo 2023
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Independent auditors’ report to the members of Fern Trading Limited

Gpinion

We nave audited e fnanc al siatements oF fern eligse that the 3001 eviderce we [P ave ciiamcd

Tradimg Limncd Ulbe Sarert Comipar o ard oas s suthaent and apprcpnaie o provide a nas s far our

subiaidhiar o e Group s for the vear orded 20 June © o opmion

AUZS wehuch coimprise ronn stetermert of
Comprehensive Income  the Group and Farent Conclusions relating to going concern
Conpary Balance Shieel, the ool Staterment of o audimrg the fimarcial statements ac Ngwe
walement of 1 conciuded that che die
naIgss 1 gt and the elated actes Lo 29§ concern bass of gecountig mn the greparation of
L

Cashi Flowes the Group ard Farent s use of the gong

atemerts 1s approniare

neludirig & curmimare of sigrificant accounting bodle anaras.

pobcics Che inancial reoo ung framessicrs thal nas ‘
[sased on the work we have serformed, we have

e law

Beer appeed i ther preparation s apshc

ot identited ary mater sl uncerlant es relaing 1o

ard United €irgoom accounting Slandards incusing
everts o condtions that, mdiv-dially or collecty

FRS 102 The Francial Report g Standard applicabe

miae cast sgrafican: soubt anthe Gronp and P:NE% £

In the JK ana Repullc of relard WUrrea Kingdom )
Lol orpal et continge a5 g gqoirg concern for
. 3 ‘

=] Accountirg Frascte el

Generally Aco ‘
a pencd of twelve maonths frony when the nnanciat

Tl opirnon, the financ al statenients stalemicons are authonsed ‘o saue

of e Groap's ard <f the Car responabil tes  ara o the  responsibinties oOf

o anve a tre and far oy

Farent Company's affars as ar 30 June 27 and the directors wilbn respec ars

ol the Group's loss Tor the year Lmen endec Dopescribedd an b relevant 5 of this repcrs

soever Decadse rol LNt Gne
o Nave been propelly prepared e Gccordance vath 3 ever beca ! et on
. - . ; ocarbepedicte Catatemeniis ot an E ¢
Unred Kingdam Generally, Accepied 4c Car e predicted Pl STtement is rut & guardniee 3¢

coualing i

Frac tice aid Do the Graup's & DwHt; o continue as a going concen:

o E,E ceen orepare:o‘ oaccordance i thie 0 Other information

. STerts o o SO6A -
equiremants of the Comparies Act A0UE The othel irformaticn comprses e atormation

Igtativte ntbe anniual report, other than the fFriancial

Basis for opinion :
P Poslatermerts ang ur aadiors repaort rherecn The
Ve corducred  ouraudit i acorcance Wi L Grectors are resoorsible for the other 1torialion

aRg Sl S A e ey 1K e (LK 3 . )
Infernaticnal Yardards &0 Auditing WK LSAS IUKE  co g ned wotmin the annaal repor

and applicable law Cur respons bilies under those
SIncn or the fingnc 3. statomaor s dees not

;t;—}r:umas e tather d=sonbed 0 the Audvory

orand, excect 1o tne extont

= thes nforn®

rezpons bilimes for the  audit of the nnanoia

: el aated g0y T Sreport e door ot
staterierisse i f O tepnrt e are 1 aepedent §o o0 o noabis eport e dor
LEothe Geoan o ateodarce cathe the ethics S eEss sfascarance corclLeor theraar

reganoments tat sre racaart oo asdin o h Taoresronseline ey resd the oirer rtoomaTior

Arsregl staternrenis e e L piicie gy the BRI

S Aoy e TCNLaET A £ e afbhe

sthical Srandad v nave flhled o sther 8 fragton s raiehial,  rccoasicet oAk the
v oAbl e N volmonoes P CeAcscdge chlarel
reqairernents DO COLrSs SO e gaclt ol b e e dopems e

rateraily onadtstea foco dertf, sur o ovatera
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Independent auditors’ report to the members of Fern Trading Limited

IMCoNSISten: es of appaent matenal imestatenents, Loe o we Pave ot receres gl thie arfarmstesrn and

v are requited 1o determime wnetter s Qives rse

cxplanations vee requere for oo audi
to @ riateaalbeisstatorrent rthe Snstcal cteterments
t based on the work owe have © Responsibilities of directors

perfonmed. we concluge tast there s a malenst

thensely

o caplamed more Sty o thie Diectors

rrisstaterrent of the cther infersaation we are tesponabictes staternent set out on page s 38 ard

reguined Lo repott that fact “he Dnectors are resparsible ror the preparation
oo the Rngnoial statemerts ana 1or bermg sataherd

mave nething toepari e s regard : ' I el “ g
Pothat they wiee a true and fan viev, and o1 suzh

Opinions on other matters prescribed : mterna: cortrol as the Directars determime ©
by the Campanies Act 2006 Donecessary o enable the proeparaton of frnancal

ostaterments that are tres from matenal russtaterment,
[ our it bassd oaho work undertaken n tne

owhether due to fraud Or et
cotrse of the audht :

i Do prepanng the Francial statements, the Directors
o the information aven in the Straiemc revort and g ) ’

. Doare responsible for assesang the Grous’s ara the
the Direclors ropart for the financial vear 1or .

Parert Company s abilivy 1o corfinee as a going
which the financial swatermerts arc prepares 1€ - -

A concern, disclosng a¢ apphcasbie mattors reatad o
consistent wath the fimanaal statermsnts and : 9 bt )
Togoing concern and vsing the going concerm basis of

o the Strateqic report and Lhroct

report have © accoartng unless the Dieciers erher ntend o
Beer prepared in accorzance wirth applcable legas

iguidate the Group o tae Parent Company o
recrements COase operations or nave o reglistie glternative bat
Poredo so
Matters on which we are required to
report by exception : Auditor's responsibilities for the audit
In the lght of the bnovacdge and understanding of of the financial statements
the Grous and the Paent Compan, and  to

—

v ODJC‘CUVES o obtanr reascnable assurance

environrrmert obtamed in the course of the audit wee 1 gpout whether the iinancial stalements as & vencle
Pave roiadentfed materia msstatermoerts 0the T oare froe flom malenal misstatement, whether due o
shrateqic repelt or Jrecicrs repot Pofraud or error and teossue anauditcr’s 1epors thiat

‘ PP : Lides Gl 2casonalle assursnce s
W nave nota ng Lo report i respect of the folowing i 1¢ liidess Gu opiion Reasonable assarsnce s a hign

. ) - e wvel of assurance, but s not a cuarantse that ar
mratters in celEhion 1o wench the Companies Act vel of assurance, but 1 Juarar at ar

A . i Doaudit conoucted in accordance with [SAs (UK w

ZO06 reguites Us 10 report 1o you 14 in our oprion 39 it conoucted in accordance with | UKD vl
toalwaye detect a material misstatement when it exigts

o anoguale acccunbing records have not beon <ept, Misstatements can arnse from frand o error and are

or returns adequate 1or Gur audit have not been

consdered materialil indey dually orinthe aggregate,
recelved from brancace net visited by s, Cr © Ry could reasonably be expected to nflusnce the

o the Parenl Compary Anarcial staiements are not econoric decisors of users taken on the basis o

sareement with tie accounting records ang 3 these fnanoias stalemenrts

refurag, o
o certamn disclosures  of  Dinectors remuncrabicn -
specified by lave are not nadde, or :
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Independent auditors’ report to the members of Fern Trading Limited

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

[Meguranmes, nrlddine: frabd are nstancos of non

complancc i Lves and regulations > ey

procedures nobne ol coeesporihies, oulined

rrostcrresentations, or throngn collusicn The extent
to which our procedurcs are cacable of detecting
maad g fracd e detared  belo
the

=t o A detection of framd sewrs

megulantes

:

o the

pramiary responsit b
witt both
thoes ¢ harged

W Qoesrnance ol o onuty and

maragcicnt

Cur appoant was as follows

« We antamed an oundorstanding f mie eyl ard

Cgllatorns franvew ks that are arzhicable 2 the

Crodp and determinca tnat the st segmbeanrt

arc those that elate toeparinyg frarmework (FRS
1007 s tne Companes Ao 20068

LI Niate RSN (D15 Ts Fermm Trading Limited s

wnlyntg erth those frarmeveaks by makng
ettt

leqgal

e Stomanggernent, those Charg

2ragnce ard  thoge

enpors ble for

ood

vy fraud nck

135

‘rameveorle wathun the entity, includ ng her

a fzrona fraad rsk < coonpleted

conaborated aur erquines througn res e of 1o

ol oena gocamentatin o perfermgnce 2F tag

[EOL

SNg peccediures

LA ST LN S

o

e a A S|

PR Rl Rt e N

oocRtdn by e underslandinegg cbopoaces and

Frocoduies 0 plEce regarding corpianc e el

s snd rcgulauens roluding hiose 2oampliare

velthe soche oo ces i monitened anc enforced,
Shtarg an anserstanding of maragement s

AN 1eh

Process foridennfyang I

fraud ns<s, rouding proarams and contrals

dentfed,  or
frand

maragciment N nitees Thoss

Hsks

address

establ shes o

dotoct

Ard hicwy se

proopalts and Gontro s

«revieny of suard mesung ey 1 e pencil

and up o aate o sigrirmg

Loe Croup's

sesedl the sgscephbility o

mater at

fiancial

statemonts o rsstatsment,

mclading how frasd migat cccar by holding a

ol scussicr warhe thie zud b team b bone uded

o idenuficaton of reated oarties,

retandite the Croup s Dusiness the contry

+ LI

r

LrdArCamert ang assesung e rberent nse fo

relevant assertons at ke siandficant s

leve mciuderg dizcisaons wath managemen:

ToQa nan cnaderstanoms of Whase areds of the

firancial starements ek wers cpsceptinle: 1o

lraL, as genthed by ranagemeans ang

cortrcls that the Croup

doke

e

ctablabed o address ernt iea by e

‘ha inoaeter o

er iy

o opress

detect fraad mcluding S s understanding

of the ennt, level comrzls ana Eooacies that e

CLroup app

Bazen o0t anderslanarig

Idennf

= oard regulst ns

seodesred cur
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independent auditors’ report to the members of Fern Trading Limited

Journals. large or unusual transactions, or journals
meeting our defined sk cnténa based on our
understanding of the business, tested accounting
estimates for ewdence of management bias,
enguiring of members of senior management and
those charged with governance regarding ther
knowledge of any non-compliance or potenual
non-compliance  with  laws and  regulations
that could affect the financial statements. and
inspecting  correspondence, if any. with  the
relevant licensing or reguiatory authoritias.

A further description of ouwr responsibilities for the
audit of the finan<ial statements iz [ocatad on the

Financial Reporting Council’s website at wwwi.frc.org.uk/
auditorsresponsibilities This descripuon forms part
of cur auditer's report

Use of our report

This report 1s mads solely to the Cormpany's
members. as a body, In accordance with Chaptar 3
of Part 16 of the Companies Act 2006 Dur sudit
work has been undertaten so that we pught state 1o
the comgany's members thase matters v are

required to state w them in an auditor’'s report and
for o other purpose To the fullest extent permitted
by law, we do not accapt or assume responsibility to
anyone othar than the company and the company’s
members as a body, for cur audit work, for this
report, or for the opnions we nave formed

Gt &%%}LP

Michael Kidd (Senicr statatcry audior

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

Belfast

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

postated)
2023 2022
[N N ) £'000 ) £060
Turmover T 7 soo3st s
sl e {526,367) {386,008}
Gross profit ST ars8a 525822
S st e (379,077) [283.176)
Operating profit/(loss) ' . ' S (105,008 12696
H R . 4,968 4550
RN SSTN IS 955 5,249
S Al = {1,045} 259533
Coatl ar e lar o g i 713 130
Pl T alt e AT S Lar SR ! {49,265) (25,270
Profit/(loss) before taxation - . 148,767 55888
VR I T 1 AT 17,208 (17.868)
Profit/{loss} for the financialyear 7 - (131,559) 28,020
Attributable to Fern {132,896) 41642
Minority interest 1,337 10.622)
i 7 T - T o (131-.,-559) 38020

F LS I L T P O R A RTINS ST PR T EX DSOS IR I SR TLO S RS (VR AR

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

{restated)

2023 2022

§ o B ) - - _£'000 £000

Profit/(loss) for the financialyear (131,559) 38020
Other i:o;nprehensiv; inéome ) - o -

e R T N TR I S LSRN ) Efetere e 39,599 71401
Sorendn e PArar s CEs0 n Al d o O snbendiar 2 (9,093) 18,562
Other con;r.:rekhensiveincon;le-forthe yearw ' - S 30,;66 88563
Total comprehensive-income for the year N 7 (101,053) 12/983
Attributable to
« Owners of the parent (102,390) 134605
« Non-controlling interests 1337 16,622

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

{restatedd)
2023 2022

o £000 £J00
Fixéd-a;sets ' - - -
Wl Jicle st e 528,874 557,708
senble g b K 2,035,554 18934350
R IRRNS i 13,742 35467
- o - 2,578,170 2.486.590

R |- 263,616 184,479
G R TR [0 T B S LN LA S AR Y 17 825,068 623,876

o atier e e e one ean

ast Al b and o nard 1 156,919 256,415

1064770

1,245,603

Creditors: amounts falling due within one year 4 (430,891) {#58.264)
Net current assets 814,712 806,506

Total assets less current liabilities 3,392,882 3293096

Creditors: amounts falling due after more than one year 1= (949,946) (993.325)

Provisions for liabilities 1 (76,884) (78,851}

Net assets 2,366,052 2,220,920

Capital and reserves

Callecup Tae cor 15 175,876 161,662
Share prsinL T aTooLnT 608,085 364 882
e e 1,613,899 1635565
CAST D b G T e 91,516 51,917
Frof ard 1e s s {110,530) 9,791
Total sharehoiders’ funds S ) 2,378,846 22234821
N cante g Prene b (12,794) {2,901

Capitalem-;;loyed o o 2,365,052 2220820

Note 26 details the pnor pencd adjustinents

These catsol dated financial stalemerts or pages 44 to 9o wors acs oved oy the Hoard of dreclors on

20 Decermibier 2023 and are signed on ther behall by

PS Latham

Diirector

Registered qurher 12601636
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Company balance sheet as at 30 June 2023

Fixed assefs

[ =S B W e IO

2023
£'000

RN

L R

be 2991590

ey

£000

2539578

Current assets
LT b

o earin

i 26,543
P 12478

44,021

Creditors: amounts falling due within one year

2,991,990

(700)

2,538,978

39,883
6422
46,310
1449)

Net current assets

43,321

45,861

Total assets less current liabilities

3,035,311

Net assets

3,035,311

2585839
2585839

Capital and reserves

U e e bare Capta.
Shdte Crer s
R R I TR R
Frorsarnnes 3o oo

175,876
608,085
1,986,457

161662
364882
1586457
72838

Total shareholders’ funds

2585838

The T armpany has elected to fake the exempion under sechon <083 of the Zorpancs At

prosert tie Company proft and oss ac

staternents of the Comeary was hh 7

ard are siyned cn then Senall by

PS Latham
Lot

Registerad nuronor 2851546

These financia. clalemerts o pagers 44 10 55

Cothe prel vior the financal penod dezlt weth

2P 022 F R T2 DG

St apprcved Iy the Boand of drectons ar AL

2005 A0

rtne anancial
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Group statement of changes in equity for the year ended 306 June 2023

Called up Share Merger  Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest {restated)
(vestated}  (restated) funds
(restated)
E'000 E'000 £'000 £000 £'000 £000 E£'000
E o 149676 17318 1240257 114.57G) 136.04% 1884121 721 1,887.842
- L A ~r [
Ird|‘ r '—,|' {4 E00) S HAG 1344
* o 145 676 173218 144025 19,4864} 141858 1885465 3041 1B89.18S
o - - - 44,642 44,642 (6,£22) 38,020
B - - 71401 - 71401 71401
[N
THE E
SRAT A Ie o - - - 18561 18,561 - 18 561
Tl
- - - 71401 18561 89862 - BO.GEZ
. ’ - - - 71,401 62203 134604 Be2el 127982
i t
na - - 195,312 1155,312) - - -
———SﬂaiefSiSE“A@L“"”g_I— 11,986 191764 - ~ 503780 - 203,750
the year .
Balance as at 50 June 161662 64882 1635509 51,917 9791 222382 2801 2220020
2022 {restated)
Balance as at
1 July 2022 (restated) II.GLGGZ 364,802 1,635,569 51,917 9,791 2,222,821 {2,901) 2,220,920
Profit for the
financial year I - - - - (132,896} (111,226} 1,337 (109,889)
Changes in market
value of cash flow - - - 39,599 - 19,599 - 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 {141,989} (102,350) 1,337 {101,053)
the year
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Called up Share Merger Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders' interest {restated)
(restated)  (restated) funds
(restated)
£'000 £000 £'000 E'000 £000 E£'000 E'000 £'000
Non-controlling
interest arising _ - _ _ - -
on business (11,230) (11,230}
combination
LHilisation of merger _ _ (21,670) _ 21,670 _ _ _
reserve
Shares issued during 14,214 243,203 - - - 257417 - 257,427
the year
Balanceasat30June 4,597 608,085 1,613,899 91516 (110,530} 2,378,847 (12,794) 2,566,052

2023

MNale 26 defals tne pacr nor od adjiustmerts

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
E'000 £000 £'000 E'000 £000
B h @sete . 173am 1reiies o sia0m. 2145348
. - - - - “23672] 236741
- 185,312 1195312 -
) - - 195 3;12 7 41429 - 236,7-457"
12386 1827654 - - 203750
; - e - - -
B_a-l;-l-'l-ce asat30 Ju;le 2022 7 161,662 364,882 1,986,457 72,838 2:585.85?
Profit for the financial year - - - 192,055 192,055
Utilisation of merger reserve - - - - -
Total comprehensive income - - - 192,055 ) 192,055
Shares issued during the year 14,214 243,203 - - 257.417
Shares cancelled during the year - - - - -
Balance as at 30 June 202;_ 175,876 608,085 1,986,457 264,893 3,035,311—-
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Group statement of cash flows for the year ended 30 June 2023

Mot 2023
£000
bCash flﬁﬁs from oberating'a‘ciivities ’ ‘n
TR E e T R e (oI P WY § IR G (A TN SR TR (132,896)
Adjustments for:
I TR N ST RS ’ (17.208)
Irteren te =leabls ot nobar ing s 0 (713)
eten=t pe sl el cher s la ¢ Pange s E 49,264
S I TR SR I NI ST I T T i 1,045
restng [t bxed sThel o e ats (955)
S arteat or g anpainners on s irale e anieln H 43,991
Cperee atk s b e J asee "' 103,754
[Ere e r o S ansy s 21,670
R S R - TR 3,961
Tivemer fwo el shiee s ard farsiopn e b (19,149}
b (48,283)
S eane debton {160,903)
[0 bean S AT b reTitere 105,863
Flor et o s ot . 1,337
Taenere g e ol 8,528

[restater,
2077
£OGo

44,644

17.868
(1301
25,070
£9532]
(5,245}
45762
101,802
3,040
(18,044,
19,829
31022
{173,957
6,677
25853

| oo

Net cash generated from operating activities

11897

Cash flows from investing activities
B boge o i, nr i skeags el ol e bge annree (19,176)
S eabsdiey aede ek s ar o o e 120,521
A b ansets (490,656)
e b mrangible g Lete 950
B b o st peesie anly (65,335)
[T I 1 88,000
713
(365,843)

Fure | oes

R

Net cash used in investing activities

(52,3771
1C1.//8
(322.446]
{7,222
(124,203)
105,000
130
(259,340)

Cash flows from financing activities

Seces s il Nt G 284,617
rolel La (186,453)
R SR (IR TN {49,264)
Sroceen bt e e [ 257,417

201,719
{32,319)
(32.013)
203,750

Net cash generated from financing activities

306,317

Net {(decrease)/increase in cash and cash equivalents (99,496)
an el b TR Bt S e e 256,415

341,137
83,694
172478

I TR IS T L TP A 724

243

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

256415

Mote 26 getars the pror pencd adjust—ert:
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Company information

SIar Tiga o ate cortpany anted B shares anc ircarporated o 14

Fertr Trachng cimted i the o

crviialed 1 Ergaand the Unted S gasme and eaetered ander corepan, numibet

e godiess of Ine regisiered office s ar el Floor S5 Holbon Lengor Bngland, SCIN 2AT

Tt Group ard i e v gl cen prdpared i cormnsliancs wath

the Unitea Kingdom Accounbing Stendants  nohaeirg -ihar e starasro 102 Tae Tinane a

e arag CTRS WWET aad wre

wrtng Starndard apphcat e o me Vrecd dirgaon ard the

Cormpanies Aot 2006

Basis of preparation of financial staternents
The financal stateme s nave neen prepared ona going Concer basie undor tie bustonica COnLEnor s,
neodifsd by, the recc

A the Corvpancs Act 2

b of certair franaal assets and asbillies measven a far value, ard in accordance

U6 and applc acConLnng standzeds o the Dntcd ngdorn The ornc pal

ACCOANNNG polis es ik Pave been applisd consstenily througlhour the yeer are set Gut below;

The consolidated anaraial statermante msludz e res e of 3l

dries ovned By Ferr Trad ng iroited a3

N are listed

Isted 1m nete A9 of tne annosl Francial statements Certain compaines o these sabadiane,

nonote 29 have taken e eacmeuon tom s aude for the soar endea 30 June 2024 penratied by secton

sh INese 5

A=s of Comrpanes Act 20 NoGraer 0! Joclianes to tzke the guot excmption e parert

Tomipénies Act 2006,

COrpany Nas gres a sfatutcy guarantes, a1 one st Lectucn 790 of o Al trne

Going concern

Tre Groaps ard e Cormpdm, s hushess wrotn the Ssotors lkeny to afte

devclopment ceformance and posiion are sel oul the Strategr, Renot On panss 4 1o 15

costbon of the Group e cash floves bgaail, poshior and Boaowera facililiee are desonbed i the financ.al
8 : !

TEe o al rsks o the Croup are ot o

DN pEans 3170 &6 CNpagos 17102

ey hal ro

Tre Direclors pefarin an annual aiders the Group's avil b, 1o meet b firgnoal

ANC TENCE ey

obhgatiors as they 1al aue 100 a pencd of taelve v orths after tre date that the Sancias staterncrts haoe

et

Sianeds

ler ot haes iethier

G by the chig lergid marset CoOnainns ~iaria, CETIIMIEd N ASCessmMIent 1o detenTiine v

thiers are an. rmater al Lance

e Lt OUdD o

S arng f

avted 30 At 3 conteouents the dretae

CoOntnUe a8 4 gong Conoers

confica ssucs balc o

=t T rtent Lnitertan

P bmiress ngns s essha L.

cole.s thst the Sroln s ook Glacen to viar

el
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Toreschig s conmlusaor the Siectons hawd reaoaed e imandisl e pac tof e ancentanily ontne Sooupn s

Cpratit and loss and s flowes vath spedific Tormideraton gven wo the foals

Frataine & ORIy

S ebat scenanos oould recnlt i ke

rees e

A Cyers sES pettonmzd LN e bace Case foresaet

to the Croun's hogudily posiuors [he esl sbowed cocn noan Llr'\iwlﬂet;..' seelario CF g Wgnficant reotc ior o

Jenng Sl 6% the Sooup e slble we custain s curent aperational coste and mieet aill hallines as they fa'l due
for at l@ast & e fon the date of sgpmig these fancal stements whiern wthang the avsilable faznities

i e e g

.

rants requinng Me Camne oAt

Ihic Croun has 3 runber of frarons facwtes that contam ¢

specined Ananciar rancs and (:(;lﬂ;:h.«‘ woth ceran othar Anancial covenante These financal covonants ary

testedd At least sannn and. &t the date of tis ieport the Group e comephance wth all s iiranal

Coverarts Stress sty on reastiably L’JIE—EUSJ'NE" SLonancs such as g sigrithcant redne ior m EbHTDA of #47%

over brne Dave hecn naed 16 a980ss the Cowenant redu rensents for the ateast o nest byelve maonrhs and all
coverants have been rarecast to te rmet even Lnder the cress test scenar oo the gomng Conce n pendd

At 30 Jume 20035, e Groun had avallabe 2ash of £157m and beadroor avalabie of L1779 imwesing a

g credit faciliny of £290m Debt of P27 10 due 1o Mature i less than ore year, itk the termamaer

of L9401 payacte nomore than one vea The Groups facnites, repa.ment dates and widracen ariounts 3ie

sat aut i hote 16 Loans and gorrowirigs

Hey aCoodnting udge ent ang estinatos haeo boen made wath conoaegratian green to the Jurant ecsnamic
ty valuation of wwor

commnations ard e

AEeCOMme SSiGNIIg GRS Ons

outlock Key estimates imclude (oan recoverszbil kim progress

ge accnuntng Details are set our

rpatrent cf goeoda Iand nreeshimorts busire

0 PATCS

Based on the abigyve assesament of curent economic condibons atad the mpac: on Lthe Groun's firancial
position hopadity and Snancial cowvenarits, the directors have concludec “hat tne woup ano the Cormpary has
adeauate rescutces to cortrue in ops atonal castence fror the next 17 ok Thus, tae, corlnuc o ados:

the goirig concer basis of accountrg i cresanng the ancual Grancal siatements

Exemptions for qualifying entities under FRS 102

FES 2102 ahows 3 gualif,mg entiy certam disclosure exemptinns, subject 1o cortam conditions, which have
been complied with pclud ng netfcaton of and ne abjecuon Lo, the ase of exerphions by the Compan, '™
shatehaolders,

The Comnparny fias taken aavartage of tne follovang exerniptons

r the basis hat ts & cualifying entity and the consalidated

frone preparng a statement of cach flo

stateimen: of cash flovs, incluaec in thoss firanc sl staternents inclided the Company's caslh flews,

I frorm the fimanodsinstrament aisclosares, reguined ander RS 102 paragrachs 2103
12 26t 22

o 11465 ana paragraphe

L\J

29 as the irformation s proveded in tas comscoldated fnandia’ statement anconires

cang the Corepan, ke maragement personinel compersstion, as roguired be TRS 102
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Basis of consotidation

The om0l aaled Tnarc sraterrents ndc e resntts of Farn dradira Dirred aod @l s subsidiary

e rtakinigs 1 Allarra-groun Laanoss Uarnacucns g mMe and

1160 Ate Crrriated ol or Tr]: r:.—su!!‘ S suns dany Lnderianings auguanea O wsnosed

afdinng the penad are o udsd of excided tonthe proore s statement frorms tne efrect e dare of aeguisii
rdrposal
b undertskings

Qretatiny policies <o &8st sbtan berents !

g ot e NNz ZIale]

s aubadarny underiskngs

s e Gnoup

bera ine o

SOt en sCuvilies, are

Gre a sJn

5

sihary has :Hm—::.ﬁm AcTouting pouces o the

o adusnments gt made o th

sabaichiany finangian statermnants o spply the Group © aucouantmg polici2s wher prepanma the consolidarsd

firancal statomenrs

Loy subinadian,

w2l or acunued ducng e pear are ncleded op o, o from e

dafes of change o of change of sontcant nflucate rospe tivel;
' 2 . = '

Yihore the Srows bas wotton o put nplen over shares Peld o, 3 non-conticlng nterest the Groug

dertecognises e non contrallng nteiest and metead recogrsed contingenr defarred coraacratien hamnty

sothrcthier nayables for the estimaied aronni ety w0 be sard tothe non-contrclur g mterest on ecercice of

thcse opliors The res dual amoant reprecenyig the fiferenc s ety bz and

ety Consus CIRWael -

e non contolng wicres 5 snare of net 3 b PACEICITE 1Y The st

napihty afier pubial rer LT Ihon are 1 coogmied 59 0

Foreign currency

i. Functional and presentation currency
The G

) rinarcial starements & e presented M pourd stering ana rcunded I mousarids

The Cenpan, o Inenoral and prescriatio CUrend Srnd el Gna i olricied (oo usands

ji. Transactions and balances

Tareigr curteni, trarnsactions are trarslared nto the funetonar currer NG e spat exChange ates at thic

aates of the ararsactans At eacii penog erd forengn Clrrency mornetar, 1ems are translared nsing he cloonmg
3¢ rate at ibe dere o o

e usng the euchbange rae s hen Ton

e Non-monetar, rems mcasured al st cost e anslaied using the exgna

trarsacncn and In-riOEar, e reCagsiieg at fan .a@ue are n

sdEILE At astentuned Foregn cxchanae gars ang [osses esaling rrormn tie sertlenret o franssations and

{rom the 1 sl pensd &ng £/0hange (4l =tar, assett ana hablites dencramared o forege

CUENCTs afe el

saneierh i the crof sney ooz

Al forong exchar e Jas g S oalE LIes

17 tre sre A ess @recunt aathin gomeeeltns

e T L]
LIS LS A DL L

iii. Translation
The traang

IME D rounds <rerar

‘oo e ear ©aninant he Ny fann
ANT1TY S0 algu st re Uarslaiad gt ins ee Toates riling ar o pearena Be o facge adiecterts

-

SUSING froeT e p2iran s G oretesirnsets gnd frong the hrans g

Fie e als

~onrtrslhing s

C AL et Tt Do prsher
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Turnover

1

The Sroup aperates a numuper of Classes of cusiness Severnitle 15 oetivad oy e ol oeang

« Fnergy

[trcvcr from the cale of electrait, gerorated By scar tarms, seind generatiing assels, reserce pone ants

and cicmizes ane @ndfl ates s cecogriead onoan accruals Basic o the pencad n b h ds generated

Lot sersmenl backed offtake agreemesnis, stch 3s Ine Reacwable Clagation

[Vl
Tl

Revenle |

s Tutniceer fronv the sae o

Pashame a

Cornficaton CRO sCCtusdomn e peaod mcwhien nrelates 1
fetiliser by Ciomasse and Erdfl busresses i recogrsed on oy scal dissaton

e ierdng

Tumoeer represents anangement feas and rterest o loans proaded o cnstomers, net of ary value added
tax | can pterest 1< recodqnised G an accrda bass in ing waith contractual terms of the oan agrecment

mger tne life of the ioan to v ich they relate

Arranaoment fecs g sp

« Fhre
hurnceer s recaognised at the fairvalue of the conadergtoan receread P21 permet connectwilty ane relared 1T
setvices provided 1 the nonmal courwe of pusmgss and s shcan rel of VAT Turaover 1§ recayrises nased

et dale the seraicos prounded

+ House buivding
Tornewer 1soecogised on egal compicion of the sale of prepety land gand convmerdial spaces Turnover
from haousing ascociat o confracts s recoonsed by reference 1o the valuc of worle completea as a

propertin of the total corract value Turnaver for retiemeat Sang s recogrised when fae s gr-hcant ricks

and roweards of owwreranin of retnement propert.es have Saszsen o the ouyer on legal complencnt, the

armonnt of revenae car be recognised relatly, and itis pronable that e ercnionic berefts sgazocaled with
che trarsaction ol flow to the entiry
Employee benefits
The Group crov des a range of berepts 1o emprovees, including anrual Donus arnnangeameants pad hoehday
arrangem=nts and defined contpbuton penseon plans
i. Short-term benefits
Shart-term bernefts includging holiday cay and other smlar nor-maenctary bones, arc recogn sed a5 an
expense n the penod o which the serace s recened

ii. Defined contribution pension plan
Agefined contnoution clan s @ pens on plan cndaer which the Group pavs fixed contribuiions mta a separate

eqtity Cnce e contnbations ceen paid the Jroup bas ro further paement oblications
The contrib uticns are recognised as an erpense when they are dac Amourts nol ca.a a8 shaown i acCraals
N the balance sheet The assets of the plan are held separately from the Grolp i irdependently adnnistereo

fLras




try
N

4 | FINANCIAL STATEMENTS 20 JUNE 2023

Statement of accounting policies

iii. Share-based payments

Sents are nedtured dUian L ane aUthe Batance sheetdale The Group recoanizes

saccd o inese fan cmbeg gk e atconnt e Ssimigton pumnaor of

e e celue Oof e

ATEs st ot sl vemt and e un

patiCty are recognised i 1hE mrome satemient
Ther Groaapr Pas pes eguaty scttled arram ements

Finance costs

FIMGGCe cosrs e cNargod 1o the prorl ard 1oss 30Zonnt Soen the term o ne delbit Larg the etiechveirtere ot

sthod sn that the amourt changed s at g constant wate o the Can, g arncunt ssu- Cesty are it

Pas g reducaonm the proe & oithe assocated capial mstrumeant @ana rilegsed o the

[OGs ACCOLIT wver the term of the debt

Current and deferred tax

(ax is recogn s=an the ctatemert of noome and etaned carnings except tnal ¢ oh

rsed AT other comprets

IO GRS Pe 3Nd ex0ense 100 0y WE IR OF LG AN eI rerg

S0 Comnpreherave BComie Or direc iy e Sty respec v

that Fave been enadled o

[Slas

EENES AN gensTales

IO e

Deferted Balances sieracagrrssd rir=spec o alc o A-erences that have anonatea ol ool pevers=d by

he balanice sheet date, eccopt that

el e rel e ed!

o YYoaecognibon of dotenied e astets s vileo W the extert that T pris

agaInst e re.ersal of aefened tav hatahhes or Gthier Ltore asxakle pronts ardg

o Ay deferrcd tax palancos are recorced o and wohen gl conditers TG retannyg sescoated tay sliowasn

Nnave bhesrn met

FAANICET Fre Mol TECOMEED I FESDElT CF Tefmaner JRerenies euCepl Ir (erpect

Leterred 1

combmatars, wnen deforred tax s recoymeen on the d Torers ec petacen e

Sir valoes Of assoiy acguired

ENC NS TLture 1gx Aeducuens 3va s for e a3 e dFersnscs Detaser 1ns far valuss oF labvines

nred ard the gmaunt that sl e o rax Deforredlax s deterinen usng lax 1au

‘el by the o

Fave besn eracted or subsart el enad e sHeel ¢

Business combinations and goodwill

santea fo oy apr e e pure nges rmethic s

DS =S JOMSIMG

PetnT et

contois arbie et sryges !

Toa o nes,

naknres

Sbhersthe
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Goooel rocognisad ropresorts e exs ese Of thie far calue ond dircctl attr butabils costs ol ths pun hase

conside ation ceorine [an vales o the Groop's nterest o the deatifacla ret assets hatabues and contingent
labihities acipnred
e dacqgquis uen, goadewill s allosated 1o canh generat ey noiks FOGLTR DAt e expertad o Benght from

Hals

oMb Naton

o seeful e ahich s detenmimes sased orthe eshiraaten lifespan of the

Oocderlie amortised ove
wre the Grroup s unable 1o make o reliahle est mate Of tsehin Lis gooovad s anorised

AL dUULIreG

oser a pencd rot exceeging ten vears Gocavdl g revievied and assessed (or mpa rmment ndicators eroan

Brriiad Dasls and any imparent 1© chatges 1o the proat and loss

Tangible fixed assets

epteciation Deprecaticon s proades at rates caloulated (o ownile

Tangible fixed a3sets are sated 3t cost ie

ther estiviated residual valae, over thor expectad useful tees Depreciat on

ol the cost aof fixed assets, le:

commMmences from e date an asset s broucht ric service [ and and assets in the course of construcion are

nul depreciated  lanaible assets are daprsvisted over then estumiated dsetul lves, as fell

Land and uildings,

Mower statonrs

Pl arit ard mac h\r Ely
Asscts i the course of consttucthion are state o al cost. These assets are not depreciated antithey s12 avarable
tor Lse

Where ‘actors such as technolegicsl advancement o1 chianges .0 marke! once irdicate that residual value or

seful lite nave changed, the reqidual value, gsefar Ife o depreciaton rate are ar-ende-d ‘-'(‘-.k;.er:t!“.fel',-' ¢

lect the nesw Groumstances The assels arc reviewed for imrpairment if the above factors incicate that the

carrvirg atnount may be mipa red.
Gans and losees ¢ disposals are doterncd by companrg the oroceeds wath the Carring amount and a1

recogr sed withm preht oross

Intangible assets

Imtang e assels are stated sl cost less accu™ualated amaortisation and accumulated urpanmeant (osses
Arrorbisaticns calculatea, using e straishi-ling method, o allecate the ceprediable amount OF the assets o
thielr residuan valbes over ther 2stirated useful lves, as folloves

Ao hsaton expenses drearcluded noaarnnictrative expenses. Developrment nahits veate wa alan g oo
to, Ll a sevan farm and a wind farrm arguired on aoguisiion

o sdch zs changes 1n misrket Crice, ndicats tagt revidual value 2 nseful ife have changed, e

cdsetullife o arnicetisatl b nate s arrented prospectivals torelle ol ihe ners Croumctarce )

The assets are reviewod for mpanroont of the abows factors rdicate that the carroing amount may

bempaned
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Leases

A rcepher he oun osfesses acteements Ihat racsfer tho nighg RESEEI
shother ine srrangemert s o cortains alease based on the supstance of tbe anarg wr the

leass shioud be classhod as amther 3 fnance [ease o an cperarn] lease

fasrets that bansfer sulaantslly al tac nses and rewands nodentdl W cnrersh o are a@asafiog as

itabzed al the Tomrmencerrent of the lease at tre farvallie of the leasc:d

finance lzases Fnanoe lesdses are vag

>t and depreniated over the shorter of the 1egse tern ana tne estrrated sol U We o the assel Asiels ae
ascescsed for mmparhert at each reparting dats

ot transter al the noks and revaros of overersiip are ass ned as operatmg easce Nagments

Lesses thsh o
Lncder operating eaies are Charged U e pront and 1088 s72oml on s straight-lire Lasis over e perod of

e lease

Investments

The Company Doy e siments n a subadiany @l COs0ENs Fuoumutate - mparment Lo doaEr mngannont

lss s subseouenty reversoa the ~areng amoant of the nvectont w nsreaseo 1o 1 oufestimate of ite

recoverdble amount Sut oy 12 e extent trat 1he resed Carrying smobnt Ao

LHECN TECCAMSEIN T DT Renady S reveral

ot excced e carrng

arnsut that oo have oo oetermmed Pas mo mnpann s e

of anmiparment 12ss s recogrisea 1 the pront and loss account

Cash

Cashimciuges casth i bard and de ts1opayable ondemand Reslncten cash represents ¢ ash for s hich the

Group de es not nave s dide and dired! aeCess G o which requlatony or egan reguirc et s resinet the

use of the ¢ ash

Stocks

Raw matenals, spare parts andd consoeab

L

Necessary, a proasion s made fon obsclete, son-mowing ana aefoctive

valle Wilhers

sreovalued al tne lower of Cont anag ot realie

ko ostis determined o tre firar

i first-out FIFOY recthog

Fuel stocks iIMEM and Lrfer! are vaned or ar avorade o8 bagis

O MISNES AN SIS Lot

urnsaile hter s revesad maonttly od apphed o off-oie stock

Tue! stock of stravy has cec valaed at the bistonaa! cost por roree of shraw A moasion for urusabls Sras s

donafied onanomdeagudl Sack cases and s revisweed monthly Stacks ars used o g hest on first oot CRIFT

nass b aqe of

Siprnphes e caved atthg s A ot g e reahe s

B

CIMIEE L Gre 1T o0

Toara et e

w380 ¢ cerheads b

SaE

S and con

A arount Of

DAt AN raparrent e

ot aned L
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Accrued income

CrHAES meotie o aats s sloulated ar the rate f raerest cot out i the lean contracts Freng, moome s

accrucd ovor e pencd o wbich i nas feon oo rorated

Deferred income

+

Ceferred micoime 1< recognised] 11 accordan e srh the tonms sot Cut ot the contact Detered noome

<

telege=o tohe et o ios s al Counln g poenc s L i b ee atey

Financial instruments

The Group nas chosen "o aaopt Sectsn: 27 ana 12 of FRY 107 1 respect of firanc al mstume s

Financial assefs

Bavc financial assete includ ng rede and othe recesanios and Cash ard bank baances aertially e

autrarsactisn prce, unless e garangemen. corstilutes a Sinar ng tansacuon, whore the Lansa
meastred ar the present calue of the future recenss discomned ar a matket rate Ofinterest SUch assets are

subsequeantly carmed at amaortised cost using the effective nterest rusthodd

AN pericd fancisl assots mcasut=d stanortisen Cost ave assessed for Dljective

[
amount and the present value of the esteated cash flows discountes at the asset’s oramal efrective nterest

At the end o each reps

avidencs of miparrent I an asect s prpaired e mpar=nt loss ¢ e diffcrance bobwoor the Carring

rate Thie nnpa rmert loss s recogrised m proit or [Gss

Other financia. assats, Laing westimerts in equity nstiormonts whick are not subsiciares assncates o

Bt wentures, are bl reasurca o fan value, which s normatly the transacuon prcc Such assets are

i#)

suscauetly Jamed at tar valde and the changes i far valus are recogrises i prolt o loss ey et rhat
W estments 1N e by nsirarenis hat are nct publicy, treded ard whoso fan valucs cannel be measaed

rehatsly are veaswred 3l Ccost less irmza rent

Fhanoal assets are derecogriscd vohien fa the contractual nights £ the cash floves friom the 3ssatl Cxpire o
are settled, cor i) substantially all the nsks and rewvards of the ovencstup of the asset are transfenred toanathe
party or ich conrc of the agset has Been transforred 1o arother partwhio has the prachicalabinty 1o oneateralty

sel the assct 1o an umelaled third party without rmpesing adducral restrctions

Financiat liabilities
Basic finarc al abilities, ncluding trade and aiber pavables, bark leans losrs from feliove Groun companics
and preference sharcs, &1 nitally IEECC(_;r’*ISGd at francaction pnoc anless the arrangement constituies a

financirg transaction, wnet= the debt mctrament 15 measured at the prezent value of the futine recepts

dicccunted at a rmgraerate of mlerost
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Ces sty ents e Ll Juentl, cand at armoriacd ot usng g effecuve ntcrest rate me=thio

Pt or e ostalashimert ot loan facenes arc tanvaction coste of fnzizan w e =it nat t

orglberthe fadle s ol

15 prenahle that sor e 1IN tbs case e tees defened urtl the draw, -

Srcurs Toathe

PEEhe s e edens e arits srehable that ssne o el S the ol eell e dravn

e e fee s cap tal sed as 3 pre-payment or hguedly seraces gnd antont sed a2 ine pencd of tac 1acibt,

Lo Ml r i e liTes

Trade pa.

Bcmess on sopphers &2

At 1o e, SUvles thal Aaee been acqured nothe frdinar, Course <f
fed

dnc che s are presonled ar o et hapiiies Trade pa, abiles sre recsan secmitially at ransacho

coants

trrert h

Oties b pe, et s due e thin one yoa

prce and subesquently miedsncd of amcdhized ¢ st g the efeluce nteedl et

Finiancial bab

harged. cancelad ar eapires

D shen the bablity s extingunshiea, that o when e contract sl cohgatior

15 chise

Provisions

Frow sions are made wrere ar event has taken place trat A 203l Or ConSlindt ve Sbnganon

Card aciable actimate can he mades of

thiat probably reqares settlement by a transler of eve

the amonnt of e L;‘I‘-U[]at\-;‘n

Prevnnions et Chiarged as an expense o h

OS5 GCC NN b yeat Thal the (Group DECOT &S dyviarg

of the ahgaticon a~d are measures at h be balance sheel date cfne expend lure regucd

Lo seitle tre ofhigaton, tak g into account relesant nsks and uncertainbes

Hedging

Thies G spples ne ICCOLTING TG e el hions ertered inte to manage the cast flovy =eo

Broroae s hntersst ralo wagps are held too manage the nlerest ra: Edrs ard are Jdesgnate

Faart Heat €8 Jesigrated As o

fuzs Pedyes o floatrg rats Logs O hanges 1 tae fan vailes ol S

heoges and wbich are effecthe, are s ffecr

i the hedging

relationshin (being he excoss ot the cumlatie - sfthe \wh,m-’] mstmnent since ner

of me nedge cwer the cumulative change ncbe far vaue f the Fodged e ance nccotion of ine bedgat

recogrised b profit acd Tese

el i OREr ST RIS s LS IO IS P A5

Trie Jain ¢t e e protlardloss maccardand e

o th toe Shae sban the heagirg anstumen:

W flows of tne hedged ter Hled o acCauning s

LapIes e [or ade griees tne b NG cnter s the [nrecsst nansacton g ne loras q-gr'l‘_ Lo the
Fedasd delrstramcent b eddnganstiormer ! e sepringte o

Share capital

ordiman, Tnsiet saed Beoihe Sroun s rec mMsc g reetp s, at b L 3w L tns

Ittt S N TAR A e R RN ol e B E e G B A T e Eea G (M

Non-controlling interests

AL R I G

~5 ! 1

< oftbe saurc s s et At




g
N

4 | FINANCIAL STATEMENTS 30 JUNE 2023

Statement of accounting policies

Key accounting judgements and estimates

[he prepatatica o»f fmancal statoments o comphance woth 25 102 reaures the use oF cartam ontical

FCLoUNTng eshimates 1t glen reguirss miaragement 1o exercse Judaerment o appiing e Compans's
accountng pelioes Fetrnates and jadaemieats are cortaually cvaluates ana are Losed o Fiston ¢l

expel ence srd othe fac s ncludmg cLpociations of tuiire cverls nat ae beocwor 1o boarcasaralsloe under

the circurnstances e key estimrates and udgements in prepar ng these insral statements ars
i. Recoverability of loans and advances to customers (estimate}
coans and advanoes Lo Qustormin e \!'\(I.,,Jd.mg asraciated acorued incore atlances, ate revies ed fonimpant e

o a bisnnue! bass I concdenny the need for a provis one miandggenant deteinnre thes bast estirnate of the

thig cetionate relies ona cerlam namcber of assumptions

cxpected futire Cash tlows e casc Oy cast basis Al

abcut ‘ulure ovonts which may differ from actual cuteomes e luarig the borrower s alhilims o repay Irterest

and capital due e future penods, e grees nse o udgentent as e oweethier there s a shartiall belveesn the

cartying cauc and tne fait valus of the cebtor batance

Maralement nofe far provisons agarst loans and advances 1203 dntcal cshmate and bave therefore

nerformeod sensitealy aralysis on tne provision The recults Of the sensimvity analyss condwide that a change

of +/- one per cent i tng ame ot p-':.r-'\ded agalnet the ¢ staled nalance at nsk ouid hawvo rosellea mn £5 6m

lessiore expernicnture v ng Charged oo be income staierart durig the pencd See nots T3 1er tae Canting

amaount af the debtars and provigicons at 340 June A275%
ii. Value of property development work in progress ('WIP’') (estimate)

croperty development WWIE s reviewed foo mmpamment o oa penc diz basts In consdar ro thie reed for g

plowvisor Mmanagemont dewermineg then best estimate of the recoverable value Management engage an
expert external valuer =0 provede key assunptions about futine events which mas difler nony aclual ourcormeos,

i ludineg pre perty valuatiors, rate of salcs and develzprient cost

These estimates give rse o Judagernent s icoahethigr there i a shortfatl bobwesn the carrang valug and the

fair valie of the balance as at the 30 cunc 2022 Post year end, management have revigwed the ascamiptions
ased to delorrine the value of property developmert WE ared have chserved ne Changes n nerformance
tnat wolld tnpact the vananoen as atthe 50 June 2025 See note L2 for the carmying amaount of the progerty

dovelaprront WP

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

[he Caup owng One Cncigy -:lencramg subaichary in Austraug which has entered nte purchase price

agreerients (PPAS in 2019 ang 2021 Trhe PPA: 1nclude 3 cortract for differences "CID" wherely the

subsigiaties paviiecerse amolnts from the cusiomier based or the d fferences between a fixed soling proe
nesthie actial prce 1or clecinaity sold 1o the Australian energy market The directors beeeve the contrac s

autside the scoce of FRS 102 sector 17 asat s for the sale of a non-tmancial iterr ard the S0 s typical for

such arrancements Therefore it s being accownted o under FRS 202 sector 23 as a revenue cortract v th

warahle consideration, rather than ievaluing the entire confract 1o far value

iv. Business combinations (estimate}

The cost of a busiress cormbynation g the fzar value of the congiderat on given, apilites incarred plus the
Losts direc:ly gt butabile 1o the busimess comb naticn Tai value of these combimatians s a key estinate aned
54 B

more details are provided S pac
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Statement of accounting policies

v. Decommissioning provision (estimate)

The ravascr for oo SECr s Gasty s rEasured Al managesic s best estimate of the presert alue of

e, nd and

tie evpendilu e teguired e sethe the ‘utire Blhaauen o=t lana onvnh chiingie ae
colar farres o0 Snginsl coramon Tae looel of Ine prosaonms 5o determrre o a sorabiosent Segres b, e

ectirniancn of fothre disrranting and restorztion Costs, as well as rhe Lo of disin-aatdemaont

Wind Farms {estimate):
Ianagemacrl rote that dec  rmisiicring Lrodiacs o8 5 ntical eslimare and hisve therefore porfonmed

serahed s anat The resalts O the sarcirit,y analy Sis c ondluoe that a chanoe o 17 rre por Lentin the

sl Pave resulted i B2 2o ndrcasesdecizase it e movior See note 18 for the prosaan

IS T rans

eCognisea of 30 cune #0727 Manauerent Lhlise exienal expertise o oo

e Aan estimates cost o d anantle

and have used g discount rate of 4 5% toeilect tie ume in vaibe 2 nongy and the neks specfic o the
wbiligathion

UK Solar {estimate):

Managemert nie fe thal decorrmissiciriyg Oousons 15 a wntca’ estriate and Pave borefors porormed

sensitiviny 2halsis The resuts oF the tendlity analosis conclude that a chonge of -/ ong Lo rart e

discount rate veould Faee resultea v L2 Do mces errcase 11 the produon See aote 18 for the grovsicn

to alsmantle
o o the

recogused At 30 Jure A027 Management dhlse extermal expert se 1o pros e ar estirated €o

and Naue L oo tate ot 4 20 o refiecl the me i valas of noone, aned the ngks o

CElgancn

French Solar (judgment):

maragenmont beliecs that grenitboonature o these part cular acsels the

>

woelther talke hitle ¢

the assete o ethe cortnued Leae Or 1 regise walae thirough seling the assets and g« s a0 go ot De

that an cutlls < probable toosetlles this resimation Shligaton M.}r'h—ruc—men Al continee too Lot the

Situallan <t each balance cnect ddte

vi. Impairment of goodwill and investments (estimate)

The value of ge snas held By the Comparn e

el neld b the Crowp and neestmicnits i sabadiary, ur der
frreferenee to the

revievsed Arrualy formparment The recoscrat ity o (hewe baances 1 consideed

presert calue of the estimates iimure casn foss These calculanons Lse Cath flows projecuons e oriend

foreard fonecast Lasiness cerformance toge er carh Zssu0o phons starosunoing the expercfed D of the assel
edoregl, oreparen frecacts ard salnations, and any adjustrments poures 0 the discaount rare 1o take

account of pLsnces gk The cxtreated Cresent value of these fanine cacn fioos € sensitive o the disooint

ate ard grasth cate aced in e Calculabor all of wincn reauire g SN udagernent Tosurg of s

3 ma ealue has been perforred durmg the Jcar wbhich nan sl ed sevsral seeranas heing onodelled

Based onouns festing and e ragu ana ea poett reCoariced o Lestmorte, maragonment Sol el es tr o

i cier acadiom b cuppor 1ae sl e Sf grcdo ard e estimonis s e e

Lanagerisr minA e of comica shirpate and hiaee theref
CErlenmed SErat o, an Lars e conclun tnat o

cabreatadd balanne st nsk eonld nz i reants d e

of A ome s CEn o s 3 Cort g, de

> 14 e pes

T3, TG
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Notes to the financial statements for the year ended 30 June 2023

il

Analysis of turnover by category

v iy s e

TrierOL oL SOl TOST T L atd s

TheTo O G S et 3 e

2023
£000
48,613
393,562
212,158
54,849
74,932
16,237

800,351

popp
000
42404
65,658
275476
45978
25,034
8,930

11830

R ISRV v

Crs renetend

ol o e o
=hdt bl relabioe o e

caltic e cperat e
r

AE BT L0

Analysis of turnover by gecgraphy

3

Ulinled Finwoorn

e

[erie

(I3 S R

dreioonltpeg o

e

Lot n

2023
£000

669,180
127,287
3,884

vt laie unate

2022
~ £'000

603911

84433
73486

800,351

711850

Other income

Pigardatesd derneges ar

N NEEARER, W R s SRS T

e e

2023
£000

P o

4,968

2022
£000

Sl T

3.550
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Notes to the financial statements for the year ended 30 June 2023

2o

T s slate arter Char rg ieredimr g
2023 2077
E£'000 £'000
[ P A N T T T agess T s
RN U L A N I L [ TP R A D 936 7913
DI R - BT R BV Fa I 6] PO SN A TR 103,754 101,802
Lol Y- ae 21,670 -

R I A B VP B 53 45

frare Al satooaer o8

RS (1 AT N P P (R R 1P T8 (| R N ST RNT R TN | B R L 1,129 819
O e R R T ST S R I B]| SR R 564 746
Lot rn tee eieral St Tasepl e et e o 507 482
eI G M 650 7772
et bl 12,677 13783

2023 2022

) ) ) o ) £000 E'OD0

W 1‘1”: e s e s N : R e e e e .,Mﬂ;z'.g.s.;,,__., - MS%A%‘;
S A fen LT, e 10,168 7041
et Lene raome ) ) 3,304 3233

108,029 85706

e Crous provdes a defnec contmbunion schaemes for 3 emcle . ecs nthe UK Thg amount 1esogmised &2

st expense ‘Orthe defined contabunor schere s snoe e 11 the teble above
The monthly average number of persons employed by the Group during the year was:

2023 2022

- o Number Number

o - - 1,067 1032
e 851 631
et 5 3
] ) - 1,923 1666

The Corrpar, ras or e other ampie e othe mn Dneltled o s nencd endea 20 dure 20320l 1
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Notes to the financial statements for the year ended 30 June 2023

4 o

- o ‘ S S 293 176

Dnreey the sear 0o pols-on connbubons were made mcspect of the direc s 022 e

Tac Groap has e other keyiraragerne (2022 rione:

sj‘ SRR U

A qumber of sebsidianes of the Thcup operale & cash-settled LIF 1o quablyrg empioyees, wherely
emplonees tender sevicos 1oexcharage for casa, the amount of which s detennined by reference o the
valuation of the unicerling subsiciary The fan value ot the liabality for the awards made is measured at escn
reporting date and atthe setidlemert date “he fair va ue s recagnised cver the vesting period  The amourt of
expeise recodgnised fakes into account the best avalable estumate o the mumbor of urits cxpectet to vest

Lhdet tne sety Ceand neromraros conations anderl g each aveard araitted

Cash-settled share-based payment transactions with employees

2023 2022
Number of Number of
awards awards

[ L - L .- e . B T e e

S et folar 3,678,314 1614751
Lot anrr b o (122,417) 1,763.563

Closing outstanding balance 3,557,897 5678314

Tne total cnarge for the yeaswas L3261 GO0 202 £5 130000 and at the 30 June 2022 theee was a habnuty

Interest receivable and similar income 2023 PO27

£'000 £'000
A BT S oA SR e S 8 TR R R G OO T, 0 s R S—— mram,

irteres on bark balances 713 130

Interest payable and similar expenses 2023 2000
{restated)

e £000 f.ooo
O 2,943 2,598
Cereal o mancial st orrenis 0 (1,235

S ' - ag265 5070
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Notes to the financial statements for the year ended 30 June 2023
7

a) Analysis of charge in year

irestated)

2023 2022

£'000 £a0n

Eﬁ;;m -t;x; SR tost ST iy
e e {99) 1297}
T S S L T S R B B B SR AT S 623 4770
2,089 5641
2,613 10,114

Deferred tax:

e i e tever 3T T 3 fferen e (25,748) ©.227
N I RN R e P SR I A S I SR T 7.285 [3.741)
TUCH s 1 L aley {1,358) 5268
[V‘"H A terted e N " - (19,821) £/54

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

b} Factors affecting tax charge for the year

The tax azscs

sed ror fhs y Caris o

wvar 12002 higheo than tbe standard rase of corporaton tas in e LI o 20%

The difforcnces are «xas

L2022 1NE

{restated)
2023 2022

Sk e e I v L N mMRA M e WLWSIL s b et el e m et e s ’ P % A A < ¢ e e oo

Proﬁtl{lossf Befc;re tax

B . h (30,457)

S n R e Tt

cornarater s ot LR 22

S 12,874 11723

{5,407) (B68)
Fpo {892} (8102}
Cp ot e 7.8596 [548)
T SR CTIR AL S {1,182) S04
Total tax charge for the year 7 (17,208} 17868

¢) Factors that may affect future tax charge

The birance Aot ZLZl eracted T D00 v ZRZ1anreasa s the e rate 0 e coporans
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Software Goodwill Development Total
(restated) rights
Group £000 , E'OOD £'000 7 £000
Cost e e i e P ettt o
N TR 3,089 743,456 15,314 761,859
S ey b e 6,017 6.565 - 11,810
Sttt s
2,047 14,205 17519
- (5,438} 110,216) (13,655)
Conbearstranelal o - - - -
At30June2023 11,748 760,687 5098 777533
Accumulated amortisation o -
Sl g 2R 119 202,475 1,557 204,151
ep (22) - (1.442) {1.464)
COTTAMTATI 1981 - 1981
Sl el - 936 ~ 936
Charge btk v 1657 41,263 135 43,055
At30June2023 1,754 246,655 250 248,659
Net book value o
At 30 June 202 9,994 514,032 4,848 528,874
P 2970 540,961 13757 557708

The gain o tanslation of foreign carency

genotn ndaed gosdwill s recognised 1 cthor comprehens e

meome Amaettsation of goodwallis chargea to admimistration costs

Details of the subaidianes acgquired dunirg the vear ended 30 Jure 2025 can be founa i note 27

Uurning the year the Gronp disposed of 3 sclar farrm m Austraha Development ngats elabrg 1o tis cale weete

E1D ey

Mo assets have been plenced as secanty for labilhtics &t year end (2022 nond

b accumulated amortisation of £14m

Imparment of L0 9m has been cognised on gocdyall (2022 £79m)

The Coimpary had rointangible assets at 20 Jure 2023 12022 nong)
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Notes to the financial statements for the year ended 30 June 2023

-

Land and Power Plant and Network Assets under Total

buildings stations machinery assets construction
Group £'000 £'000 £'000 E'000 ~_£'000
égsi . | m s e e e ¢ e L s b % e i R i e s
il 10,532 318.071 1745451 118.686 30170 2,504,371

seldd e 5458 1783 48 388 136061 352053 548,743

- - 467 - - 469

Ry - (2.254] (3.204)
o - 133 (9,357 2633 (75296 (92,189
- - (243

18,991 320,987 1,508,751 275,329 588,824 2,712,882

e

GE! [1743) 1103 (245218]

At 30 June 2023

Accumulated depreciation

e 4,553 167189 494 742 4417 - 610,941

[ R | R 1883 15,604 72130 14157 - 103754
I e - 18 {15,550] - - {15,932)

(25,827) (15,7501 4c7 . (41130}
21,020 . . - 21020
[ R BT SRR | - - 11,325 - - {1,325}
At30 June 2023 1669 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
S R P 5,540 211882 1,251,169 114,269 S10,17C 1893430

ncludzd vathin tang ble assets are captaliscd “nanco costs directly attnhutatls 1o barging the assot ints nse

The net carrymng amaount 27 assets Fes under inance izases mclucea mplsnt mackirer, fixtures and fttings

s Ern i2A7 FRTTE

obsolete coumprmert and dossiopment

SO0 Included monevacrk assets is a prossi of E2 0 O0e 2022 £102s or

The Comrpany nad no mangisle assets st 20 June JuZ3 2000 ronst
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0 -1

Unlisted
investments Total
Group ‘ o £'000 £000
Cost;ndnet i)oolI; ;alﬁe - - '
A lol, o w 35452 35452
A s 66,290 66.290
e s {88,000) (88,000}
At 30 June 2023 o 13782 13,742
P A S j 45 35452
Subsidiary
undertakings Total
Company o E‘ODQ o £000
Cost ‘ e e s o e o e
G 2539978 2.539.978
Sl 452,012 452,012
Crposa s -
At30June2023 - 2,991,990 2,991,990
Accumulated impairments h o -
A mE g
[RXRSE SIETTON ST A1) PP LI N - -
ety - -
At 30 June 2023 - -
Né{i;ook value
At 30 June 2023 2,991,990 2,991,990
“t 0 oo 2020 ) 2535978 2539978

Detals of related undertakings are shownn noe 29

Unlisted mvestments comprise the Group's halding of the members’ cacitar of Ter da LLE, 3 iend ng busimess,

and its shareboldirg in Bracken Tradirg |imited  Fermn co-founded Tendo LLP 10 Qctober 2012 wath the

ntention o conducting a proportion of 15 future trade throual the parncrship. Addibors and dispesals of
unliste invesirments celate o meest~ierts and d ewamnents in Tondo LUP i hne wath Fera's cashnisaurements
ard 1o g2 surplas funds Fern has a smiall share hold ng in Bracken Traoma Limeled roam tnre wc tirme Ferr s

wreestmers: in Bracken Trading Linmwed at 30 June 2023 was ENILIS0 Tune 2027 Tnill The diectors do mot

consder Tendo LEF o Bracker Trading Limited to be <cbsidiar: underta<imgs of Fern Tradimag Limeted
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Notes to the financial statements for the year ended 30 June 2023

T i
Cast ncluades cash nband and ceposits renayatdle on d2mans

st ted Cannrepresents Cas I wica the noup duss net ngde inimed ate and e tac cess or for vzl

regilatony y leaaseguieents restrict the wse of tne cash,

Group
2023 2022
) o ] ‘ ) B £000 £000

e Ltk 0 e 104,744 195,823
e e ) 52,175 60,502

156,919 256,415

(?ash at bank and in hand

Resincled cashis compnsed HFf LN Reld o Dooroey and 52,175 231 of cach bicla ' subsid anes wath o annual
distrioutizn andows
The Tomoany Fad a cash baance of JITATE GO0 as gt A0 June 2025 care of wb b wds restacten (2022

0 4s2 000

12

2023 2022
e o ‘ e EO00 £'000
‘ ‘ . o e e e am e .ﬂ...."m.m‘.‘.ni,.g;.a_.m i e iggg_
Sl s 27132 26,023
TE o 234,506 156,918

263,616 184479

Tre anicunt of Socks ecoqriced gs ar experse dounr g the vedr was £257 827000 022 120415 000

Included i the fLel spare carts and consumatles stk value s a prossor of 578

slock 20022 £390 0001 Including in orgeert, deselopnrort WWF g 3 provsion of £527 0500

for sarrann

X

ard site s prow inng

T ITIEAIENT rEOC darrg the cear on stock 2022 nonc: Noncentsy hat been

L
At feclieshilnes zis?,

22 nord

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

13 -

Group Company

2023 200 2023 2022
irestated}

£000 £G00 £'000 £:000

:ﬂrn“‘lounts:faliri;lg due afiér one year o

Pz a1 anar 2 o aatre s 141,927 137667 - -

Focpay rnet 18,714 - -

Amounts falling due within one year

Lot e aflid Gudeadlo o Loy 1e7 e . 297,609 225259 - -

Hentt o Pt 26,075 42,050 14 392

PRICHIORRRTS IRt e | - - 21,227 32,950

Lot gt 21,338 20,197 494 %843
3,475 - 4,624 2527

SR e I RS FYPTA SRR AR AT PR 108,164 55126 -

T T NG A e e o 189,146 145602 184 176

Sesels bzl fo jessle 18,620 - - -

- 25,068 623876 26,543 59888

B RN R SR S

Loars and cdesances tn cuslomers are stated net of provicors of F234.942 G000 12022 [12574,0000
Frepay monts and acoued nonime a1 staton net of measisnsg of 20427000 (2027 17739000

X
fceets neldd o resgle aro i reahaon (o One Heathcare where tangible hxed asses hawc been reclassified to
curre assety &g ar 30 Jume 2023
NG interest i chargea on amaounts owed by groun undentakings, as the autstanding Daances anc Lnsscured

and repayable on demand (2027 hiorel

Nowe 26 details the paor perod adjustments

F"iH))H i
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i4 e

Group Company
2022
2023 {restaled) 2023 2022
£000 £000 £'000 £'000

RB L aae R A e L 2t b w s o T TR A

T R 217,142 §7.752 - B

50,183 58004 1 76
. G - 10,273 - -
T ton 52,303 24,562 - -
P 3 29,844 2428 - .
- _ 81,419 e 699 373

430,891 258,264 700 449

15 ' : e . R T e T !

Group
2023 2022
one and five years ‘ £000 £000
LT e e rwd,. o s s v e it e e DR 500535 r—
Fipoarooe e oz e Ji 2,052 5,899
ot e 2,274 6,264

704,846 395233

Amounts falling due

B el

between

Group
2023 2022

Amounts falling due after more than five years £000 £000

B 1oL L R e Vi e e bR B ke AR it (Ul

P T L T AP P O

B ool 240,522 573416
LT i R R T T T 4'578 24’676
s . : 245,100 598,092
BRSPS B B B B A U R AT T | 949.946 99s5e

Thie L pan, has ncocedrins e noTnzater than e =ar

Lol cd na e ans dtennond noe s erasT LEZny @2 1Cra, an = ol demand
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6. - S

Grpup

‘{f.m-\r -

[ Choo e g i ol
[ Fam e e

2023

. £o00

217,142
700,520
240,522

383070
573416

1,158,184

1044218

The Company bad ng batik gans at .

e bonklcans ac securcd 3gamsl assets of e Group with each loan as hews by the subs-diar, shiown

L LRI P P

KT T R R SRR fod |
e Do, e et e e e d

Tl Dty o L rer

rhos by ¢ brance w0k

Boonanar g Deeras Linateg
Lark e b

b barn Py ke

Bl Petmveakos Ty L e

oA W Hiedee BTy L

Ll e vees eilerd

Panbvocol Tesnimen Homes |onlen

st Moapagomeat Temit 2

SO0 e 202 A

Interest rate ‘

et A e A BT S T

& month SONIA plus 160%

SONIA plus 2 00% + 0.7%
non-utibisation fee

3 month EURIBOR plus
1.20%, Fixed rate 1.70%

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

649% {swap rate of 459% +
1.9% margin;

& month SGNIA plus 2 5%
17% + BBSY

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

5% + SONIA + 1.2% non-
utilisation fee

Fixed rate 2.5%

1,158,184

2023
_ E'000

S e

411,016

125,000

26,609

55,553
281,938

72,717
156,563

18,739

10,000

2022
E00D
429,138

30,546

56,079
284,348

114.026

85718
31614

12,506

1044218

SONIA replaced HBOR a3 the effectve interbank lending 1ate svstem from 1 January, 2022 The rate change

resulted e

Finance leases

The future rrnrnrium marce lease o

SO G T AT

Le-ws fnancy

AT

Carrying amount of the liability

cornmercal irmcact o the business

poerle are as foliovs

2023

E'000

1,195
6,594
79,131
86,930
(50.457)

2022
£0oc

2428

5899
76461
84,788
151,785)

36,473

33003

hie friarce leaves prevany relate 1o
rertal, reneveal S purchase opticn
securea aganat the leased assels

-

The Comparny had no inance leases

ateased buldng ard qealthcare =awsrrent There a'€ Do Contne=:

at s e 2027

catses Renls payable increase by loca inflalion Tinance cases are
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7 SRR

et

M n e y W e B R T R P T
[EORCERTIoN] Tlat el Y ] peue

EISANE N TR TN L LAy

Llbwenigt <o §efie ot

Ty B P TR TN Ao

At 30 June 2023

Decommissioning
provision
£000

Sn et Wi

41,023
319

- i

Can -

{4612

730

37,441

L

Deferred tax
-..E000
4 37,828
(27106}
21,363
7358

39.443

Total
_Eoc0
78,851
[26.787)
21503

{4,612
TEH8
750

19

The decon s

Vond, roniass and so'an onvs e s ongmnal condinon The anounts are

Vrie Zompan. bad

g .« AR £

Toe Group snd Conr pary, nace thie 1o

Nz oroyvimons at 30 Lune 20

B XD abmmeoma el o ceaymie

g pravizior is held to cover ‘uture abligayons 1 returm land onswhic there are Gperational

of experted 10 De vlised form

2023
£'000

175,876

2022
€000

e B S SN PP R Lo T P s b 4§t ety

161.662

Company

B T . 20 AR P

Allotted, called-up and fully paid

A S N T AT

2023
£000

2022
£000

aman

175,876

161,662

Darnan the L esdr the Groan issued 142
A CgETE norminsl calue o

covsgerancn of £20 7407
Faas DLl 270
A R

b cens mad o e chancs

sharcs

The Lol as

dopred predecesany

fherof

= e share

ACCLLUT T Emncy lee q3n vy, 4

TR AT LT O R PO B G TR I

Pt

Lad i the sk

f the chares

ESCUEY

2850 754 crgmar, Jaras of O0

15500

no orice

RS part S gran re ot o,

B g

it oo

1o carh ™ an
g the cear Ustal
teoaoerre e of

el ar,

Fra 2022
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Inoshats Cantal alsing both botore and atter shie restnaine arc ropotted A miceemoents 17 the Group share
Capital

o an

Crurig the vear the Corpatye mauer] 142 155 9 54y ondingry snares of 11 0

aggregate nomimal value of £14. 214000 202, £11%870 CF e saares ssaed durng e cean ol

congderaton ofF LE57A17.000
F 191 Ao G

Coot Znilescl swnt an agarcgate rompal value of frl2i

1
DA 2009 A0OG0 e Lad fur the sharcs, gaang rise teoa prerreiamn of |
|

srddinary

Dining the gear the Cnoup purchased mic 2047 il of it o

b oy 208 000

2oLl Tetal consderation of Sl 202

st pad for b sharcs, gorg dee b a prermiurn of Sral 2007 Fnl

Ihere 15 3 single class of ordingy snares There are ro restaciens on tng disthioohicn ©F oadends ad 10
ITpEy Ment OF canital

Cash flow hedge reserve

[he casn flow hedos 1eneres 15 used to recerd bansacions ansiry iom the vnsup's cash o

hedang arrangemernts

Merger reserve
The merger 1cacre anses fron: the o 'forence befween the fan valuc of the snares ss es sad the ook values

af the subsidhar2y acanned

ie - e

e rnayerment e cannaling interests

Group
MNote 2023 2022
- E'000 £ 000
LUl {2,901) 3721

Sacof st s wnideriaar e ar cbao st o 57 (11,231)

[ R AR A AT T [ LR

oo mprebe oo gl bt e e 1337 6.622]

S oot e pileedts

N30 Juns e (12,795) (2.501)
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AR 20 Jane 2025 ere weetc o Lurhindenes a0 0 e Qi D Contpany

Carrang amounts of fnarcal assors ans listilies

Group Company

2023 2022 2023 2022
£'000 £'000 £'000 £000

P e [P ERREEEIN L Lo - i e e

Group .
Car;'yir;g ;;nount of financial asse:s. -

Dol iy O s sl g s e | 508,042 423,150 509 4235
L 7 105,691 54409 - -

Ple qare gl e T et 1,265,555 11726,163 1 76

Neste 20 details the pror per G0 adjastimesnts
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Derivative financial instruments
e Grouy's imancal nsk maragement sceks o nanrise ine naposure toomarket gk credit rsk nound ty and

cash flow nsk and ereng, markel rse

a) Market risk

Energy market risk
The oncrgy scctar is exzernenat. g siorfoart tarsulenc= and there s o sk st forcoact l[oees o mcame e
I

m Goverient polic, Crregulaicr nlersenton may rest i reduced incorme strearms o thin the grons due

Aot achieved due o changes nrwhol=sale ener gy ornees off-lake cont &cts o goecimmert subasies Changes

to add toral leves

Currency risk

The Group presents s consolidates Anancial stateraerts i stering and corducts buancis n g numoer of
other currences prndpaly fure and Austiahen doilar Conseguertly. tne Groun s gwposed o foregn
cxcharge sk dac 1o Cxchange rate movernents, wuch affedt the Groups frarsachuna, exnanscs and e

garsation of eaiming and net sucets Af s pon slething operatons

Transactional exposures

Transact orsl exposures ariee from admmistatiee and other exponse © carencics Sther than the Croups

presentatoral currcnc, 1St Ths Grodap enters no1c foryeand foregn excnange contracts and formgn

excharnge swans tomitinate the exchange rate rsk for cortan foreign currency payables ard receipts The
forward currency contracts and swaps are measured at far value which s deternmined Lsimg vaaaion
techirigues thal utlise chservable mpats “he key mouts tsed m valuing the dereatives a1¢ the foreard
exchange rates for GRRE AUD ard GBI DUR On 30 June 2023 the far calue of the foreian curency aontracts

Erli

eas @ asser of frat 27 bl band a balality of L

Translational exposures
Balance shest tranclato iz, exposures arke on consclilaion o the retrarsal on of the balance shicet of non-

-

stetlng aperatinns e storling, the Groups presentationgl currency The level of expostie v revievied by

rnanagement and the poiential foreign exchanoe moverient < vathin ar acieptale evel of nsk andg therefore,
tpicaily, the Croup's polcy 1o not o actively hedge thoso Crposurts

Interest rate risk

x

th ficatng rate nterest, a ewap arrangement s entered intz 1o fi= 3 porbon of the

The Groun hds expostire 1o Suctuabons ponerest alcs on s harrowings Wihere tne Group enters o

BONCwWINg rrangencnts

ILerest in order 1o mitigate agamst an increase N onterest rates. The portion of mtercst 1o Be fxod s assessed
o 3 Lase b care Rasis Managerment can elecl whether 1o heage accourt for these arrangements on an

mdeacual transacuen Basis and bave clecied to apply Pedoe sccountimy forinterest rate swans e swaps are

ased on a orincipal amourt of the oan faaliry and matine o0 the same date, 2 20 June 2025 the
outstandimo rierest 1ate sveaps have a maiir by in oxcoss of fve o ears and the far value s man asset positon

of E1005. 6510000

2 uakilty

Price risk

The Group 1 a short- 1o medin term lender to the regidental property marker To the extent that there 1
deteroranor o otae level of nease mnces thar affecs the grogerties that tne Group s oans arg secured aganist

-

tacre s a vek that the SGroup may nct recodn ts foll expestee This s rtgaied by tne shors-ferm nature of the

lane and the conseryaiye leve of loan o value thal the Group is prepared o lend af
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b) Credit risk

Custorer e nsk e milgated throaatette Groop e creditcortel ool s whick sre o n place w ersare that

et Cnan craony bas s

S cusion s MEys N apprcpnale rodit bnstes, anag are

¢} Liquidity risk
Ligorgiity rekoare mnanagaed Dy enoun g at suioent a0 s 3 ad3an e to lund contnumg and future spaeahions

Ligpuieciity nzic anses on bark Lans 10 place aucss the Caoup and e reanages nrough careful mionitonng o

coverarts and censhle levels cr acht Bonouwing s o o long-tenn Dass ahiercas con EvenLe 1S 1o enved

lrvcagbout the vear av s el as ieresT ara icdemphons wn oo shori-ienm oan book Cach oy ngk s
iaragedd trouyn SOgeirg Cash how fore astind 1o erisure receots are suffioicent le meet Latbilibes as ey fal

due

220 e e b i b

At the voar end e Group had cacal commiiments as fuilows

2023 2022
£000 E’OOU_

L TR P I B AR N S T BT PR TR R FRURATIN 118,859 347254
[N e Vi e S T S 0 (U SO S A o 197,320 173,600

Caonp bad Wotel tainre oy lease pagoente ander roa-cancadabne apdisting leascs

2023 SO
Land and Other Land and Other
buildings bulldings
E'000 £000 E000 £000

e, = e

B te o me e e b swe i e e et e o e e s

Favows ale
Toottater Uhaoe e ey 10,350 781 8707 601
Fatsr "Fan ore odrar L ater e e 34,358 709 21627 726

98,367 - G5664 -
143,075 1,450 1354998 1387

Tae Tz had oo athior Sff-ba ance saeet egtgomenr. 2

byt a5 doe

The Comipan, Fac e tapital or other oo te 530 A0 s JUE 3
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23 - R I A R N e
2 Fera Tradmg Lovelopmert Liry ted PUTEHL 3 sabsidiery of ths wroup s cesofulle sald
e HeldCo Ty L orgs subaidiaries oo Jotopus Agstialia Master rust A prohit of E22m was made o

the sae,

I CGctobwer 2025 theGrous raced £277n0 o casting sagrehiogers throag ran oTer b saleaenbe for furhe:

shares

24 " o

Dnder FRS 107 52 1A aiscloanes nead not be gueen of ransactions enteres into Debween twl O maore

raembbers of a Group, oroy ded that any subsid arwhob s a party o the tansacton iy wholly owned By suca

4 tnerner

During the year tees of 20 420,000 Ctaccre charged o the Sroup by GCtopLs nvestnieis

I nuted & reiated party due 1o ns .\;\gr'uhcan: milucrce gver the erhty Octopus Investmeats | nuted wia

hargoo lega. and profess onal fees fotaling £75.000 (2022 10155 by the Grous AL the vear <nd, an

-
L
mount of ENIEFDP2 25 D00 was ;Jutslar‘dn‘:(] which i ncluded im trade creditos

ated o lrf, ane Lo ke,
o £5 2420000 hes beer

recogniced oy the Group At the year ena, the Crobp has ar interest 10 e maomibar s \,apnal of F_l:j f42 000

(R ETE N

Ip s enittled (g proft shae as g esut of toreectment o cendo LLP 2
mmanagement perconmel i carmmaon [0 2028 a sharn o 7

siohrequal to £955 000

(2077 35545 2 CO and acoreed noome dae of 2,812 00002022 15 276 0001

Corolated rartics Beagarding eninied

(3 AR G00: accrued ncore of

The Sroup ergages inlenong activhes which mclude talanc

A key manasgement personnel neonurion wsans of L85 070000

E28 696 000 (2022 L1878 000 ard asferraa inco e of tha 12022 Nl were catsiand ng ar ,oar end

Zuning the year interest roorne of £2162 00002022 7160 00010 and fees of £214 00
were 1ecogrised ir relauon o these loans

Asoat 30 Jure 20273 LMNINIZ022 PN wae wwed o the Tomeary by Bracker Tradirg Liried a related party
fry key IManagermsnt personnel in conimen

Other than tne transactions disclosed above, the Company's cthar relatod party Uansactions wore with its

whally owned sthsigiary members of the Group

25 T";]J'("E'Jll"T [ L S S L R L

[ the o rion of the directors, there s no olimate contralling parly o parent ccmpany
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26

a)} Derivative adjustment

e hae ootttz areaes ol pior ears ac ounling restrnont c F O er ComDionorsiee it g 11 1-ancn)

L AT e oottt O

AFTIGTISANEE 8 I05S 3350 0

e Lnie

frestrae”

calg of the cash floa hedues

fan
Il of ths

The loss ras

sl narcial L ears o

Coanb flove Pedge Tris ase nac a 2onsequonce G otlhe calow dtien of hedage iretectivenoss

FrelEnon 1o ng A

“opelating o the

the tesut of a tefinancag

Lot

<

cumulatres 1mpact vas a J1h smreduct S e hstoncal imterest cost a0l @ ecual and Opposie el achon i

other comprehiens w2 1ncs me

the 3ssociatad lax arustiments,

Year ended

30 June 2021

(as stated)

Group £000
Lt Vic 14979
_ral e T s 5465
(38.145]
1136.0419)

6603

(I P = W Il ot BTN YR
Ll R ar e

ot T B ands v abl e

Accumulated
adjustments

PEST
1209
1575

{5,819)
(1439

£000

Aocppmoraty o themgact of the corection s proaded below, vl bine ludes

Year ended
30 June 2021
(restated)

£'000
19,484
7678
(36,570)
(141.698)
5,164

Year ended
30 June 2022
(as stated)

£000

Accumulated
adjustments

£'000

Year ended
30 June 2022
(restated)

£000

e ISR TR ARYo Tl T Z2.152
ot =4 1 34410
et | e anhe T at 18.161)

b bzl (41597
o gt e 2770

11088
(8.285)
716
{3,013)
3,769
{12,560)

c1917
23907

55,126
(11,174}

(27.828)
19,790;

L e ae i 16,294

1574

17868
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27 - i

a) Millwood Designed Homes acquisition

e AL Januar, 2025 the rous acgunea SMOH WG oun omiten snd it saraichan es thrcuab the porchase of

1030% of thie chare capta - Jonsiderane oo B4 162 000

[ e foliovang tables sarmmiasise the cors

the liabilites assunned 2t the aoouisition date
Consideration
Toanh

Lo ol attalaitable o0 w0

[Cofme o mmmicder o

deraticn pad oy e Groap, e far va ue of fne 3ssets sogarad and

£:000
21441

720
2,000

Total consideration

24,161

Ceta s of the fan value of the net assets acquited and gooow il ansng are as forlovs
| 9] s

Book value Adjustments

£000 £000

Fatarqibd serets 331 -

Lk 31,651 (797}
Trearde and clier ecs ool et 1,363

sk ared Cast ey valets 6,771 -

Sadde andd e St (3,332) -

Lo (18.860) -

Fair value
_£000
Y
331
50,854
1.363

{3,337
18,860}

Net asﬁéts acqﬁiréd 18,393 (797)

17,596

e

6,565

Total consideration -

24,161

Goonaall resulung frem the buairess combinateorn weas LH.562.000 and has an esirmated useful ufe of 10

vears reflectmg the Ifespan of the assets acaur=d

-

The corso! gated ciaevent of comprebensiye mcome for Inc year ncludes 212 604 000 revenae and aloss

before tax of L4629 000 in respect of this acguis non




4 | FINANCTIAL STATEMENTS 30 JUNE 2023

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

28 S T

Conreportad resLlfc are prenarcs N accoroarce b tnrea Jngdor ACZountAg

crhing Standard 307 as detanea b braraial Stateme it siarng on page

Firanaal ke
Fepoart P neashong oo petfermarne e 1o Franc gl meastres nat we J30 nclade those thal have been
doryed o cwnregoried cesalte r fadel fo elrrirate TACIors that sttt SE3-Cry s 3 LOnnAr 0

Are consideted] nor-GE AR inaroal nieaswres

Net debt

de et delt i aadinen W Tasn ard aress debl as a wedy O astets ng car Coorall Lashopostion and

e

15 COmnsoTen as 1ol

2023 2022
E'000 £000

3T M e T Fr i e e T s %

: T : : 1.033,184 1.044,218
Pl N i 7 ',—/{7}:. 7 125,@9 53604

1,158,184 1,049,582
(156.915)

Gros;' debt

{#56.415]

ot b s e b s

1,001,265 793,167

Net debt
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EBITDA

Earrungs befere nisrest s depredizacn and arcoraat on CCRITEA Y S Cca Culated by adjusting srofit site

lax for mrerest tax gepreciat on and amorisaton e addmon e onre sed ceppensas that oo ned rclate 1o

the dav 1) Cay operatons of the Uaoup We provede EBIHTLA maddinc n b Drofit arier Lac as it aliow

assens O petionmances aathonl the effecis of fnancirg anc caaita, excendimares

Tac faliying tabls dotais the adiustmerts msde to the renarted resuis

[restatect
2023 2022
7 7 . 7 7 Note £'000 i Goo
Profit/lloss) for the financialyear 7 Tazmisse 0 sson
Al
ATl L e c 43,055 37849
hripaimnent chntangb e ose e - 936 7913
Denromistior of gl et ; 103754 101,807
st B 21,670
e b prearsdbie Gpd Sl s L (. 49 265 25,270
12,674 1105
Tex (17,208) 17868

PRSI AT

SRS TR L a s TR {(955) (5,249)
Tredlr capnnosel st ane < 1,045 129.532)

Abere g rec e abo et st e e e o (713} (1309

P ANE S ol Reendd

EBITDA 81,963 194 917

Mote 76 detans the e penod gapistnrents
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29

IZ2tals 21 e s i3y andertas s Are 58 ralinn s

Country of Class of Principal
Name S . | incorporation shalr'es__" o “l'!olging actlwty o
S e’ wrEgansatn o Ordinary 1030% IT Securty provider
Sbberepr s slar Frosars ke e drers aree Qrdinary 100% Holding company
Sevivntgoosr st mten cred g Ordinary 100% Energy generation
R TR | Fraree Ordinary 100% Eneray generation
E = TN S IR B traeaseador Crdinary 100% Holding company
Solpents b ey JTen Crar e ordmary 100% ;Tz)rsuzen{:;ork
Sl bt arr ol Dieray Finvile U tee diega Ordinary 100% Energy generation
A b canes t o et st Jrted wingacr - Ordinary 100% Energy generation
Auerie s T Lrnites” Hreeacades Ordinary 100% Fnergy generation
Panba, Pose e soiled gt Ohrdinary 100% Crergy generation
st lre © brecee Crdinary 100% Energy generation
Falw e 550 Franze Crdinary 100% Holding campany
B N S N AT RETS fomainaaes Qrdinary 100% Cnergy generation
Lv b eeng, ote i Lrted s dzn Ordinary 100% Dormant company
Sl Vo Tare L] Jeea¥inze e Qrdinary 100% Energy generation
Foomiease Drars, ol Lred oo Crdinary 100% Energy generation
B |miate Lol | mtedd” Loreasnanm Ordinary 100% Energy generation
Flab, oo rarm L Hrded <rade~ Crrdinary 100% Energy gencration
(EI AR R EANIR AT I Leved Rncoore Ordinary 100% Energy gencration
by Troer b e ™ drierdraden Crdmary 100% Energy generation
TS ooy L s ! suern Ordinary 100% Holding cempany
SO N N drsz e Crdinary 100% Holoing company
IR N RN I E Y sreedeagann Ordinary 100% Erergy generation
e Srers e Crdinary 100% Energy generation
L U i LI A T R wreEd e asan Ordinary 100% Holding company
1 A D ! r = e Ordinary 100% Energy generaton
N CE wra=as sz Ordinary 100% Erergy generation
e L A fraos Crdinary 1G0% Energy gencration
el Tt o france Ordhnary 100% Erergy generation
For o Framos Ordinary 100% Znergy generation
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Name

O e S I T e R e

[ =) B O B T Tl ey i

[ RS T I

Sk

[IRREEE

Coame S lar 3r Lengtes

Lotk
LA

Teval

= e g

ek reray Linuhed

e Lnmes”

Cherae and lrgntin

A b ot

Lo fndelaSaee cand

'

SRS A

[T

[T

ey T g Teee et 3
e e L]

oA Laam et
arsmicnd e T L ited”

e

Tl

| e

TRt e L e

st e Dot eond e 3 Diroane

CLE Dovelaprsnts Lo teny

CLE L roaze sonniled
CLE mere cen L el
CLPE T L sled
LR Lot L e
CLE el gy Ly e
L e s T hinared”
BN R A AP AN
LR Tryeots S Lo
L Lt
CLME s s Lt
PR e
FIE - - 25 bt
CHRE A et

Country of

incorporation

braroe

Llited e
driten s
Ire=land

ieaterd Kingadoen
Amled kingdon
denled Fimadaes
Jeted Bimgdo
Francc

“ranci

Fraare

nien K- gdore
Jrolze Komgdnm
Artec Koogdom
et Keegdoe
Jantes Kogdor
Jritec Krogdor
Jailes Krogdorm
dmitea Korgdom
Jnvtee Kirgdom
Jntoe Erodom
Jatea Kirgdom
_ateg Krgdem
~ten Kradom
wntes Krgdom
Liea Krgdom
Lnten Krgdom
Lrigg Krgdnm
Laten Korgdom
srien Kooadoe

Lriten K oadom

Class of

shares

Crdmary
Crdmary
Crrdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Thrdinary
COrdinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Crdinary
Ordinary
COrdinary
Ordinary
Ordinary
Crdinary
Ordinary
Crdinary
Ordinary
Crdinary
Ordinary
Ordinary
Crdinary
Ordinary
Crdinary
Crdinary
Ordinary

Crdinary

Principal

Holding activity

106G5%
100%
160%
1G6%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

Energy generationr
Energy generation
Energy generation
Criergy generation
Holding company
trergy generation
tnergy generaticn
Energy generation
Erergy generaticn
Holding company
Energy generation
Energy generation
Holding company
Energy generation
Holding cornpany
Encrgy generation
Dormant company
Energy generation
Energy generation
Dormant company
Energy generation
Dormant company
Dormant company
Holding company
Holding company
Holding company
Holding company
Holding company
Cnergy generation
Energy generation
Enerqy generation
Energy generation

Enerqy generation
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N;me
toorln LA AR R
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Caoltlere it Erier e L e
corronbaaa By et o
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Tooar g Fareose sbeaien Lo
Crenasli b A eonedd
Tray e e s S g o3 ol
Peis ez rite
Tragter Tl e b onnre
" e
[T ar bare Ly ted’
SRS RN S
(NI N SR T I TR I
o P e
Thfen e CF e i
[T I lar reetedd
COpA A
Do e ar Lmr
e
i okl
AT L
st oot L
Caos 12 -
ot =L I -
=gk ] "=
e RN
L A R
LNl e =
- [
Lo [ ar

Country of
incorporation

Lrited <imgaon

Joed - 2
I By
Inea komego oy

Lt kosgdom

Lrcea < gaterm

Jraaed gden,

L g kingos

L oted Aimendoen

dlrresd D o

rited Ko gdoee

iited Koo

Lines Kemaasm

e Kemgdom

et Mmoo

Sred s gdam

dresrseqdme

e mg darm
Lir e Mingriom
Astrara
Alstraa
Alstra

ALsltans

Jrdes < aate

Class of
shares

Ak S v e

Ordinary
Ordinary
Ordimary
Crdmary
Ordinary

Ordinary

OCrdinary

Crdinary

Crdinary

Ordinary

Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordhnary
Crdinary
Ordinary
Ordinary
Ondinary
Ordinary

Crdinary

Holding.
100%
100%
100%
100%
100%

100%

100%
160%
100%

100%
100%
100%
100%

100%
100%
100%
100%
100%
1005
100%
100%
i00%
100%
100%
1C0%
100%
19G%
100%
100%
100%

100%

activity

Principal

Crergy generation
Lnergy generation
Energy generation
Fnergy generation
Energy generation

Cnergy generation
trergy generation

Development of
bulding projects

Construction of
domestic buildings

Development of
pulding projects

Energy generation
Energy generation

Fibre network
production

Energy generation
Energy generation
Energy generation
Energy generation
Fnergy generation
Erergy generation
Energy generation
Energy generaticn
Holding company
Holding company
Holding compary
Erergy generation
Haiding company
Energy generation
Fnergy generation
Erergy generation
Erergy generation

Energy generation
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Name
[lee sl Fraro

Floeeed =oip s

e ey 2
Thiese Trergye
o Ty, -

I T P

S o T RN TR S SIS

St e eyl Drenggs Lt

id Jeeeloorment ban e e 37
el =l L iteedd

IS [ S RN T [ T Eel | T I

I VR Pt TR TRERNT SRR L) NCSRN FR R
Cta e i e Boad iete

s Heorros

Sl e

Dotd e |

T |

—
)

S ontta L

o

Lirriizii

Foaprosm S4n

ot e Laveed”

vt s Linase 17

TSl e

Soahierey Crreted

sk o erated -

RNITNS i

[rfei ]

Country of
incorporation

Fran, =

Sran.e
tran e
Fratee
Trancs
Tranca
Jmiten Kingdom
MR
nited Kingaom
wornten Kimgooe.
srteeg ki gde,

e ingdora

Lted Ringdoes

Lnten K gdore

Lated <ingdoes
s led Kimgdee
Lnned Kingdam
Lhted Kingdor
wated Fingdo
Latea dimgdor
Crted dnaduee

et Kimgdors

Lated ing doee

L b gdn e

Loted g

Class of

shares

Crdiriary
Ordmnary
Crdinary
Crdinary
Ordinary
Ordinary
Crdinary
Ordinary
Urdinary
Crdinary
Crdinary
Ordinary
Ordinary
Ordinary
‘Crdmnary,
Deferred,

Preference’

Ordinary

Ordinary

Ordinary

Ordinary

Ordinary

Ordirary

Ordinary

Ordinary

Ordinary

Ordinary

Ordinary

Principal

Holding ?ctivity o

100% Eneigy genaration
100% Energy generatior
100% Energy generat.on
100% Ene gy generation
100% Energy generatior
100% Fnergy generation
100% Hotging company

100% Hotding company

100% Howding cormpany
100% Holding company
100% Holding company
100% Holding company
100% Holding company

Construction of

100% domestic buldings
. Financial services
100% holding companies
s Construction of
160% dormestic buldings
. Constructon of
100% domestic buldings
N Construcuon of
100% domestic bu ldings
1008 Development of
o building projects
Construction of
e
100% domestic buldings
Constructon of
19
100% domeslic builldings
100% Development of
7 Builchng projects
o Development of
100% building projects
Construction of
100% domestic buldings
v Buying and selling
of own real estate
Constructior of
ncb .
1007 domestic bulldings
Construction of
1002 domestic buldngs

Buying and sell'ng
of own real estate
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Name

Flhirombe onerzad™

brange - sl
Ervd b Lt

Bl b L

Bl g realed
FoR Renocab e T,
I =B mrans Jee e

bk ket ] Loy ibe=ed T

iGhE

Llalo s Brerey s =l s pteef

FuLalptie Foongoar ey

LR EUE N TS B R TR
‘L'Hrr‘j'h;' ottt AR
o meen, =oedmes Fan e d”

Ve Lo, et

NIRRT

cet b Lireite

PR T R 1S A TR L [T

dalnl e

T R I FTSTRTF R NI

[NH I
SR S R R T R T el ]
ORISR P PRI LR AR
Terry Nl b e
Ty = abs oy e
Cecpr s uaboar o e ISR P
TR S T o Al et
T [ e SO $
T [ e
T NI IR
Tee T L et
- - - [NV
Ty i
- . oy

Trand e

Country of

incorporation

LT KA T

e sfenydam

Pz 4gdom

ezt tgdom

Lren drnann

Nl b e

R (TEN I RIE

L e Aingases

Lrred ng I

Lricd wngaom

Lirred et

it mgidarm

et f4ima e

Cirited g

I ES BB

Jpited e e

drnted 10 grder

Uniles K

e kg

e hor o
et 18 1
L]
- TN
= 1.7

Class of
shares

Ordinary

Crdinary

Crdnary
Crdmnary
Crdinary
Crdinary
Ordinary
Ordinary
Ordinary
Crdinary
Crdinary
Crdinary
Crdhnary
Ordinary
Crdinary
Crdinary
Ordinary
Cirdinary
Ordinary
Ordinary
Ordinary
Crdinary
Cirdinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Crdinary

Ordinary

Holding

100%

1G0%

1G0%
1G0%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
L100%
83%

100%
100%
100%
100%
100%
100%
100%
L00%
LG0%

i00%

100%

activity

Principal

Ernergy generation

Energy progct
development and
managemerit
services

Energy generation
Energy generation
Fnergy generaticn
Holding company
Energy generation
Energy generation
Holding company
Holding company
Energy generation
Holding company
Holding company
Haodding company
Holding company

Holding company
Holding company

Holding company
Haolding company
Holding company
Holding company
Energy generation
Fnergy generation
Lnergy generation
Aolding company
Heolding company
Helding comaoany
Halding comaany
Supply of fertiiser

Erergy generation
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Name

I O AN I IR s R P I
CarlmEBrery Lot
AT bl L

BN N e s Lvte b e sl

Tangane e
et cnzecbeE e d Doy, Deeared U

it AN mare e 7

Sraarchrdge s T oo

Pl Dosner creitea”
Flevy o a<er 0w el i ol
[laccaxer Tope e = ongs e’

[ EERE T PO IER SN T

ool =t

IR A R T IO IO o
Flow e r okl et L

Hel o b 2 crrnted”

el 7 soier Lirned

Hicrsr i g s b bt 4

HicEnd Tarr e e

Hedioe mow arepred”

Fall Hees e ooz il d

HuraT LFV T e
lrrrregham T eer Zingens

Corniled”

Jarvesoa Feact Eaeepye | nmtesd”

Toraseic Dire Holdimes Desgan™

Vg Bires e of7

salr ey by te ]
ardan oo led”

N P T IR LAY B
cle T rar b

hetor Lo s b bt

Country of

incorporation

PRI CT-RNTIS N Cale

Lt ding o

nred inagdon

viea madeer.

Jnzd Kingdeer

e dngdos

cralaca

e d o

e d Hinegpdoer

Lin bl Kanqdors
Jred Kingador
L ted mingdee
vl ted Kinedeor .
Linyted kimgadeen
e d Kimodor
Linted Hingdae
Linted Kinador
Lined dingdo
e Kinadore
n ey sinadaor
Jnted Kingdorm
L ted <inado
nted Minadors
Lnted Ainadoee

Lonted Kingrdorn

LI ngders

Lo ted imgdore

Linred <inader

Lovted dirnsdor

Lt Cngders

Lo danodorn

Class of

shares

Ordiniary

Cadinary

Cird niary

Chrdinary

Ordimary
Ordinary
Crdinary
Crdinary
Crdinary
COrdinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
CQrdmary
Ordinary
Ordinary
Ordmary
Ordinary
Ordimary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinaty

Ordinary

Holding
100%

100%

100%
100%
100%
100%
1C0%
100%
100%
100%
1C6%
100%
100%
100%
100%
100%
10G%
100%
100%
100%
10G%
100%
100%

100%
100%

100%
100%
100%
100%

100%

100%

Principal
activity

Energy gene ation
Dormant company

Fibre netwaork
producton

Fibre netwaork
production

tnergy generation
Frergy generation
Energy generation
Energy generation
Energy generation
Holding company
Energy generation
Holding cormpany
Energy generation
Holding comparny
Holdig company
Eriergy generation
Energy generation
Encrgy generation
Energy generation
Energy generation
Erergy generation
Energy generation
Energy generation
Holding company

Fibre network
production

Frergy generation
Energy generation
Fniergy generation
Encrgy generation

Erergy generation

Fibre network
production
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Country of
Name incorporation
Pocrder Coner ey Jr Coradom

Lot i v

LINTCR AR ]

Liarrinsd oo o g et Iate § - madse

S B P T RIS

el eigdsen

aslo There itz i ed S
Bire b e Loy Lof el M3 3™
BEK ' et [ Tt A A

L i A N L 3 | s e Anado e

EA e e aps L arndedd _=ten Kngdnr

Voadeees Tare et

Looen A egddam

e Y SRS I TN e e gdom

cled g demn

Mo tea Lok oot AT Jroen e sgdom
P b Coltend” e e Seagzom
R [RTN TN N1 P BETT D Nt IF I ES T TR IS Jrates Gmga.e
Pl o e loboe oo Lo LI gt oo
B R IR TRl o RIS TS A AERYSLTS B | o B R [T RN IICA T
e B sode eeiden Lot ko™
Lo donbs ) | g Ko
L L T B L L B B L B Undeg K adom
Al D et LN I (v e 2 e gidem
R O I ot SR S TR T T U rited <Gagdom
B Ep e i = [T oLES AR ity
TTTL Sy L gnt o
' —re i rted st
' Tocom o Ry T
b rada
P e T I e E R,
- - e e e
T N

Class of
;hargs

Crdinary
Ordinary
Qrdinary
Qrdinary
Ordinary
Ordinary
Ordinary
Ordinary
Qrdinary
Ordinary
Crdinary
Crdinary

Crdinary
Ordinary

Crdinary
Ordinary
Ordnary

Qrdinary

Ordinary
Crdinary
Ordinary

Crdinary

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Crdinary
Ordinary

Crdinary

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

100%

100%
100%
100%

100%

100%

100%

1G0%

1G0%

100%

100

100%

100%

activity

100%

Principal

Crergy generation
Energy generation
Energy generation

Fibre nelwork
prodaction

Frieray generation
Energy generation
Energy generatior
Energy generation
Haolding company
Energy generalicn
Energy generation
Holding comparty
Holding company

Asset leasing
company

Holding cornpany
Halding company
Holding company
Erergy generation

Construction of
domestic bullmings

Construction of
domestic bulldings

Construction of
domestic buildings

Construction of
domestic buildings

Holding company
Energy generation
Energy generation
Energy generationr
Energy generation
trergy generation
Energy generation
Energy generaticn

Eriergy generaticn
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Name
N AR LA R A LTI R B ST TS
Sl Peee miteef”
RN AT 8 W B 1 e I
Cr oo b e o

Cadbedl broeec cconomo e foeegs

oo b Tesmeey South e ated e o o D
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athes Thadne Tt peu e

P tal Demales s v o anator s

st bl Do e sl

ER TR AR NI T

S1= R O R TS TR
Joracredoshpl Sl e
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Ferciean anpele-ny
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'y _ane Lo 1o

woedeets Fark Tooad Tomrgy Dt o
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Faveg e o U hettee s Dtz

Fanige o Creneesrer [mored”

[ ETh U [alerat] S TR K B USRI
SRRSO NI T

lezigotors oot G e Lo 2y

Fernogetory o dounge L e

Hoariggeior 4 0 beppa o]

N N R L Lo

[ISYRIRE|

il

e b=y thie e

A el

Ll o

Country of
iljcorporation
U dK anncm
Leeed kongllom
Lten kg

rbeG o gy

writes M adon

L riled Rir gdonr
~ritpg Kirgdo

Lrites Kirado
Uriea firadem™
Uriled Kirgdzm
Linted Kiradoe s
Lin e Kinagrdoew

Hnted Kinsau™
IJnited Kincaom

Hnted Kisanam
Hinted Kmgame
Un ed Kinacom
Uned K ogaas
Un-ed <accom

U ted < naoom

Unred fingdorm

Lnted Kingdom

Jnited Hirgdoem

onted Eirgaon:

Cotetd [ gdorn

el g

e Kirgder

L btes Kirgzien:

Class of
shares

Ordimary
Ordinary
QOrdinary
Ordimary

Ordinary
Crdinary
Crdinary

Ordinary

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordmary
Ordinary

Ordinary

Ordinary
Crdinary
Crdinary
Crdinary

Crdinary
Ordinaty

Ordinary

Ordinary

Holding

100%
100%

100%

100%

100%

100%
100%
100%
100%

100%

100%

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

100%

100%

100%

100%

100%

100%

100%

100%

Principal

activity

Energy generation
Cnergy generation
Holding company
Energy generation
Holding cormpany

Browvision of
healthcare services

Frovision of
healthcare scrvices

Heolding company

Holding company
Energy generation
Lnergy generation
Holding cormparny

Energy generation

Fibre network
production

Cnergy generation
Energy generation
Fnergy generation
Holding company
Energy generation
Energy generation

Care services for a
retirerment village

Retirement village
development

Retirerment vilage
development

Care servces for a
retirement village

Retirement viliage
development

Holding coompany

Retirement village
dovelopmant

Retirement village
deveioprment
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Name

PR

BRIt
Sarasion

ORI,
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oy _interd
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et rret
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sl
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ISR
[t el e tiaatll B a ol Cal]
Suant b =07
Tead - - IR
EEN B rl
T e S b
s =1
= o1 v
[ S W VAR

incorporation

Country of

ERGDIESA B by

L e

_rited ~iazem
Lirted <noaam

RIS Rk felag}

Franie

e Ko g

S Regaem

U et KingacT

Lried kingaorn
Lires Aimgaom
viried vagdom
reveg e gdom

Jroes S rgdo

e tan argdon

Loren Hipgdas,
I rated “ingdon
Frame
France
France
Fraaee
brance

Frami =

SR <G

¢ CEZCoanoom

© e < Tqdnm

Classof
shares )

Ordinary
COrdinary
Ordinary
COrdinary
Ordinary

Orchnary
Chdinary
Ordinary
Crdinary

Ordinary
Ordinary
Crdinary
Crdinary

Crdinary
Ordinary

Qrdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Crdinary
Crdinary
Crdinary
Crdmnary
Crdnary
Crdinary

Crdinary

Holding

1006%

100%

100%

100%

100%

100%

1C0%

1100%

100%

100%
100%
100%
100%
100%

100%

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

100%

Principal
activity

Haoldirg company

Retirement village
developmeni

Encrgy gencration
fnergy generation
Erergy generation
Energy generation

Construction of
domestic bulldings

Energy generation

Fibre network
producton

Holding company
Energy generation
Energy generation
Energy generation
Fnergy generation

Supply of biomass
fuel

Holding campany
Fnergy generation
Energy gerieration
Energy generation
Energy generation
Cnergy generation
Erergy generation
Enargy generation
Energy generation

Energy generation
Energy generaticn

nergy generation
Energy generation
Enecgy generaticn
Energy generation
Dormart company

Holdirng company
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Country of Class of Principal

Name _ incorporation shares o !-Igldﬁng activity
e e Ceng s | Hied beeacor Crdinary 100% Energy generation
vy Trsdera weanl LR Hied Kewsoer A 50% Daormant (LP
e raghore IR Hnted Kooz NA 50% Dormant LLP
S ik ot et e e ed Crdinary 100% :;L?;;JET::?IP
Ceasn b mtea drted wogarm Ordinary 100% Holding cormpany
Bets b PaeTe g Lt gmed Krcaom Ordinary 100% !gi;ﬁg?rk
Coreer [ ute et s neled” ated Crgdom  Ordinary 100% ;\gsuz{rz‘t;\;ork
PR R o S PR T O] SN TR S RNV critert drgderm - Grdinary 16G0% ;\rt;rsL::?[;\:?)rk ‘
[0 S JCe Lunded wrated s gdern - Ordinary 100% Energy generation |
TOC T 0T e witedsirgdim Ordinary 1C0% Energy genetation
T S me ARt _rdeddirgdorn Ordinary 100% Fnergy generation
TOW s al s e ) Lrted Kirgdem Ordinary 100% Energy generation
Trm Lo B O mipasrsy Crtedd” urited Kirgsen: Crdinary 100% Holding cormparyy
[Fea Pl thies s Slar fann Loated” Lrites Kiegadern Ordinary 100% Erergy generanon
Thonesloe Loaale Loy nnledd” Uil lydo Ordinary 100% Crergy gerneration
Tolabas Foer sl wrico Kiegdem Ordinary 100% Energy generation
Tl Fosra oo™ vease kargsdere Ordinary 100% Energy generaton
Tt oo B L oe™ urites kirggen. Ordinary 100% Energy generation
T Soar L cen” Uritec tirgden. Ordinary 100% Energy generation
PIRSE L s ddar nteed! Ureter Kirgders Ordinary 100% Energy generation
Pt Wees Toerge Diroea Uritee Kirgdens Ordinary 100% Energy generation
¢S L Unteskingder Ordinary  100% g‘ggﬁfgﬂork
i temer Sl Lrnsted Urieo Kingderr  Ordinary 100% Fnergy genaration
s Frany, e unted Kinggom  Ordinary 100% Holding company
Wt gt Lt Unred Kingdo Ordinary 90% ?‘rl;r;‘jz_ig\frk

- ‘ Fibre netwaork
Tt v finader - Ordinary 100% production
Voeltafrane L ar (- Frange Ordinary 100% Energy generation .
Sllafraaee 105 | brance Crdinary 100% Energy generation
PN I PO TR P Mranie Ordinary 100% Fnergy generation i

wella e e S Tranze Ordinary 100% Fnergy gencration
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Country of Class ot Principal
Name : incorperaton  shares | Melding activity
IRTPISAFNTERN cregdradime Crdinary 90% Holding company
ALY s Salen Cirdirary 150% ;g;&frﬁm
L R I R AR e gz Qrdinary 00% ii!i;rjm village
O T T e Ty e i e (B L] Crdinary 100% :;;:‘fnf‘sfr:?c’)?e
Pt T N S T D N T et by Crdinary 100% Energy genaration
e T ie (L B L (S Jenkeazcer Ordinary 100% ralding company
et Bolar Bk r el n crteakngoem o Ordinary 100% Energy gencration
Vemeb Dsine o Linea” Lrse Agdene - Ordinary 100% Energy generation
WA e v s rador Qrdinary 1C0% Energy generation
TR R N A RN Jeesddnado~ Ordinary 100% Energy generation
Ve e der Drep gt el Lritsd dinesoes Qrdmary i00% Energy generation
ViR Pescer Do larired o Jrdinary 100% Energy generation
itclaon B ny e Moo k-adors Ordinary 100% Energy generation
Shene= L e by e’ Mdeenlteadnm Ordinary 100% Energy gencration
S =l Tl e L el coedvegsem Ordinary 100% Holding company
S e e L Croradegdin Qrdinary 100% Energy generatian
Yoo ot o s fanm Lnnles vz orgden Ordinary 160% Energy generation
SeslBrsar o f o 7 me-adingdns Ordinary 100% [rergy generation
Sesiageie e LotedEngeiy Qrdinary 100% Holding company
ot Lrited wmgaom Ordinary 100% Energy generation
EIRCO N Uried e gdor Ordinary 100% Energy generation
LR e e Le e Unteskeadu Ordinary 100% Energy aeneration
SO drces Hegoe Ordinary 100% fnergy generation
Incorporated/Acquired after year end
RN
LS P ats B ' i
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Dissolved or sold during the year and up until signing Date

U~ ‘;';;I\,;|1;‘=ll E'Wt!g‘i‘..' I'«.‘-al-\ r—rL et ‘ A . . _ 13!09/202é |
Conmal oo 15/09/2022

ety Lornite Q8/07/2022

Ty Linred 08/07/2022

ooy TIED 08/07/2022

24/10/2023

Coabnegy Projec baloce Co P Lta 24/10/2023

Tolacea Ereegy Freject Co P o 24/10/2023
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5| APPENDIX — SHARE PRICE PERFORMANCE (UNAUDITED]

Fern’s share price has performed in line with targets
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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

Fettorreanas « calculated based on toe cale prize dor bormne shares at 2 Jdure eacboyear The sboc pnes ¢

NG SUDeCT o auait By Ernst i Yourg LLT
Annual discrete performance

Financial Year Discrete share price performance

June 20724 3.10%
Jlru'ure F021 22 . 9.9];%”
.th() 2hz0-21 o o V - - 487%
June 2019-20 - 0.!;3%
June :"l’:ﬁ - V 6.23%
June 2“;‘17-;1'31 S o B 1.65%

Jure z016-17 5.54%

3.83%

3.98%
Cane 2OIE-1E 3.72%
Ll s 201215 3.97%

e ZDT ]z 1.02%
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Directors and advisers

Directors ! Registered office
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Forward-looking statements

Tous Arrual Recorl conta ns certain foreard lookng stalenerts 1elated to the Company's futne Busness
and financial perforreance aad tutaee cvents or cevelopents Thelo statamonts are basco or the current
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