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Group snapshot

Revenue

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

£800m in 2023
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Energy generation

Qur 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

Carbon offsets

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

carbon tennes this year

Number of loans

Over the year we
provided financing te, on
average 224 borrowers
n 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

Fibre
Division

Housebuilding

Ultrafast fibre
broadband across
the UK

Residential house
building, Retirement
living
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Our business at a glance

Where we operate
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Our business at a glance

Making a difference
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Our strategy in focus

Cur businesses
Energy
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O and coerate

Sart of

LT and cperatng ererg, siles s A Coe

Sl sfrateqy ang currertly mmakes U appror mane

Lis ctthe Croup s net assets Theparrof the o

Did you know?

bas generated Figh setumes this vear dus 1o marke:

COrdiieas LUl Qrucid

it nas the potentia o prowde

stabr 2 retums cver the eag-tern Thos comibrancs

15l Tecar sbatesy B balaroe rek retLm

IRLS]

across the range of Groun scinilics Lo goneras

5717
Laraet predictakle returs for shareh:lder:

“Our energy sites generated 3,069
GWh of power.”

e to the meah-guality energy sites that wee Gon we

are able 1o secine long-wonn hnaacmig o o

te ertiarnie

ihe lever of

retums Gl shareholdesre expest

While cur renewalile enegy butiness startcd it e

nothe solar ercrgy secton chie Grouap has bunt

expertise acns other  adacent  technoleges
mcluding enshare ward, Siomais and landhll ass,
shpported by reseue
the

froaey)

posver plarns which progias

backup [oweer o dationa Grid o The Greup

herefits diversiacation wathin this

therefore

2

part s Lasmess, sirco wecaker condilicrs or

aretoy productan from core techimalooy Citer reault

nestrenac preduction elsevbore The Group alss

gans sigqnificant benedt from itz

€
Dusinces 1s spread across 220 otes, wvadtly

25 Ut

rediong the sk te Groun profitatibt, af one s

culfers an aperar enal disnpton

If laid end to end, our solar
panels would stretch from

London to Mexico City.
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OQur strategy in focus

It acdimen to o JK stes the Group s aovclopmna A ey nencil ot the scale ot the o ard of the

Sten cwersens rounsdictions that we dndetstanic b busross iPal we have Dol up r this sectar s oer

Wil Theso present an attractive o

I

oLty as the, D ability o mitigate sk onah havig alarge b

buila o our sector expertise 11 countes al ar ool loars gpread aoross relstvely small ciopects

carler ctaus o renewalile doscloemert Currerithe Dondiv dueal sorrowers We proaduyely manags
e Onorale NG farvs i Ireland ard Trance ang o courte party riges thnougn wnadilakeng corenl

colar sites 11 Frarce, i addinsn to awand fanm under § borowar due diligence, takin g seoanly Duer asiets

orea first charge basig and martaining

constructionn BFolana Potvpicaly

COnSeratee Dan-icesalue 1atios Nat all loars wlll

Junng he yeal we acguires e nehts Womeltgle
o o cotionm as cxpected and thewe mieasures help 1o
centnetcial rooftap stes ttrcugh ow comrmercial
N Doanrstnse e papdact b porformngnce seucs onoan
rooltop wolar doveloper, Zestec, on abich wee vl 3 o
Condeedual lzan This is funther mitigated thoogh the
Luld sclar panels to gererate c.octicly tor the ) ;

calue that we lend toordedual banoesors reative 1o

tenants of the tuld ng. Our sites under constioion

o " AT telar wan ook, ek s spresg
i Australa came to frontion this pear, e Darangton o =P
acrcss 22 lcans

Sonta large scale sofar are sold at the start of the

Srdd Fan achesing conimorcial

Fibre

operator sbontly after owoar ornd o and beng f Our fbre divsicnincluces fonn strateg < aréas nhre

oo and i acca

sucsequely soldir Octaber 2023 t the proemise TETTET) enterprise fibre, software

Doard monile
Lending : ard mosile

ab ous TTT pusimess wee are baldirg nes

Lendimg cortruaes 1o oe a Core part of our cuaness 1 Thie

ard kas presided the Group wain g profitabre arid chyvs cal abre networks for caremumahices n e U

Canhy getiztalive setlor v e past 10 years Ths ard have compceied ey Aore nfrastroctors e

well-estashshed part of tne Grou msink, congists of

underserved parts of Dewon Somersel. Dorsct,

;

faitekhare, Harrpstre

property  lending, which  proviges shorbtonm rcestershire, Yorkshire
fnancirg o ernenonced  profcssonal procetty foard tae bome Counfies sparring ndreds of

developors, buv-to-ler landlords seekery brndgrg §othourands of preoorties

finance, and development foanc ng, windh provides :
short and ~edium-tern Arancino o conmpares :

Lending continues to be an
important part of our
business and has provided
the Group with a profitable
and cash generative sector
over the past thirteen years.
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Our strategy in focus

[he UK rcmar s bebind otter Conopean aghions

Cunanng a New neloeth ol s Tonnect g large
[

EN RN T o nousehchls o 5517y e, ana
s T TR Basngss s e

oo onagmd dlralast o cornection, W

data ventes and feephore exinanaes 1 e o

itk omes ard Losmerses eifec el roplao nep tng el oS L et W Der | ke

vere lala an ke frer mall of the

conper wares that

Jarassie Hwosh aned Deaanct Do oSammonries so0ra the T

Lave Cperaied 4 verticaly mtegrated micdel where

ae ulding ar enneranse

DoTheonob verbose

they v the nhre alongside e and customer
- T ek n o et sunply Busrmess-to- Busmess
eElauan g 5% the wldrael serace Dtov ad ‘ : .
' VEZRY enterprse cornactiaty o biisirgss

Arg the marger ot o B Ve deg

w0 has ansta'led ower SOCkim ot

ool Do FRETe wall
) customers worl

ollow tne annlevale stiatege of AllForts e

Aore optc caves i condan sirce 20210 ang has

aarng the fAlee frastiaciure and  onbo arding
- - spent the last ,ear laancring its proaacts toiarge

SRR

Lllple 1SPs We vell continue 1@ aevelo

B Pobusmesces incuding rmarket leading 10Gops ard
ISF servco and orard (O ackeon cwhicn sl sl o L _ )

WeGops nre duas
to end

connectnry o0 ou consolicated

o

ST Ian i asing ot reveeuticnary  seftvoare tusiness, Yinfh s

cusiarmers aloranide cher |

COeRPelh e market, a o Bukaineg tag crchestrator o atems that the nost

the opportunity 10 geerdte rowEnle o the generatinn of hhre hroadeand companies need 1o

rar ther ro

sk o ently I dorg su, they are

otk as renltiple counterparties can sel aooess o

1 achieying

itorather chan st one 150 13s per the watcally 1o Rotsusportmg cur own 1 TF busine

Ntegrated mcdel ots sbrateqic ucals anag oSO enachng exiziag
_ Pooustemors to eaminate [0 constramnts sath
[Fe merges of the FTTE companres 10 Dace n
’ Automomaous OO ity arel ety
March, ath the Anal three monthe of the L esr . o
‘ ) Miaragemcnt setvicos
focticed on bringng che operations of rhe foor
companies imo cnhe noreasng ellicenciee g b M2DIE S our nvest aroa of srategic cnnn ent

Cunng the yeas Vil Datal expanded nto the
t
Aot CRVINETE This il enable us e

Separate"y the companies

| ncteeorks ool net sl VirrLs!

bomiatie

becotring & Lot

o

Caci ulary o

ontoadig usiomers ard dsienng outstandig PoNerwork Aggred

custermes sorvice  The henehls of coanairy them olawrch anoinrosatree Modale plaroinm o posmess

cale ot boand consumer faning compaties toocperate trer

rogetner and launching a g who

COreaTe gIeater OpneeTin iy o Mcbile Yintus! Noteecrk Operstons nothe LK

STrO5s ther rETe ke

tea “hig

A cotontial cusiomers 1t fte

brosiiiess an
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Our strategy in focus

Housebuilding
O oresidennal boildmng buzness, Fiva aeoa Tall-

ceryice  hodgechulder whioh o acoures land and

develons siles fronr desgrn 1696 LS NNa, Construdton
tey eneure the denvenos of quality workimanstupn, Fiaa
stives o Jdelver vigne qualty and desgrn-led

AsCIrdnGral nomies, CcoTprsng 3 mie of onen

matket ara afforaabile omes, 2hosdes

unger Construcion, Elva 1 headouanteed resr
Beaconsfzld  wath  a geographical  footpirt e

Buckimahiamenre, Berkshire, BEarmpshie Suney and

eot Susscx In January 2025, we acquirza Millwood

Cesignier Hormes wench has alowed expansion nio

the adjacont regicns of Ment and [ast Suse

T

K,

comp.en=nt ng blivia s existing locations,

o hiouseitnalding drasicn, the Group

operates o the rolrement lhang sector Oir
retiiermert lving bustess, Fangohyd o ard
Apcrales thiree relrernsal «hages in Wiltekure, Mortl
voteskre  and Gloacedtershie, s cunanitly

corstraching g sites for fathre cporanions and bas

Poexchanged on bl further stes spread aoross e

country, aatn the imtention of developng these in

e tature
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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.

Paul Latham T

Sanl was prevcosh, e Chief Diocatve of Fera He hoy hsd wanoas general

maragorrerit aro ntemal Consulting roles Cross g number af sectors and borgs
pencnce nclndirg buldieg key

Sae Furzper plo as tgreas o

verth it @ caith Cfaindustry and Cusmess

clenen s of the nirastiiciae for Capita O

SIMEary weith 0D empleyse=y Paw nas woorkea at

3 STArUD DUSIHIESsS 108

OCtopUs Investiments since A0S

b e o - Keith Willey
A

ROth e an assoc ate professor of suateqy and ontrepréncurship at | andon

Business Schanl 22 also helds vanouds non-e«ecutive dneciarshims and anvison,

Bana moae matur= compan €5 10 e 1ol as non-executive

chignman ne ¢ respornsibee for the offect v coershon of the Beard as wel'

rones at hugh gre

35 .fe goveriance He bungs to the Farm pusmess mdependernt © onirmers a.
expenence ganed o fus time iy gcadomua, poeste eguity neestment

CONaullng and various hands-on apcraucnal reles

Peter Barlow | = = .~ e

Peter as gvet Suyeart €xpenence rintermatcal inancing of infrast-octure and encng

Apensible for arrana ng cuee
NG reRtens s and reasary
for HEBC, Rark of

projects in the anery,

A g senior evoc it ve for Intermational Fo
tand corpcrate *undmg, as we

S12on of proje

vears wark ng nternationaly
ro2tica ard Nooara, inanc 11 acage shons snd creenfisl:
Ay rtrastucture sectors His combimation of Boad-levcl linarome ang ener

v Ssdb-sectors and bis all-rourns knowledgs 2 anl

actialics He hay spert over 20

1

cas signibcat Lade o the operahion of rhe

e

aregy formaticn and depiomer:

at

SUnents,

ke Sarzhs dua 1o e en

s that
Lotk e ard avis,s soergies o

CALL EXpENENCE ans

e

Tim Arthur T
Timm a charsred acco omant b mor har 25 Leat rieregtonal esrenenas A g
i Frooe
J{ [ N

¢ |-

o

firrar e drecoo o

aNG lana-ter

frhanc g snil

SO nare rechingen, BLaes TLle et g
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Principal risks and uncertainties

Principal risks

Fizragement rdernfy o oand mnanage roks B The prrd pacncks tat te Grcap ang e

sbjectves and b desonbed Berovs alorg wath e et gatng acrions

AL ED G SrOUp s mLsines

il

el =

e Lakn Lo redace the potent ol ranact of thie sk

strateg,; Aske arse from external courier, faose d

which are inberent commarcial 1osks i the roarke: slae mclaue wldr assesnrment o echebner the

any o cperators roke cortamed ot e bokedhocd of e ek nas inciceted decrrased w

s utermsn ard  procosses  enplon aittur the 8 renas o the wamic

business 2l sk exvposure s maragad aooss

the Carodp throwg tne disersiication of
both byose

J

Clor ard gecaraply

Energy Division
Risk Mitigations Change

Market risk: .
Tro e, Secls

1 EELENETT

ST _Ear tuin Cann ere 2.

atskAhat [oreracl evels Jrergome

anci tes Offize of Clad ard —

SO
ciAoess conir buts toac naust e

razkers wchio cat Pl reguaalnry cedjue e et S har

. iy

U

tne poteni fro

etereerl et o he 1801 &0T 15 3780

arak

perational risk: .

[owcle OF Snsrgy oengaled 1may

alcipated dug ¢« Regular servicng

weaber ronditons e =enty

v Chiamge

DT EIE gy vl

ezuiprent, wkich Mgy el N

sl ant i e dowets

Financial risk: .

[N T e SR C el Sty

Construction risk: o iRz oL
bl apn

Conetracas Gh by CRUNE TTOTCIERS U T

g

mrat=rais
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Principal risks and uncertainties
‘ Fibre Division
Risk Mitigations Change
Market risk:
A anne . NI SlvTol S| b R et e —
!f—'QI:IVI 317.’::\ Mlatk.et ot
¥‘dr o Mansgomen: Foecharae
tfl e Lo et O
‘-,F - he - '\r‘;l G
rSO g T
cied froer s
el e . ozl ant arcs ey Ladies
T AEnatne el
b o d Feront
T
CormaAan
(I { A
—
Slar Nevang sl g —
RIS

Lt
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Principal risks and uncertainties

Lending Division
Risk Mitigations Change

Market risk: o RS Tmane prooauhveny Tanige Gur

SCand arey
it et

o olro0anE ae Mane

rocan g omtahor o antd nern s
; ead

I NEAACE N fa

AT L

ctour

TaR MRl

Tt Larhiey IipaTng o 2u

sl G reCovE the can balanioy

G oa g wespetty o land caluatonn andg
done on e ens
o ClubiEre icans oo writien foroaszefs

Lndes constigt

puleztones 30 Coeena L

olete or ot

Risk

Market risk:

Aol haoss gpnces ol
rpact ol iy o QEngras

2 salss nhe zres

eopected oenue from The sae R IR e
AUMents 10 TUr et ol FE e vsec

AP LUS g oE el RmeTTs —

Speedd

hcrest rales Dol

Irotte ourchase

ared teccnius noed OSIN I tE3 e Js

rlanned

Construction risk: o Th= Croup eners “rad prace contratis where srores o
By FEOLE O ICELTE LD IMITEIL T TETE al Conts
o The O onle weorks vt

f

= thed cartes e g

Jhrack o

Lot sl perentimlprl O

b riatena TonTrgenic, e

S
Lo or

Faldr=g c -
and a he

A0 T Other Co1 Latals e pr oty

e eensbiman ked
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Principal risks and uncertainties

Risk

Sroopterscl Lanss T

O U sV

Market risk:

[iH

St b

Soslr At sl s

Liquidity risk:

Tait

et T oA o 1T nds D AT

CTANAgErMEnT

SHorequirEne Tz acrgee ok

M restn ¢

Ana e a3y i b ante wian

el
t

W SO AS00T g ses LT LLE

ctart and

Lo hanoe

g

Cyber Security risk: .

C R T

S g Gorereurn Bl 1 data secnaty,

[,

wddarter b iee Zoogr |

The shrateqic rveporl cvas apors/ord e the Baoard of Directors

PS Latham
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Corporate governance

Section 172 {1) statement

Tre Zomnd corsaor that thee mave aoheed by te

requerements of sectien 177 of the Campanics Al

S000 nhe Aty and beeeo, 00000 a0, scted 1 a

ady that woula oo most hesly o orerroie e

surcess of the Groan for the Lenefn ol s morers

4% a whole Baeng renard 10oall stakeholders and
peatters sobocat 1 scctor 17 a £ of ihe Act
1otne dec sions aken ot ng the goar ended

30 Jane 202

Ih the performance of fs duts 0 Sroamaole fne
sLocess of e Group the Bosrd Fas regad fGoa

reamier of matters, including the likely conacquerice

e and listens to the
i bwng trust

and ensure 1 fully anaesrstans he polertal itnpact

of ary decicions in the lang

ol e ioap s key stakehelders o

=

of the docisons b omakes The Sognd fuilile Lhese

duties partly by delegatior o commitlees and e
Roards of subsichar,  andertzkinns who o oporawe
NI A Corporate gouernan e Framoyw ek a01oss g

Catralg

Llevery Boardmest 0g o ren ol neallh and <afef

arrosy tho group. finanoal and operationa.
ceformance, &5 weell as legal and rnglamlg
compliance, s undorlaken The Board alse revcw
cthor areas ovel the Course of the Anancial y=ar
roludingg the Groaps busmess strategy, ey ricks
stakcholder-related malters, c:ir-.se'sm_f and inclugiaty
ervircnTIental matters, corporals responsibiliny, srd

governance. complance ard lena. matters

Principal decisions
wWe define pnincipal decisions taken by the BEoard a4
those deasiors that are of a shiateqie natire ard that

are significant to ary of ur koy sla<ehalzer areups

The Boara corader that the folcaing are sxanip

fpnnapal dedisions it made in the year wndes 30

Jur‘ue AR

o Dvaluating ard decid rg to crealc a news strategio
dreg  of cevelopment by expanding e the

miohile netesork market ard beconng a Mobile

Yirtaal Neteon< Aggrenstor PMYRET The Beara

anit, as sl shgnes and

colsiderad then oo

comelentontary o the wwsting hbre preadtand

cooratinrs it s el o dalelr lorg-tarme

vallie

The: Group decided 1o further ¢

it e nodsebnrding soolon By

acoun mg

Milleoocd Designer Hlomes  a  compari,  with
values simtilar of those of Flva and the Group
Slviood s considored an awand-onring e oral
homebuwlder pased in Kent which bualt arcurd
100 nomes a yéar
macdo i fay 2022 to

L

s LECtor Nas been

all et tenrg e this ne
el thought out wath lono-fenn (;’OWH’: e
The Board
moaagred st our chyectives 1o make a ponitue

Jonsigered PrE opportunity and oy

ntriat on to fhe Commrunily and ervirernniens,

homes o adrdress the Ly

vy Guldirg ne
shiortage of propecties

he Boad deaded 1o commence  a arenps
rooegarisanon sach o ved tnergag the four
Fern Fibre

WO SERATSIC

FTTF busmess e one ey BLS ics
Traging timied FRETD el foons on e
Closel, together {1

Alrated

nes, wilnle ok ng
wholesale strate gy, owring the fbre

mtltiple 1SPs n A,
Betweorks and (21 developing cuwr own 1SF service
‘he Boald

ovgllated the possible mmoact on stakehclders

rastroctae

e

and crboardine

and brand, througn Tuc<os Linpted

e lading shareholders and observed that the new

sracture wouid not cnange o the Board and

Gronp ergage with sharcl olders or taer viea of

the Group, but would be berefasl n proading
raproved gogemance snd aueraghl of the sector

as weell as enhancomg the tuturs crospect
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Corporate governance

Business strategy
Crar business stratedy 15 5L cul or pages
e

Marggement  pietacs a
Crodp sudast sl s appraved L. the
Boara o an annual bas s 3nd forms the Lass o the
(GIOLPp s TesUnIi e

clanning ard  deple et

decisons  Inoma<ing decimiors corcetnrg the

busmess plan e Board has regad st and
foremost 1o ats shhateanc o as Bt alss 1o ciher
matters  sucht  ds e anterests of s vAnous
stakebcddore and thie long-teqam rrpact of e actions

cnthe Groups futne and rosulstion

Shareholders

Sharebolder relalizns and generatirg stareholden

walue 15 a key consnerausr when the Board s

aling sirstegic decisions The preve modivm b

FOUD oMU e gtes cath shareholders
il
wheaoh anm L prowde shareholders watn a o full

sohich the

1 thnough the annuathrepart ang fnancial statenrents

vndersiandineg o the Sronpr s ac babies ard LS results
This nrennanen s publlishes on o veensle

www.ferntrading.com

Employees

The Grouns encloyees are fundamenta: D the
Tihe pusimess Thae Diecuss Ll
ther daty to emp ayees e errrusting ovesiobt o

cubmidiary Boards

Overall aucosss o

The directors of the subadiary undertiakhings Tanane
the day o day dedsior making, engagersent and

O C 3T Qrs

that

with emslo,ees ard crsore

pewp = are treated farly ane are alued woth res

teopay, heneht and condiiors

cur emiployees o ty e

LA = Lals I o' T T U

croboear et

aTeCnr thar gnr dreas OF wienal

oerted o

;T

ce oL s qanly

;fJ CLITLNC NS at gl leve

ST alr Doreay

cater, covenmg cutpt

SOTICITRance 1nd Speratic

coste, dro bealiard sarct,

The bealtt arg safet: of car emo

WOrKpLace 5 a contraal focas for foe Trodp goien

e DICa0 operatic nal ousiness The Lo olors revens
Fealth and safely reporung ateacn boara et g o
FUULIC GRErOeRiae polices and procedues ate i

place to ptotst the ncalth ang satety of o

s GOy ees and  contractors nCee nete are

potential dehiciencies o 1ssues, tagse are fol.oved

LE and resc'ved on s tienel, basis, wate the Board

B o oversight ol the actions taken

The roup cutscnrres actiatics ard manangenient
of certarm operat onal achvites W extensl sappl ¢rs
Where arvles e outscurced the Board encues
thal the, are matayed by repuialhne sappbors w

~eet sl the rolesant addustry and AtCry

commitments 35 well g treating comployecs farly

Frpecled standards are documented v Al sorece
coatracts and scherence 1o these are contimualiy
Boara throuagn e

prearerod ey CEICE AUrEsmen!

st Cotopus eeestments Lirritedd

Suppliers and customers

Tre Group actsn s e nann weth al supphier
Ane custe mers and seeky tormantar strorg blsimess
relanonsnipss ety o This e achiceed In al
corttacls baong nesohaed througb a far and
trarsparent tender proa ess ik include: assess ro
the mpact oorohe \f;-mg—l&rm ohiect e of e

birmes

Cubpavhent prad

Cleoen

o monthe @ entde

0o th s nfcimat:on o

sURpIere e Lakd prorept
e compan, 1E &alable an the www.goviuk

e

The Grmnp, ©rsares T ants 1@y ans s franssarent

arer 12 all cumooiers atnos Al e aons and

DELPR SR S BT coreschoe ar, digpures

o acfaatts The

welncs and eng:

RS ARSI Pl § H=l

soth e mianager gt a1

ST ante

cretandd the cones U lgtne

TS rnEEt sk o Cr e Lath s
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Corporate governance

The Board corsiders oS investnrents Lo

e a3 key busimess partrer and sunther eoth

respars Pality Cor the provaon of  cporational

syersighl, francial adimestralion s company

secrotansl cervices

Community and environment

The  picasicr and o operation of  sustamall

aifrastructure s at the centre of the Group s strategic

[hrcach s blainess acthaticos e Group

SIPRRS

SrCas o Mmake a contaoubior e the

DCStivE

convmurity, enaonmenl  and econonty

renmyanle encrgy claliess i helping the LR meer

s reneweabie encegy largets, cur Fhee netacrio vall

glve pecile inorural comnruntes atooss to hign-

speed broadband, and ounistrement wllages Create

communities of people in ther later years, reduacing

the stram or our healthe are <cricas dre alew

Slldimg nes noves o address the UK's shortage of

CrODCTes

Business conduct

A Drectors our intertion s 0 e

ehae respoensibly

SNsLING  IManagomenrt cperate ths business waiarh
- =

o
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Aggregated Metrics
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Sector performance
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The directors present their report and the audited consolidated financial statements
of the Group for the year ended 30 June 2023
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audt arfcrmation of  wtich the Group and

Coormipanys SUGols arc uravae, and

ofany relevant audit nformat or and 1o

ectablish that the TroLp and Compary's ausiors
areanweare of that irtor ator
Thus corfrvat oo Qrder and shioud be nrerpreted

p1oaccordance wath the provigiers of secton 418 of

the Cornpar os Act 2006,

BErrst & Yourndg LLP mavng beeh appointed ir 2022,

Fave mdicates tnan vatlimarass to be rcagpoined for

anotaer eem and Ioce proposed for e

appo nteient N accordance wath scctor 455 of the

oy oy

2006

Commanie s A

The Directors report was approved Dy thie Board of
Directrns on 20 Decerber 2023 ana signed on s

hehalf by

PS Latham
[Director

250 Dencrmibicr 2023
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Independent auditors’ report to the members of Fern Trading Limited

Opinion

Nave aandtad e finanoial staternents o Forn

nading Lnoied ithe Parent and o te

ComMpary |

subsidiangs ithe Yoo i for the L ear ended S0

Le:

2025 acach campgnse e Deoun Staternen: of

Comprehersive  Income, the Groupe and  Farent

Cearpant, Balance Sueol the icup Stafernont of

Statcmerns of

the Taoup and Parert

rezmty ard Lhe elated nctes 1o 3G

mclading @ sormany of significant acconntrg

T et bas

ComEncsl cepo
17 e
and Lented Kinguosn Accountirg Standaras inclaang
FR&S 102
rthe

b hamework

een app.ed preparat.on s applicable [

"The Fimancial keporing Standard applcabe

LI snd Repurac of reland ilnnes Kimgaom

Lorerally Accopred Acoounting Pract:ces

U o, e firancal Satentents

s and of the

o gve 3 rue ard fAr o v of e GroLp s

Farcnt Cormpey's aftans a3 at S Juns 2024 anc

Cf thie aroap s wss o thie L ear ther erdesg

ed 11 0o

Srglare

» have bheen Diopeil, prega:
wred) Kingdom 5

creslly Accepted A

Fractice ann
s tive peen otepared o accordarce e th

1cauirements oF the Coympanies act 2006

Basis for opinion

conguoed  our o auditone accordancs varh

s Aad g UK S UKD

T respansin s ande tacee

Srsorbed ot S roe

e aadt

flarfrier

the =ran al

Ar0 dspenent

ot the

il

Jooandn of s

Slud ez

are ree At 1o

e LK o e sk

skt egr

ege £ auoht e adence

3 bavis far our

oo
15 S

dertand appropnate to e ade

IO

Conclusions relating to geing concern

byoauditmg the nnar slatemer ts
af e

rothe puenaraticn of

SO e tat be JirelTore s

Juncern oas s ol SCCEUNNg

172 Mandia staterenls s aopropnate

ke vee hase

matenzl un

have perfored,
crianties ating o

1

rot denufied any

Cweats of conditiens that, nadry

Arale orcollec ezl

it ok Sronp ard &

THEy Cast ':.I"_]T"Il""( art arent

Comrpan s al by fe contnue as a gomg Sondern i

d penod o twdlve morths ran wehien tne inancial

staternenls are author sed for jsee

Cur resporsibilties and “eiihitie

cpect toogonty o

bre respe

Of

P SO0 W o

o

NCer Are
descnbod o e gelecant sections 2F
e

DO e

this repont

o Decanar Aot all futiae eesnts oo Condimions

: wedicled tryy slatoment 1s 1t g cuaranics as

terth o Gronpr s abihe, o cortinue 3¢ 2 gomg

Ter

Other infoermation

The otber mfoimiation conmnnses the nfornisticon
o othier tnantne Ainarncial
Thi=

Ble for the other irtarmeation

ncluded mrhe arnua, rop

statements and cur auditors report thereon

DT Are reLadits

Cottaned eathir the anras! eoorl

Cuar o or e Fharaal staterme 1o Joes e

“he estert
A rof

‘crvaticn and, excentto

rover the sther

Cataten o tres report

express 3y fore of 39 ranc e COncisg m e 1

ootre CAbor it o

dorey ey cne

CiAter n“ CCT

shher

formation e slaters b e

Timocateraorts arocnr -ncs =dne Totared]

s ocnrgs of the anat o cthers, IE Gooess o
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Independent auditors’ report to the members of Fern Trading Limited

FICORSEETIes o sppaent matenal misstatemerts, Tos a0 naen it ceceren al bl rtaimaten ard
seare veguited 1o deter e whether this gees re Caplanal o0 we tequite tor Sur sudil,

LG oA materal rsetatarment in tne inanc al stateniert

Responsibilities of directors

G
therreees If, hesed  or the work e hae

petfeamed, wo concnde that there o 0 maienll Ao oaplancd mors fuly o the Diredions

msslaiemert of the othet mlormal o we are responsibilizies statemert 5ol oul o7 pajes

requred rooeport hal 1308 e D cnans are responsible for the Do prdration

e . . ) Dot ihe finaas al statements and {for Loma saushed
Se have nothmo e report noths regare : e
Pothat they gve a tue and tair o wiey and for shoh

1=

Opinions oh other matiers prescribed Cortemna: contrel oan the Drectors detcrming
by the Companies Aet 2006 Donecestar, 10 enabe e prepataticon of Aratcig,

tutemicrts tnat are fres rom anatenal nusstateoen,

in our op rien, based on the ok undertaker nithe )
:owhether due to fraud or s
coaltee Of thie audt :
) . Doir prepanng e fnanc sl staterients, thoe Directons
« thie information civen in the Stratcgic qeport and 2 - B )
. . . . Doare jesponsbie for assosgmg the Group's ana triie
the Drrectors’ report for the fnanaal yeas for s -

Sarent Somoany’s ability o Jontiue s

a4 ging
concerr, dic.osmg, ac applitasle manters relsted to

which ths firancisl stateimerte are orecared

cors stert wath the nanc al statemerts, ard
goirg ceacemn and usng the goirg cuncer bagis of

« thoe Sustegc report and Drectors report hawse ACCOLIIING uniess tho Dedtars other atend  to

-

been prepared raccordance with apphoatle lega hgaidate the Group or the Parent Compars, o G0

reC T enls, CCAse oparations, of hiave no realis? alternatrie bt

Poto e
Matters on which we are required to
report by exception : Auditor’s responsibilities for the audit

I the lght of the krowlecge and anderstandrg of of the financial statements

the Group and the Parent Company ard its § Oy chyeclves are to obtans reascnablo assursnce

erviratient chraoed nthe course oF the audit we abiour whether the “nancial statements as & whole

nave ot dentficn matenal msstatements in the ‘ are free from matenzl misstatermens, anether due to

Shategic report or Directon reporl Dofrawd or enar and 10 1ssus an audilcr’s report that

mcludes ur opirnon, Reasorable assuraroe S a high

e bave notingic reportin respect of the follow

matlors inoreation o wtuc e Companies Aot lzvel of assurance but 15 1ol @ guarantee that an

o ‘ Coawdit conducted ni accordance wath 1S5As THIKE
2008 requires s to report o you if n o oprren P dit conducted ri accordance with [54s vl
s

: ways delect a ratenzl misstaternestvehon it cxs

Srleo A 3O l ~renrels ey ASielalal : A b - I . N . e
+ adecuan accounurgiecords Pave rot DECn KCPL L wicaateraents can anse frenm fraud or enar and are

Crrehars gdequate for Ow audi Na«e ot BEEN 1 congdored matcnialif, indiadually orinthe sygiegals
recelved from brancnes notasited by us, o Pothey could reasonsh .y be expeted to influerce the

- e L areee B P ) 12 b aker o ; RETII,
« the barert Compary flenc al staternonts arc o | BCONTIIC decainns GE stz takon on the sacs of

1 agieement w th the sccountng records dang | These Pnandal statements

FETLImS Ol

o ocertam Jisclosures of Diectors rcomengration

specificd by lae are not made o

s




3| GOVERNANCE

Independent auditors’ report to the members of Fern Trading Limited

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

Itrecudarmies, noludir g trawa, ste instances of non

complianice anh laacs and reculatons e sesan
procedures i Ine wath cur responsi lites, cutlined
abowe, o actedt rregndanties, mcludirg raad The
risk cf rof detectirg @ nateral messtatcment due o
fraud 1= hiohier than the nsk of not detecty one

rendltirng from aerrcr, as fraud sy rvclee deliberate

conceshmert oy 1o exarrple, forgory o mmntonal
rristepresentat ons, or throunh collus or The sxrern:
@ owhich Dur procedurcs arc Capacle of dewmclrg
fraud 15 aetaied below

megular ties,  mchud g

respons by o the
AR Eeth

w M governance of the enlty and

Fosever  the  pamary

dotochon of fravd et

30

p’ﬁ've‘ﬂ 11
those chargeu

Mg agermaent

Crorapprnach wes

obtained s

arz thosc that relate 10 reperting framescrk (FRS

102

[RWry

10

and the Companes Act 200¢)

by Limied s

Ardorstonas Fetni Tracing

corrplying wath those framews ks By rmaking

ENCUINCS S8 managernent, tnose chiargea v th

QouernanTe  ard hoso resporsble for o legal

and compliarce procedores a3 € oany rraud rish
whiethier

frrame ek

wothie the entiy 1acludirg

a formal frand ek acsessment < completzs

zonoburated oo enguines thrcugh e

SO DErDrmanTe L

fcllovsng aocumaonts

aadng of

o Sbtanmg an ondersiaeding of polcies andg

coeatnes i place regarding Son pl nnce we

cote g s nrderstanding of managuoronos

aticd

ICr oy

recpondinn . to
fraud ks ncluding pragrams aod Controls
neks nentified, o
i

aadress

estalzushod W

othervr e prevent, deter ana detect “raud,

and sy cenan TBNEQeMIeHt rrcn fors thoce

CHOZJEBITS &350 Conitnals,

o review of Doard meclng mmutes nohe pernoad

and up e date of siging
« e asserced tne susdeptbility of the Group's
rsstatenien:
old g 3

francial statements o matenal

melding Pow fracd might coou oy
discussior wathnn the audt teany wh chore ded
o dertificanon of ielated garties,

]

» understanding the

r2LE s busimess, the «ontrod

COVIOTTOERT ang sssesarn the inkerent ns< for
relevant assertions at the sigrndficant accourt
el nchudimg dizcussicns weth Managemen:
o asir ar Lndestanzing of those areas of the

finarcisl starments wohuch veere cuscegtiole to

frand, as identified 2y managanmien and

o Ccoredored e contros thet e Group s

estatlshed (o acdrese risks adent fied by the

Py hab ke naese ek 10 preeant, 4

detcot rraud noludirg cairiryg an nndsrstanding

of the entiny level contrzls ard

the

poboes thias

SICLp applies

ISERE=1s
R

art requlst ons Ol procesuncs

=hitrey

watirg o of
araloe

[N grE fhreaalb

it

Heladls

iAo
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Independent auditors’ report to the members of Fern Trading Limited

journals. large Or unusual transacuons, or Journals
meeung our defined risk critena based on our
undarstanding of the business, tested accounting
estimates for evidence of management bias,
enguiring of membaors of senior management and
those charged with governance regarding their
knowledge of any non-complance or potental
non-comupliancs laws and regulations
that could affect the financial statements, and
mspacting  correspondence, if any. with  the
relevant licensing or regulatory authorites.

with

A further description of cur resgpensiplities for the
audit of the finan<ial statements is Inocatad on the

Financial Reporting Councit's website at www.fre.org.uk/
auditorsresponsibilities Thus descripuion forms part
of our auditor's report

Use of our report

This
rmembers. 3s a body, in accordance with Chapier 3
of Part 1& of the Companizs Act 2006 Dur audit

report 15 rmade solely to the Company’s

vtk bias Leerunderniaben s hial we ronghn stats 1o

the COET\D&H:/S members those matters vwee  are

required to state to tham in an audntor's report and
for mio ather purpose To the fullest edent perimitted
by law, we do not accept or assume responsibiity to
anyone othar than the company and the company's
members as a body, for cur audit work. for this
report, or for the opimons we bave formead.

@m&%%}f’

Michael Kidd (Senior statutory audior

for and on bahalf of Ernst & Young LLP Statutory
Auditor

Belfast

20 December 2023




4 | FINANCIAL STATEMENTS 30 JUNE 2023

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

Irestated)

2023 2022

_ X Mot B £'G00 £asn

Turnover ' 7 goo3st 7msso
et (526,367) (580008

Grossprofit - 273984 525822
ST IS T e e (379,077) (283,126}
Operating profit/(loss) o . (105,09 496

e L e : 4,968 3550

RN 955 5,249

Sl - g {1,045) 29553

CHRED = e st s Thler e 0 713 130
Iilers=ss g abl it o . hx":jr‘i L (49,265) (25.270)

Profit/{loss) before taxation S (148,767) 55,889
[as OF el el o 17,208 (17,868}
;roﬁtl (I;S;i_f-or th:f;a_:c:_i_al year . - {131,559)__ 38,020

Attributable to Fern (132,896) 44,642
Minority interest L 1,337 6,622

S . o S {131,559) 38020

Slreenlt sl e ph L ST Tne S et U ol b page per o ald Lot

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

frestatedt
2023 2022
. R ... €000

brofitilossi for the Fmancialyear T T
Other comprehensive income - i o
S PRI 1q bt fovtor 39,599 7140
Bornon cnmimanas e st Tk elin s S0 e de (9,093) 18.562
ather comprehensive income for the year 30,506 82963
Total comprehensive income for theyear - (101,053) 127983
Attributahle to
+ Owners of the parent (102,390) 134,605
+ Non-controlling interc_sfts S N 1,337 6.622)

(101,053) 127983




4 | FINANCIAL STATEMENTS 20 JUNE 2023
Croujr balance sheet as at 30 June 2023
{restatod)
2023 A022
[l £000 £Ce
Fixed assets l
Ietstiglh o e -0 528,874 557708
IR o 2,035,554 1853430
o=t RE 13,742 55452
o - - 575773 170 m“—2‘486;90
Current assremtis?
ke [ 263,616 184,479
IR S TR S IV RTINS PRI 3 el 1 15 825,068 625876
aller e s g e
sbvar Leanik dnd o g i1 156, 919 7h6415
7 1,245603 Wﬁwiom 70
Creditors: amounts falling due ewithinoneyear - (a30, béi.) (258,264}
Net current assets - o 814,712 o 806 36
Total assets less current liabilities 3,392,882 3203096
Creditors: amounts falling due after more than one year T {949,946) (993 325)
Provisions for llabulltnes 7 l’ (76 884)“ (/8.851)
Netassets - S 2,366,052 2220920
Capital and reserves
Jated iy b can g (s 175,876 161662
N e R K 1B R TR DT A 608,085 264,882
1,613,899 1635569
R NS I R TAATI R 91,516 51,917
Pl o sy an ol {110,530) 9,791
Totalshareholders' funds B 2,378,846 2,223,821
coscetrnling et (12,794) (2, 901)
Capital employed o 2_555 652 2.220920

Mote 28 getals the cnor nonod adjustments
These consulidated financigl staterme:

20 December A023 an

ir behslf b,

1] are signed on the

PS Latham
Director
R

stores numise 12601656

7S on pages 44 1o 85

were approved By the Foard of drecton on
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Company balance sheet as at 320 June 2023

2023 2000
: s £000 £G00
IFixed as.sets : W e s s .
Lot : L 2,991,990 2579578

2,991,990 2,533,978

Current assets
o Y 26,543 39,888
I Il R YT TR R gt : 17,478 6,422

44,021 46,310

Cfé}.fitors: amounts falling due within one year 14 . {700) (449

Net current assets 43,321 45 881
Total assets less current liabilities ' _ 3085311 2,585,879
Net assets ) o 3035311 2585850
Capital and reserves

Gl np b ans g 15 175,876 161,662
e DEETTIT L G S Y 608,085 264,882
L 1,986,457 1986457
264,893 72,838

3,035,311 2585839

<l

Frosand roas aroonnl

Total shareholders’ f;ﬁds

The Compary nas elecled 10 take tie cxaimpton under secl o A08 of the Companies Act 2006 not o

precerd the curt The prof tion e fnancial penco deall wth mone imand &l

M0 L2236 042 000

sty Pproht and 1oss ac

mpany was pl=2 0h

By

ctatetme nts of the Co

These Ananoal staginent on pages 44 10 5 s are apprseed Dy the Boad of directonz o0 0 Delemiber 20023

and arc signed or ther benalf by

PS Latham

et

Feqirered nurmper 1700650
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Group statement of changes in equity for the year ended 30 June 2023

Called up Share Merger Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest (restated)
{restated) (restated) funds
{restated)
£000 £000 £000 £000 £000 E£'000 £000 £000
ik 5 i., ' 145676 17E8 1440257 14,379 1360439 1,884,171 13 1.887.842
- j r”r,-‘. | 1 o 11505 5,849 1344
i, - e
TR 173218 1440257 119484 141,548 1885465 27010 1,889,188
- - - 44642 44,642 0620 38,020
- TIA0L 71401 - 71401
- - - 18,561 18,561 - 18,561
- - - 71401 18 461 89,962 - 89,562
- - 714C1 63203 124,604 156221 127982
- - 195,212 - 155,212 - - -
12986 191,764 - - 203,750 - 203750
161 667 364,882 1635563 51917 5,791 2223821 12901 2220920
Balance as at
1July 2022 {restated) 161662 364,882 1,635,569 51,917 8791 2,222,821 (2,901} 2,220,520
Profit for the - - - - (132.896) (111,226} 1337 (109,889)
financial year
Changes in market
value of cash fiow - - - 39.599 - 39,599 - 39,599
hedges
Foreign exchange
loss on retranslation - - - - {9,093} {9.093) - (9,093)
of subsidiaries
Other
Fomprehenslve _ _ - 39,599 [9,09%) 30,506 - 30,506
income/{expense) for
the year
Total comprehensive
income/{expense) for - - - 39,599 {141,989) {102,3%0) 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 E'000 £'000 E°000 £'000
Non-controlling
interest arising _ _ _ _ _ _
on business {11,230) (11,230)
combinatiocn
Utilisation of merger _ _ [21,670) _ 21,670 _ _ _
reserve '
Shares issued during 14,214 243,203 - - - 257.817 - 257417
the year
Balanceasat30June 45676 608,085 1,613,899 91,516  (110,530) 2,378,847  (12,794) 2,366,052

2023

Mote 20 detans the priig penso adjastneris

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
E000 £000 £000 £'000 £'000
; U Thdee T aas . aselies 3a0s | 2145348
: \ - - - 236,741 236,741
- - - 1845 312 1195315} -
IR - - 195 312 41429 236,741
3 ET R el T TR Ea 11686 151,764 - - 203750
IS TRNRLRTS D B FRGIS - - -
Balanceas 2t 30 June 2022 161,662 364,882 1,986,457 72,838 2,585,839
Profit for the financial year - - - 192,055 182,055
Utilisation of merger reserve - - - - -
Total comprehensive income - - - 192,055 192,085
Shares issued during the year 14,214 243,203 - - 257417
shares cancelled during the year - - - - -
Balance as at 30 June 2023 175,876 608,085 1,986,457 264,893 3,035,311
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Group statement of cash flows for the year ended 30 June 2023

irestated)
r 2023 2022
£000 £ 000
Cash flows from operating activifiés 7
R R | T R B e I T P I T T AT | S IO O | N ST B ST SR R I (132,896) 44,643
Adjustments for:
Tas s on 20 loyan, {17,208) 17868
o s L e (713) (130
P IR TS T TUCTIR A R SR 49,264 25.270
Lot dispeoe sl ol saleadisg o 4 1,045 (29,532)
Iroo e e o el e i {955) (5,249)
STl 3G T e SHIRTITTE e el d el B 43,991 45 762
Pt tab ro frsrinhe- e e - 103,754 101,802
Tl 3ot 21,670 -
Fleo=c e bsia 3,961 3040
PAGw R e L5 0 el s a0 Foacign e b e (19,149) (18.04a4)
[ gmes o sde v {48,283) {19,829}
[0 rdne s e e die o deklors (160,903) 31022
P ate LD ey O ey 105,863 {173,957}
Bl T g e et s 1z 1,337 (6,627
Tas el e d g 8,528 25853
N';e;crash generated from operafing acti;ﬁ;_ - - (40,694) 41 857
a‘i flowS from investing activities e
e T B R 1 N B8 E e S TS LR BN L SRVRRS NI (19,176) {52,377
Dale TRl G H e s aned e ot e 120,521 101.778
Murcbgus o el geeet {490,656) (322 446}
Slo o folanct I asels 90 (7,222
I R TN TN [TARTYS (T QU P RSN {65,335) 124,203
Saleat armsted ey e nt Ryl 88,000 105,000
[terest proe pod E 713 130
Net cash used in investing activitie; - (365,843) (299340}
Cash flo\n;;;o:nm financing activities o
Pr_cecas oo, Tognn i g 284,617 201.71%
hite el LA (186,453) (32,315
Bopd, rmenls o i ane s (49,264) {22,013}
e e s fro e wne i 257,417 203,750
'hnle‘t cash generated from ﬁnanéing a:t-iv_ities o 73706,2;;1 341,137
Net (decre;sei;ihcrease in cash and ca;h ;;q;l;raleintsi o {99,496) 83.694
gt At ab el b thie Leg i o tbe -l 11 256,415 1/2478
F,-._u._} ETR Ry A T P L I -|~:|:‘—_'“" ’ o 724 ;45
Cash and cash equivalents at the end of the year 1 156919 256,415

Moce 26 delals tne pr or penod anjatirents
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Statement of accounting policies

Company information

Ferr Tradng Limited tthe Commany 5 3 create contpany vstad By chaies anooccorpsorsten o 14 May

Lo
~1

The conwary, ¢ aamclad m Thcland the Lneed <ngdeom grd esistered under Lompan, naoaber

12601636 The addicss of tne reqistered office s st b Floe: =35 Eaolb o oncon, Eaglana ECUS AET

Statement of compliance

Tee Crus

the Unmited Krodom Acccuntmg stardards incacirg Nnarcal Repormng

angindiadaal Aranoa stateronts of Ferns Tradhing _imtod heeee Reon prepared 1 cormplisro e

N2 "The Financial

1 Stancarz app cable m the Unilcd Kmgaomnm ard the Ropuoac o 1270 ard the

(i

Basis of preparation of financial statements

Tne finanrial statements have been pregared on a going concein basis, Lndor the hisioncal oost corventisn, asy
rmodificd rp the recognition of cortair franaal assets and Lateltes measured at far calue, ancd 7 acaoriance
with the Comparics Act 2000 and applicatic acoourbag <tadsros i the Uniea Kingdorn Tae pengsal
aroounting pohdes wlieh have been apphed consistoridy throughous the vesr are set unt below

The conscloated inancal staterrents nclude te resnlts of all subsimianes owvned by Fere Trading Liited as

1N note 2% of the anrual anancssl statements Certam compane. of thes sunaichar oo, which are heted

o have taken the exemaolion nony 30 audt o the woar enoed 30 Jure 2075 penminted Ly sochinn

A7940 of Compares Al 2008 I order (o gilcw these cabsichane:, o take the audit excrrphicon the parent

Coof Tampanies At 2005 of al tae

cormpan, fas gyen d statuiory guarantee i ine ath s2oncn 47

AT

cutstand ng net Labhes aa at 30 June 2024

Going concern

The Croups and the Company s bunress activties, togethes vatn the ‘actaors bkeny to affect ts future

deeciopment petformanre and position ae s=t out tho Sirats

¢ Peport aon pages A e 15 The irarcial

st of thie Groap its cath Sowes, iguchty positicr and Lorrecang faalihes are desonbedin the nnaro 4

celeny O pages 301 S0 The prncipal nigks of the Geou are sct oot or nages 17t 2

The Direciors peddanm an arrual goang corcami review that considers the Group’s aoility 1o mest its Ararg J.

obligaionrs as ey mal due ‘ot a pencd of Teelve miortns alior e aate tat the fimsncog, stat-mients have

peen signed

Dae o the challeng ng merket condib-ors ranagemett have perforned an aseessrent to determne whetae

thiore are ar - matenal Lnceranues arisineg that conld cast aariRCant souet oot At of the Group 1
teer roted ard as a corseguenoe, the drsctor

et groertan
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Statement of accounting policies

Ir vy Hes concumon b Dredtors bave ioviened the inanciahimpact of tie Lraeramsy on e Group's
rofit and [oss and ca

witi speciiic consideranen gren to the “Sllow ng

gl ascont e which soenary < veculd es iy ske

steer seas ceiforied o the bave case for

"G tnie ‘C}r::up's Mr.].m Cpenslon The st sneeed el snounlkely <ccnans < g sigmificent resuchion of
aven e f 45% e Troas s able toosustan s Cunert operauonsgl oo neet Sl ats tes gt the, fall due

for at Lzast o vear o the date of sgn g these Thandsl statements vl er utisry the avasable fac ltds
st e fjr(;-u;,:-

“he -’Cuf:sup Fas a romoe of fnancng “aoilities nat cortan Soverants tegdimag the Suoup b rmantam

weengtts Those lmancal covenants e

cpecific wancial ratos aaa corepl, vtk cortar ctner fnancoal
tectedd gt least twanrially, and, at tne date of this report thie Group s in cc:n“-pi\;-,w;(- wath all s Fharica

verarls Stess tests onoreacorably plansible sconanos Ut an a annifcant tedas ton o BBITEA of 84%

el e biave been usea 1o assess the covenant recunemeants for the at least the nex teelve montas and 2.l

cosorarts nage boen forecast to e et even undor the stress fect scerana, ntbe gomg corcern penod

At 30 dine 2023 tae Group had 3oalable cash of £.57m ard headoom aqailatde of L2750 imceading s
rovalarg acdt fac bry of L290m Debs of £27m01s due 1o mature nless than cne cear with the remamder

CYESTIM payalye inmaore thar ene gseas The vrcup's facuties, repayyent aates and undraea artounts aie

st cut 1 Nots 26 Loans ana Borrewand

Key accourtng udoement and estnriates have been made with congideration g e to the Corent CCoromie

aullook Koy est mates rc.Lde lean recocerability, valuahion of work in progress, deconinissionmg Srovisions

mmparrmer of goudaall and rvcstmients, bus ness cornbanatons and hedgoe accoutng Dotals are set ot

on pades S0 Lo 60

Rased on the abose assessment of current economee conamars snd thoe meact o0 the Sroup's Snancal

positicr, igaidiny and fnancial covenanty the drectors Pave concludes that the Srous srd the Comparny bas

adequate rescurces 1O cortinug i operational ex stence o1 the next 12 nonthis Thus they contue o adoet

e gong corcan tasis Of acoauntiag i crepanng he anrual finardal statements

Exemptions for qualifying entities under FRS 102

FRS 107 aloaws a qualfyimg antty cortain disclosure exemotions, safect to cortam conditiors, wwaich bave
hesn compliad with, nciuding notification of, ano ro olyoection o, ke use of exemptions By the Company’™s
sharenolders

The Company has taken advantage of the fallowng evermptions

fom crepat ng a ctatement of cas flows, on the basis that itis & gqualifying ertty and tie consolidated

state nent of cach fless, ncludod in these insncial statements, 1mctucsd MO fflc"‘r\‘u;.)ar":‘y"s cash flaye

Cofremn e finaraabinstiurment disclosaras, regurea under RS 102 caragrachs 11 3910 12 4848 ard parayrachs

12 2610012 29 a5 e inforration s prowled o tne consoldated Arancia statement disciostees,

i from discioong the Compary koy maraaement sersornel compensatior, as regured by TR D02

parastaptk 55 -
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Basis of consolidation
Toe conschdated Ananaisl cretzivents nclude the recaits af Fern Trading Lirred and sl vs sussidiar,
mc&vtaknms miade Lp w0 e same acccnonng date AL pra groap balances, uansachors arcane and

capErses arc chimnated in full on Congolidat o Tae resulis of sabaaaoy andertasgs acgured o disposec

Caunng the penod dre ncludod o excuded ron the mearme Stainc st nem ting cffective date of sconasimion

roasrsal

A

A1 Lndertalungs over wanch the Groap exeld erit the fhancal and

Sontrst by the powen T Qi

Icies <o 25 to abtain benetts fiom ther actate are censosdated a5 sul

SICIAT LTSI ah Qs

operal Ny po

a cusiciary has different accourtng polaes o b Sroups adjustiments are made o 1 oGe
supsidiare araraal state rents (o apply the Sroup s accounting pole es arer prepanrg tho corschdaed

finaroial statzime nts

Ay subardiar, anderakings o assodiaes 5o or acgures dunno the gesr areoncluded wp te o fram e

dates of Crange ol comuol or change of sagnificart influence respectivel;

whlicr a pur

R

ere the Crowgs Ras sptina over shares hels oy a non-controlirg miciest the Group
derecogrices ine non-contiollng aerest and irstead recosiised contingent deferrca considerat onliabilty

watrin other pavaios 1o the estirnated aron e ke 10 ne pao 1S the non-controlling nterest ¢ oxeraise of

inces cplions The resaal amount ropresenting this o Tererce hetween arny consicoation gaidipavabile oid

trie non-conuniling interest s shate of net 2ss0ts 15 relogmised as goodw b Moveients nothe estimated

hability afzer inhal recogritor are ccogmeed as aoooadll

Foreign currency
i. Functional and presentation currency
The Group hnandisl statements are prestito s N poung sterling and rosnoed 1 thousards

b

ompany s funcional ana presentation currency s g slormg and rourde toothoneanes

ii. Transactions and balances

Foreigs Crrrend ¢ trarsacicns are tanelated info the fonctonal Cuncncy waing the spot exchange rates at the

dates of the rarsactiors Ateaclh par sdondfors gn cuner oy mioretary terms are translated uzina the clos rg
el Non-ronetar tene regsures at listonca: Cost are tran<lated using the cxcmange rate at the gate of tae
trarsacnon and noo-nioretaey temie reasdred at Tan L3l are MesslLres LBIng e ex hange ar whon 1ay

Ctrarsacnons ard

7

VAU v 3S determires foreiun exchange gams and esces resultng fronn the settlerrornt
=y

from tre tanasatieed al nenod-ond e:~:C'1a'\g: ztes of e y ¢ and habilities deroevinsted o forqigr

LT, €5 gl e gnl s R RS

Stoand loss acccurt co i adenoesratie e

ili. Translation

The trading resuss ar oo undertakimage ranslEied N, punncs erdirs al the 3L era0

rhe pesr Th= saset 2 ana cabn bs croesn, Jnoddertalings o nuding oo d i and fanr g

LA
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Turnover

The Group operater a umbazr of Casses of Losiness Rovenac s denved Bt e ko ng

s Fncrdy

VGl plarts

v N geEnietal g assets, oseree po

furnover fon e sale o elect oy generated oy soelar s

drmass and ndhl stes s recogrresd o0 a0 300 aaly bas p tie ponod i skick s generated

Atz

aue o long-teve goverrmens backed oftake sorecments sack av the Rerewable O3 astion

erufication CROCT oo berme ate accrued in the cenod mowlhich b elates to Tureoees from the sale of

rertiliser by soormass and sl businesses s oredogeessa o shiyaral dspatch

s Londirg
Tuincser represets arrangoment fees and intere sl or lcars provided w0 costemaerns, not of any, saue acded
tax Loar iilerost ¢ recogn seo of an accrdal Dasie 1y ine with: conurad leal tems of the loan agresnent

Arrangement fees ae spread oo the life of the loan o ahicn they relate

« Fliye

=o T

Turnever 1s reconrnied af the far value of the conde atior receren for mternat Conrar ey and relale
SErvICes Preraded 1 LI RO mMal Course of pusinest and s showat et of WA Turnover morecogmsed based

on the date the wervice 15 provided

 Holse building

SpACes LI

ancn contracts s recognied oy refetence W e value of ok completen as o

from housing s
proparticn of the tofal coniract valae Turaower for retiremont landg s recogised waer the sgrificant rgks

and <owards of owenorship of tetnement sroperties dave passed too1he o, o ian Egal cotnpdetons e
MO Of recenue Car be recogniscd reuably ano itis probatle that the econsne benehts assodiated with

thie transac tor sl flowy 1o the entity

Employee benefits

mclaoing annna, bonus anargements, paid hohiday

The CGroup prosades a range of bensfts 1o emnplowsen

arrargenonts gand defined contr butor pensior plans

i. Short-term benefits
Short-terrm Benefits mcudmng achday pay and othcr sl non monclary boerefts, sre recogrised as an

expense N the per od ibwhich the seryics @ receved

it. Defined contribution pension plan
A dehmed contnbution planis a pension glan under wlnch the Groun payvs fixed contr butions irto a separats
crly, Once the cormnbihons have been paid the Group bas no furthes paanert oblgshions,

Tre contbulions are recogrised as an exopense whien they are doe Armonnts nol paid are shaan in acoiials

11 the halanice sheet The assets of the plar are hield separate y trore “he Sroup i independently adrministorec

furiac
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iii. Share-based payments

Casn setlled share basod peyments ate 11 asw ed at far value attne balar o shoet date The Groupiecogr ses

Sttt she calimates e o

a aabk bty a0 the palance cheel dale based oo theso tar saues, talarg nte ace

e ot s

ravts that sl actually cos and the cureen? proscrticon of thee vesting venod  Charn

[lhe Group Nes nr ety setlies arangarisris

Finance costs
Firia

mieth e S0 that tag aniourt chiarged s at a constant tate i tha Canrying armount Issus Cotte are nitali

T CDETS Ale 1l

ooty nerest

fothe prodit ara 1088 a0 ount Over I0e tern ot he acoi uging the

acedachor im bie vroreods of the assomated Zapifs msTunmont and re.eased to e proat and

v thie e of he delst

Current and deferred tax

Tax g recoqn sed i the swaiement 5o me and retar
1

oouity 18 alse recognised in ather COMBrelersive BCGme OF Gty i Oguily IEERECTR e
Lty 5 . s 3 } i

carnes, except thal & Thangs att buanle [ooan

mern of INCOMe ard expenss [CCgmsed 45 OINct Comprehiensive NCame ol e an tem recogriged directlym

The cunenrt i onme tas chigrge s calcalated on the baus Of L rafes and laws that haee seen snacted o

sutstart. el oracted by the saance sheet date i the coantnes whes e the Corpary CLeiaies ar d genetates

Mefercen ba arces aie e ogrises i respect of all imirg differerces 1hal have Snainated Pul not reversen by

the Balanice <beel date excent that

o Toerocoanit ar of detened Toasseto s hented o the eatent that s probable that they st pe e covered
against the roversal of deferned tax hal it es or otner Tolure ta<abee prohls ard

o Ly aefenes fax balences are ceversed fand when al condibons o retaming acsocaed 3 at

Deaferrad 'ax halances are nal recogrised miespoct F pernranent difcrences except in respoct of business

contturatiors shen doferred tax s recogaeed o the oifforon een o 1ar values Of assets acquires

zna the fulae tax dedustenn s avalanle *or themn and the differences Doleeen the far walues of lagihines

a7 quired and e amotinl that veill e aynes crred] tax s deter1ined UsinG tas rgres andd lgws 1nda

have ceen enattod o substart cel, eracied by the balance sheet date
Business combinations and goodwill

Foasmeis conmbna s gre a0 anned fork, any

e rorsd o ass L d

of g e

and the e, noparerts sened cus tne costs droct . srrbatslle to s busimess ot al on siners

Sortell s AL e i 1 stanes the Coyt o the Coonderatt st the gate of cach ransacton

S acqusli o ot g s rose

Cabaltierurless thie far salus Canact pe roens e ezl i sk

ca et ntngoan ah nes catrot ne e an! nedanded b, are disclo e

Ner T ger tahiline s
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attr butacle coole of tha porchase

Conaderaion coer the Tain v e 10 e Group s nweres: it the dentifabie et assets hallies and contingern

Goodyd recoorised represents the exces: ol the fan valuc and airscrly

lailties acannec

G aragras tor, aoodeall s alleosted 1o Cankh geneaung umts TGS that are expoedcted 1@ henent A

the o mtnahion

Cocd ol s armorhcesd e Ly eapedted ageful Lie whuclh s dotenrincd based on the esurmiated reopan sf the

aceete aogurrcd Where the Group 10 unat = Lo maks rchist e estn ate of useful D, goodeall e amontisced
over & pencd not excesding ter vears Goodwill n reviey s ad aLi0asaa fon imainrar toadic ators o ar

ANNLIED Basis arfi any Yrpatonent iy f_‘\‘m-.’]ed fe o tae proAit ane loss

Tangible fixed assets

Tarcpbie Faed assets are stated at cost lesy depreciabion Depeaialicn s prowices at rates calinlated toowote
Lepreciat on

oft the ¢mst of fisod asects, less ther mstinated tosicual value, Guer then expecbod uscial oy
commerces fom the date an assel < broucht it service Lard and assets nthe Sourse o constrn o, dre

nut depreciated  lanaible assets are depraniale d ovor their estirmsted asetul lves, 3o 1alloves

Iard and boldemgs 15 A% straigar v

Fk)\ sE Sl I\CFM

Flar

S te Bk straight line

1t andd MMac ey

o

» &% shhaignt hina

arc not cepreciated unt | ey are available

fosr Lse

Woaere factors cuct as teconological aovarcemert or chiarges i matket price, rd Cate that resiaial vaie
useful it fave changoo the resdua value, useful Uie o depreaiat o rate sie arernaed pospeitnely t
refloc: the nevs crc amstances 1TRe 43ecis ais teys ewed for imparment if tne above factors imdicate that the

Carrylig armount may be imparred

s edln the carrying amolnt and are

Geans and ostes on asposals are detenmincd by companng the Dol

recognised withr prohit or [oss

intangible assets
tanaible sezets are stated at cost loss accumulated aorbisalion and accumulated mmpa rment looses
Amortisanon s caculaten, usr g ihe staicht-ine v ethoa G aliocate e decred able amaourt of te assets 1

trerr resduai valucs over ther estmated uselu: ves, as falowss

Ceveopment nakts 25 and 30 years

E1Te Ao 10 yearn

Amort sationr experses arcircuded o gdimireiiralive expenses Developrment nuhts elate o planring conser:

t ouild g slar tar and & wimd fan acquired Gn Aacguist e

wore faciors, such as chianges i rstkel price, rd gl that residual calue or Lcefu B have chargod, the

A2 usefy fe o amart sation ate s sirerided prospect vely o reflect s neyy arcuimestances

res dus

Phe assa s are rovicesed for nnparroent fothe abiove facions mdicate that tne carrdmd amounl ooa,

Feamparod
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Leases

8308 agieemients that frassfer the nignt 1o use assets TH e atwessrent considens

AUAPCBRRHC T e GIOUG As

HEIRCT TS arangentent s of Containg, 4 1248 Dasca on the sehetance of the anargenient ara whethor the

lease erod o Le clasaohie o s Cther a fimance 2ase O an coerating ease

epersn are dlasafcd as

5 ¢l aseete that nansfer substantisll. all nerienta

fitians < leqses =iance leas surtienicernent of the leace attre far salue of the leasen

© Capitadsed a7 the ¢

g8 et anc the ectrrated useful Ui of the asaet Ascets gre

Jaset and d(:p'ecmed e thie chcrter of the
|,.

ascessed for rnparmont At cach ceso tng dale

Leases that 3o nes transter sl the naks and rewvards Of coan@rshup are classified as eporating leascs Fayments

Licdet operating leascs are cnarges o the profit anrl loss acocnnt om a straghit- ne Las s over the pencd of

e lease
Investments

The Compatry olds rvoalaeats 03 sebainary, at cost less accamulated impainment osses fanimpairment

loss1e sulecquently reversed, the Carryimg amicunt Of b eestment s ncreased o the 1ay sed esimate of i1s

recove dbie armount Bul oaly 10 tng sxtens that the revised Carrang amount does ot exceed the Carryirg

2ot that veonld Bave beendeterm noes Rad ne impanmart [05s bean rec ogrisad in prosr poenods A revercal

of anrrpairment [ogs s redoygrised in e prent snd oss acceunt

Cash

[

nincludes cash i had and deposits repayable orden and Bestadled cach rereserts Casbforaticn the

Groan does not have mmrad ate and direct arcess o for whichregulatory o logal recinrements restrict the

e of Lo cash

Stocks

Rasmatenals, spare narte arvl corannables are walied al the lcaer of cost and et realisable value Yhceo

Cerensal .y, ors rradc lor obsolete siov-movirg and detective stoo Cost s datermined an the first-

FITC methed

i first-mt

Coer stootes MG and arten are salued on ac sverage covt bans ovel cne s v mionlns and prow sion for

arieeanle ler g reaesved Monthyy ana appled v off ce ook

iCal cost oo fonne of staw A provsian fer unusable strae ic

o, sTock of straer mas pes

entified oroan noadas < oare vsed on o arstn, first cat VTIFT

Cacis by a0 Ot stras
conar ol tostang et reahitalle csae e e

oAt the beer of

. drect lhoar 2oste g df those 0 et eans Thia

rses direct matenzls and  sherne oppoatls
SO nnegnd the slzoks Db e CrecSrl CISTINT S0 CONSNIC

i

Anoacscccraent Coate o anglnment LObe can i oot of

sicoks cuar T3 ssnmiated seling poce e corrlite ann sclog Fined as 3 Ay ent 1o
I am b pr ™ ang s gl oot Zeversals of imoan o2t losse “eed e prcht andd L

Ly




4 | FINANCIAL STATEMENTS 30 JUNE 2C23

Statement of accounting policies

Accrued income

Aacerted over e penca e icht Nes been aeneraterd

Deferred income

Deferred mcoame i recogrieed moactoadance with thie terins et cas i the Somact Loterred] moomis §

teleared t e profic and Loss “ibe perkod oo oibclatles

Financial instruments

The Grodp Fas chosen o acopt Sectons 11 and 12 of FRS 102 imcepcct of Ananciay instrusners

Financial assets

Basic arancia, aocets, neadirg trade and cinen recerables and cashrand Lark balantes e mtally recsonined

at transaclton pnce, anless the anangernent constilutcs a inancmg rantachon where the ransact on s

mieasdred at e presen vaue of e future recepts discounted al @ market rate of mterest sucls assets ar
subseguently carried al anmiarticed cost usng the etfectve irterest methiod
A thie ond of eachi senort ng penca el aesets messaed at amortiscd cosl are assessed for chyece

suidence of impamrment P an asset 1 anpared the rmparnrent wss s tne difference between thie Catrying

amcant and tae precent calie of the cstimated casn fows discoonted ol the aesets ong nal effeline nieres:

rate [ha impanment [0ss 18 recognesed i profin or loss

OMhe fnanoiz: assets, mcludmg inscsiments i eclity nstiinments wh b are ol subsidi

Soate

Josnt ventures, are inctialy mcarered o far cealie ek normally g fransasion proe S0

subsecuentl, cansd at tar calue and e changes i fan value are ~ccogmeca i mofit o loss except that

Preeslmic s 1 cauily nstrumearts that are act puchoy taded and whose fan values carmot be mreasuned

relably are meastnen al CoStI8ss pmina raon:

Fimancial assets are derecoqnised wohien o the contractual rghts to the cash flows from the aoset expirn
ks &
party ol cortol ol the asset has seen fransfarred 1o ancther party wno as the pracical abuty o unlaterail

arc settled, ar (el substartizliy sl the r sks and reveards of the o

st shin of thie goset are transtored 1o anctier

sl the asset 1o an urrelated thod party wathout mposing additional restrictions

Financial liabilities

Basic hinancial babiines, includ rg trade and other payables, ban< loans, lcans from fellow Croup compames

o preference chares, are nimaly ref,(‘vqmsed al transattion proe, Lrless the arrargement consttutes a

ﬁnal“-:mg trancact o, weern the dolbt mstiomient s misastred at o present value of tic ‘utne recets

discounted at a marke: rale of Interest

Accraea mootne oo loans s calculaed at tho rate of iterest sot oot the oan Ccontracts Laergy mnooime s
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Coct nsuuments ste susscequertly canied at amarused cost usng the oited oo rterest tate nmistbod Dees

Prali v the estabhabment of [car racilities are e

GMeSE0 A Lranealt wn COSIs Of 1e [can 1o the axdent that it

[mthis case the fee s dofercd urml tne drave

is Cionable that sonie or all of the ~acilt

Glal ot te tac ity el e draven

dowernoccurs Lo the extent thore 2nc evidence that11s prebable that sorie

1, the tee 1 Jap taksod as g pre-paymicent lor baund o seraces ard antoneed o b per sd ot the fo' Il
tocanen it relates
Trage payables are oblga.ors o pay for Goods OF setvices tat have teen scaured 0 the ordis “Ary COUTSe of

OLAINEES TOM supple s Accounis pa,abile o e dlassiied as current Labilines il cavnent 15 dug wathin one year

!

anscantizlly at ransacticn

orlcss [trot the, are cresarted as pon-cutont lablities Tade paabies se re

prce and subsoguently mieastied al anicrtsed cost usng the effective intorcst nrethion

shen the liabilit, e essinguishea, that s when the contactal o

Frorarcial hardit es are cerecac

s ohscharged, cancellea or expires

Provisions

froasions are made where an ecent has takor place the SIOUR a legal or Corstructive ob gahion

that probable requites cettlernent k' a banster of economic bereht and a rcliab e ectrmats car Le maoe of

the amaount of the chigalicn

Frow cions s1e chargod as an eqpense 1o he preft snd i0ss accourt in the sean thal the Croun bocomes aveare

coenditire requrred

ot the balarce snect date ¢f the

b the chigat-on, ara ate measured at the hes eshinic

LSS arnd unic ortaimtie

1o sottie the obhgat o take g inte sccount o

Hedging

The Group anples Nedge acaounting o 1ansactons entored N1 16 msnage the cash fow expasures of

)
oot floatrg rate borrowe ngs Charages 1 the fair waloes of cenati,

& the 1

Brorasvings Intarest ate sasps are held to rearn st tate exposurds ar e oesignated as cash

flzee hie gHated a5 Cash !

Padges  and ek are eftective, are reragnised deect, i equit, ARy nciis

elaticns i ibeng i cxcess of the cumulatie =0

~f the hedge over thie cumulahive Crange 11 the tar vaiue <

<

recoanised nothe proht an foss

Thegain ol HSEd NGNS COMIDIENENSIE 1N e s reclass flod o thie proft and s e sccmidance

with the cash flows Of tne hiedged nem Hegge accounting s d scontinued when the m2dgrg ngrument

SRLI0S T onge rreets the hedgrg onrena, 2 baecsst arsacticn ¢ o longar mably orobs

bredged detsimatiurrert s dee ot tre tedgrdg nethoeert s

Share capital

Lty the

Comnan, saaret scued oy the Droun are mmooor settin ey s e Lzlue CF e pr

CATESS MDVEN GHA ra LE bC'H';‘- creaited tO shae [rre

Non-controlling interests

3

SHCG e pregtured at b pan Lt st Lrare Lfthe aoonrge s denniFabhl rer as

Nsla N TN

the cate o acaguismor
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Statement of accounting policies

Key accounting judgements and estimates

7

“oopecparation of fnancal statements i comiplance ol PRS2 rogures the e b certain it Al

accoditingg 2simates U SlL0 ool managoment o sxercire udgenient o anglane e Coripany s

ATt po.oces sstimates andg judaesients gre conminasly ovalied ang are based o Rictor cal

cxpenence ana olher factors nclud Ny exgectations of fulune overts that are De. cven to beeasonable uncte)

the Ciroanctarces The wey 1 e Tnarc al Slatemonts arc

i. Recoverability of loans and advances to customers (estimate)
Lodns ard advances to customers inclndmg acscogod accracdincomie DalanTes ate reveyen i nnpan ot

e a brannual bas g (’*-r'lf_\ldc-rmg the need for a provis o, managen ent aocrmnge hien hest eshimate of the

NS Case by Case hans Asthis estimare reres ona certar narmiber of assamptions
¢ It

i berveen the

crsocted funurs cask flo

agout future evernty whie boinase ditffer froae aotual cutcomes, mcnding the borroveer's ot 1eore

aad caonal ducom faiurne D-C_'HOCJS‘ this dves ree 1o juagemett as 1o whetler there 1s & shartfa
carryire value and the far vaus of e Aebtar balance

Mariagement rote that provisons agamst [oans and advances s g gntcal estimate ard have theretore
HSICN T2 resuss of the erutnoty anel; s ncluoe thal g charge
coLld nave tesated 1 FE G

miore expenditure benrg chiarged to the pcome statement durmg tne seaod See note LS for o carr,ying
] y Sy

performed senst ity anales € on e

of +f one por cort mthie amicunt provided acamst the estieated Falance at nis< s

les
aecunt of the debiore and prewisicrne at 20 Jurne 2025

ii. Value of property development work in progress ('WIP’') (estimate)
Propert, dewloeoment WIE s roy cveed for irrpaimment o a pol odo nass

3 (:’Jr"s;:;l&'m;] the eed for &

provisior, manadement determnie ther oesl csumate of the recoverable value Managemaort crgage an
expert aviernal valucn 1 proside <ey assumipt ons aout fatre evonls wehichimay wffer from actual o otcomes

mclucing provert waliat ong, rate of 2aes ard aovclopmient costs,

Irese st ates grve 150 10 Juagement as to whetber there 15 0 snorllall betweer the carry ng value and the

2025 - cetvear end rmanagement ave reviewen e gssuimipiions

fair value of the balance as at the 30 hine

BACTee NG Changos In performance

avd] ELe 7

i}
\I
-

Lsed to deterrnee the value of propedt, govelopm

thiat veould impact th e valuation s &t the 30 June LING arsoJnt of the property

WD

ceveleoment

iii. Purchase price agreement {Australian entities) {judgement)
The Grodn owns cne energy gengratng subsdizry in Australia which has entered inta purm;;sc price
acreenients (PEAsH o 2019 and 2021 The PRAS irclude a contract for diffcrences 'CIL wherelsy the

subsician o5 paviccore amounts from the Customer based on the ciferences between a fixed selling price

and the actual price “or electicty cold to the Australian energy market T he directors believe the conlracl s
sutarde the scope of FRS 102 cochinn 12 asits for the sale of 3 non-"nanc abitem and the CF0s typ cal for

Z

such arrargerniants Tnersfore 1t 1s Demg accounted tor under RS 102 sectar 73 as @ reserae Coruact vt

satiatle conaderation, ather than ecalumag the envire contract o far valye

iv. Business combinations {estimate)
The cost of a busincss comimation 1< the far vane of the consideration green, habihties incuared pios e

atnb natons s a ey =stinate and

cosls drectly sttnbutalile ¢ the nusmess comrbingtion Fair vaiue of thes

racie details ave proy ded on paaes &4 e
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Statement of accounting policies

v. Decommissioning provision {estimate}

The provision fon dec s ainn rg Costs s reasired at managomont € pest 2smiate of the prosent calue of

yeettle the farire ¢
sl The o,

ceumatior of future disria tlng and -esioate 1

the

<prenditine re gL haanon ot land on bk hiee are aperatioral Anma et

cenar farvs W ons Goaonal oo b the o ncng odRieiruned tlos soparcant weqies bt

te a5 well as the b ng Sf dismenilen ent

Wind Farms {estimate):

Manageiment note that deco amissicnina pee estimiate and ka.c herefore cerfeonmed

SISNS 1S O

e that a change of == ane el cent in the

senstity anarss s The resuls o the sengtiaty analy o

discount rate vould bave resutted 0 L2 2ime coreaserdodredse Dtre proviicn See note 18 for tr e o siun

agrnsed at A0 Jiee ZO23 Management uhise exteroal espertiss o oroade an estimated cost te aimantc

and have teed a discount rate Of £ 5% 16 eflect the me 0 value of money and o nsks specilic to the

obsligation

UK Sclar {estimate):
Manage cert note tnal decorn TISSIZI g PCASIGNS 15 4 citic s eshrate ans hase therefore oortormed

trst @ Jhange of </~ onc per cent nothie

senstivity aralyss The resuits Of tne <ensitivly avialyas conoluge
discount rate woukd nave resared 1t £3 00 ecrsace/decroase 1he nrovsion See note 18 far the prosisen
RLINAGE e UHLISC Caternal experlise o nrovido an eshimated cost te dispiantic

e e the

recognised ar S6

=0 The Urne iy salte of money ard e risks o

and hawe woed a diecourt 1ate 08 4 2% 1o e

obligation

French Solar (judgment):

Managevert belove that gren the rature of these particular assets t coher ke title of

T:I SESCTS 1O PHXE,! COolinneg Whe i TG erﬂSC '\"F]IA“‘ Th'uui‘h &&‘il\l":{: THE \3{3(‘{‘- ar‘d A% 500 |" & 'mf Colueye
=l el
I

thar an autlove s preoable o Gt restoration ohloghon Managerent sl Sontinae [ montor the

&

situaticon a1 each balarce shoeo date

vi. Impairment of goodwill and investments {estimate)
The value o goodwnl held bothe Croup and nvestmenrts rmsubadia v urdaertasngs hela by the Cormpary ic

of these Ances s corsidaresd vath refercnce to tae

ey ewed arnually, for inparment The recovenaniLg

otesent vaiue of tne cshimared fiture cash flons These calculatons uce cash flow projcctbons

forcerd forecas: cusiress perfocnmance thasthor v th assamnl'ons surntounding the exceced life of the asser

23y prepated frrorasty and valuators, and any anustiments rogured foothe diseeont rate 1o take

arzounl of busingss nsk The estated present Lalus of these futre casn Tows s sensitee to the discount

cate andd o atn st wred n the calialstion al of o requite managerert's judgement Toang of e

cart,ing Lalue Fas boor !,‘er'fcggme’i durrg e cean e bich bas meshoed seceral sconanies ne rg moneslled

3otz testirg and rhiz 1ceulbrng ™ oo rient rel o tes O nuesimants, rog AQEMCT el = a5 trere

HaT cAlara pestmerten snbad ar, et fiss

sulficient hegae

MAanagamient note dolsng noes cal estmste mod higec teopefors

A TENT T

Ctberce o Thie pelis 2 the serosiln s arg an conc

cerfored serat Ot arely & that a Cargs

nothe smourt pro, e he s Urisk Lol have res lted
SR vala 1S RIS - e Rl A=l o etylemort oy the pencd Ses nnie B oy ke

Calt,r D ATt of the poonland reestriraly st 5 Jaas
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Notes to the financial statements for the year ended 30 June 2023

I

Analysis of turnover by category

2023 2022

E'000 £000
Lot g 1ol e - 7 ‘ - :&513“ 42404
Lovende o v 0l e = walar oo oc oo o e pad 393,562 Z6R.558
it 5 s edhl 212,158 2235526
54,849 15,978
e 1 74,932 25,034
Foue o tati e 16,237 8,950

800,351 711830

Hoabe oo

P lasded e Gl cditic e Creeal s £ D0 e BT e e g s b s e ot st unlangys anle

EINN PR A S PR

[P R LRI {3 1 W C UM I LN TAP=TR i  FC

Analysis of turnover by geography

2023 2022
£000 £'000
e kel 669,180 603911
REATEATIY 127,287 84433
TR WIS 1884 23486

800,351 711,850

Other income

2023 2022
£7000 £000

Auidalog dtieip s sed re e S0 s 4,968 3550
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Notes to the financial statements for the year ended 30 June 2023

2

This s stated ater Cnarginaicrsad ting;

- oo R T Y] AR~ (R 2
gl [ ETRIR [ e
Lt Far b e
I Jeme At ol i 1=
S et e rary ed the v e e o]
el state el
DO e (T BT E TP [ L AN L S Te L I | LT BT I

Cperatr e e e s

2023
£'000

43,055
936
103,754
21,670

53

1,129
564
507
650

12,677

2022
000
57849
7913
101802

819
246
482
1772
15,/85

2023
£000

B R O T T

94,557
10,168
3,304

2022
E000
5nasz
/041
3233

108,029

95,706

The Croup croy des o defired contnbiutior see

an oxper e for the dehned contrinuticon so

SR R

e the tacle abose

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

2023
Number

B i L™ N S

1,067
851
5

santhe L The amcunt recognised ac

2022
N}J_mb@r
T o1os2
631

1923

The Covpary, vaa cng olb et emplsen tber s Dircoors dunngtbe penss ondord A0 June 20230

i NS
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Notes to the financial statements for the year ended 30 June 2023
4.
2023 o0

E'000 Lo0C
Frne, e - 293 176

Durig the year A0 BEISIGn Conl bt Qe were Inade o respocl ol he arectons 12022 hond

The Cuclp has no other key mansge=niens (2022 none

510 S e =

Aorumber O subschanes of tre Ciouap operate a casa-ettled TP to qualityimg ernplovess, wehi—ely

cmplcy=es iender setvces N cxclange for cash, the smourt of wimch s deternngd by olorence W tne

vaation of the urdenyng sabsidbary The far value of the bak iy for te avards made is measured at eacn

repottirg aate srd at the settlernent date The fair valtie s retog

aover the vesing penaod The amaunt of
experse relcunised takos inld sccount the best avarlable esnmate of the numbor of urils eapecten to vest

der the service ara parfornunce congniors underly:ryg esch aeard granted

Cash-settled share-based payment transactions with employees

2023 2022
Number of Nurmiber of
awards _ awards

[P a = e - S e . - S e e wnted

-V"‘;,v;—! \;!* Pontetarding t,:l IR V 3:673,314 - . 1,914,751'
erient danng e rar (122,417) 1763563
3,557,897 3678314

Ca
(L

Closing outstanding balance

“Petota, charge for the year was £5361 00012027 FA LS5 0000 ard at the 20 June 2025 thare was a habity

of £5.164 000 mcluded within sreditors qreator than ane cear (P27 £2.40/000)
6 . ft— 1

Interest receivable and similar income 2023 2022
£000 - 000
713 130

T mas RS, e e E

s ot otk vl

Interest payable and similar expenses 2023 2022
{restated)

£'000 000
bl T U T ae3e2 . 23007
- 2,943 2598

0 (1.235)
49,265 25,270

pobe e b e

At s r e oAt cr Bar s e e

(L ke LR B EE R 1 I S BT U U= Tat el Y RN RS BT § I B
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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 cGz2
£'000 N £000

Current tax:.

[ T I R B 1N N1 PR O B {99) 1#97)
D T LT BTN S el et A P T b 623 4770
N T T 2,089 5647

S 2,613 10114

Deferred tax:

(25,748) £.227

S T R Tl N T T T T o 7,285 (3741
(1,358) 52068

19,821) 754

BN T P e e es

Tax charge on profit/(loss) on ord}ﬁéry activities (17,208} 17868

b) Factors affecting tax charge for the year

The ax assessad for thie year < lower 12022 waber thar the stancaid rate of corporat-on tax v ithe cKof 20%

20272 189%1 e differcnces are cxplaired betow

ltestated)
2023 2022

em 4 mamewwama 4

Proﬁt;’(loss}rbefo‘re tax

[t L A

S T S FAL A= PER ST M TP B S

Caisrrnts v e T Or o g Darrp e

£000
¢ e g e P2 T 40

(148,767)
{30.497)

12,874
{5.407)

£000

45888

10.619

' > P pepe s {892) {8,101
T S R SO S TN A 7.896 1545)
[ { i 4= (1,182) o047

Total tax charge for the year

(17.208)

<) Factors that may affect future tax charge

The T ra

=

sSbichorenrecants the fytpe 0

ot SLPT enactad o

Ceforent

a1 - R - -
10 e 22270 e
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Notes to the financial statements for the year ended 30 June 2023
8

Software Goodwill Development Total
(restated} rights

Group £'000 £0C0 £'000 £000

T [T e 3,089 743,456 15,314 761,859
6,612 B.560 - 11.810

SRt 2.047 14,105 - 17519
BANFI : {3439} (10,216) (13,655}

Da U b tales - - -

777,533

AL30June2025 11,748 760,687 5,098

Accumulated amoﬁisatibn 7
Al 2u2d 119 202,475 1,557 204,151
[rpesnl. (22} - {11442 {L,464)
[ ST Pt - 1.98] - 1,981

[asini
=l - 936 936
Viharge feo e o 1.657 41,265 135 43,055

At 30 June 2023 o 1,754 246,655 250 248,659

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

RETETE 2870 540,981 13,757 557708

s denominateo goodwl s recogrisen in olher comprehens.ee

TAe vamn <n tanslation of loreian curen

reome Amortsation of gocdeall s chargos (o adim ristrat on oS
Detaily of the sanarhanes acoured dut.ng the year erded 20 June 2025 can be taund monee 27

e e year the Grous o sposed of a colar farm in Sustraca Dovolcprent nghts relating to thas sale were
brd I .

£10 2 wath accurmulated gvrortsation of 51 4m
s vert of L0900 nas heen recognises on goadwill 120227 £7%imy
Mo assets have been pledgecd as securiy for hasiit es a7 vear ona (2022 none;

The Compary had nontang ble ascets a0 30 Jyne 2025 (2022 none




(3]

4 | FINANCIAL STATEMENTS 20 JUNE 2023

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

Land and Power Plant and Network  Assets under Total

buildings stations machinery assets construction
Group N ) £000 £'000 £'000_ E_‘DOO £000

Cost

[ 16,233 1907 1.7459:1 118.286 310270 2504371
R SAI BanE 1783 43 388 1ZR0GL 352,053 548,743
S ' - - 469 - - 469
| o - - (3.294)
N - 143 20,331 173,79€) 92,189)

11,742 {102 [245.218)

275,329 588,824 2,712,882

At 30 June 2023

18,991 320,987 1,508,751

Accumulated depreciation

o 2593 197189 494,742 441" - 610,941
et e ‘883 15604 22130 14137 : 103754
R - 18 115,950) - - [15,822)

R (75827 15.750) 447 - (41.130)
S 2020 - - 21,020
e e .t - . (1,325} - . (. 325)
A0 June 2023 1,669 122,811 533,847 19,001 - 677,328
Netbook value )
At 30 June 2023 17,322 198,176 974,904 256,328 588,824 2,035,554

LS £.94C 211882 1.251169 114,269 310170 1893430

Incluaaa wathr i angibie asscts are capnal sed finance Coys dracth, attnbotable w onnama the assetiro Jse
The net cant g amaount of gssets Reld Lnoor imance leases mcluded noplart, machingn s fanres and fthngs
s el 2027 ERLES LM acludes i netsork assets s 4 prossion oF Fo O 000 2022 L1023 L0010 for

ooode . el nnrant

T lane 22202000 rane:

The Comman, bPad no tanaible assetes 3t A0
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Notes to the financial statements for the year ended 30 June 2023

30

Group

Cost and net book value

Unlisted
investments

E£'000

55452

66,790

Total
£'000

35452
66,290

‘ (88,000 (88,000}
At 30 June 2023 o It T 13742
) B T mam 35452
Subsidiary
undertakings Total
Company ) £000 _ E‘OOOA
Cost T b vl
AT TaI 2,535,978 2,539,978
452,017 452 012
At30June2023 - 2,991,990 2,991,990

Accumulated impairments

e P TR IR

e e

At 30 June 2023
Net book value
At 30 June 2023

2,991,990

AT ure JG2L

2.558.9/8

2,991,950
2535978

Cotalls of related undertakings are shaovwn in nate 29,

Lirilisterd investiments cotrprise the Group’s holdimg of the members capital of Teride LUE alonding bug ness

ard s sharcholdrg n Bracken Tradng Linited Fern co-‘ounded Tenco 1+ B October 2017 wth the

intonticn of conductng a proporhien o

drsted peestrients re ate o rvestntents ard creestments e tencdo LoF o ling vath “erm's

Ls futire trade taronch the nattniership Addit ors ard discesals of

Zachreguiremenis

ard o utings surplas funds Fern has a smail saareholaing in Bracken Trading Liroved from tinve to e Forng

ireeestment in Zracken Traoers Luted al 30 June 2025 was PN Jane 2022 Eaill

[ e dhiresctors do not

conaider Terido LLF o Bracker Trading Lmted to be subaidiang podetalkangs of Fern Trazing Limited
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Notes to the financial statements for the year ended 30 June 2023
3 R T T
Cash mclades casn i band ang desosits rer 4y bl o domand

Restiied Cashapizsants casl lon whch the Jroup dozes ot nave e edbate and diec t avcess o for st
k

regulator, o legal regiireiment restne T the e ot the Cash.

Group
2023 2022
£000 Fooo
104748 iosEes
: 52,175 640,592
Cashatbankandinhand 156919 56415

Festricten ~askis corrprnsed of L8 held i Cscrowe ard £52 175 231 of casa hield ni subsidignes watly ta- armuoal

distribunon wamdows
fae Compary had ¢ casrt balance of L17A78000 as ar 30 June 2025 none of woach wanirestctod (2022

RANIRINH

iz

Group
2023 2022
) ) ‘ £000 Fooo
Fuae cpeate tantn amnd conegr b 27,132 26023
Frosoe, ddeadaprme me ik 234,506 156,918
S 283616 184479

reamount of stocks recoarised as an eapense duneg the year weas £15782 0002022 £120415 000

[ecladed m the fue spare pads and consumatles stoo< value s g proasion of £378

30000 Incudicrgin propety deseloparert WIP < a prowasion »f £5910




4 | FINANCIAL STATEMENTS 20 JUNE 2023

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

13 -

Amounts fallin§ due after one y-ear

Group
2023

£'000

2022
treslated)
£000

£000

Company
2023 2022

COITE 3 g B L L e 141,927 137662 - -
Crepa, el 18,714 - - -
Amounts falling due within one year

T I 1 GNT s  Te 297,609 223239 - -
Hade o bt 26,075 42050 14 392
Lot cof T Lates 0 - - 21,227 32550

et oo 21,338 20197 494 1843

FOnsl s 3,475 - 4,624 2527
Lotz A ame il msteanr ete " 108,164 55126 -

189,146

145602

184 1/6

E A L I LT TR ISP 18,620 -

825,068 625876

| 26,543

19,888

loans and advances o castomers ore dated nis=t of provigions ot {2194 G000 (29

Fropaymants and aooed inoome are stated net of provicions of £.042,000

Avcets hold ‘o recale are i elation to One Healthcar e whers tanoble fixed assets have

202z 773

220 L13874.0000

b

ey

sootreclassified to

Ny nterest s charged on amncunts oveed by grous underakings, as the oatstandirg balarces are ursecursd

and repayatle on demand 2022 nong)

MNete 26 detals tne pror penod adiustiments

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

i4 . o C-h : [ i

Group
2022
restated;

EO0c

2023

L e e e e 87’732\,
58,004
10,273
24,362
2428

o _75‘465

Trecis e 50,183
Ny -
52,303
29,844
81,419

At eges ot Tl

B P - s p—

Company

2023
E£000

1

699

373

430,891 268,264 700 449
5 ! En

Group
2023 2022
Amounts falling due between one and five years £'000 £000
Fearie v oaris ar e frda s ot 18 700,520 585,0?0
Forear o g ip e 100 2,052 5899
theer cre i 2,274 6,264
704,846 395733

Group
2023 2022
Amounts falling due after £000 £:000
S 240,522 573416

_4.578

24,676

245,100
949,946

598092
993,325

The Tnieany Pas nc Cradeors DL pogrester taan oo cear
¥ =t :

Locurnts seotd o relsted parties gre whnesured, aor e s nesnng ard ressa

Cle o denanc
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16

Group

RN IR AN

bl ors and e s
ThE e s Lan b o

2023
£'000
217,142
700,520
240,522

1,158,184

2022
F0G
87732
383070

1.044,.218

The Compart, nad nc Rark loans &t 30 Jure 2023

The ark oy ae secieed againsl assets of the Crcap vatly cach aar as held by e saos d o, shown De'ow

& month S

eer e, e

SONIA plus 200% + 0.7%
non-utilisation fee

3 month EURIBOR plus

Cedar Peadea s It ot Coniterd

Sleee ke, o L |

120%,

Ll Erergy Abiar o o

Bormmier -y rrong, |t & month S

649% {swap rate of 459% +

Lradnegton boant = les bar o L e
Selon baneesbde Do, Vi te s & month
[Dlae s eb e e, T

12% + 6 month EURIBOR

2023
£o00
411,016

2022
EOos

interest rate
429138

ONIA pius 160%

125,000

26,609 30,546

Fixed rate 1.70%
560749
284,348

55,553

ONIA plus 1.50% 281,938

2
1.9% margin} 114,026

SONIA plus 2 5%
17% + BBSY

72,717
156,563

85718
31614

5% + SONIA + 2 5% non-

Fo

ol s pIOO TR P

18,749 17,506

utiisation fee

3% + SONIA + 1.2% non-

NS T B I A R R T T P

Ssnanes oAt et o

L 10,000
utilisation fee
Fixed rate 2.5% z

s 4

1.044,218

1,158,184

SON-Aregpaced LIROR as the effective interbank lending

resulfed 1 bo cormrrersial Impact 1o the 2ugmess

Finance leases

[ e future neraeaune finance lease

Ty rie ity Aue

IR T A S |
Fater harre 1 e o
Later thin e o
Tl Gr A ey e

[ene

g e

T

et are as felloae

rale svstem from 1 January 2022 The rate charge

<

2023
£000

2022
£000

1,195
6,594
79,141
86,930

] (50,457}

2428

58055
76461
84,758
(51.785)

Carrying amount of the liability

36,473 33003

e fnance leases priranl, relste toa leasod bald nag an

rertal, reresal or plrchase opten clauses Rents pava

secUred agarst the lcasod sisets

Thie

e Compan, Pad no fraace leases at S0 June 2057

v hiealtacare equipment There ave o contirgent

uvle increase by local infater Fnarce Kascs ag
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17 .

Decommissioning
provision Deferred tax Totat
Group £000 £'000 ~ E£°000

A dnl, e i 41,023 37,828 78,851

Vormacs T Ty b pa o aned e 318 127.106) weven

I [ B L T B N I B B LRI - 21,3563 21,363
HIDET RN (R TRINS NI PRSI RN 4612} - (4612
TS S L e B Tt PR BN B -t - 7358 /358

RN To (TR = R (LRI 730 - 730

Lootrrslat on 19 - 19)

At 30 June 2023 37441 39,443 76,884

Tre decmmissionig Proviscn ¢ hald 1o coser future obligatans toretur s lana onwhich there are oneratioral
wand Liomass and se.an farme o Lherr oragmal condit on Tre amicants are not excccted (o be ut isea for n

eacest of 25 ears

The Company Nad no provsiors at s une 20023

18 . e e

The Group ard Comparry bawe tae fallovang share capisl

Group 2023 2022
S 7 ~ £000 £600

175,876 162,662

Allotted, callefi-up and futly paid
D SIiel L B

Tt o, Stimtes o e

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

175,876 161662

L
SN TISE T s nrenemn of

[ IR i L

U N LR

L& agresate roneeal alue Sf Sl

lzz Ern

SN ate B I - N ol AR P SR AR Wl

Toe Groan Fes adeoted Srode SssTr ACCOUnT I DI DRSS ST LA formed as rant of 5 3 CAp re s unsTr Lot an

trergtore ho share < anita, ara shane i T A0 IO are roated 30 (e a3 5l a,8 earted A emenits
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I share capitat A simg both be oo and arcr the restructone are reporled as covements n the Group shae
Captal

Danng tho year e Cormpang 1sstcd 1492155 908 =2 of FOIU each for an

ST

Of the chares swued durna tae cear otal

zgoredgate noriral calue o £14 214 000
consideranc e of £2R 41000 12022 T20T TH0 GO
b2ds 20a 0
shares of L each aith an agare gats el vales of Lo bz00 srals Total consideration of Zml 2

2 Lral

e o e sPates g nse booa prcana of

2ot of ity v cediman

wedS A o the sharcs, grang nec e a premun of fnn i

There s & srgie class of ordnary shares Thore oo noe restnchony on the cistiont on of dradends and the
recavivient of ©anital

Cash flow hedge reserve

hedge revaroe o usod 1o recod Banaacficrs ansimndg frorn the Groups Cask flow

The o flow

Ardgng arrangoments

Merger reserve

[hc et gor teser.c aises o the Jdifferenic & be

of the sunsidignes aoanred

19 - o e ey

The mosermesnt ot aen controling rerests weas a5 folloes

Group

Note 2023 2022
E'000 £'000

cawe o mem. n ae [T A

(2,901) 3721

per i aredErtal s e a aropeanor

27 (11,231) -

VLI T Bt L T A P RO |

Al v e 1D ot at e e e 1,337 6.627)

por st gy anteress

(12,795) {7e0n

Lt A0 i 28
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20

Seat 30 June 20

DA IO were DO ConTnannoes 30 ss e G e o Compan,

Carrang noants S hnarcal assots and balalnes

Group Company

2023 2022 2023 2022
£000 £ooo E000 000

B T

Group

EEPA e e e "

Carrying amount of financial assets
[ A R TR AT E AL LTSI TR AP (TS SRR Ity B 508,042 423150 509 4735
105,691 54409 - -

foendeel gt e adie Do b Gl

Carrying amount of financial liabilities

Polean, o Slan o hine o s 1,265,555 1,126,163 1 76

MNote 26 detans the pro oorod ad ustivernts
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Derivative financial instruments
(e Group's Tnancia: rck managernent seews Lo mim mise e exposlre toomarket tek, credt nsk geadity and

cash fliave rise ana enerdy arkol sk

a) Market risk

Energy market risk

Trie enettyy 5o tor 15 exponons ng < g hcant rodlencs and e 4o nck that torecsst levels o7 roore are
1

N Goeennmient polic s or 1egu Aten mtervenlion miay resulb nreanced neoe slraarnn st Iho aroun due

not achiesed dac to changos i whalesale eniergy praces . off-ta<e contracte or gaser et sabsides hanges

o add tonal lev es

Currency risk
Tiie Croop sresents ra conaclidated financial statemerts in storhnyg ard corduots SuSimess it a nurner of

Gther currerc 28, pnng pa!l) Furo ana Auastralian

dollar Consequentty, e Gneup s efqaosed B Tore gn

excharge risk due o excharge rate movomaents, which affect the Group s ansacuoral expenses and the

fansauon al caring and net assets of e ron-stethng oparations

Transactional exposures
Transac tirnal exposurcs arse bem atmristaive ans sther expense in cdrrencies other than the Group's

prezanfahional cnnsncy Sterlngl The Groap enters 1 to feroeard forean Cachange oortrstls and tore

e Narge o mtigate the escnanige rate sk boe COrain Fursion CUmenioy ey alyes anag reeerpts [0

forsara currency contracts ana are recasured at fair vaiue, webich s dotcnmerad using waluatizn

RN

s

techiriiess chat ablss observasle nputs The key mpurs used novaluma the dervatives are the forvand

EdR]

exzharae ratec for (22 AUD and GBI LR G 20 June 2025 tne [ walue chne ‘oreign cunency cortracts
was Al assct of TniliZ0Z2 Crilt and a hability of £r 2022 Lol
Translational exposures

Ga.ance sheet translational exposures anse on consardatior on the retranslation of the balanice sheet of non

slerlng ceezhions nto sterlirg, the G

cLp s presentational curreacy  hie iovel of exposine s evieneed Dy
mananetnert aad the sotenaal "arcign exchanae mosenerlis witin an alceptable level of no< and therefore,

Lypically, tne Group's policy to not to actively hedgeo these exposures

Interest rate risk

Ihe Group hias @scosure 1o fluctugtions in ntercst 1ates or s notrowinags Whee the Soous erters nle

borrcrasty arranagernents with floatns rate interest, a seaap arrangomeoent s enlored nls o fix a portion of the
nterest e crder 1o mMIugate against an ncresse 1 nteresl rales The poraon of inferest 1o be fized 15 assesied

G 3 Casc by Tase cass Managerert Car e

U vhether (o Pedae accouwt for these aranjomaenis ¢n an

nd vidual srensaction sass and have clecled w apcly bedge acoounting for imterest 13w sveaps

hased on & pon pal amourt of the [oan faclyy, ard mature or the csme date G 30 June 2025 10
oulslanding interect rale sweaps have 3 matunt,; in excess ¢F lve vears and the ‘ar value 117 30 assel DTsiticn
of L105.697.000 22027 sataliy of £54.439 030

Price risk

[be Group s a chart- to rraedirm-term ender 1o e resdenual ore

serty markel Toothe oxdent that there e

dotoncraticr b thne oy

thers o arskthal tbe Groag may not recoun ds fud exposare Theis Pt gated by the shorl-torss maturs of 1ne

loars anc ho cohservative evel of foan 1o e hat the Gronp s crepaten o ez at

cel of bouss prices that affests the propertas hat the Grous s ccans are secured agaimst,
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b) Credit risk

Custormer credin nskos nmitigats

dthroughthe

o

GUl Custoimers FaLC 3T anpropnale ¢

) Liquidity risk

Ligueanty sk e maraned b

Licuichty nisk anmes on Rark loars o place s

BEetresy,

oL enarts and cersible leve s of gebl

alla

fhreuahoa: the ear 50 0

rmanagod thiouah angarey cash floe forodast g fo ersare res e

tille

22 A R Do

At thie year end the Groap hiad capral corritments ag o

Group

T Ty

s bt et Jal

T R A 11 AT S F I Y N EAR I

Sroup’s credt conte

ensunng Uiat sufitiert cashoe @ ailane

WS T g o

inter=yt ard edenpbons arnonr shorerm

spolmes wrnch are in paace fooenaure thiat

At fustony ard a1e THCrItoes ar =0 Grgorg Basis

TN COnhn g Arc fallne ope 3OS

seh the Caoup anc e rranaged threugh cacssful rartorng of

SEnr Basls, RCICaL s e eenue 1< rec e o

Cash Cohskos

ST Lo

sare aaffoent oomeet lalz bues as they tal

2022
£000

347254

2023
£'o00

118,859
197,320

172,600

AA0 Jue the Greap bed totas futoee i lease

a5 follones

Py rmeats uder non-can silabls operatg easen

2023 Pl

Land and
buildings

E'000

10,350
34,358

[dotvatise sl o= et

Lot T« 08 Jear ar o ater s e

CEal

Lale banhee s 98,367

R AR e i MR AAET AR A St Sk i s v o

Other Land and Cither

buildings

£000 £'000

e G e B e

£'G00

CAn v ot

781 661

709 726

- QL.E64 -

143,075

35398 1387

T olvamieg Limrited Dy,

PO A A s

~ Traone
T the subaid ares et

ak e teetal

1 onted han

iTLthe - are sahis Ll T hrnee

pete ot 1tz s hney ar sLoh

PoLne S 22
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Notes to the financial statements for the year ended 30 June 2023

i 24 Cictohot 2022 Terr Tra 1 eve oueent imiten CFTIDL L @ .‘:Lll‘“ildléﬂ‘, CUINC ol saccesefully

Dulasca HeldWo Pre td and its suibsidanes to Cotopus Anctrala Masler Trigst A proht G £22mavas made on

thie sale

clobor 2025 the Group rased 1207 m e ex sting sharetoaer ] thn s A L s lseritne for flLrther

[

shares

24 s o w0

dricor FRS 102 33 14 cisclesures reea nob be groen of Uansactong ertered into Setwesn two o e
rrietnlers oF o Group, provides that an, subsigiars wchne a party (o the transacton 15wl e mss By s

A Inemoer

¥

Gunrn the vear fees Gt EGG A0 00012022 £77934 000 were chargea tothe Group by Ootopas e stments

Linnted, a related zarty dus tCats sigrificant mf uence oeer tnc orility Colepus Investments

)

recnarged leqgal and professonal fees totgling £ 75 000 (2022 F107°550 by the Dreap A the year ena, an

ancount of ERNe 2022 B8 RDD was cutsiand ng which i mcludes in braoe aaetons

s entitled t a profit share as o ectlt of e nvestiment in Terda HF elat{—'(! party dog 1o key

maraneinert persenne in Comimar I 2023 a share of coht equal to £4 245 0001 nas been

s the Grodp At the year end, the Group Fas aninferestin me d[.)\f{ﬂ of £

N ond accrued nconre dus of B2, 312000 12022 £ 2

The Groas eraanes 1 lend Ny actetios wheil inciude Lalarces proy ded [ r{—:la‘rpd catties Regardirg ontrirs

it ey marageimert porsarnet in Ccommtan [oans of £€’Jb accrued incore of

C28 800 0G0 2027 FI9 752 0000 and deferred mcome of TR sy at vear nd

L2340

oty the vear mitetest income of [9162 000 2022 7700 0008 and lees of £2140

W e recagnised n relalicn to these losn

Joane Z023 ENILE2G22 2l weas owed o the Company by Bracken hading Limted o rolated part,

by key managemaen: porsonrel it commen

Other thar the transaciens dec.osed above Ine Compativ's ather refatea party transacticons wers vath s

whclh Covrea sube diary memgers oF the i)

N e opron of the directors, theve s o Llineste cortroing party of pasent Company
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£6 -

a) Derivative adjustment

sisterd cathe 3 specifis Cash o hiedge

cycrcse tnderteken 1 2010 and the Group bz 180e vea profesac a

treauncnt Lpon reviewy, iteegs Qe overed 1he amortisaticn f the ioss

farr valie of the casl dave Beages, aad the aaiortisstion Iocs had moGnectly BoGn recogmsta twit e

(2

lIte o' thie o

cumnulstee imuoact was s Fls Smoeducton im b stone gl e

Chrer comprenenshe Inaorts A sormae, of tha umpact of tho correction s oroaded celow,

Ihe as~coates tax adustnrenis

Year ended
30 June 2021
(as stated)

£'000

face dentfied 2 e relaung 12 el hnanoal

o years accnunting heatrnsrt OF Cther compretiensies 1 o

coars froey

A the resulr

~

=it ost ard ar egdacend opp

Accumulated
adjustments

£'000

A0
aw

o

£ e alion

17 celatng o the

ol & refinancng

sdvice moreElaton G e a0 ount ng

readd, reflected 1 the Lpdated

ver the

Fofiove hiedoe Tris aisc has a consequonce oo e calcuston of hedge nelfectveness Tre

LSlte rECUShin

sch meludes

Year ended
30 June 2021
{restated}

£'000

AN e " C T T e T T ey T g
Posmen an valos 6,469 1.209 7678
Factores T il ot (38.145) 1575 136,570!
wlaren Donnge 1136,049} (5,849 {141,899
Vbt Tas feeo vand® e abile 6,603 (1439) 5164
Year ended Accumulated Year ended

30 June 2022 adjustments 30 June 2022

(as stated) (restated}

Group £000 £000 £000
i | T T T gzaos 1ioss (51617
Pt by e nmd e e S e 32,192 {8,285) 23907
Poabio Ron alge 54,410 716 55,126
orahr 43 Fete Tk 18161 13,013) 11174
e O T T TR (L E 141,597) 3,768 [37.828)
R RN PTG 12,560 19,790]

16,294

1.574

17,868
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27 - o

a) Millwood Designed Homes acquisition
O Aa danaary 2025 AR Groapr acguired MO roupy Lrnted aned ks
1309 ol the soare capral o consimetaticn of £24 162 000

Toe ol woeang tacles sunrmiangs the oo

thie gatulifies assumed at ine ac guistion cate

Consideration

:p_ﬁ-.-

Torely anrbntabde coas
TR C I I AN 1 P O

Total consideration

subcicianes through he popchate @

£000
21,441
720
2000
24,161

f

wcraton e d oy e e the fan vane o b 3ssets alg ired ang

Detads o the fan vaue of e net ascets acgoed ane goodwill ansirg sre as

Book value
. EOOD
_i-r.;:-d :';v::-;tx 469

e ot e

“ollerees

Adjustments

(797}

£000

Fair value
£000

465

531
30,854
1,363
6./71
{3.3352)
(18,8601

Net assets acquired

(797}

17,596

1ol

6,565

Total consideration

24,161

~

Goodwill resulting fron: the business caombimation was £6 565000 ard Fas ar esimated useful hfe of 10

yCars refiecting the Ufescan of the assets acaunned,

The corsol dated st

hefore tax o L4690

OO i respect o His ac sl

PR

sterment of cormpehorsye income for the vear inc tdes £22 604 000 tevenue and a loss
e \ )
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28 ' EE ‘ ' -

D repcrted ety are poopared 1 accordancs eath Lhired Rnadom Acocantra Standdards oncludimo
! F ] 2 ‘
|

Fitiancia, Reportrg S as detaled i e Finar qal Stacments starting onopadge A4 of e dnnnel

o that hase been

RSO T EASUE Ny Sl periarmance. the Trancial meacures that ae ase nclude th

dervea from oo rep sited 1esats i ardor to elirimate factors that distort yoar or pear Compansons iese

re coraaeted aon-GAasl Bnarnoal mizasures

Met debt

W prse e et destin sddibor Lo masn ane gross debt as a sa,s of assessra edr Goarall Cask st and

L

-

comiuted s follons

2023 2022
£000 £ooo
TLosziss 1044218
[N ST - NI 125,000 5364
Gross debt ' - o 1,158,184 1,049,582
Atk e g useole) | sgats)

Net debt 1,001,265 793,167

Satiko | Ar s altn
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EBITDA

Sarnings bofore wlorest tax cepreciate dod amiont wat or CEBIT2AT 15 calcuaie by atfustrg preht aflor

tax fior interest tan depreciatien and anmiorusano, n add ten fe meome anud expenses tha oo rof relate e

the da, 1o da, operatons of the Sroup We provide ERITDA 0 soddiion o proftalle tan as m allos o o

As5658 alr petlormancs without the effects of froarar s ard Captal =<pendit res

T e foloweng table detars the adustieents madc o the reported results

(restated]

2023 2022

o Note A £'000 - Load

IPraﬁtl-{los's) ‘for‘t-he ;lnanualyear S 7 B - Elgl“éBQ) I 38,020
LSy

Sroctt b n o intnph cnnts 4 43,055 37849

TR RN I TR P NN T LR £ - 935 7913

Feprs™ ot ar o Fagi e ooses A 103,754 101,802

Ifciaalt < et - 21670

Titeries paab e e s Lo expenies (: 48,265 25.270

Tovosphny) o © 12.674 1.105

Tean N {17.208) 17,868
[

I oo oty acid el 1N el m (955) 5,249)

Vet pedcpoan of sulbssey g ¢ 1,045 1£9,552)

3
'

INtere T roceoarhe G st e i e - (713) {13

EBITDA 81,963 194917

[

Mot 2o details the pnor poriod ad ustrrente
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29 -

Name

e

Alpe ol s

BRI I Fe TR
S TR s

A T N I P N

LI ST

[T R NIRRT

Lolbend o o ke L ite
Aorgbrae Lard gl
St e r et
Satban, oeeanr Lrnite e
Fo e TS
BRI -

Coatle, b L e
-z %) Ao B LRI e
A IR TRIETR TR AN B S TRE T (Y
o pondse Freeag, D

R N ATt [

War, Sl Tarrre Cor e 47

I R I T R
BN Liy ol
Foomen ey
e Breody L™
Eratt b g e
z i Lopie
- o e
SRS '
= e

- Py oot

R L

T 4

-t s o the sussd

A

Lndotakings Sre a5 foloss

pribedd”

1

b

be s

EAR NI (e iy

oo A L Lineted

.

Country of
incorporation

Lo ang e

Urred oo

rited i
RIS IS |
Urimes weadom
e Keegidorn
shed Kinadom
France
france
Uriiea Koo agoem
seoed i dom
Ceates Al
Lried wnaos
Ui res A endom
dnex korgdor
St ng o
L TGoo T

LLriten <mgd o

cooooergdLm

Class of

sh;res

Ordinary
Crramnary
Crdimary
Urdinary
Ordinary
Qrdinary
Ondinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Qrcinary
Ordinary
Crchinary
Ordinary
Qrdinary
Ordinary
Chrdinary
Crrdinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordimary

Crdinary

Holding
10‘0%”
10%
$00%
100%
100%
100%

100%
100%
100%
100%
1000%
100%
100%
100%
100%
100%
100%
100%
160%
1005%
100%
1003
1C60%
100%
100
100%

160%

Principal

activity

IT Security provider
Holding company
Frergy generation
Crergy generation
Haolding company

Fibre netwark
produchion

Energy generation
Cnergy generaton
Energy generation
Enegy generation
Cnergy generation
Holding carmpany
Energy generation
Dormant company
Energy generation
Energy generation
Energy generation
Fnergy generation
Energy generation
Energy gencration
Holding company
Holding company
Energy generation
Energy generation
Holding company
Eriergy gencration
Energy generaucn
nergy genaration
Fnergy generation

Friergy gencration




4 | FINANCIAL STATEMENTS 30 JUNE 202

-
<
)

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

- -t abt bl
[ T o I A NN
T e e i ten
Cark brrned

Casanli e arbaan L et

Cathean Lr e rilet”
Trlsleess Ll
Tetlar Powng, ara neat i ture it

CFEERE wo b b o Gaatie e S

Chela i e ey, Lt af”

TR S FRCERS TR T S IR A VT B ERIONS B
ermn sl Teoe meds

Calaee,r er. oted’

Coarribare ot

Taranoea o g S L Lroie 47

DL Doe cetope 2l e

CLE R e bt

VLE S e Dt

CEET DD rted

S S AL I (T R e o
B =mdennegn et
N NIRRT A NI TS o
S N T AT
S [T U T Al
S TR L BTR RTINS I
CHEE Toe e e
IR R s rrated”
IR e sA I

[ N S LA T T Tt

Country of
incorporation

GRS

TrENT e

Labdlea g T

IERTERE R RS

Lrifeg kncase

Lrrtea Koo

Lirte ker 320
France

France

Frarne

Urited farado=
Hriten Kirgdo
Ured Kiegdom
LIr =g ke g doem
Urned Ko ados:
Urifsa Kirgdoen
Llrteg Hirgadoen
Liraten Kirgde
Uipated [Oradom
Uriled Kirgdom
Uriled Keradom
isilen Kiregd =
Jrides e gdor
Hpiiee Firador
e Keradoes
rited ke adom
Jrites Kegdoes
Lrite Kerader
rien Ko gdor

drire 1o

Class of
shares

O nary
Ohchinary
Orchinary
Ordinary
Crdinary
Crdinary
Cirdinary
Ordinary
Crdinary
Crrdinary
Ordinary
Ordinary
Ordinary
Ordmary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordmany
Cirdinary
Ordimary
Ordinary
Ordmary
Ordinary
Ordinary
Crdinary
Grhmary

Ordinary

Principal

Holdir__lg‘ . pctivity

100% Fnergy gencration
1G0% Energy genetation
160% Fnergy generation
106G% Frncrgy generation
100% Holding company
100% Fnergy generation
100% Energy generation
100% Cnergy generation
100% Energy generation
100% Holding company
100% Energy generation
100% Erergy generation
100% Haolding comparny
100% Energy generation
100% Haolding company
100% Fnergy generation
100% Dormant cormpany
100% Energy generation
100% Energy generation
100% Dormant company
100% Energy generation
100% Dormant company
1G0% Dormant company
100% Holding company

100% Holding company

100% Holding company
100% Heldmng company
100% Healding company
100% Energy genetraiion
100% Energy generatior
1G0% Chergy generation
100% Energy generation
100% Eneragy generation
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or ten £ rgasim

Class of
shares

Croinary
Cirdmary
Crdinary
Ordinary
Ordinary

Ordinary

Crdmary

Crdinary

Crrdinary

Crdinary

Ordinary
Ordhnary

Ordinary

Ordinary
Ordinary
Ordinary
Cirdinary
Ordinary
Qrdinary
rdinary
Trdinary
Ordmary
Crdinary
Grdinary
Qrdinary
Crdinary
Crdinary
Ordinary
Crdinary
Ordinary

Ordinary

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

100%

100%
100%
1004
100%

100%
100%
100%
106%
100%
100%
100%
100%
100%
100%
100%
150%
100%
100%
100%
100%
100%

1007

a8

e

Principal

Holding activity

Energy qeneratro‘rq
Energy generation
Energy generation
Frergy generation
Erergy generation

Crergy Generation

Frergy generation

Development of
building projects

Construction of
domestic buldings

Development of
bulding projects

Crergy generation
Energy generation

Fibre network
production

Energy generation
Crergy generation
Energy generation
Energy generaticn
Energy generation
Erergy gencration
Energy generaton
Energy generabion
Holding company
Holding comipany
Holding cormpany
Eneray generation
Holding cormpany
Erergy generaticn
Energy generation
Energy generation
Lnergy generation

Energy generation
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Country of Class of Principal
Name incorporation shares Holding activity
e A Cre Ordinary 100% Energy generation
Dl e Tospr e 5 L QETRS Oidinary 100% Eneigy gencranon
I R A R N Ordinary 100% Frergy generaton
Ceecnos T AT S Crary Ordinary 100% Energy generation
N SN EPTR Ordinary 100% Eneray generation
Lleee —ant Yo 560 | Frante Ordinary 100% Encrgy generation
o T T e A I R A Srance Ordiniary 100% Holding company
Floos =veray 20 ites Seied woguz - Ordinary 100% Holding company
Floss oty 3 Domne o o Fran-.z Ordinary 100% Holding company
Pl Sover by =t g w bt caadagdos Ordinary 100% Holding company
Clics Trmry —cad rge « Pienie]™ Hated wempdzm Ordinary 100% Holding company
Ciwse Dnzray =2 3o notea” Uated ¥ rodes Ordinary 100% Holding company
Ches leroeal ¢ bnerdg, . nnler dared kaodoe Ordinary 100% Helding company
y z f
Lhos Loece onvresnt Fineeme |t Urred k nadere Ordnary 100% S;:]S;;?Etgzh;ngs
‘Ordinaty, Financial services
Bl ves Heedimiss e ted ™ Unvediongdens Deferred, 100% o T
- . holding comparies
Freference
. ] Construction of
Jo e e i ertral et 8 United ¥ agpdor O %
N ! o o w ? Jrdinary 100% domestic builldings
. . Construction of
Eovs Homues o il 20 Cnte Lrted Keadem ) ] 4
Eou 1M T i aderr Ordinary 100 domestic buldings
- Construction of
oA blnnes Coatine B adn ] mmteg crnss Kgdom Ordinar 100% -
L " ' : " " Qrdinary domestic buildings
o Moo ablot g ennte writed Kingdo Qrdinary 100% Development of
: bulding projects
- . S n of
Sl iAo e L eied Lrited Ko Ordmary 100% Con trL.fCtIO X O ‘
domestic buldings
. ‘ . - “onstruction of
Ul bootnes D bt i ed daree bigdos Ordinary 100% g(())fnsetsiﬁ t;—)u‘l((jamgs
> 3 f
Tl s oeren Linten” Jatea Kiradues Crdinary 100% Develaprment o
bulding projects
3 nt of
Fliom Sessh e Dnes Kigas= Ordinary 100% Development o
building projects
Construct.on of
Tes d
Floan s e L e Unrexkiegda CGrainary 100% dorrlwe§[\C bg\l\ na
Buying and selling
of own real eslate
. . Constiuction of
Flans Seoabe L e Uries siradsm Y 4
! ke r o rdnary 100 domesuc builldings
Construction of
. - d >slic buildings
Eooaoubere Jnbed Fred argasee Ordemary 100 Gmestic buncing

Buying and selling
of own real estato
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Notes to the financial statements for the year ended 30 June 2023
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Class of

shares

Ordinary

Ordinary

Ordinany
Ordinary
Ordinary
Crdmary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordmary
Orclinary
Ordinary
Ordinary

Ordinary
Crdinary

Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Crdinary
Grdinary
Ordinary
Cirdinary
Crdinary
Crdinary
Crehnat ¢

Ord‘ﬁary

Holding

100%

100%

100%
i00%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
93%

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

100%

Principal

activity ]

Eriergy generation
Energy project
development and
managermernt
SEVICES

Energy generation
Freigy generation
Energy generation
Haolding company
Energy generation
Energy generauon
Holding company
Helding compary
Ernergy generation
Holding company
Holaing company
Holdmg campany
Holding company

Halding company
Halding comnany

Hotding company
Holding company
FHolaing company
Holdwg cornpany
Cnergy generation
Energy gereration
Ernergy generatian
Holding compariy
Holding company
Holding company
Holding company
Supply of fertiliser

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

Country of Class of Principal
Name incorporation shares Holding activity
sonl baoree it baree s stea Foocuerm Ordinary 100% Energy generahion
Castlsi Feier g, o Ldg 4 goenn Crdinary 100% Cormart compary
. . Fitre network
et b Leteg e adee rdinary 100% DI o

producticn

Shcants Bl tecnie s Lt e e Mibre network

Catea 4 aden Crdinary 100%

S b e producton
Choreearane e Trer gy Livn e Loes Kingden Crdinary 100% Energy generation
MO VR I IR TT RN wrtea kingder Ordinary 100% Energy generation
NPT STENTS R O e ang Ordinary 100% Energy generation
~athoure Fooes Loreton” st Kirgder Crrdinary 100% Frnergy generation
Hacerace T d T e ctes wargdor Qrdinary 100% Encrgy generatior
Fiae e 1 Sale 0G0 THT G s e Danes Kirgdom Qrdinary 100% Holding company
Fignam e ale s o, [0 Untes Kiegderr - Ordinary 100% Cnergy generation
Hlans et 1ol 3east Heamr as b et Linreg kirgden Ordinary 100% Holding company
B EP R SN T VRN Uenea Mirgder Ordinary 100% Fnergy generation
Aol e S e’ Cotes Riegde - Ordinary 100% Holding company
Pl b s gt crirec kimgder Ordinary 100% Holding company
Phoehe Foapp Do barte o uritce kirgders Ordinary 100% Energy generation
Pt Fare L el lrtes Kiraden Ordinary 100% Ene-gy generatior
Flellamea s Mren i qaen. Ordinary 100% Frnergy generation
Hill eeeer 0 Pecer Lot HntesKingden Ordinary 100% Energy generation
Hirs m 5P v Unes kingdam Orgmary 100% Freragy generation
fepvprghen e e ilen Uates kingdors Ordinary 100% Energy generation
T R T Unres Kngdore Ordinary 100% Energy yeneration
e Reowd Drenny Lirmntes Unice kimade Ordinary 100% Cnergy generation
Inpassie Bie- Hova s Liemiled” Untee Kegdorn Ordinary 100% Holding company
Massic b bt tinre kingdont Ordinary 100% E‘:g{‘jiﬁ';{‘;\f'k
Pl =y Dinitedf Haes koo Ordinary 100% Fnergy gencration
Lartrgarn bosorr e’ Urncec b vadon. Ordmary 100% Energy generation
L b i Pemited srceckoeude Ordinary 100% Frnergy generation
IR BT TN Crreslnadeo Ordinary 1003 Encrgy gencration
Pttt Oola Farrm bt Unweskmadem Ordmary 100% Energy generation
R Y ST Pl P SLALSER N 1 B Unres b aadem Crdinary 100% Fbre network

production
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Class of

shares

Ordmary
Ordinary
Crdinary
Ordinary

Cirdinary
Crdinary
Ordinary
Ohrdnary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Ordinary

Ordinary
Ordinary
Ordinary

Crdinary

Crdinary

Ordinary

Ordinary

Ordinary
Cirdhnary
Crdinary
Crdmary
Ciedinary
Crdinary
Ordnary
Ordinary
Cedmary

Crdingry

 Holding
0%
160%
i00%
100%
100%
100%
100%

100%

S00%
100%
100%
100%
100%
1G0%
100%

100%

100%
100%
100%
100%
100%
100%
100%
1003
160%

s e

~00%

Principal
acti

Energy generationr
Cnergy gereration
Erergy generation

Fbre network
production

Criergy generation
Energy generation
Energy generation
Energy generation
Holding company
Fnergy generation
Energy generation
Holding comparty
Holdng company

Asset leasing
compary

Holding company
Holding comparny
Halding company
Energy generation

Construction of
domesnc buldings

Construction of
domeshc buldings

Construction of
domestic buldings

Construction of
dormestic buildings

Holdirg company
Erergy generation
Energy generahion
Energy generation
Erergy generation
Energy generation
Erergy generation
Erergy generatinn

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

Country of Class of Principal

Namg ) ‘ ‘ incorporation shargs‘r Ho_lc_ling 7 a;siyity o

Soviheset b b e’ creedergesn Ordinary 100% Fneigy geneiatior
ROy T NN T cried e Ohdinary 100% Eneigy generation
R L TN TR e draedrmgacr Crdingry 100% Helding company
o oo b Araeskrgaes Crdingry 100% Frnorgy generaton
N Y B T B T SRRt I TR U et kimgaor Ordinary 100% Holoing company
e S T s oranany 00 (RIS

Frovision of
healthcare scrvices

Cala Tasrg et poted e e o
Ploopnal Lneced vt s ey ensier 2o dle i

dntedradon Crdinary 100%

Coartas i Lt e asly e — sl car . .

L mj‘, |‘:- [rj {‘I el e Jrce ke gdor Ordinary 10:0% Holdimg company
crl T . [N

orla Wedeen i A Holr oo rto Joite gz Ordinary 1G0% Holding company

IR Ll | TR NNV Jritens <egds Qrcinary 160% Friergy generation

Falttess Bartes srrnfed Jntes i gdam o Ordinary 100% trnergy generation

Fare 3o Helims Drited” Antea kirgdoer Ordinary 100% Holding company
Foge sl el Intea wimgdes COrdinary 100% Crergy generation

Fare Brocramend Leeane s dnted Kingdo Crdinary 100% Fibre network

production
Frogarmat = Lar 7 Legd” Jrredvingdo Ordinary 100% Energy generation
Froar rd D e e Al 2t e Tesateni e ] Jrred Kingdees Ordinary 100% Cnergy generation
P Fopere rmled™ drted Kot Orehnary 100% Erergy generation
Poethie s Solar Lirmy s Jraedxinctor. Ordimary 100% Holding company
P el L drited aneea™ - Ordinary 100% Energy generation
T B 11 O e A N P N TR TS vivted angua~ - Crrdinary 100% Energy generation
Foarastoas oan b 47 Urited nzan Ordinary 100% Care services for a

retirement village

Fararsorg et Lirn e Hrted frgasr Ordinary 100% Retrement village

development
FEannefor Cpey (oean bern 37 Urted iingea Ordinary 100%, Retirement village
development
[ e | rnd L ey Faaeton Uited <rgos Ordinary 100% Carre BETVICES for a
Chipe s hinico retirement village

Retrrement village

—

bt Ao Cast Taeszad e 40 trdeddngecn - Ordinary 100%

- development
Fange fons Floldings o Hrited gz Ordinary 100% Holding company
Fopigt v Probeana Ly Do kragze QOrdinary 100% Retrement village

: : development

Retirement vill
Fansefone feab e d” crecdbradom Ordinary 100% elirement village

aevelnpmernt
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Notes to the financial statements for the year ended 30 June 2023
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Class of

shares

Crdinary
QOrdinary
Chdinary
Crdinary

Ordinary

Ordinary
Ordinary
Ordinary
Crdinary

Qrdinary
Ordinary
Ordinary
Ordinagry
Drdinary
Ordinary

Ordinary
Ordmary
Ordinary
Ordhinary
Ordinary
Orchinary
Ordinary
Ordmary
Ordinary

Crdinary
Cirdinary

Crrdinary
Crdinary
Qrdinary
Crdinary
Cirdinary

Crdinary

Hotding

100%
100%
0%
100%
100%
1002%
100%
100%
100%
100%
1003
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

100%
160%
100%
100%
100%

150%

Principal
activity

Holding company

Retrement village
development

Energy generalicn
Energy genetation
Energy generation
Energy generaton

Constructior of
domestic bulldings

Erergy generation

Fibre network
productiarn

Holding company
Energy generation
Erergy generation
Energy generation
Friergy generation

Supply of biomass
fuel

Holding comnany
Energy generation
Energy generation
Energy generation
EFnergy generation
Energy generation
Energy generation
Energy generation
Energy genaration

Erergy generation
Energy generation

Erergy generation
fnergy generaton
Erergy generation
Energy acneration
Dormant company

Holuing cormoany
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Jnce Brodsr
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Jntes koo

Jmiled Kinadam

Jnea kg,
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United Kimcan

Class of
shares

Crdinary
A
MNA
Cndinary

Ordinary

Ordinary
Ordinary

Ordinary

Crdinary
COrdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Crdinary

Ordinary
Crdinary

Crdinary

Cirdinary

Crdinary

Crdinary

Crdinary
Ordinary
Crdinary

Ordinary

Holding

100%

50%

100%

100%

100%

100%

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

100%

100%

100%

100%

S0%

100%
100%
100%
100%

100%

Principal
activity

Energy generation
Cormant _LP
Commant P

Fibre netwark
production

Halding company

Fibre network
producticn

Filzre rotwark
production

Filzre retwork
production

Energy gereraton
Fneigy gencration
Encigy generation
Energy generation
Holding company
Energy generation
Fneigy generation
Erergy generation
Energy generation
Crniergy generalion
Energy generation
Energy generation

Energy generation

Fibre network
producticn

Energy generation
Holding company

Fibre network
production

Fibre netwark
production

Frnergy generaton
Energy generation
Eneray generalion

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

Country of Class of Principal
Name incorporation  shares Holding _activity ,
Lol - L d S e Oroinary 90% Holding corrpany
it v Lt Sales Crdirary 1007% ;‘:iguj—i;\?r?w
S8 E e e _rearngan Ordinary 100% Sg;;igfm vilage
o T R T \ e oeade e Chrdinary 100% 3;:;:;1321?6
Varriegte e ey L Crdinary 1G0% Energy generation
Coaterioo Sobar cate e et Ueeer s plone (Ordinary 100% Holding company
Viaterloo Solar Tt gy el Urdes kegaom Ordinary 100% nergy generation
[ T R I ] Lewea Kimgoome Orelinary 100% Erergy generation
Seon T koo Lirnten ned kingec Ordinary 100% Energy generation
o L e JneaKeaderr Crdinary 100% Lnergy generation
P e Unitea <r ader Ordmary 1005% Energy generation
Pt boeer Laned Hred <mqdae Ordinary 100% Energy generation
brdoor baroy Lire s bried Ggdom - Ordinary 100% Energy generation
P (1R TS RO TR I Deved g Qrdinary 106% Erergy generation
roete c e i Loaled coedanador Ordinary 100% Haolding company
et Boee g g soeakngdie Ordinary 100% Energy generation
[T A e e dewnscgdem Ordinary 100% Energy generaton
P AN B TS LA TR TEE L tea e qaam Crginary 100% Lnergy generaton
[ O T A T IR ETRE T Urted wingae m Ordinary 100% Haolding company
LDkl e by Lrted Kmseem Ordinary 100% Erergy generation
Sosb Bl Jaall et dateykagose Ordinary 100% Frergy generation
LA e Dt el e dntesweatee Cid nary 100% Energy generation
Teeios o LAl i |10 170 A Uroes <caters Crdinary 100% Fnergy generation
Incorporated/Acquired after year end Date

an

05/12/2073

1701072002
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Dlssolved or sold during the yearand up untll scgmng Date
Do it | Ty bor e, Lin ted ' 13/09/2022
Coorme g 15/09/2022
Laungmen Povt Azlooo b D s 08/07/2022
Cotlimarm oy oort salar By S0y Lito o 08/07/2022
o Fort Sabhc sy red O8/07/2022
2411072023
Oy Lo 24/10/2023
24/10/2023
e Py 24010/2024

Laiingts
Crlse
Lz

fCbctdoo Ty

3 Eriergy wro ot o
g s Leergy Froge

Culacos Erergye Fropons

The reqistered office ot alo carrpanies lsted above s at ot Hoon 33 Holberm, Tandon, Foalana, ECZN 24T
exeent o those &0 QL beigw

1 ul Grzyoowsha 2029 00 151 Warsa ~, Poland

2 Finsens Masons LLP Capital Square, BE Aamisar Steet, Dainburgh, Sortand LS BEBD

5. Iest Regert Tueet, Gilasgow, 152 1aF

4 27 rue Aphonse de Newalle, 75017 Pans, France

ath Toor 2 Grand Caral Square Duban 2 D02 2542, reand

5

G, The Camage 1 oace Stehicn Wicrks, Staton Roas Claverdon Waranckshie United Kimguor, CV35 8-k

Zore mdastnelle Jo Courune 115 Rue Do doure.et 84000 figron Fronte

=l

1.4 Salisbar, Mace, Lonoon, Fraland, W IED

L

The Corprratisr Trast Comoany, Corporaton Trus: Center, 1209 Qrsnge Streat, Wilr rgton 19801,

Uriated Statrs
10, dtn Tloot saltire Cort, 20 Castle Terrece. Fodnburgh, Scotland, EHT 2N
N, Apclic Houss, Marcury Park Whoombe Lane, wWoolkun Green, Hign Wycomize, Dngland, —FIJ DHA
12, Level 220101 Coling Stest, Melbourme, victona, 3000, Austraig
13 Reaufrrt Cowrt, Laog Fanm Lare, Eings Largley, Pordfordstre WEA 812
14 7-8 Stratford Place. London. England, WI1C 1AY

15, Broadvealk Howse, D Apnodd St Longor, Jnited Kingdem, CC2A 2/40

The cicctors felieve that the carrang awe of thie resstents s sapperted Dy ther anderl,ing net ascets
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5} APPENDIX = SHARE PRICE PERFORMANCE (UNAUDITED]

Fern's share price has performed in line with targets

Ferr Tradtyg Learech s ar unhistea compan, Feery reamb oue Boars of Crectars agecs a price at wh oot

will e wtlling W ssue rew charse The shiare price s unatdted

Share price growth since inception: Fern Trading Limited

19

18 AN

1-5 \’/-"" /

15

14

13 -
12 //
11

10
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Performance 11 calculate basad onthe cale pnce tor Fers snares at 2 Juie each yoar The share pirice 1s
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Annual discrete performance

Financial Year Discrete share price performance

June 2022-23 . o - 3.10%
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Directors and advisers
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| A . Independent auditors
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Company number
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