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1| OVERVIEW

Group snapshot
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Revenue Carbon offsets
Revenue has increased by Our renewable energy sites’
over 12% in the last year carbon saving is over 681,101
from £712m in 2022 1o carbon tornes this year

£800m in 2023
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Energy generation Number of loans
Our renewable energy Over the year we
assets produce enough provided financing te, on
energy o power over average 224 borrowers

a million UK homes In the UK

Ala o .
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f.\ : :
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Number of employees Number of sites
We employ over 1,500 We own 229
pecple energy sites spread

predorminantly across
the UK
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Directors Report’
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“"Our mix of business areas has
developed over time, driven by the
overarching importance we place
on meeting the objectives of our
shareholders.”
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Our business at a glance
What we do

mey frading Lirrmitea s the parent compsann o near

S sansidiares itogethor the Group )t The Grouap

DRELAES Anross Ul key dteas enenyy lending, hbire

st housenulding, whobe e laaca rebna e v ny

e past 14 sears we have bt A casetully
dwerzined groap of operaing cusinessss that ane

well postonens O degver Tagoten value and

rredictacle groveth for our sharetas ders

1. Energy division

e nererate posvier prmarly from o suctaracie

soeurces and sell the enoray produced crher dacctly

710 large networks Many

ot ou renevaatile ererg s S R I NTEINT

Lalify for

neentyes, that reoreseat s addmional inflanon-
lirked, source of noome YWe hawe also Jtilised our
ExpOrse mry rencaable cnargy Lo construct fsoilities

foar sate O ongomng cpetatior At year end the Groae

had foareen ales andaer Sonstructon

Lending
Division

Energy
Division

Solar, wind, biomass,
landfill gas.
reserve power

=

Property lending,
development
financing

Fern Trading Limited

2. Lending division

sl mieginri-term secured

WO ord ona e
Casls to 3 latys numbes o oronersy prefessiona.s
ard S haong enable basinesses 1o build and

intpecve regigenual and commicrial propert 5

3. Fibre division
e wn sl operate nore broachand censnrks

ACIDSS VENHOLS greas ot the DlLild e netvweatrks

A connect thenm to Fomes and businesses to

prowide our customers wath utrafast finee broadbang

4. Housebuilding division
Our residentia, bousebulang opcrabon develaps

siies from dongrn staae G Ana constracuan o

ersure the delivery of qual ty warkmarship.

Cur o oretrement willages provide biab-guahty,

covemporary iy ospates vatna fierdly

cermmunine at the heart of aur alanges

Fibre
Division

I-Iousebuilding'

Ultrafast fibre
broadband across
the UK

T

Residential house
building, Retirement
living




2 | STRATEGIC REFORT

Our business at a glance

The crennta o the Groeps strategy 5o Dot
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BB Owning and operating assets
H N lending
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continue o ddeersity i R ness

cornprer sing Lhe gqualily of ou cperaticns

— Houseta ding 4%
! — Retrement vilages 4%

‘-
I

Rescrve power 6%

— SClar 9%

. Landfil ga= and b ormass 14%

T Wind 22%
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Our business at a glance

Whete we operate
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Our business at a glance

Making a difference
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el Im"tp ng ke U o meet 4s energy

ective of the veeather

The =er Corrmarity kurd s o scoa. enterpr se i
by tho Group, which weorks to dstrbute Commmineity,
funds generated from our cand farms Tns yean the
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LkeCrsity stugents threlat sur Student Seholarsp

740

Fund, and provided o sinter ol Sl‘f‘éld‘;.-'
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Lending
[F1e 191 mowe loans we advaenced dunnmg hie yeal

have helped to fund e constract ane of miuch

needes res denta, proporl os as wel as cormmercal

Oty creatind vallalle new ervployinent
proper g 3

Fibre
WAathe troe drason wee are oobtdheg ol S
o nec iy o Fundieds ot thousands of wroperhios

I smal rd willages tiat Jonet currently have

SArter et eI

30ty I CrRaanrely ey Sre it

‘
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orlons e are bonldr g oa dearrated gl speed
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infrastructare that the by needs and
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GOy CEMAIns Cotnpettive

Housebuilding

Qur houseruamyg dyis on sounces over A% of the

firlzer Lbhsed for frames 10 a sustaracle wvay and

metalls solar panels o0 & source Neat paeins in all
propertiey, leadimng the way i ths secior and halping

red oo Carbion CImissions

D retrement vila

e provide igh qual
corlemperary lung spaces, wth close to 500

~ have nzaly 4070 inther

nores Currently, N place
units in varicons stages of developmert and onor
cecured ppeane stes e netenta for arothsr 00

DS urets

Afnerdly commenity s a key differsntiator for oo
retnoemert villages wehich s ey our devzlonments
provide central faclities ard a hub of wooal activity

for our resdants
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Our strategy in focus

Our businesses
Energy

Threugn aur ereriyy dision the Group oo

GRCtAtes enet, st s stpplaEs A
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I

kenewshle  crergy »tos generate
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relwore Nare ol our renewallls energy

caliey i PRE AT ISR Tt e hilch 3

rorhon of the genenated encag, benefits fior rates

trat are locked o (or a specihed pencid wnte a
Cudahleineg wite s opctat. nal ana acrrednaror has

Gecr grarited This has redaced sore S the impact

ot the velanlity m londg-tenn oners. pes (o

A5 ey
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mMiore ntrestin the vkt for sites ke the rres e

od o and operars
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tard copronti; makss Jp acpicumatel,
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Did you know?

e =Rt

oar dug t

Bac generated g Currs s
cordimons bt orae sl as e potential o prooe e
CrAle PRILNCS Ceoel B S mg-Ter s Zombeanion
&Ky Looour siratec, 1o Baltaioe rnkoana retun

AC10SE 102 range Al Grodp acty Les fo geneato

target prediClaboe returns o sharehclders

"Qur energy sites generated 3,069
GWh of power.”

dre able 10 wemare long-etn 3 from
rrainstrearn baaks st compelition rates 1o ennancs
our reterns sahuc bt Melpe as o deavor the eesl of

rebatirs Ot SNanEhG et e e

Wihile oL renewaarle enere, business starec ts life

o the sorar eaergy soctor the Group has boin

e adacent  technoiones

Crppertise annois

Celusng onebore vara omacs ard landhll g

LApporieo LorIsete power pante sluch prevads

backep powsr o tne Nanonal Gnod The Diroup

‘herefore corefts Crorn ducrsification vatkin this
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Our strategy in focus
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Our strategy in focus
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Directors

The experiencad Board of Directors for the Fern Group are responsibie for
determming the strategy of the busmness and for accounting for the Company's
business activities to  shareholders. They have a set of complementary
commercial. energy sector-related and strategic skills,
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Principal risks and uncertainties
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Principal risks and uncertainties
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Principal risks and uncertainties
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Principal risks and uncertainties
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Corporate governance
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Corporate governance

Business strategy
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Task force on Climate-related Financial Disclosures {“TCFD")
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Aggregated Metrics FY23 FY22 % Change
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Sector performance
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Directors’ report for the year ended 30 June 2023

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

.

=17 A are relcoant wooL

S M= NE I E G oL LN AT U e

e ke fulfied ooz

A eTraanTe eth Toess

Yo beteve Lrat tne andt cuacence e have oitaned

& sdfficient and appropr ae 1o proyde azass for e

SR o0

Conclusions relating to going concern

nooanditing  the Ananciel Slatements e Have

concluded that e arredtors nse st the gomng

coricen BaNG Ob acTtountl g iy e Disfats

the financal SatenornTs 1w aRprepnate

mascd i ihs Raqc pertonmed, we nave

ot idenufied arny mater al dacertantee relaing o

et
0 oand Parernt

conte o conators atordiyidall, or e
s

Caamipdl v s Ay fe Contiiue as a going cancern for

My Catt sigrihcant doapt on

Aol of teelee rionths front wiien ths Hrandia
k

statermaars are authonsed 1or s,

seorsibitties of

O resipo bl ities and e

e dieciors

to gqoIn Caroein are

ez ver, BeCaust rot ac foture euents or ooancdinnns

car ce predcdlec thes dlatemor s nol g auaraitec 3y

e thie i cup s soilite t aont noe as s

Cther information

The Jiber nfornation comprses the mfcrmanen

meluded ethe annual repo s offer than tho irare &
The

Hic e ation

nierts and oo agcitor s re tohereon

cercrs are tesoorsible forothe v

contalne D actbaa ine anrnal reporl

Tl oprren Lo the finans & saterrorts does ni

or, e the Stosr pformahion and ey

=0 othys o

ArarT s

e ther rhoee e ation

resc

PR it
1 maatenal, ncorsst ot
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Independent auditors’ report to the members of Fern Trading Limited

IMCOrsistenCes G apnatert imdle g, rmssiaterne nie

v are teguited e doteraring wnotbor s arees nse

Goarattnal o sstatement 1 thie inancial stetenients
thermselves f bases wn the acrk we bave
perforvea we conclude hal therg 13 a maerial
rrusatermeaert o e othor anformeator

couned i report that facs

e bgue e thineg 0 report n th 2 regard,
Opinions on other matters prescribed
by the Companies Act 2006

Irr our opim an, based or the work undertaker in the

Culirse of the guarnr

» the informaunr. gL onn the Strategic repart ana

the Lirestone report for the irang yCar for
wehuch the fnancial stalemeonts are prepared
conastort with the inaraa statenents and

o the Srategie report and Dicotors report hiave

been prepared -0 accordance vwoth apehcable (cgal

teguirerisnts

Matters on which we arc required te
report by exception
ading of

Parent  Cormppany  and ity

In the Lgnt of the krowledae anag undéarsta

the -L'Jroup and the

crigiranment chtained i the course af e audd we

have not dentified matenal musstatements in the

Strateqie repart o Daectars report

We ave nothing to repart i respect of the lodawing
maiters irorelancn o owhich the Compsries Act

SO0 ounes us Lo repart oo for Gur Gpirisn

« sdecuate aczoanting records Nave ot beer kept,

of et adeguats or aus audt Rave not Leen

trccieed tom brarches act ws ted Ly a5

+ the Parent Cormpany financial stalcmrerts are not
Pioagteemert ot the aooounting records and

tetures or
» corioe

Crectons

carc ot rado, or

disclosures of rermLrer ztion

cpecneg by la

» a0 Face not receced all the mbeereat b o

SX2ANAtons e reguUite o o auddt

Responsibilities of directors

S5 ecplainea more fuly e e Dinedlons

tepe sibl Les sate ont sl ol 21 Pages 38 ared

35 e Mirectors are revporsile for e nreparaton
of the francasl statements and or coeg sat.sfed
that they gree a2

true and rar oeess and Boroswch

Ciectons

nternma  cortol as the detertine s
nedesiay 1 onable the proparaucn of franca
stateriients thiat are free bom neater al rmisstate et

schethier guo ta frana or et

trie Directors
and the

cobinue &8s 4

Iti prepaning the tnancial =tatermente,

are respansile for assessang the Group's

Parcril Comeany s abilizy 10 ¢ GO

corcem, dieclosng, as apelicahle. malcrs related 0

QOING CONCern and Using the gomng Soncern Basis of
accountirg unless the Diectors o liter rtong Lo
quidate the Group o e DParenst Cr:smpam oot

1
cease wperaticng o bave noorealstic aliernative Sut

Auditor’s responsibilities for the audit
of the financial statements

o obectives are to obtan reasonable assurance
acsaut whether the fimancal statenterts as 2 whole
a e free from mater al imisstatement whethier due to
fraud or erron and (o ssue ar auditors repot that
reludes cur opinen Reasonabe assurance 1s & high
ievel of asstrance. but s et a guarantee toal an
avdr conducted i acrordance with 1SAs BUK) wall
alwvays ¢ ent when fexsts
Ehsstatemenits car arse frome fraud o error and are
consiac od matenalif indradaatly orinthe agoregate,
they could reascrably be expecied o influenos tne
cconomic demciors of users laken on the basis of

thiese hnancial statcmaorls
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Independent auditors’ report to the members of Fern Trading Limited

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

nstanecs of nocne

. are

regulantes, nctudiveg hal

phatce wvatn lase and regulatong we desgn

procedures i lne wath our resgonsibiliios tulned
=t dete ¢t rraegula

nskoot nct trag a riabenal msstatenient die 1o

IR Gl The

HISS g

detes
e thes sk of not det=ctng one

frava s fugher

(ezullmq from erron as fraud may nvalve deliberate
neky,

Trstepresentatioas, or thriugh ¢

SncEan for exampls forger, o rernonal

collusion The s tent

toowtich o procedures are Cacable of c1etep1|r‘|g
Delow
fest

soir bolh

rreqgularties, mcluding frand s detaled
the
preventior and detds

@t
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those chargea govenance of Mg ertty anag

A

weas 56 follow

Gt approant

o toe

= abtancd an unde

whng

leqal amd

requlaton framen that are apphicalle 1o the

Group and

thiose t
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determ ned triy the moest agafizant
are eOne (FRS

1€
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At 20006

2 Pallcs

urid=rstood fiovs Forn Farited 1<

Tip 113
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\“\“t\-\
lagal

frand rick

tNess framessorks i
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2 fzrmal fraud ek zesessiment g
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raner the mctudding
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PIn gt

coroborated Cour engun €5 tnrough e e of
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e

CHR TLISSION

chtammng ar
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res e place 1egarding
T lh
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3 | GOVERNANCE

Independent auditors’ report to the members of Fern Trading Limited

Journals, large or unusual transactions, or journals
meeting our defined risk critena based on our
understanding of the business, tested accounting
estimates for ewdence of management bias,
enauiring of mambers of senior managernent and
those charged with governance regarding their
knowledge =f any non-zompliance or potential
non-compliance  with  laws  and  regulations
that could affect the financial statemeants, and
inspacting  correspondence, it any, with  the
relevant ficensing or regulatory authorities

A further description of our responsibilities for the
audit of the finanoial statements is locatad on the

Financiat Reporting Council’s website af www.fre.org.uk/
auditorsresponsibilities This description forms part
of our auditor's report

Use of our report

This report is mads solely 1o the Cornpany's
rnembers. as a body in accordance with Chapter 3
of Part 1£ of the Companiss Act 2006 Ouwr audit
wark has been nndertaken so that we rught siate to

the companys members those matiers w2 are

required to state 1o them in an auditar's report and
for no other purpose To the fullest extent permitted
by law, we do not accapt or assume responsibility to
anycne othear than the company and the company's
mermbers as a body, for ocur audit work, for this
report, or for the opinons we have formead

@m&%w

Michael Kidd [Senior statutory auditon

for and on b2half of Ernst & Young LLP Statutory
Auditor

Belfast

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

irestated)
2023 2022
< - E'000 £000
Turnover - ' T . " 800,351 710830
sal el L (526,367} (286,008
Grossprofit 273984 325822
Sl Al e e e (379,077) 1283.1/6)
Operating profitfilosss . (10509%) 42636
RIS i 4,968 3550
Pt Tk [ anse b 17 0 stisnly 955 52459
Ll e al e es o (1.045) 29,533
T L T | 1 N N T AR AL TR AN r 713 130
tere b panabile e d Tl Canoes {49,265) (25.270)
i’rof:itl(ldss) i;erforertaxaitionr o o S - (143,767) 55,888
Taven et il e 17,208 {17.868)
Eﬂlo‘;ﬁ)_fo_;thg f_inanc'ial year 77: 1_ - 77777‘ 7”‘ {131,559} 38.020
Attributable to Fern (132,896) 44642
Minority interest 1,337 (6.622]
S T T T - o __¥Wﬁ(713_i:575§; o 28020
T S E e R TN T e (e T R L T R I I | R O A N AT [FES NIRRT

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

(restated)
2023 2022
S ' . rooo £COC.
Profit/(loss) for the financialyear T T asussey 8000
Other comprehensive income - T
et [N TS reo 39,599 71401
R N T T B N i LT I NI E R (9,093} 18562
Other comprehensive income for th-éﬂ;ear o ) —:';0.506 89963
ic-ital comhrehensive income f;r the year L B (1q;|.,053) 127‘9"83
Attributable to
« Owners of the parent (102,390} 134605
» Non-controlling interests 1,337 [0.622)
} ' B ] ] (101,053) 127983
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Group batance sheet as at 30 June 202%
trestateal

2023 2027
[FEIE £'000 Eoon

‘Fixed a-ssets 7 - &
Pear ke aset - 528,874 557708
Tt gl E 2,035,554 1.893430
[N TR N K 13,742 4457

2,578,170 2,486,520

Current assets
A 17 263,616 184,475
P btlors nrc i - b e 200 = | = 825,068 625876

alter g b Dne 2

sl al baneand o hor s il 156,919 256,414
1,245,603 1064770
Creditors: amounts falling due within one year 11 (430,851) (258764}

Net current assets 814,712 806,506

Total assets less current liabilities 3,392,882 3,203,096

Creditors: amounts falling due after more than one year 1 (949,946) (992,525]
{78,851}

Provisions for liabilities h (76,884)

Net assets ' 2,366,052 2220020

Capital and reserves
Il L 175,876 161,662
608,085 564,882
1,613,899 1635569
; . 91,516 51917
“1ofT A lons e o (110,530) 5791
Total shareholders’ funds - o 2,378_,8_46 2225821
W et R e (12,794) (2,601

Capitalemployed 2,366,052 2 220,920

Note 26 details the pricr penod adjustments

Thece consolidated Fhana4l statemesnns o pages 44 1o 9% were spproved by tne Board of drectors or

20 Decenmber 2025 and arc sigrad or ther behalf by

PS Latham

et

Pegietered qunrher JoA016 R
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Company balance sheet as at 30 June 2023

2023 2022
ol £'000 £000

Fixea assel-s
AR TR I I 2,991,990 2529078

2,991,990 2539978

Current assets
[FTE BN T 26,543 30888
I A TP T TR Thls 1 17,478 6422

44,021 46310
Creditors: amounts falling due ;w}.t;il;_one year “4 (700} (449}
- current o R 43,;21 45,861
o - 3,035,311 2585839
Net assets 3,035,311 2 585839
Capital and reserves
Taed ar skare capitsl 14 175,876 161.667
Sodre I a0t 608,085 364,882
RARTE) S e 1,986,457 1986457
Frontansd ! oo aucon 264,893 72838
Total shareholders’ funds - 3,035,311 2585839

Net current assets

Total assets less current liabilities

T

precent the Lar

Company hias elected o take the exempton urder sect o 408 of the Companies Act 2006 not o

wathir th e Foancsl

pate prodit aro loss accousl The proft fo the inanoal penod deal

GA020 B 56 /42000

T B

sraicments of the Carrpary was 1197

Thiese feanaial staterments o0 page: 4410 95 wore approsed by the 3oard of directors on 20 Decer-ber 275

ard arc s gned on therr behalf by

PS Latham
Chrecor

Reqgsmeran umner 2nllh i
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Group statement of changes in equity for the vear ended 30 June 2023

Called up Share Merger  Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest (restated)
{restated) (restated) funds
(restated)
E'000 £'000 E'000 £000 £000 £'000 £'000 £000
M. . - 146 676 73 1b 14435757 {14 979 156,040 1,884,121 R 1887842
4 145085 Ly 1344
14% 67A 173,118 1440 287 119484 41838 1.885465 3721 1889188
Fo ; ' - - - 44642 44642 16 E22) 38020
1. T |
:- - 71401 - 71401 - 71401
ol
I - - - - 18,561 18,561 - 18,561
- - - 71431 18,361 89,952 B2562
' - - - 714C1 53,203 134604 16622} 127582
i - - esIER (195.217) - - -
S 11,586 191764 - - 203,750 - 203,750
B lalees 364,887 1635565 51,917 G791 2.223.821 12901, 2,220920
Balance as at
1uly 2022 {restated} 161,662 364,882 1,635,569 51,917 9,791 2,222,821 (2901) 2,220,520
Profit for the - - - - (132,896)  (111,226) 1337 (109,889)
financial year
Changes in market
value of cash flow - - - 39,599 - 39,599 - 39,599
hedges
Foreign exchange
loss on retranslation - - - - (9,093} {9,093) - (9,093)
of subsidiaries
Other
comprehensive - - - 39,599 {9,093) 30,506 - 30,506
income/(expense} for
the year
Total comprehensive
income/(expense) for - - - 39,599 (141,989} (102,390) 1,337 (101,053)

the year
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Called up Share Merger  Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest {restated}
{restated) (restated) funds
(restated)
E£'000 E'000 £'000 £000 £'000 £000 £000 E'000
Non-controlling
interest arising _ _ _ _
on business - - (11,230) {11,230}
combination
Utilisation of merger _ _ _ _ _
reserve (21,670) 21,670
Shares issued during 14,214 243,203 - - - 257417 - 257417
the year
:;‘:;“ asat30June 475876 608,085 1,613,899 91,516  (110,530) 2,378,847 (12,794) 2,366,052
Mote 26 detals the poor peed adiusrments
Company statement of changes in equity for the year ended 30 June 2023
Called Share Merger Profit Tatal
up share premium reserves and loss shareholders’
capital account account funds
£'000 £'000 E£'000 E'000
RN R P 177118 1791145 31409 2.145,348
o 7 - - - 236,741 236741
s - - 195 512 i1GE 2128 -
Tl | - 196,315 41,429 236741
LR e | 15,5956 2917¢c4 - - 203750
AN LS I A B ORI _ _ _ _
Balance as at 30 June 2022 161,662 364,882 1,986,457 72,838 2,585,839
Profit for the financial year - - - 192,055 192,055
Utilisation of merger reserve - - - - -
Total comprehensive income - - - 192,055 152,055
Shares issued during the year 14,214 243,203 - - 257,417
Shares cancelled during the year - - - - -
Balance as at 30 June 2023 175,876 608,085 1,986,457 264,893 3,035,311
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Group statement ¢f cash flows for the vear ended 30 June 2023

2023
£000

(132,896)

(17,208)
(713)
49,264
1,045
(955)
43,991
103,754
21,670
3,961
(19,145}
(48,283)
(160,903)
105,863
1,337
8,528

(restaled)
2022

£'000

]

(L3
25,270
(29,554
(5,249}
45762
101,802
3040
{18.044)
119.829)
31077
(173,957
(6,622

25853

_ (40,694)

41,897

(19,176)
120,521
(490,656)

90
(65,335)
88,000

713

(52.377)
10778
(322 446)
(7.222)
{124.203)
105.000
130

{365,843)

(299,340)

L1
tash flow-s from operating acfi\;ifies
R R IR P IR PO B B AT RO TC TRt ae Y | KT P KT i RIS ISR TR AN ) RN NI 13
Adjustments for:
[N A T2 R TR
LR Rt I T IR B Y BN RSN 0
[rroreat oo LBl mbra o ab or e gt Conrdes x
Foss e dhianasbor ol i o o]
RIS R Y B R ST IR £ ST AN
Al tnale s o st ol ity bt Facd esetn =
o pabs b 1 14, -
=~ e - f nse OR
Ml ash stz ot
Preveoraer oo deas boes s fee g e T
To_rsEee e Al
e ea s e e uehr e s
Ireceand e tease= e ot il
Hon crrelegrteresy 1%
la roe o d i,
Net cash generated from operating activities
Cash flows from investing activities
b e d e gl gndentalanas e et ey s e o
Sacces sgbordare rede g and por D aentan®
sarchase b anoatl st
T O IO e N
Torhase ot cnhaied st eris
Sal o unlisbed mvesde e 10
racre s e e ‘i
Net cash used in investing activities
Cash flows from financing activities
St s o b rar e
I TS|
e nets o e
o bn b = 1%

284,617
(186,453)
{49,264)
257,417

201,719
(52,519
(37,012

203750

Net cash generated from financing activities

306,317

341,137

Net {decrease)/increase in cash and cash equivalents

Tash oo ok et e

I TR EXR ERN It T L TS IO

Cash and cash equivalents at the end of the year

{99,496)
256,415

83694
172478

Mote 26 detalls the pocr perod azpastmaenis
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Statement of accounting policies

Company information
e Traoing Lieted Sthe Company'i s a piate compar, lenited by sharcs ard acorporatad o 14 s,
A20 Tag comicaty, s dormiciled o Fhdlana, ke Unted [oadore anag redgesiered arass cormpary roamber

e

o636 [0 andizes of the reginrorea oFcs 1w 4t OtF Floor 35 Hothone tondor Englardd, FOIM 2HT

Statement of compliance

1 rd adag inancal statzments of Ferm Trad ng o an ted Bave secn orefsred - cormliancd @

the United dmodcm A g firancial

oartng Standads rclud ng bieancial Resotayg Stanuard (020 Th

Repodtirg Stardard applic s in the Liiit=d anadom ard the Repubho of hizlana (FRS 2020 ana the

Coimiparres Aot 2005

Basis of preparation of financial statements

The anaroial stalements nguee bean prepared oha guing onc2rn Dass uraer the Miston s al Coot Convent o, as
% g

rasaifed oy 14 . s ineasured 8t far value, ard in accordance
Ath .

accounting policies wiuch Fave been apphicd consistenty trcughzul e qear gre et out Lelow

Urecd Kingdore The prncacal

The consotidated finaraal staterments inslude tae results Of all subsid ancs owned Ly Fern Dadimg Limted as

ed e note 29 ol the aneual imarcal statements Cermarr companies Oof these sulsid ancs weich arg sted

wn Sle 29 ave taken the excemphtion from an audt for the yeqar cndod 500 Jare 20235 permtted o cection

3hOof Comparies Act 2000 In order to aillosy trese subsidianes to take the audr esemnption, the parent

comparty has Qiver g statutory guasaateo, © ane woth s bon AA0 or Dompaniss A

(7

outetandimg vel Labilines g- at 50 June 2

Guoing concern

The Groups and e Cormparns S Basi ess actiy.

icoether o th e fastors kel to affecs ts fuilre
dovalopment performance ard postion o set L0 the Strateqic Feport on pages 4 to 15 The fmancia
[

teracy. G pages S0t 28 The prncn el paks of the 7

st ol the oo ity casn loves linwdity posimc and Borroe

g ladihhes are desonbed in thie rancial

LR ate st oal onopages 17 sy 2
The D rectors parfary g aarnal going concerreae s that considers te Gioun s st 1o nreet 15 finagr Cal
selgations as they ‘al due 1o a cencd of teclve rroriths after the aale that the financ al ~atomenis vase

Deen signcd

Cuz othe chaleny ngrearke 2o cemient 1o defernme woheines

treee are any  9aier a0 uncertantes aosng the o oa I End g coon he Al ot s G o

Contine A% A GOing Lo e [N Sign 0ant ssnes B UO0T NTTED 3N a5 3 ULrLenno

e draectoe

e e thET the C

©oonar age U0 opusirest cebo sl LR dOEiE e spen e ge o

s A A AP [N
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Statement of accounting policies

I reachirg th s conclusicn the Diec iors nawe oo the onoatirpsc S heuncertart, onthosroup's

n

o specing corsiderat or gieen to the Tolleesing

s and

balanice shisel prof an L

ace Cane farec ast toasr el shied SConanins o e pl s

Al erse sETese test vgs et f

o the Group s igud by pos hen The test shoved evenin an wabikel, soenane of a sigoficent redachior of

resernue OF 0% the Grous s eboe fo cucta s current aperat gl coste and mest Sl hast ties as the, falldae
for af least a L ean fiong the aats of Siorrg these nancial statermen s whon utlarg e acanalle facutc:
i th

The Ceonp hay a nombe of fnanomg faolites that ©entam cowenanis oegquinne the Graoup 10 mamiaie
specihie d franaal ratios and comoely waith coitamn cther inzncial covenants These financial cow=nants ale
tested at least blanraally, and. at the cate of ths \eport, the Croup s o cornplbarnce wathall ts firancsl
Covendants Stress tests o reasOaaliy plausible scenancs sucn ar a significant redachon n FRITRA of B4%

el lime have beon used (o assess e covenart re-q:.,;iremer'wtg for foe at east the ey

rovenants tave been forecast to b el even under the slrgss sl scenana in e going Joncerm pericd

the Group hiad avaiiable cav of F15700 and headroom gvalabe o £27000 malidny .

.

o June

(W]

AL
revolung arear facl by of F290m Debt of F227000000 due te mature in ess tham ane yoar ch tic remamdar
LGl payable momors than one year Tne Groups facilites regaymert dates and unarash aimaLnts are

cet outin Note 16 canes and Borrovargs

Key account ng judaement and cslirmatss fage feern made wilh Consideranon given fo The Coarent eCornarng

outlook Keyv estrmstes o ude loan e ecoverablity valuation of weorkoin progross, deccmmmissionny provis ons

il and meestments, business corclznatons and hed =talts are et o

mrpan ot of Qo

on pages Lo 0

Sased on tho aboye assessoent of current economiIc Sonnons 0d T nnpaect on the Group's iirarosl

[STELRNIVINN I\f_uur._i\t‘.« ara financ al covenarits the dirsetors bave corcuded thal the Groap ard tne Compans Fas

SACGHALC TES oS t Cortinue In opceraticnal oxislencs for e next 12 monthe Thue, they cortinue o adop!

the going concen baus of sccountirg o prepannag the annual franda, siaaments

Exemptions for qualifying entities under FRS 102
FRG 102 atlo
been compaed vath, mcludhing nonfication of, and ro objecton o, e use of exampl ons oy the Lompany's

a guaifymg ontty certain disclosure exemptions, sub et to cerlamn condiens, w oh bave

chareholoers

The Comzany nas taker advartace of the followina erernptions

from preparning a statement of cash flows, onthe basis that this a gualibyng ety and the consslidatod

siatement ¢f cash llows included in these finanoial statemernts included the Conpany's cash floes,

N drom the fnarcial insttument disclosures, requered urder FRS 10 paragraphe 31 401w 11484 ard paragraph

ZZb o 12 29 a5 the ntonmaton s provced i the conschdaied finanial slatemaent declosunes,

a4 frorn diecloang the Cormmare Foy maragement persorael compsrsst onas egured by TRS 10g

caramaph 33
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Basis of consolidation

Tre conschoated financ al staicments ircluce the results of Fera Tradieg Luris s Ay

1o Lo te tie carne Soccorhirg date Al rtra- o nalenocs ancsat s, s o and

L rign s

IR 5

expe raes Are elpanstod i fall s consohdaten The resalts o7 sabadhary ancertskirgs gogored or disposes

Cfle iyt cF Ao sitiean

CrMEDasaG

A1 nndertalangs ver wbel the inoup cxercses Iontvo, song the povdr (o govern the mancal ano

e

G5 1 btz perents bony ibepr gttt e, are Consnbdated as cubsidiare andsrasan

opcratirg polioes

Ainere @ subsichary has oifferent accoarung polioes o the Grouo, adjusirenls are mace oo those

stbsidiary fimancia. sigteoments 13 apply the Lroup’s aoeouanting wher plepanrag the consohdated

fAnancisl statemerts

Losold oo alqguned dunng the year are included as toor fron, the

Ay subsiziary undertakings 2 508 Clate

dates ot changs= of corbol o charges of siguhcant nfluend e respactively

sere the Cocun nas weatten g pot ophen over shares nedd by & aan-conbcolieg orest the Groop

aysed

gnises the non-contrelling nterest and nsteaa rec it rgent defered consideration | aslic,

St be paid ¢ the ron-contrall ng mitorest on cxcrgise of

yyanles tor the estimates amount lirel

those opuorns The readual srmonnt repoesenng tne ditfzrence Delween “crsiderat on Daniipayabkle and

i

syl Mosements i the estirmaled

the non contieling nterest o share o nel recagrised as go

pability after IMhal recagnition are recaarisen 3s Qo il

Foreign currency

i. Functional and presentation currency

[he SGroap Branca staloreenls g2 fresentes nopollag stertrg and rodroed (o f

Slsarids
The Compary, = farciasna and prasentaton Curronc, 16 o0and Serlirg and rounsod vy thoieansds

ii. Transactions and balances

corrency francachions are bardat ¢ using the

Jarte ths fuachonal coarren

teaca penod ena foreign carrency monietary tems are trarslated wsing L

SR

31

anne rate at tne date of the

rEe on-moretary fer s measurecl aTihustorcal ot are translatea gsiro the exl

when fan

tramisact-orn and nza UGGy MCTS roasuncd at fair valus are mezsured Lsng the CrChango 1ol

vaile was deenired Tovegr & 0narges Jams and 1esies resutny frorm tee settlement of trarsschons and

NG Y A23608 ang aAanilites aencroimsied o foreign

from thea franzlst o

Slarenc e are renldr

oA strat e

cregn =ecbhange aant ang lhoses ars nretered o tae proft v s s

¢ i Sroup undsraangy ors Tars atet o Do ey s 3 e 3eerans ernang

sladw o e deabaed tar caae adjustren

Phie suaste ang isr PUETSE ST LTy

S ATO NS T Sne b at the e har ralr g at s enr end kLo

e tne reregaslat e of spenng et eeyste grdd froer e ansaton 7 e rrei b o gasas

= to om-co TS imT it

S ther Lurrrelierinioe o e ant B
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Turnover

e Gronp aperates a nunber of classes of basiness Rovonue s Jdeteed by thie foslony g

+ [aeray

Turneer fronn e sae of e ety gerersted by 3olan 1a0ms word Gene ating Assets eseree powon plals

ard Tanotli e o ocegrised on ar accilaly cat st ponad moabick b gererated

rament backed offtake agresnients, sackh as abile Olization

Reverie frorm long onm g

e

Cernnicotion VRO soaemie e arcine o he Sorod ek eels

IO TG roim e sale ar

s recodqrised on physcal d spatch

1

forrse: by Bicmass and landill bosimes

o lending
lurnoyer ‘epreserts arrang= et joes and nlerect on foans proviaad 0 Cuslomers, net of any valle adoed
tax Loan mterect i recagrised on anacorual asis in ine v th contractua: terns of the [oan agreenict

Appangement 1oes ate cpread over thie ife of the loan to whih they relate

« [ibte
Turrcrser s rocognesed at the far value oF the consderaton iecoved “or rtermel cornectty and related 1T

sotdices provided in th= normal course of busimess, ard s snowe nel of VAT Turmover i€ recogmsed Lased

¢ the date U0 seraCe s arovited
o Housz culdrg

Turnover 15 eaogrised on legal compeeniun of the sale of property land and commercal spaces Tuimover

froms MoUs N asse ation coniacts s tecodriseo by coferorcs (oo e valus of work completed as A

spottorn o ine lolat contrac b value Turrover for retirement ieng 1s recogrised when the sigrficant neks

and rewsards of o

efup O rctiremert properties bave pa I ke buyer lon legar completions the

arnoLrt of revenue car e recoqgnised relably, anc iUs prodable that the eccnom o benehts associated it

the trersaction wall flow 6 the ety
Employee benefits
The Group provides a rangs of benchts o employees mcluding annaa, bonus arrangements, sad holiday
arranaztnenits and defired contnbancen pension plans
i. Short-term benefits
Sacrt-terr berefits roaud g nolday pay and cther s lar ner-monectary benefts are 1ecogrised a5 an

expense i the penod nwhich the sere ce g recernr

ii. Defined contribution pension plan

A defines contrpuneon plars 3 pencor plae under which the Group pass fived contmbetons o & separate

entity  Once the conmbutions biave beca pad the Group has ne furthes payment chligations

[he contritations are recogrised g5 an experse when they are duc Amaunts not gaid are shove m acor Jais

nthe balsnve theet The asscts of the plan are held soparately Hom e Greop rindepenaertly adrm sererd

funds
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iii. Share-based payments

Cnellled Snar-ases pa, et are nesh o ed 3 vane Fohe halgace saset date The Orousroonyrises

A saiit At the halance shieet date Dascd o these fan vaes, taking nis acoount e ewimated rumiser ot

NS thAt el GCiienly cect and thie o arent proport e ot the e sting penead Crarqges nothe vaue of thig

e ncorne staerend

Latzilil, gre recong ) we

Ton Sroups bias noocquit, settied arangemerts

Finance costs

gl o to the pront ario (058 0o nt ceerthe terns of the debt using tre efecine e

Thhans e o

te 3re cnary

rnethod so that the amoant Zharged 5 at a constant 1aie o0 the Carnyng arnourt fseue Costs gre madall,

recagrised as a redaction oo the srocecds of the asscd ated capial ostrument and released o the oicht ard

058 ACCOUNE Cuor the ternt o the debit

Current and deferred tax

Tax s e ogriced nthe staterment 2t mcame and reid ned garmings, exCept that & change attnboatabie to an

itern of moame and & sed af olher cormprelonsve mcome o 1o an lem recsgmsed directhvor

Quily 18 3G HELOgrsed nt e SOMprolhiess w2 ncormeE or e

et 1os

Tre cuntent 1Income tax charge 1o calculated on the basis o lax rates and laws thal have been eiadtea o

eratcs and gendtate

e the o

subzatantecly Cnae ted sy the talance sheot datein the Countr e

Ialstetaala

Leferred bala

the Balanice Sbest daro, o ept fha

arevecoarncd nirespect ol all tremg dfferences that hase sngrated bul et resersod by

et 1o the cxlent faal s pre Daboe reat thie, call be recoe

«» The reccgntion of defern=a tax aseete

agalrst the recetsal of deferre tas habilhies or other fattire te-able prohis, an

o Loy deternied Wan caances arce toversed 1 and vehen all condimons (o retaring ssoc sled s allowanceg

Agee oo e

C

comb nanons, s

srred tas calances gre rol receanised inespect of pormanent difterencas cxlent in respect of Lusimess

delerred tan g«

erseen the far calies of ass2ts acquirec

Sprsed o e O Feren
sl che future cax gdenuchions gealable for them ard the differences beteoeon e far anies of habhties

aion tas Lefener]

Tas s dotCrnnnged Lo tas rates

acog.ared and

hiace been ond cnacted L. e palarce shieat date

Business combinations and goodwill

N R L S RN TR T S o - LR Lot Tl L7 B GO ST W B L LD I - M F UL Pl | et

Fabaumess srahe s the far alac OF the Consigeration Qe CLrred g

il rostrnents iuea gzt Jreth attanutanle o bl cogness aopcbeeanor

s bme CO5 s the Coa e date 2 vach barsant o

P R A AT

[ ITIEIRE B S LR R Ll
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Goode [ recoarsed represents e exress of thae tar vslue ana arrcotly attnotacle cosie of the curchaso

conside Ao over te fare vanacs o e Grous mterest nothiedon tmab (e S Chasihines and conunngen:

b tes aeauaod

O acaurs Hare gondadl s shocated b cask gerecaing wrels T LGUR TS are espected 10 bhanent frem

the combarain

Socdve e amornsed cvet its eaped tod useful ife whichns deternirmed based o the estimated bicss o of the
acsete sogured Where the Group s unale o make a reoalzle esumate of usetul Ite, geodw b s amcitised

weer a eer ol nnl ercoooing on yEars G

Al s reaesed sod asseaned Tor ITIGSTeRt s alors e a0

arrual ass and ary mearment s oonanged e pretin and loss,

Tangible fixed assets

fanat. e clated st cost lews geprecation Leproc ator & provded at rates caloutated 1o A te

off the cost of fxed assets, izss thenr wstunated residual walue over ther expeCed useful nves Deprecizhion

conimoncos om the date an asset 15 orouchtirto sepace Land and asscls in ine coarse ¢ construch.on sre

rot deprecated Tangible assels are deprocialed cvor then aotrmrated weatun lives, as rolows

-an ( ard b uld\r.qf

“ant and nac } e 4%t 33% Lfr auﬂ \t {

MNetwitn assils A% to 0% stramaht line

Assets in the course of conshiLclion are siaed al cost These ascots gie not dopreciated ! they are avalasla
for use

Where tactors, such as technologecal advarczrment or crandges i market poce, ndicate that resicdoal «alas or

seful Ufe have charged, the resdual value vectul ife or deprecishion rate are ammended prospect vele to
refiect the peys crotrnslances, The assels are revieweed forimparent if the aboye facicrs maicats that the
catrvrg amrourl may be irmpaires
Gang and losses on dispesals are detcimmed Ly compdanng the proceeds wath the Carryinc smonnt ana are
recoariiscd withir proht or lo
Intangible assets

Inrarmble awsets are stalen at cost less accurmulated arnortisauon and acoumulated impararent [0sses

Arorazahor s calodlated, wsing “he straight-line method, 10 allocale the deprociable amourt of the assets 1o

chieir rewidual walues over ther estimates wsetul ves as forlows

Coveolonmernt rights b and 20y cars

Sotfteeare

Areansationr cxpenses are ncluded roadiministative exnenses Deveopment rights relate 1o parrng consent

1

Cobwlc a solar farm and a vwend fann acgared on acquisrion

Yehiers factors, sie as changoes i rratket prics pd caie st resdaal calue o asetul bie bace changed, e

vasicdaal value useful e o sirarne hion rate are areenacsd prospechvaly 1o ref ect the neve il Jrrstances

The geests are reyv evsed for pmparment o the aboes factae indicate that tho Cann amcent may

e uminaned
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Leases

et Considers

Lroncepton e Do ass o5 adree st Inal tranister the ryght to ose assels The 5:8

contEng A REse 0ass o o the sunsta

Sl e anarger-ent and v hetrer the

QAT Dperara e

fegses of gueets that frarstor sumsiantally al tie nsks and cesards o denta to Canership 3o olassihiod as

finance leases Sinar 2

> capitshsed al the commmzrice mert of ths lease gt the far walue of the leased

rter of b tease e ard the cetirmated usetl o of the asint Assets are

serebip are classiiod as operalinyg eases Faynents

cndar aperanng lesses are charned o the proit and less account ¢r a s

~

Jht-ane bas s seor the penod of

fhe lease

Investments

The Comoar, noeldomecsimerts 11 G sabsdany, at st less aooumuated rmparment losses 1Fan impalrmiert

0Csas sunseruently revetsed, the Carr ng sracurt e nwestment 1< norcased 10 e revsed catirate o its

recocerable amoant Bl onily 1o the edent that the revised cart yng neunr does not excess e carrving
AtnoLnt thatwonld hace beer deternmed 2ad 0 1mpa nment 0ss aeen rel20rs=d n prnor pencds & revercgl

of an mparment woss 1< recoanssd nine proft and wee acconnt

Cash

Cashneg

phrepreserte Cash for o ion e

Groug de

dides cash o band snd a

e bave irtmed ate ard ohrecs Dresureirents roshct the

dse ol the o asn
Stocks

Raw 'maicnals spare pats and corsudmmatle valdod 4t the o

ADCUSSAN, A Py B0 s Madde for obsaleta, Ao e ang defect oo

i, frav-out (FIRZ rcthind

Fus. stucks MR and e gre Lalusd on ar averade Cost Lasis o Loand prodisien for

et o ot ate s

urosaltle tter s e ed menthe, zana

FrLeostock of stran vealued & ine Fist sl SOl per fonne of Stra Ao ot unusable strac s

a=ntAed oroar e daal stack Das e a1 re e ate used o s drstar, arst cut o FIFOC

PIcrihly Shoces

Elats!

creTt matena

SE T T T e P b T

AT 5

I rUparnmeTl o sy

Seemman e etd L gre Akt e L ar et e hit ann
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Accrued income
Accrucd MCcome o cans & Caklalated st the rate of interet set oot i thie loan contracts Docrgy, noomoe s

Acurues ovel the p.@rl(_;d Jretre e bas bheen e nerated

Deferred income

el o e e Comacl Doterred nmcome s

Leterras imcome:

NLET T A ords

e eased e the proat snd o coLbb e penoo oowhich it reates

Financial instruments

Tre Group has chosen 1o adopt Sectors 11 and 12 O FRS 102 i respect of finana sl metrumesnte

Finrancial assets

asic financia, assels, incuaing trade and other recewables 3nc 2ash ard bark baances e mit allyrecoghised
at rransactis price, Unless the grrangenort constitues a finarding tansaction, where & tansacticn 13
measdted at the present value of the future recaipts dscountea at a market <ate of interest SLoh assets are

suhsequently camed at amortised Cosl uzng 1ihe effective nterest methiod

B
1]
(v
[#a]
T
{"al
A
T
(e
.
=

At tne ond of eacn reporting pem-::-d francal assets moeasire g al amortised Cost ar clredtive

evidencs of impairmert 1Can assel s rrpaircs the imparmert [oss s the differerce betvesen the Caryng

arount and e presentsalus of the estoates cash tlows derourted at 1o assel's oagiral effective intere

rate The imparrment 0ss s rec oanised noproht or loss

Citoer Anancial assets, mcluding reestirents in egrity mstuments which are not SL.bSIF)'\a!iES
|
subsequenly, carned at tar valde and the changes i far valuc are reccarised i peat o \c:s; exCent thar

e e s normizlly the transaction pnee Sack asooes

ol venlures s are rnhially rigandrey al Tae

estments i equity rstiumerts t7at are not pubdcly traded and wacse Tar values caninot be rraasues

e am\; are reasured at czst less irpairmisnt

Finzraal assets are derecogrissd waesn al the contractual nghts 1o the cgsm flows friom the gsset evpre or

are settled oot substant ally all the nisks and rewards of the ovenersh pof the assel are rarstorred 1o another
parly orichcontrol of the asset has beer trarsferred to arother party whic has the pracncal abir, te amilaterally
seil the asset tooan urrelated third party wathout impesrg addt.onal restnct.ons

Financial liabilities

Bas ¢ financial liabities, mcluaing trade and ciher payanles, ank oans, loans fron tellows Zronp comparies

and praference shares are inba cognsed at transact o pace. unless the arrangerniert constiutes 7

francng tranzacton, vhere ke delt rotrument sert value of the ‘uiure receipts

s onieasuiad at the pre

discounted at @ mrarket rate cf interest
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JSHrate methed Feos

TLATLIMENTS J1¢ sLbsequerty Carnea at amctaea Cosh vsing fre CfleChie nte

OrISGd @b ransal Uor TOss of e taan ot e estenb e

pends 0N the caiablishinrent of 1osr fad ines s

e ddrav i o I this case, the feg s detened tml ohe d

ce tnat scame o all ot ine Cacilit, v

e ooy Tothe extont tnere s o eadense that it prokable tnat cormc o al of the facliny o [l he draven

e et s Caplansed 35 3 L pactrert oo ipnd ity serac ey ard amearsed

LT e et Dl e Tatn

cns b relntes

Trade payat.es are ohhganos oy for Qooos O sevaces INat have beds aoqured in the ordimary coarse of
[

arless b net they are presented as Acn-cune~tnabi' tes Trade pa, ables

=25 o) sLppligre Acrounts pavable se class A0d s Current atalites of pa-,-m%'n 1= due e thn one vear
ally at ransactop

e and Sl .,Jemi;, mcasdred ar arorteed oost Ly e erfec

Fimanaia! hatale Ctnat o whien The contractal «

s

e detenogrised sher the galiil, s ecingas

:."%'quea Canceled o expires

Provisions

FProasions are my whete an event Nas ta<e place that gives the Group & egal o constructne obligation
that prohatzly cauires setllevent by a transfer of economa nerefit, ang a r2lable satimas can ce mase of

the gmount o the ohaddtion

Provasians are charged a3 an experse tothe proht ard oss acoount i the year that the Droup beo ormes aware

ot me obigabon, ard are measured al b best eshimate gt the Balance <beet date of the axpend ture reaunred

to cetle the onhigat.or raking inlo scecint et 184S ara unsertaryce

Hedging

red e to manal

Thie Groar dapphes

gps are "w&ld to mariags e piterestrae expo

st the far valaes o cer

Lotosmge Chan sl et desgnaicd as catt i

2o tive, are rogo
of the Zumoeate

st he camulative Chance n e fae vaae oF the hedyged mem ance ncopunr ef the heaash s

Pescges ard wbick Jrised -s.!rf:(tl; Moequity, Ay neffectiiercss i the bedging

rue A value of the hiedumag nstrormert snce rzephicn

relatansim

ot ithe nedge

recogsed bt proht and 1oss

rother comprehiEns iy ing Loie s roclass hed o

f the hedose rem He lge atirg s dsc metrnreent

cr o oots the medgrrg cntena e forscast trarsachio s v

aroorged e SR adirg estrars et s terrnated

Share capital

Todmar, shates 15TLTa cfrre proceens rode ed b ine

SoreE L& rLrmrEl Al

R

ATEAS Dol Mt Arate Jard D tre acauree s ddart fatile nc
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Key accounting judgemernts and estimates

The preparator of finanaal stslements r corepnance wih TES TD2 1equires the tce oF cerlarn cntical

wuniting estimates [t al reGuires nrarager2al o exerdae Juogerment . applyang the Consany ©

Focounting poncies  zshmates ana judgernmants are Cortnally cesluatos anc are bascd on histonzal
cxpet enceang othor lactor s nclading evped lahiors of Ttare svents that are beheved 10 be reassnsble rnde

fhe Circumstances The key estirrates ard judgerments i preparng these tnanaal statenrents ane

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

Sars and Advancos W CuSiorter S mCILcT ]A oolatea aria FUGHETE DAalanoes ate reviese e 1 153 e
Loars z cvans s lc worrers including gsseaiared acorued roome balan te revieeo o mipa pnent

ot a plannaal basis In Cr)msldwmg the need for a provisicr, management determine then bzs! estimale ol the

cxpected future cash tlows 01 2 Case by case basis Asthis ectmate relies cna certain rurmber of assumphors

atrout foture evenits wn ch may d Her from actual oatcomes, mcluding “ho borrowvear < gty 1o repaw interest

and capitas due o furure perods, s gives rise to judgement as tooshether there is & sronfal terween the

carrving value ard the fair value of the dettor balarce

s oa critical estimate ard have therefore

FAgnggentent ricte that Srowasiins aganst lcans and advances
performed sersitivity anzlyay on the proviacs The resalts of tne senstvity analysis conclude that o change
of <F Gme per centir the amount provided agarmst the estirated Dalance at nsk veou d nave tesulles 0 £3 &

less/more cxperdiure Denng charged o the income stateient durmg e period See Ficte 15 for the catrying

armicant of e debyor, ard aroviciens at 30 Jure 2023

ii. Value of property development work in progress {'WIP') (estimate}
Fogo
provis on, manasemert detervine ther best estineate Of the rocoverasle value Managemerit enaage an

Propetty deveoprment wed forinrparment o0 perodic basis, e consderng tne need for 3

S albout futlre &

Safal b erberial vd Ler o provide ey assumpplion vents o chmay differ from actual ourcomes,

mcluding seoperty wauahans rate of sales and dewvelepment costs

These potinaes gree rse 1o uducment as 1o smetner there s a shortfal betweern the carrving valbe and Lhe

A value of the salance as at the 20 Jure 20235 2ot vear end, nianaaement nave reyiewead fie asoumouons

used to detenr ne the value of property deve cpment WP and have cbserved no changes ' performance
that wwould impact the valuaton as at the 30 June 2023 See note 12 for the canryving armrount of the property

development WIF

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

The Troup owns one enelgy gerershiryg susadiary i Austaha vhich fas entered nta puichate price
aoreements (PPASH in 2019 ang 2021 1The PPAS include a contract for differences O cretny the
suhsicianes pay/iece ve amounts from tne customer bases on the diferences Seveen a fised ellirg price

and the acluat mice for electnoty soad to the Austraian enetgy market 1he directors beheve the contract 1s
cLtside the ccone of FRS 100 section 12 asit s or the sae of 2 non-hnanazl tem and the T000s Lypcal for
sych arrangernents  Thore’cre s being accounted for uncer FR: 102 secticn £3 as a revente Contract with

carjable consideration, rather tharevalung the entire contiac 1o far value

iv. Business combinations {estimate)
The cnst of a pasness combimaisn s ke far value of the consigerat on gven, liatilities incurreo plus e

sattnbuotalble 1o the baarese combynation Fan value of these combrranors i g key estmaie and

cosls dired

race detals are provided oo pages 5410 50
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v. Decommissioning provision (estimate}

The progiscn 1o deamimisaorimis COsts 18 Measines 3l managerient's best estmate of the present walue of

the cupenditire reqguired 1o settle thie Titure claaal orstostura and on o on thiene are Gperatisnal wird an4d

scdar fares, o ts onamal coration Tas evs Oof the provsicrs s detearimed 1o 3 < grencant dearec oy e

csumiation of tuture qisrantling ard restorancr Costs as well as e tm g of dismrantlermien:

Wind Farms (estimate):
Managemen: rate tha

s o3 cnbaal eshimrate and havs theetce perforred

SECTIYINSEICTITIC

t

pole Theresults of the senato by anatyss cond lude that o chand

sensitity ar > cf 4 one pel CErtan Lng

s

discount rate d nave resdted r £2 2 roreagsefdecreacse i the provson Sco noce 18 for the prosisie:

recogrised at 0 June 20228 Managament Jtse external expertise to proy de an estinater cost to aismantlc

and have used & discount rafe of 455 te edflect the time r ovalue of mone,y and the ks woecf 1o the

ohilhiganon
UK Solar {estimate):
Mamagoment aote that decomimissicnrg proveaions s & Jntical cstimate and nave therefore perfored

1stieity, anal

sersitraby anslyss  The resalls of the se Sconchide tnat a caange of +- one oer cantan the

:

S Sec rote LH tor the provision

chezaurt rate would have resulted 1 £3 G noreacsefdesrsase in the proy

b a3 sure 2025 Managerment ntlse extenal exnerfise to proviae an eshimared cost o aismantc

rerngn

ard bave Loec a dsoourt rate of 4 2%t reflect the trme in value of moroy and the sk

crhgaticn

French Solar (judgment):

fManagemient oclieve that green he natare O these particnlar ass

thie sy sh b sitaer take hitle of

the Gssete for cphier Continued ase o o eame Lalae throuah seling the sscets ard as such ¢ not ooleve
that an outf

SiEton at cacn calanca sl

[Sratcs o

vos probable 10 settle this e mancn Managoment wall Conting e tooanortor the

O aate

vi. Impairment of goodwill and investments (estimate)
Thie e f

redieveed arnuatly for impaircent Tae recoy

covlil ol By the Sranp and ineestente nsabsioia ey undettakings Red oy the Jompan, s

Wy

1
arsicle e worh referernce o the

abiit, ot nese balances s

precent walde of the estimated fatire casn flow

1o ard

These saloulations use cash flow moectinng winoh

sected life of the ssset,

“asl bLsimess perfc mance Lagelror Itk asSh NGRS strcuni i the e

cxtemially vrepared forecasts and valuaanons and ar aductments recurred o e ciscount rate o take

Hocatug ot e flunae cash flowes s sansdive 1 bre d anounr!

accoJrt of usprcse sk Tac ¢

suated prest

rate i croeta sate aced note Zalcalation al of whice require maragareent s Logemest Testing Sf

il

Latts iy olue bat veeno perorned duineg e sar ok caz ines e scecial soonar o heng nod

cotng ard the e Mo

ajement o 2 TREr )

I [E TR N

Mlahgyerent ot thn

redormed sars ot Gra

T Lne e

cent 1 the sresurt o

1

Foimimite s s et v

fy e Tepe e

O

QLT a1t 2 e G
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& T

4

Analysis of turnover by category

2023 2027

. ) E'000 £000

Cle anes | S T ase13 42404

Lhie s Opora’ 0 ol PRRTG E e A sl 393,562 365958

Treng et ahic i b reass ane by ea, 212,158 223526

Cedthicare et 54,849 45978

el 74,932 25034

b sl s 16,237 5,930
- S 800,35;. S 711,830““

Al e esmie feoee Healtie g cperat o L E2F T s ST nn Bty b thie sate et ee el allage s

i

AN RS RN LSS e S relat ot e dloes e el

Analysis of turnover by geography

2023 2022
£'000 E000
127.287 84432
RS RIS 3,884 23486

S 800,351 / 1771.78:’)0

Other income

2023 2022
£000 £000

S dant PR At TR o N ot o T T RSN AR T O BRI 1 AR 47T 1 1 T B A S

4,968 3,550
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A N T

Tris s stated attor Shasanedor—ditrg!
2023 2022
) E'000 £000
L At T T asess s
T T e T [ A A R 936 7913
Doeare e 112y Laledin = eas s e 103,754 101.802
21,670 -

P e 4o

T I B T AT Fr ey

53 45

NPT AT ety

Sl s ceenmetalorg gl St s pe s sub danes 1,129 819
N L N T T I R T A TE PR R 564 246
507 482
DelerE T S e gl g 650 7772
Copratine ense s ntaly 12,677 13,783

Ainte vorcinn e ety

108,029 95,706

The Troun prosdcs & defined cortab it on solenes for s emiployees 1 the UK Thie amount recogrised as

att exponce o e defned conmbuhen scheme s shiown i the tas = abiove

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

2023 2022
Number Number

e e e e e e = .,..v.whmw,i,:;,g;,_w_w.ﬂ 1“03“2
851 631

5 3

' _ 1,923 1666
The . taear, (8l one e e ad DRtz [Drer T na bt ner s eraen 00 e 2020200 D

e
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4 v o =i
2023 2022

‘ E'OOO £000C
T el 293 176

Dy the cear o pension contt bations voore made in respect of the ducclons 120722 rons

[me Group has no ofmer key managenent 12077 noned

St s e e

i)

A nurber of subsdangs of the Sroup cperate 3 cash cotlted LTI to qualifving emnloyocs, wherehy
empleyess render services n exchange for Cash, the amaount of wbach s actermined oy reference te the
valbal on of the urderlyirg sausid ary The fai valus of the lakality for the awvards made » measurcd at each
reporhing date and at the seilerment date “he far valuc s recogrised over the wosting percs, The anvount of
expense recognised takes mits account tha best vatable estrrate of the numiber of tnts expected o vest

under the cetvice and porformance condmons underly g each: sward granted

Cash-settled share-based payment transactions with employees

2023 2022

Number of Number of

. . . . ) __awards awards
P s tandi e DA e 3,678,314 1914 751
(122,417) 1763563

Cl;sing outstanding balance 3,557,897 5.678.314

Sl ot ofnm

The total charge for the year was L3907 000 (2022 L3133 000 and at the S0 June 2023 there veas a hab b

of £5464 C00 included witrnr reditars graater than one year (2022 L2 407000
€ ot

Interest receivable and similar income 2023 2027

£'000 . E0N0D

Interey s o Lank B s 713 130

TIERS TR Al ITOMRA meamev ev A X F T 4. TS e e s - B I R

Interest payable and similar expenses 2023 2022
{restated)

] £'000 E000
‘a6322 23007
LTS LA T 2,943 2,598
R ISR S TR IS [T Rl Bl W PMRTa ta | W ARTN KA RNTRI T 0 11,23%)
T T T h S o -4-9_,-2657 25,270

Py
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7

a) Analysis of charge in year

Current tax: 7 '

DAL T L TT s e

s A TR S I I e v I

I PN PP, [

te o i

dalurorent G b oarae

2023
£000

e LA N T T I UV Lo A £

(99)
623
2,089

{restated)
2027
£000

2,613

Deferred tax:

g b e A feenTy

O per ot

RN N R R R R e

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

6227
(3.741)
5,268

Totnt et 1.

Tax charge on profit/(loss} on ordinary activities

{19,821}
(17,208)

7754
17.868

b) Factors affecting tax charge for the year

The tax assess

1en2e

19%0 " he differernices are expramed below

B e S L B BN T I

Profit/{loss) before tax

Sef e

SCNPCTSTI) e vt e ] ST

(MR NS IR |

Coe T

AT

[T BRTE P

Chie it ot

Cvi=n fago e oy b Lo
R R
' T I RO O P

IR ror- ! ' ]
Crfermma g e 7 e

Total taﬁ charge for the year

B A TIC IR

seear (P02 higneri thar -ho standsrd rawe of corporation t,

2023
£'000

ax . the UK of 200%

(rostated)
2082
£000

(148,767)
(30,497}

12,874
(5.407)
(892)
7,896
(1,182)
(17,208)

55,888

10,619

11.723
[868)
(8,102)
{545}
£.041
17868

¢) Factors that may affect future tax charge

[ Mirarcg A2f 2001 enadten o 1
5% eflect e

R L A N L e [N ULl S
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- B ST A PR

Software Goodwill Develiopment Total
(restated) rights
Group E£'000 £000 - £'000 £'000
c‘,;t e e e e e e
LS NI 3,089 743,456 15,314 761,859
gl L e B, 5,612 5,565 - 11.810
ol e e te 2
2.047 14.105 - 17,519
- {3.439) {10,218) (13,655}
Cadlt o bransat o - _ _ _
At30June2023 11,748 760,687 5,098 777,533
Accumulated amortisation S
ATy AES 119 202,475 1,557 204,151
[ s p o s (22) - (1.442) (1.464)
[ exen ar syl - 1981 - 1,981
hnpars &re - 8936 - 836
Charge s TI_»‘ oA 1,65/ 41,263 1345 435055 ‘
At 30 June 2023 1,754 246,655 250 248,659 :
i\let booil;iv;u'e S !
At 30 Jt._u_'lf Qg3 - 9,994 514,032 4,848 528,874 I
AT AT e 22T 2.970 540,981 13,757 557708

The nain o tanslat on of foreign currency denatrinaied goodyvalo 18 recogrised in ofher compranienss o

ncome. Amartisaton of gooowilt is charged to adimimistral.on costs
Detals o the subsidiar es acguired dunng the vear ended 30 Cure 20235 can be found m noe 27

Duting the year the Group dspesed of a solar farmin Australia Developtment nghts relatng to s sale were

EX0 2wt accumulateg amortication of £24m
Irparment of £0 900 hias been rocognised on goodwall (2022 £79m;

No ascets have beon pledged as secunty for labiliues anyear end (2027 nonel

Trie Cormeany bad no ntanagible assets gt 20 June 2073 120272 rond
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g

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

Group E'000 E£°000 £000 £000 £000
éos; o eh s e e e e pm . e e een o 3 e e s i £ " e <% Tt A Uk e e henn P S R A
i 10,5572 312071 1745911 tIE.6H6 31:170 250431
LTI 8458 1,783 48388 128,061 307083 548743
el - - 463 - 459
R TRV TR - - 15.254) - - 13,294
LETERCY - 133 139,457) 20351 173,296 92,189
- {242 366) 1.74%) 1103 [245,218)
At 30 June 2023 18,991 320,987 1,508,751 275,329 588,824 2,712,882

Acc;;ﬁlaté;l :i_éﬁreci;;ién - ) : o -
[ P 4595 107,189 494742 4417 - 610,941
EINTT IR 1883 15604 72,130 14,157 - 163.754
I DR - 18 115,950} - - (15,9321
orsten s 75,827 {15,780} 447 - {41,130}
Lot 21620 - - - 21,020
Frotar et - - 11,325] - - (1.325)
At30 June 2025 ' 1,669 122,811 533,847 19,001 - 677,528

;let b;ol; value o B

At 30 June 2023 17,322 198,176 974,904 256,328 588,824 2,035,554
Sy el ‘ 5340 211882 1251165 1i4.26% 310,170 1.893,430

et are captabsed Trance costs directy attnouiable 1o crngng the Sscet into use

assets held ander Frgnice leases mclaccd mp act, machirer,, fetures and hthngs

[ncluded i onet s assats 15 a org. sion of L2 070 00D 12022 L1027 000 far

cloprme ot

Toe Jomnpan s hag neoEangnis ts af
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10 . e

Unlisted
investments Total

Group ‘ £'000 £'000
ICost and nét book value o S - R o

S ! AP 35452 35452
66,290 66,290
188.000) (88,000}

13,742 13,742
) _ . - 15452 7 3545?
Subsidiary
undertakings Total
Company , , _E'Q00 £000
e;sr e e f B B e e e Wt 1 4 e 4 L 4 b s e s s e n 23 SR T+ T2 RS i A ST
AT A e A0 2539978 2,539,978
Adarons 452012 452,012

[heon g _

At 30 June 2023

2,991,990 2,991,990
Accumulated impairrl'n;ﬁ;; - - -
A5 dane S
baccorsal ot nns o nt . - -
SRR aaTAINIEY . -
At30 June 2023 o - -

Net book value
At 30 June 2023 2,991,950 2,991,990
At AT Jume PLE 2,539,978 2539978

Details of reated undertaings are shownon note 79

Unlisted investments corprse the Group's iolding of the members’ capital of Tendo [LF & lerding busimess,
ard te charenqulding m Bracken Tradira Limited, Fern co-founded Tendo LLP i Qatoner 2012 wath 1hc
tert on of conducling a procortion of ts futare srade troagh tae partrorship Additons and disposals of

TS

nlsied vestrents relate o mvestrerts and devestrnents e Terdo LLP mane with Ferrs cash reguirer

vestrnert 1 Erackon Tradag Limiter st 30 June 225 v

consider Terian (L o Bracke Trading Linuted to be subs dary anaeria<ings of Fern Tracing | m tea



68

4 | FINANCIAL STATEMENTS 30 JUNE 2023

Notes to the financial statements for the year ended 30 June 2023
i
Tashonclincs Zask nhand and agposts renayable on demana

Resticied Lash ropreserts c ash o s hach the Sionp agues 1ot aae mrmreaate ard diect acoess or for e lien

rCgunatory o l2gal reqtaroments cestact thic cse of the cash

Group
2023 2022
£000 L0000

R BT R e e ok o B S LTl e+ L e s

P T R TIPS PR B N

Lo ahe b 104,744 195,823
e R TR Y 52,175 60,592

156,919 256415 !

Cashﬂat bank af;cilnir;'hand'

Sestnctec fash iz o LR meld in Faorowe ana 52,075,251 of casa held in cunsidanes aith ci-annoal

diETReton wondons
The Comupares Fad a cask palence of D174/8000 as at 30 June 2025 aane of which was restncted 12022
3402000

RS

12

Group
2023 2022
7 7 ~E'000 £ooo
27,132 26,023
234,506 156,918 ‘

263,616 184479

el
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13 4

Group Company
2023 2022 2023 2027
{restated)

£'000 £000 £000 F1000

Arﬁdunts falling due a'fter onhe year o ‘
Lovarsaned 2o ot e btne s 141,927 137662 - -
B, e o 18,714 - - -

Amounts falling due within one year

Lotz and o valose o JLsrenoy 297,609 2235239 -

26,075 42,050 14 392
oK - - 21,227 32,950

21,338 20,197 494 3843
o T T 3,475 - 4,624 2527
Liet waibye [ndne sty come oty 21 108,164 55126 -
Fropuaitesris ard oo reed 1 e 189,146 145602 184 176
ot bzl for resa e 18,620 - - -
- 825,068 623,876 26,543 39,888

Loats and advanoos Uy cuslomers are stated not of proviiens

of £34842.000 12022 E1384000)
4 - -

20002022 LTVIDN

Frepayments and acoied maonce are statod nat of provis-ors of £20

Assets held for resale arean relat on 1o One Healthicarg where tangbile ixed assets have baen reciass Ned 1o

cutrent azscrs as zf 50 June 2023

Nonterest 5 charged on amounts owed by gronp underiakings g the outstaioing balanees are unsecarcd

ard tepavable on demand 12022 none

Note 26 aetaly the pacr penad adjustiments

2
il

]
\
i

i i
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14 [ C [

Group

2023
£000

2022
restated)
J; (Jf‘O

Company

2023 2022
£000 £000

- . P . - b A AT e o < ) w ey oY T T T S

S RIS P 217,142 87732 - - |
Trock Creritoe 50,183 58,004 1 76
AR faa At et Te 0 e L - 10,273 - -
[ TS S T B 52,303 24,362 - -
T e S nte 16 29.844 2428 - -
sl e flbl'f“\t‘t] Sy o 81,419 nl5‘46b 699 ) 374
430,891 258,261 700 449

Group
2023 2022

Amounts falling due between one and ﬁve years £000 £000
e T 700,520 383,070
PP e e T T T e L 2,052 5899
L e ) , 2,274 0,264

704,846 395,233

Group
2023 2022
Amounts faumg due after more than hve years - £000 £000
e 240,522 573416
INEIRTERP IS o 1 4,578 24,676
o ' o ' ' 245,100 498,092

LR e R T DT A T L TR Sl Py 949,946 993,325

Thesloopan tas roocednars das hoorals nan one a3

SmTuets coel tueatcd panes A e e d no-rtoiest beanng znd repg, ane o0 denand
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16,

2023 2022
Group '000 £OGE
e 1o e 27142 87732
|3 o e e i 700,520 383070
[0 e a1 240.222 573416
1,158,184 1044218

The Compan, nad ne bank lcans at 30 cune 2024

[he- hark ioans are seoured aganst

;| CFecw,

[N

assels of the Sroup

soth each foan

Interest rate

L T B N WAL 97T T ke e A A T

6 month SONIA plus 1.60%
SONAplus 200% + 0 7%

as held oy

thie s bidian, showwn

2023

411.016

bel. .

2022
£'000

429138

et Drer ared Pl et urs s noited oo 125,000 -
o non-utilisation fee
— . 3 month EURIBOR plus
Cnerge L nntes 1.20% Fixed rate 1.70% 26,609 30,946
cn b, 2 France 12% + 6 month EURIBOR 55,553 56,079
Botanigtatng [rerg, Liviled 6 month SONIA plus 1.50% 281,938 284,348
St Tt Seslar oo T Loraleed 649% (swap rate Oﬂf 4'594. * - 114,026
: 1.9% margin}
Melhor Feoe cabils o, b irite 6 manth SONIA plus 2.5% 72,717 £5.718
Tl T WE Beode s BTY L 1.7% + BBSY 156,563 31,614
Eova e Lvilerd 3% + SONIA + 2.5% non- 18,749 12,306
utilisation fee
ol Liesrrnier —o v os |t 3% + SONIA J.r.l 2./0 nor- 10,000 -
utilisation fee
St s o Mapagehent Lirniteed Fixed rate 2 5% 39 43
1,158,184 1,044 218

SONIA replaced LIBOR as the effecive mlernank lending rate system

resulted

RIS R N b ATaR Y

Finance leases

e fltu

P

SRR TR A Wt

Rlor i

Loatet fhiapir g Lo s

2 rnirntan”

firarce

PR e

Cateer b e e
otsl s pag el
cens frar e e

Carrying amount of the liability

WS Pay

lirpact to the busimess

merts are as folows

FOR . B T ] Prtade 4ttt o

frorr 1 da

nuary 2077 The rafe ©

hange

2023 2022
LE0 g0

1,195 2428
6,594 5,899
79,141 76461
86,930 84,788
{50,457) {51,785
36,473 33003

[he finance
rental

sesurad ggal

Thie Compa:

rehes

leases premarily

sal or purchase option Clauses Ren

rstabe leanad aseeis

1y bacd o finance

- Jegaec at A0

relate to 3 legsed Do d rg and hegltncare =aquiprient
flztan

I pEyablis

June 224

NCrease by oo

e are o

contnaeEnt

Fimnance leaces are
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1.7 o i i

Decommissioning

provision Deferred tax Total

Growp A ... Foo0  £000  £000
I ‘ r:n 41.023 37828 78,851
T I AR SN B o s TR I 319 {27106) 126,787
I R IR B | SRR TFR ST f RS STS - 21,363 21363
[N DETRTES R U BT (4.612) - 14612
LT T e it ozt - 7358 7.558
e or Vo idie Lt 730 - 750
L L gt (1% - - 1%
At 30 June 2023 o - o 37,441 39,443 76,884

The decormmssicamna proy sonisbeld
wind iomass and solar farme,

excecs of 28 egre

[Fzalomoany Pad no prowsions gt 30

18 © iy

Tae Grour are Compars hawe the |

g ot Sl

alloving

ver fLrure sseligat-ons fo retuar lard on e

Jure 2023

share Canita.

e anginal cordimon The amounts are net expeclod o

e theres g

coneranoral

pe unbued ‘orn

Group 2023 2022
Allotted called- -up and fully pald B £'000 £000
175,876 161,662

Company 2023 2022
Allotted called -up and fully pald £000 £'000
) 1 175,876 161667

SIS B S W T e B

srares of B0 LD cacn for ar

e cear bl

Sofber T O
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I stare Capital orsing bota Before and aiten the estructure ars seaorlod a8 micwements inthe Group share
Capilal

Curnrig the ycar the C(_}r'n;_:ar'w;,- (2007 1198060 204 cd i, shares of B0 10 cach “o an

augrenate noiminal valae of O tae shares nsued dunny the year 1013

consdoration of [R5 7217000 12027

S Dur-mq Fhe year the Group poeciasea nil 12022 milh of 15 .

cat cad tor the shaes Jung Nse o a preeninrn of

A At

sharec of Frool each catoan aggregate neorinal vatue of Lo 2022 Sl Totat congaderanon of -l 2027 fmlw

3

O a premidry of o 12022 5ol

weas pald for the shares, giving ns

There 15 g aingle clase of ordinar,; shiares Thero are ne restncticns on tha distnbuton of ridends and the
repasinent of capital

Cash flow hedge reserve

The cash fliw hedge reserve 1< nsed 1o recod tansachions ans ng frem the Group's cash flows

hedgmg arrangements

Merger reserve

The meiget teserve atizes from the difference betveen the fair valuc of the sharcs issues ard the boox values

of the subsidtares acguned

19 0 0 e

The rocverment o oo controllrg mterests oy

Group

Note 2023 2022
Group ] £'000 £000

B R L - . N R Vi B TREms LSS A 5 b e 0 VRS o AN bk Se fh Wade €0 mi0 b e b e %

A0l A05 {2,901) 3721

Clsaban ar, nader it ared aoms nen 57 (11,231) )

S0 ceatealling netern

lotal ~oanpreiors o lesa gt bt 1o

[

1,357 6,622]

s ,.nn Jrlereat

(12,795) (2,904

AL AT e 2
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20 -

An gl 30 June 2025 there were 10 CONNNAEN 1€ 30055 e Croup o Company

21

Carrarg are s of inarcial assels o1d hatil ies

Group Company

2023 2022 2023 2022
Group £000 £'000 £'000 E000

S M TR e P et R RN b~ .+ L AT ek o1, Fue . TS sot? < iLats

Carrying amount of financial assets
[ L E Nt EN el b L TES IP NI L NVREM L S e o | 508,042 423150 509 4235
PAmrgred 1 a realan Th s e SOTgms e s o2 g Lo 105,691 54409 - -

Carrying amount of financial liabilities

RAensured i are 2obisea ool 1,265,555 1.126,163 1 76

Note 26 detals the e pence adiustrrents
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Notes to the financial statements for the year ended 30 June 2023

Derivative financial instruments

Tt

oS INancia, sk managenion: seeks o rnirerse the exposure 1o Tarket nsk credit nsk gonoit and

ash flowy nsk, and enengy imarket nisk

a) Market risk

Energy market risk

“he cnergy seolar 1S exponcGne ng signircant turbulenices ardd there s a nisk et forecast svels Chinccime e
net ackisved aues Lo change s in whiolessls enercy prces, sl woke cortradtaor gf;t;f:-rr“w'*‘cr’lt sups dics Chargos
I et P Ee il oy, o tegulaes interyention meay resud noreducea incetne streams wathn the aroup due

L addit onal lew s,

Currency risk

e Croun prosonts ts consoadates inancal statementy nosterhng and condacts Busimess n a namter of
other currercies, pancpally Fure and Auctrahan doldar Consecucrtly, bz i exposed to foraign

excharge sk dud 0 oxchange rate movernerts, wich affect the Graups trersacucad: experaes ard the

tansiation of carmirg ang net assets o s on Sterhmg operslons

Transactional exposures

Transacuoral espcsures anse from adnurist-atde and ofher expense 1 curtercics other thar the Groue's
presertational cunrency (Steilingt The Sroan orfers i to foreaard foreign exchange conbiacts and leregr
naps to tiate the exchange rate rek for certam foregn curreroy payables ano receipts The

cxchangs s
forward corency contracts and swacs are measured at far value winck s detenmaned usmg waluat or
echrigues that vtilise cliservable mpats The kew mputs used in valamg the donvatives are the forwvard
e:~:<"f‘.‘-;|\gf—? tates tor GEP AUD and GEP LR 01 30 June 2003 te far value o e foreion cumrency contracts

sanasset of £nl 2027 il band a babnlity of £n L {202 L)

Translational exposures

Balance sheet translanonal exposurss arse on consolidqtion on tae retranslation of the balance sheet o acn-
E-Terl.r~g opetatons rto stethng, the Goaup's prosc-r“tahonal currency The teeel of exoose 1= revewed by
rmanagement ard INc porental foreign exchange mavement 1 ve tnm an acceplable .cvel of rak anid therefore,

typically the Croup's po. oy to not to ar nvely hedge these cAposaes

interest rate risk
The Group bas exposure 1o fluctuations 1 mtereat ratcs on = porrcwings YWoere the Sroup enters inte

biorrewing atrangemicnts with floatng rale nterest, a swap arranaement 15 entered o L fix g porticn of the

mtcrest e crder (o mitigate against an increase N nterest 1ates Tne p:-(';lt\c.:-r ctimterest o oo fisxcd 1s assessed
On 3 cate by cace hasis Management can elect whotnor 1c hedge accourt for these arrargemerts on an
midradual rarsaction basis and have clecied o apply, heoge accouniing "orinferest rate swaps The Cevaps are
based on & phncipal smaourt of e toagn faoilt, and mature ¢ the same aate On 30 lone 2023 the
cutstanding nterest rats sweEps havs g main Uy in excess of Pve years arc the farvalue is .o ar asset pesifion

of FA0L 6091 002022 lashyy of 254 402 DOGI

Price risk

The Group 15 a short- to mediam-ter— lender 0 e ros dentias property marker 7o the exdent that thee i
deteriorat onan the leve, GF Nouse pnces had affects the properues that the Lroup's loars are secured agamnst,
‘foreis a tisk that the Group miay A0 recodp to full exponae Ths il gaced by b chort 1am nature Sf the

st ard the coneervative level 2f loan 1o samug tnat 1c Sroup s '“r:pared o lendd at
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b} Credit risk

Customear Credin niskos mit aated throuah the Group's Crednt control pelicies, which are i place @0 ensure thiat

CUIT CLSTET IS S RAVE AN A propriEate credit Fisrery ana ate rnonnoted on

c) Liquidity risk

Liaandity nisk are managed o) encunrg Hhat s o fcort cach s avalabes to fund cornr amg ard fatere operabions ;

Liopnchity rsk anses onoeank aans in pace aoioss she Droup and 15 maraged throuah casful monitanny o
covenants and serabe ool Gf debl Borrawing s v g ong-tent BASs UNereas Cne revernue (8 1o ived

tirougrout the vear 38 el a3 inferest and redeniptions on our sharttenn loan baok Cash o gk s

managed throughs orgo g Lash B fured asting to ensLns receipts are sufficient toomect hatilites as they, fail

due

22 4 . P

At te sear end e Growp haa capral commemerts s f

2023 2022
Group £000 EQ00

T Sk b T Rer T 6T 2 e UL Lt R ST €T e S5 MR PRI < At m O mrmpT e greis _—

ISR LTI 118,859 347254

Lot p o e T

ol fal DT oL a2 197,320 172600

AU S0 e the Crenn nad total tuue prrimum . ease paymers ande non-cancellable operating ieases

2023 s
Land and Other Land and Othier
buildings bulldings

£'000 £°000 E£000 £'000

B T T =

| 10,350 781 8707 66l |
xR N SR L s 34,358 709 31627 726

S 98,367 - 95,664 -
143,075 1,4%0 1359498 1,387

T Groan nad roccther ofF-EElanics shcer gharaomer Ty e lE 2 none,

el orapan, Baooor capral o cther ST egneents ot L June 22
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23 i o

Cn A Gorooer 20725 Fern Trading Development Linmited U | l_')L'B, asncsdary of the Grong saccesstuly soua

Culacca HeldT o Py Ld and ite suosimarios 10 Oclepus Austabia MMastor Troust & orofis of Z22m was mmade or
the saly

It

Ir Cctober 2Ges the aroup taisea £21 7 from essting sharenc.dare through an offer te sabsorbo fon “finlhee

allares
- S AN T AR R TR R T A

dnder FRS 102 34128 disclostres need not be gven of tranzactions entered inte between two or imore

members of a Group. provided that any sucsidiary wlhanch s g party o the transaction s winGlle dwenoa by cach

A menher

Dning e year fees of £90490.000 (2022 177534 UG wele chaigedtatbe Group by Galopus Investments
Jmited a reated party due toots s grif-cant miluence over the entifv, Octopus Investments Lrnred was

techarges legal and professional fees totalung £75.000 12002 F10.155) by the Group At tne vear end, ar
amaount of FNIP022 5 5000 weas oatstanding which s incuded in tradce creditors

The: Croup s entled o s proft share as aresait of tsmvestirent n "ernido LLF @ related party due @ ke

manage~ent personne. n carrmon In 2023% a share of profit coua. 1) 2955 000 (2022 £8, 242 000) has been
recogn sed by the Group At the yvear end. the Group nas aninterest n the member's caoitar of £13,742 000

12077 35 A5, 0001 and accraed mooms due of £2,.812.000 {2022 15 276 000

The Group engates n lendrg activities which include balances povided torelated parbes Pegarding enunies
Kith key manausimert persennel in common, loans of 265 070000 12022 1634900001 accrues income of
E28. 890,000 12022 210748
Durng the year rrerest ineoime Of £2,162 Q00 12022 £/7160,0001 and fees of £214,000

9000 and deferred incoime of FNIL 2072 R wers outstard ny at vear end
222 £S04 D0

were recognised e relation to those [oans

As at 30 June 2023 ENE 2022 £8Il was owed to the Company oy Bracken Trading Liriced, a related party
by key management personnel ir commcn

(bt than the transactions disc.oved anove, the Cormpany's other related party transasctions were woth its

wholly cwaned subsidiary members o the Group,

25 1 [rr sty e

EIUNRIE T ) RIS NN L R I (N W NEA Y

I the opiticn of the drectars, there s ro ulnmate conteolling carty o patent copany
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261 o

a} Derivative adjustment

e Pave conancten a ey Of pro

hawcde

tG sernative fCcoogninen

amorsatior of inss b s speal o cast

1o 200

aesc sled we

Enerslse Lnder rakes Cano the Group ~as

{ “r

s liedge The less wes the resalt o

PoeRars gl g freatment of ofner comprehcrsn e ncore ir rlationr

rufcd sioorrenelatng woal franoal vears fiein 2017 real ng 1o the

Yaehtancing

Froatment L por tesgeoe it was discovered th e armorteation of the 'oss veas aready rellected r the updated

13t value of the cash flow negges, and the amortsatic loss bad incorectly been e cijtised taice over the

e of the cash flow hedac s also has a

snseqaence or: the caloslanos of necge imeffectivoness The

surnulatree mpactveas 3 FL5 Smteduc ion e istor cal nterest cost and an ool angd ¢ ppoate red acnen in

A

orthicr comprehzns ce naone A samnmar, of b anpaet of the correction s proy ded oedw, wich moudes

the asscoated tax adpsiirents

Group

Year ended
30 June 2021
(as stated)

£000

Accumulated
adjustments

£'000

Year ended
30 June 2021
(restated)

£000

bt Fl, e 14979 a0y iedsd
Decaliz LA e e 6,469 1,209 7678
St Tnan e et (38.145) 1,575 (36,570)
ST LA {136,049] 12,844 141,598)
e e Taa B e anleo T abiloe 6,603 11439 5164
Year ended Accumulated Year ended

30 June 2022
{as stated)

£'000

(63.005)
32192

o 3 e L 8

adjustments

£000

30 June 2022
(restated)

£000

11.088
[8.285)

(51.917)
23807

R I TR 54,410 /16 h5,126
R P P I P o 8,161 (2,013} (11,174}

v [T 141,597 3769 (57.828]

- T 2,770 {12 560! 19790
Lo | f 16,294 1,574 17868
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27 . - SR
a) Millwood Designed Homes acquisition

O 25 January 2073, the wroup acguren MOH {Groaps Linited and ifs suladianes through the pauond have of
120% of the share ¢ aputad for considerance n of £24 1] GO

o tcliomang acles sumnanse ne conaderathorn pacd b i o the far valae of tne ascet acgured ang
the lagilities assumed at the acguas tan date

Consideyation _ E£'000

e

e Lyt bnrsbsle oy 720
Tufepod corsedersic 2,000

Total consideration 24,161

Detaills of the far valle of the net assets acqured ard goodeall ansmg ate as Tolloves

Book value Adjustments Fair value

7 E£000 E000 £000

r‘_ 111 G e s e e T 4(;9 e e 216q
Irsanaible asasl 331 331
Stk 31651 {797) 30854
Tracde crd ctasr e evabiles 1,363 - 1.363
stleard Casbregd aernits 0,771 - 6771
ot s et et v {3.332) - {3.332]
Leans 18.860) (18 860
Net assets acquired - 18,393 797) 17,596
Ty |l S 6,565
ﬂ)tra‘l consideration o - 24,161

Goodwill resultirg from the business cormbmation was £6.565000 and has an estimated useful Ife of 10

years, reflect pg the Ifespan of the assets acquired

The corsaldaled statement of comprehersyve income for the year incluges £22,604 S00 revenue and a [oss

hefore tax o FAGR LOD mesgect of Uis acgunsitiom,
g
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28 - . ST B S

O oreported reculns gre precarcd N accordsnice aatn Lmted Kingoe Accoarting Stacdards, imzludong
Smancal fepornrg Standard 104 as detaled i e Frrar cial Statements starling on page 4400 ke Sl

Report o mmeasung cor Serfonmance the financ a measures tiat se se ncluge hcse that hase been

derves B o e patiea resllter order 1o climinate factons that distst yedr or-ce3 Sompatisaons These
e Consideren on-GAAR Anandal mieasdies

Net debt

W provioe et deltin addiiion o cash and oress delit as @ way o assesinyg uar Cu2ral cash posticn and it

15 cornpured a5 followes

2023 2022

£'000 £000
1033184 1044218
Coter LA , PRE 125,000 5364
Grossdebt - 1,158,184 1,049,582

S Lo I (156,919} (256 415)

1,001,265 793,167

Net debt
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EBITDA
Farnnigs bafore imerest tay deprec anon ard arorusation s CBITDA s Ca culated by adjust rg pront &t

tax tor terect tax, geprec o anag amartsation, 1 Aa2amicn to e omie s d exponces that oo rot relate to
e day to day cperatiore of the Group We provide U DS i addibon e onofn after b asab A o ns e

assens cur porformarce withoot the efferts of ‘mancng and camtal expenditunes

[Faiollizeeng tavle detar s the sojastmenis made to the repoentan rosults

frestated)
2023 2022

‘ . _ Note £'000 ) £'000
Profit/lioss) for the financiatyear 7 Tasisse) 38020
Al
AT ST g bl et a 43,055 37,849
[rorpstninett o il anord s ays o & 936 /914
P aame roef Lang Ll assats h 102,754 101,802
Iripe et = G 21,670
[orenet g sable and s o s e & 49,265 25,270
Formmtinnntenns 12,674 1,105
Tare ) (17.208) 17,868
Leee
B e b i Fecdd ghesl s e (855) {5.249)
s diEmesa o eubs ey 1,045 (29,532)
st res e able ard smnear ne e, g (713) {130)

EBITDA o 81,963 194917

Mote 26 details tne pnor pericd ad ustimerts
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29

Dietals of the sabsichar, Lhoertakrgs are as molha

Country of Class of Principal
Name . ... . | iomwomton shares . Molding Aot
A Lpree In Ordinary 100% IT Secunty provider
Avoc i Rt Sob e, g st dez ke QOrdinary 100% Holding cormpany
TSNS b IR I N Jreakiagase Ordinary 100% Energy generaticn
T N Marce Ordinary 100% Energy generation
Shieta e T dneztingase Ordinary 100% Holoing company
Adpimts e rned hwes kmaser Ordinary 100% E‘gjunceu‘;*frk
S b o b Lngenay L ted dmea birges Crdinary 100% Energy generation
Snqab e _ar o npar, binten” Irtec koraoee Ordinary 100% Energy generation
sz g baen e Uried Keegae Ordinary 100% Cnergy generation
Far oy s rnton” Irterd K ~gar -~ Ordinary 100% Frergy generation
Paeine Lite =0Tt Franee Ordinary 100% Ernergy generaticn
Bamedons 500 France Crdinary 100% Holding company
T o A A A Urreatrgac Ordinary 100% Energy generation
Frowgmmon Lot Lo Hrateder gder - Ordinary 100% Dormant company
SRR EEENIES IERTRAR ¥ drited “eader Ordinary 100% Erergy generation
I LT A K L brird <sgdom Ordinary 100% Encrgy generation
crohi[otare wole bamnes” Lried <ngdees Ordinary 100% Energy generation
Lod baa craned” Lrited wngdees Ordinary 100% Energy generation
B R B R Leed ngdar Qrdinary 100% Erergy generation
Solaenbrer s, Levite r Leated <rgdorn Ordinary 100% Energy generation
AR T It B SRR O Lrted anadorn Ordinary 100% Holding company
ReetaThe s L o= t” cved Gz Crdinary 100% Holding company
At T N . sred gaors Ordinary 100% Energy generation
= CarLnesa” coed dngdor Crdimary 160% Erergy generation
R R e PLL L P T LR coedangnoes Ordinary 100% Holding company
- : E I B S A Leoed ungaoe Ordinary 100% Energy generation
[ coedenzane Ordinary 160% Energy generation
B B e B e Ordinary 160% Energy generation
P s e e T Ordinary 160% Cnergy generation

Ce e T S e Ordinary 100% Energy generation
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Name _

CLITL de s cemibe

LD s Dasanres s

L N O T B TP P
Cadexrso Beese Tz |
AL s et Dornled
ok Lired

s Drear Farrnc buvaten

watean Brer g bt

Carsloe g et o]

Total Treeny < st tae Lircnled
ool e e ate B oron
oo T e a haleve 5o

CRAG A

S sl o e
bty oles e Loile 47
o Fagrg, D ted

et Fare rrntedd”

fodeterniord sonar S5 T L o™

VLo el et
CUO D e aa Lnvatedd™
[T I N SN

CIPT 10T e

CLED 100G e
s T TR NI
CLEC P et Dol S

S R e BN L R

R R O A NE N

TP R Sl
R e R T
VIRE RO Tl ey

IR TS el

TIRE RO

A nealedd

Country of

incorporation

e

framze

Srance

Srance

Lnten keadoon
Loaten Kiradoee
Iehanig

Lo teg aredor
Lriied <ingdorn
red Angoom
rred Kingaom
Fratee

Frar-e

Frarce

Urired Kirgdom
Urite K rgdom
Urates e e
Uritec Kirgdon
Jrtea Kirgdon
Jrited Kirgdom
drited Kingdoem
Wntec Kingdom
Unitery Kingdes: .
Unites hinaduorr
Uritea Kingdore:
Lnten kingdor
Laded Xingdarm
Lrrted Aingdorm
Lrted ngazm
Lred Angaam
Urized ®imeacm
Lred Kingdem
Urvted K osgdam

Urered Eoradan

Class of

shgres

rdinary
Crdinary
Crdinary
Crdinary
Crdinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdmary
Crdinary
Ordinary
Ordinary
Ordinary
Grdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
QOrdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordmary
Crdnary

Ordinary

Hol;ling -

100%
100%
100%
100%
100%
100%
100%
100%
100%
1002
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

100%

Principal
activity

Encrgy gonoratroin
Enrrgy generation
Energy generation
Encragy goneration
Holdmg caompany
Energy generation
Erergy generation
Crergy generation
Energy generation
Heolding company
Energy generation
Energy generation
Holding company
Erergy generation
Holding company
Cnargy goneration
Dormant company
Energy generation
Energy generation
Dormant company
Energy generation
[ormant company
Deormant company
Holding company
Holding company
Holding company
Holding company
Hoiding company
Energy generation
Energy generation
Energy generation
Energy generatiorn

Energy generation
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Country of Class of Principal

A8yt Artesdmgaore Ordinary 100% Erergy generation
PRI TS BN Jneegrrater Ordinary 1C0% Energy gencration
ety b g, e Freskegaor o Ordinary 100% Lnergy generation
. RS P LT wen tngace Ordmary 100% Energy generatian
Cevesnack Trery, vireied Cea fac Crdinary 100% Energy generation
o nn D e otlanc Lot Lreo kingooe - Crdinary 100% Energy generaticn
[ ST R | I S S B FS Urtes dngoom Ordinary 100% Lnergy generation

Cra et Her os 0esnt Gt fieiter driest orgdom QOrdinary 100% 55&::5’;2?;52
N EIEL R N deed <rgdom o Qrdinary 100% g;r;set;??;\'u?{;;gs

e T IR N IR AN TR C IS T TV =20 I Jrees dngdem Ordinary 100% Eﬁr;fggggﬁi
Ul Jpeete” L e ngder Zrdinary 100% Lnergy generation
Toemnirg oA Tonn L ted’ e dngd s Ordinary 100% Energy generation

T TN A Lred e Ordinary 100% ;irtz;;;?txork

T Boasar | mited Lt dgres Ordinary 100% Fnergy generation
Lo P Ui o United <ingaz~ Ordinary 160% Energy generation
Liafer Ress o bt Jiietds Upited Gngas Ordinary 100% Energy generation
Lisirg e oo Sonlzr Lrrnten” irted <rgazn Ordinary 1C0% Energy generation
Lomidme a v L Jriteaeganm Ordinary 100% Energy generation
et emr oot o Jnted Krgdor  Qrdinary 100% Energy generation
Pt e o e ped” Jntec Kngders Ordinary 100% Energy generation
I R O R B Asraha Crdinary 100% Fnergy generation
B N TR ST LIRS PR I Arsraly Ordinary 100% Holdmg company
B R R e Pl RS CE A E B (VS LERTE Ordinary 100% Holding company
T L A N P LSUE Ordinary i00% Holding comoany
L S Y s A rerteguin Ordingry 100% Energy generation
LRI TR crresdgrme Crdinary 160% Holdinrg company
e N T Tranoe Ordinary 100% Znergy generaucn
R I X frane Ordinary 100% £nergy generating
N O Trarie Crrdsnary 1090% Eneray generation
Seo T 4T T Trarize Crdinary 100% Energy generation

reroe 20 T Tranm Ordinary 100% Energy generation
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Narqe _ 7
Fle sl Froar o 4 Sy
Fleenl v 20
Flo wnl e '
Fleowr =m0 &1 500

Pl s

~ler
i

Lo gl

S0 aat Ve e

ey 2 frans e iy

Bk ety 2 Lt

o = e oy L
Sl Hepenaloe Loergy, o
o e e = A Te it
S Haadimegs L™
Caeed e s entraa b et
Sl s e e S Leoiled”
Claa b es daandge oans Dirmited”

ws sy Hozirgs o

Terergy Hoodnege o

)
-

g s el

Sl s Dt

RIS TN SR NIENTES S

LAt Lrrent”

Lo et Lnned”

VoA esbisrn Divnled”

o lnetcy T Frar e iy

[NRIRAEN

(RRINEN

w3es N L reed”

A b aulnerny Liredd” -

e

Country of

incorporation

Franle

Trat o
Jote kKingdam
S1aNIe
Laten Kimgdem
Lentea [nsdorr
Untea Kingdom

e s ke

Utea Kmadom

Urites Kmodam

Latea Kigdsm

Lnteo Kimgdom

Lares kingadorm

untes Kingdem

Uvtee Kingdzm

Loutee [r gaom

Lrores K rgdom

Lo K rgdam

ates Kegdam

Lacg Ko oo

Class of
shares

Ordinary
Ordinary
Ordnary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
COrdinary
Ordmary
Ordinary
Ordinary

Ordinary
Ordinary

"Ordinary,
Deferred,
Freference”

Ordinary
Crdinary
Crdinary
Crdinary
Crdinary
Crdinary
Crdinary

Ordinary

Ordinary

Ordinary

Crdinary

Holding

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

100%

100%

100%

1002

100%

100%

100%

100%

100%

100%

100%

100%

100%

Principal
activit_y

Eneigy ger;e‘rat:rl_m
Energy genetation
Energy generation
Energy generaticn
Energy generation
Frergy generation
Holaing company
Holding company
Holding company
Molding company
Holding company
Holding company
Holding company
Construction of

domestic buildings

Financial services
hoiding companies

Construction of
domestic buldings

Constiuction of
domestic bulldings

Construction of
domeslic buildings

Development of
building projects

Construction of
domestic buildings

Construction of
domestic buldings

Cevelopment of
building projects

Devetopment of
building projects

Construction of

dornestic buildings
Buying and selling
of own real estate

Construction of
darnestic buildings

Construction of

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

Country of Class of Principal
shares Holding acti

incorporation

r'mt“n-d" o dmited Aragzes Ordinary 100% Enesgy ger'we.fat\on
Energy project
Fronn b s A e Uit fimgdons Qrdinary 100% 2?;;;;2;;2? and
services

L s Lifri=u Lrsadnoiom  Ordinary 100% Fnergy generation
PR D e Lecessorganer Ordinary 100% Energy generatuon
LTF 7 arfond L Jeceanrgdne Ordinary 100% Energy generation
FE Be a0 S, Lie e s Jeredargdens Ordinary 00% Holding rompany
LS shard it Ured Krgdorn - Ordinary 100% Energy generalion
TR T e ted” Uratea Kingdamn  Qrdinary 100% Energy generation
Fromal,pins Jesrg Hed g Lnaled Lnees Knzdem Ordinary 100% Halding company
Faceletas —raerg. [inrren unedrguor Ordinary 100% Holding company
[ERIRE I LTS B TR Jntes e aoo Ordinary 100% Erergy generation
St brweny, Coan ol ng s e Urited <ngac~  Crdmary 100% Holding company
sora Dozt He din s e Urited wingdorn Crdinary 100% Heoldmg company
AR s PR R TI Lriea dngdem Ordinary 100% Helding company
Ferre = dami s L rere & Leea Kngdam Qrdinary 100% Holding company
Toir koot o = woenrgeor Ordinary 100% Holding company
m’nrlrh s gL, o e Tdin Jried crgaes Ordinary 93% Holding company
T bt s Heslanas b Urded Kingdam Qrdinary 100% Holding company
Ferer prpaste e Lo ey urred Kingdomn Crdinary 100% Holding company
LS RN TRty I Lntes Kingdorn  Qrdinary 100% Holding company
Serr Bt b Sy e Uaces wngoorm Ordinary 100% Holding company
sora Fes Ao o S v Jted seace~ Ordinary 100% Energy generation
A N ST UNEE! FT R ER Jrited 4mgee Ordaiary 100% Energy generation
R e e L e A Jrited -ingdz Ordinary 100% Erergy generation
B A o Lrred <ngaoe Grdinary 100% Holding company
R I TR TR Levea wnzane Ordinary 100% Holding company
P e bt Cereavrgoue Ordinary 100% Holding company
I L drczadmare Ordinary 100% Holdirg comoany
RIS IE oresraoadeen Ordinary 100% Supply of fertiliser

T R N e madon o Grdingry 100% Erergy generation

e 3 T e
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Notes to the financial statements for the year ended 30 June 2023

Nan'_le

Froatbe pe el ar

Gt Ll Loty Crrite of

T el Thee Ll

Lot Pict e e Lnrnrod e

Ml P L AR TP

Daler e Narmet et Trse L e led
Labdrae Ward Tary |t
LberdPicige sp 7o o

= = o b oreite 47

=l ik b ant Ll L

=0, makes R o b gy red

PN SRR RIS T el

Caermiabe s o akbyads ol D

erealee voviklands! e
soam beesesr S roterd”
bee e D e 47
Cgb e rnapp Duee Dirrsta el
= Parar b e
=ctar e ke
=l lsesee 0 Prog e it
et SEY T L o d
b bt Ll
vovell e veer Lt
Jarveson Riead Doy D
Jurannc abere Fisldirzs o
Anrasae Tibre Leritedd
sl Froeer L be j”™
Panman o e
[t e 2o ar hritec)
Ll Toeslar s
Pittleren S Logr b Dirers 7

PLOE srre s g s Lhg™

Country of

incorperation

Linted roadoers

Piced Koaden

ttca Komadone

Unted <

Ulnied <rgde ™

Limbear sanans e

Feara

Hvted Wi g

Ihted Kir g
etes Kirgdom™
oG Kircoo ™
Uniteg Kirgaa™
Uratea Kirqoo™
L rilen Kingdom
writeg Kirggdom
e Kiragom
Urites Kirgdnm
Lemtea Kirgdem
wotEn Kingdon
Jeileo Kirgaon
Urateg Kirgaaa
Urileg Kingdon
Jmirec kKingdom

bt Keegdam

Lrated Kingdoe

Crtey Kingdom
Loted Kngdom
Lriten Keegiom
LritEd K dom

e Fegdomn

etert e andam

Class of

shares

Orchinary

Ondinary

Ordinary

Ordinary

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Qrdinary
Ordinary
Ordinary
Crdinary
Crdinary
Ordinary
Crdinary
Ordinary
Ordinary
Crdinary
Ordmary
Ordinary

Ordinary
Ordinary

Ordinary
Ordinary
Ordinary
Ordinary

Ordinary

Ordinary

Holding
100%
100%
100%
100%

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

100%
100%
100%
100%
100%

1002

Principat
activity 7

Fnergy generation

Dormant company

Fibre netwaork
production

Fibre network
broduction

Energy generation
Energy generstion
Energy generation
Cnergy generation
Energy generation
Holding company
Friergy generaticn
Holding company
Energy generation
Holding company
Holding company
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Frergy generation
Energy generation

Holding company

Fibre network
nroduction

Energy generation
Energy generaton
Cnergy generation
Energy generation
Energy generstion

Fibre network
production
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A e

LI TRN PR

T L e

s Lrored”

e e

ook Ty Liehe 4
CR E A IR B R Cu

Shane s Thiat s Soosr L

B N O A AT TR

Sheadone A

s Lnte s’

P el

Pasensler solar Prante 47

P T N S ST EF T ST
M R A R Tt RS R NIRRT I
Vhrir 1 P g
Farpor Ketenatle ety ot s nwee”
T I R - BV Rl AT S SUR VLR S AR EXIP)
R I B Ee SO E Y TR A T O IR A W TR T
MO R s ar oo dT
ot Ceddea by e

T Bt (A

[T [V A e =

[ — [ I TR I N SRR

Vo bare A iy I

.

- w=r
1o [F i

RERES P

] [ L P

- dl

- ,
"
[ PP

Country of Class of
Jncoporation _ shares ... Holding

Crdinary 100%
LrreiKeanor Ordinary 100%
g Crdinary 100%
Lrica Kegase CGrdinary 100%
Lrsed [z e Qrdinary 100%
UrieaKrgaeer  Ordinary 100%
urezKngazer Ordinary 100%
Urted Kingdom Qrdinary 100%
Jriea Kingdom  Ordinary 100%
g Kingdem QOrdinary 100%
dried wngdom  Ordinary 100%
rrergdern Ordinary 100%
Jewmadingdom Ordinary 1007%
Jrtec dngdom Ordinary 100%
wraee tngdam Ordinary 100%
verea sogdem Ordinary 100%
Laten 4ogdem Ordinary 100%
L segdone Ordinary 100%
Lritea <radom Ordinary 100%
Lritea < rada~  Ordinary 100%
Lried pegdo Crdinary 100%
Hruzd <ingan=  Qrdinary 100%
Hraed anzas Ordinary 100%
Hrasd <nzae Ordinary 100%
Urited <imgas~ Ordinary 100%
vreed dngtee Crrdinary 100%
necedemziee Crdinary 100%
Ureed<ingiam Ordinary 100%
Hneeddmzates Ordinary 100%
Ireed finzize Drdingry 100%
rocndinganen Ordindry 100%

Principal
activity
Energy generation
Energy generation

Energy generation

Fibre network
production

Erergy generation
Energy aeneralion
Energy generation
Energy generation
Helding company
Energy generation
Energy generation
Haidirg company
Holding company

Asset leasing
company

Holding company
Halding company
Holding company
Energy generaticn

Construction of
domestic buldings

Construction of
domestic buildings

Construction of
domestic buildings

Construction of
domestic buildings

Holding company
Frergy generation
Erergy generation
Enerqy generation
Energy generation
Energy generation
Energy generation
Energy generation

Energy generation

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

Class of
shares

Principal
Holding activity

Country of

Name incorporation

Energy generation

St Per et barrn e o7 Drued wegdors Ordinary 100%

Mot T Powen potee]” brted rgdo~ - Crdinary 100% Energy generation
e by Tammosn uraed kirado Ordinary 100% Haolding company
Vi Foveor et Lried argdue Crrdinary 100% Cnergy generation
Todhad Treegs ooy 0 T Lol Lriea Kiegdoes Ordinary 100% Holding cormpany
Coae s lrandrag e uatr el i Y

e e o e A rastursy Omary 1006 (GRS o

Tt Trmdr RIH S I Y I TR ‘ YISO

IV{",‘:;‘.:w di Ljf i’. ey - [_:.}nlw-w{‘._ljlvj 1t ‘ _ :s ried rgdo - Ordinary i00% rfla;\lftltw‘::‘ar:'giemces

Iarttwlr \:wt(r“jllwl sty G b LrtedfergdoT Ordinary 100% Holding company
a3 T e R S LN L O I Lrted Kregdon Crdinary 1G0% Haolding cormparyy

Colawedoshe ol e Loten Krgda Ordinary 100% Energy generation

[allrmer, = oete g L ten s Unrec Kngdam Ordinary 100% Energy generation
Carcian = oo cined” Latee Krgaem  Ordinary 100% Haolding company
Farcian ot uates Kepdem - Qrdinary 100% Energy generation
‘ Fibre n
Lk Broadbaoer Demted - Unes Kngozm - Ordinary 1007 e.twork
production
Ceareral solan 2 dns Jreg Kingoem  Orchinary 100% Energy generation
T Y R SR IR SIS e IR S D A N TR RIS I dnisd Kinodom Ordinary 100% Energy generation
SN SRR SRR e dnreg knedom Ordinary 100% Frnergy generation
ot esa Solar L ey Unit=d Kinadaom Ordinary 100% Holding company
Fraves Canes Seoar | e Urited <iradem Ordinary 100% Energy generation
Consers Park Teoand Froor gy eated” Urited Kingdor— Ordinary 100% Energy generation
. . - Care services for a
Fangelcrd Cavee med Urited <ngde Ordinary 100% .
K retirement village
- Retirerment villa
Rt red b eoey Lo e Urited Kirgdo Ordimary 100% etreme 9
i development
. Reti illag
Fangeford Cirancester [t o United Krador Ordinary 100% etirement village
. development
can i ford Dok g Linutors orear sy lgnaefoood . s
Ranae ot Dol $ Linufers e e sk, lrgmae f Lnws Keado  Ordinary 100% Qalre services for a
Chryaellt mereen retirement village
. . . Retirement village
Raractord -astormtesa |omel Lrace Krado Ordinary 100% etre Hage
development
Pargotord onibe g Lovoen Laces Kegdom Ordinary 100% Holding company
. . Retirement village
g tord ocer ey Lt Les Kregdon Ordinary 100% 9
’ geveloprment
Relirerr
Sarozelonl AL Lt L kegdom Ordinary 100% elirement village

dovelopmernt
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R R R (R N AT A A

bos bos b et
Feodake - oo k-
Fooston =otabe Laite o

DAY g

v ard snate gl e o

=AAb o vesr Lo el
bk Tnoaled

s biede e bt s”

THp b4

Sk e Ragaale |t

Skeoicade reny, e f

Slstanergate e

BRI LT S Tt

ey
Petenio
a 1T - Sarl
Colath €001 gy
Lol T arl

Country of
incorporation

Class of
shares

DL R o L R e S

[ Lol I L e TAlel

Urited £ima e

Lrited angdorn

Lrited g dorm

Jte Kngdom

lance

Urted imgdarm

Urted Kimgdom

wrnted Kinggorm

Lnreg K naogom:

Hnited Kirgsom

Unicd <imgdorr

Lritard G-gdorr,

Lrited Kingdaom

<7 ed Kengdom

Lncen Kradom

Fran.e

France

Franzs

Frarce

fra=ce

framce

Lieica Simgan

Lriteg diandor

_rnd Lngaaes

orig s egdee

Pl e by

e Legide

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

Ordmary
Ordinary

Ordinary
Ordinary
Ordinary
QOrdinary
Ordinary
Ordinary
Ordinary
Crdinary
Cirdinary
Ordinary
Orainary
Crdinary
Ordinary
Ordinary
Ordrmary
Cirdinary

Crdinary

Holdi

PP W ER P

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%
100%
100%
100%

100%

100%

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
160%
100%
100%
L00%

100%

Retirement village
development

Energy generation
Frergy generation
Erergy generation

Energy generation

Construction of
domestic buildings

Energy generation

Fibre network
production

Hotding company
Energy generaticn
Energy generation
Energy generation
Energy generation

Supply of tiomass
fuel

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

Energy generaticn
Energy generation

Energy generation
Erergy generation
Energy generation
Energy generation
Jormant company

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

Name

boerh e s o

Soritnerslo by o

Sorle s o fen b aaant e B

S Bk rieEsT ey rraled”

RN T T N SRR T=To

st Do Netwetnes Lmten”

G I VTt BT AL ER 0

Sl Boors Yok le e e

T s Idz ot ™

T S0k T T L rmited™

s Sodar D Levies™

Sovne B Lnned”

e Fern Predve Crrpan, omitey

The B=ollen Salar Foran Ermmed™

Thowentzy Fetate s e Lee et

Frlhiregbism Boveect Lappled
P Al slle Lreeztay, Lo osed™
Tt ver S Linyied
Titees Scat Lirrcan

VIKSE 15 Sclar carited’

rimed Miaes Facrgy o terd”

IR

Sorana Salar ooreted”

s b, Lined

W Degtal Jneed”

U L 2l
wollafraroe TG
Soiteltai e 1535 4
veltalar e b ol

Loltafrar et s

Country of
incarparation

Lrotea lengem
Lrdea K gorn

Llinted r goes
L ted kirgacsm
Liritcd < rga. m

Urited Kirgoerm
Lirited Kirgaom

Hrnited <rgoom

Urated Kingdam
Lirizd Kergdom
Lried sirgdz i
Urited Kinpdom
Lried lirgdem
Lrited vor-cdorm
Lirted Kingdom
Lrted Kenodom
Lriten Korodom
Lmated K nodorm
Leutes 16 nadom
oited K ngdom

Liled K ngdom
Uritec kingdom

_ted Koacdorm

Uniteg Kangdnom

iUaten Kingdom

o tes Kenador

Class of

shares

Ordinary

N A
NA

Ordinary
Ordinary

Ordinary

Ordinary

Ordinary

Qrdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Ordinary
Ordiary

Ordinary
Ordinary

Ordinary

Qrdinary

Ordinary
Crdinary
Ordinary

Crdinary

100%

0%

L))

50%

160%

100%

10G%

100%

100%

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

100%

100%

100%

90%

100%
100%
100%
100%
100%

Principal

Holding activity

Frnergy generation
Dormant LLP

[2ormant LLK

Fibre network
production

Holding company

Fibre network
production

Fibre network
production

Fibre network
production

Energy generation
Energy generation
Lnergy generation
Crergy generation
Holding company
tnergy generation
Energy generation
Energy generation
Energy generation
Erergy generation
Energy generation
Fnergy generation
Erergy generation

Fibre network
production

Energy generation
Holding company

Fibre network
production

Fibre netwerk
production

Frergy goneration
Ernergy generation
Energy generation

Energy generation
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Notes to the financial statements for the year ended 30 June 2023
Country of Class of Principal
e s e o Toorporaion b L Holding A e
- Lnies <agion Crdinary 90% Holding company
bt U ore L tes bales Crdinary 1007% ng;ﬁfggk
Sendsdon b et Lete Untes simgdorr Ordiniary 100% Eggigfm wltage
IR it dagon Ordinary 100% :S;‘;iigi’;?e
Unzea ingderr. Crdinary 100% Energy generation
Unees Kingziors Ordinary 100% Holding campany
Uneea kiagdorn Crdinary 100% Energy generation
R R e NIRRT Unea <ingdarm Ordinary 100% Energy generation
et b D red Unees <ingdorm Ordinary 100% Energy generation
sty Solae Dot Hned <ngdorn Ordinary 100% Energy generation
et eraen Frcen, i Urizdt <inggomn Ordinary 100% Fnergy generation
St B Liniterd” Unies Gngaern Ordinary 100% Energy generation
e ddrratarey bnnle 2 Uneeasingtom  Ordinary 100% Energy generation
doarniey A Frsras Lo Hnses <nadom - Ordinary 100% Energy generation
Sl B ar H odaineg, e e Unied nggom Ordinary 100% Haolding company
R e P L R R Urited <inadorm Ordinary 100% Energy generation
Yoo Credtb e T mited” Unted <ingdarn Ordinary 100% Energy generation
Vsl Reaaford peeine Urted Gngaom - QOrdinary 100% Energy generation
CUSE L e atar e aras Ll Urie <ingsom - Ordinary 1007% Holding company
SURE gt Cenren Urncd <mmmem - Qrdinary 100% Energy generation
e b el ey Uried 4ngde - Ordinary 100% Energy generation
Wohob s Lroes Cvonen” Lrited <ingdom - Ordinary 100% Energy generation
Featec Agsel arages o0 Jaced” Urtzd Gngaon Qrdinary 100% Energy generation
Incorporated/Acquired after year end Date
1L e T o T e
S RTINS i 05/12/2023
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Notes to the financial statements for the year ended 30 June 2023

Dissolved or sold during the year and up until signing

hal, Frersy

Recower, Lim ted

Comimizh L

Garlingron = Ldeo Pyl ontnen

Latlinysa Dot so & barm = Lmited

cocboabaolud ey raied

Slotde s e L
Cazcca zneryy Procor boldos o 2y L
CJaacca Tnergy Froect Ja FUY Lid

Coaacca uergy Procis FnCo PTY id

Date

12/00/2022

15/0G/2022
08/0712022
08/07/2022
08/07/2022
24/10/2023
2471072023
241072023
2411012023

The registered office of all comparres csted alove s af 6ih Floce 23 Holbain London, england BCIN 2HT

except for those set cut below

1 Lo Grzybows<a #7729, OG-231, Warsaw,

Foland

2. Pmsent Masons LLP Capital Square 58 Mormson Street. bdinturgn, Scolland, EHE 8sF

Lest Regent Srreet, Clasyowe, 52 ]

[

Y RN

The Canage House, Station wWaorks,

A
22 rue Alphonse de Neuville, 75017 Par s, Frarce
oth Flecr, 2 Grand Canal Sguare, Dubhn 20 D02 8342, Irelana

Station Road, Claverdon, Waresckshire, Lnited Kin

7. Zone indastrelle de Courtine 115 Ruc Do Mouretet 84000 Avgnon, Fancs

o

L5 Salsbury Place, London, Cngland,

9. The Corporation Trast Corrpory, Cor

Jnited States

Wil Tk

10, 4th Floor Saltire Cowrt, 20 Castle Terrace, Edrburgh, Scotland, FHI ZEN

dom. Cvah 8FF

potation Trust Center, 2205 Crange Street, Wilmington 19801

. Apclo Fouse, Mecary Patk Wycombe Lane, Woobiurn Green, High Wycombe, Cngland HPLG CHIH

12, Leovel 33, 101 Caollins Street, Melbourne, Victora, 2000, Australia

13, Beaufort Court, Egg Farm Lane, Kings Largley, Hertfordshire, WD4 8LR

14. 7-8 Stratford Place, London, England, W1C 1AY

15 Broadhwak House, & Appod Strest, Londan, Ined Kimgdom FO2A ZAG

[1c direciors helieve that the canying

vallie of the inyestrents is supported 2y ther ur

ey

ng et assets
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Fern’s share price has performed in line with targets

Fea Tradnrg Linmtes s ar

Lrbstes Zompzary B

will De walling 1 ssue nevd snares The share pnce s unaudited

Share price growth since inception: Fern Trading Limited

19
18
17
16
15
14
13

12 _______.._-——-""

11
10

2012 2013

Pertocrmance e falculated Lasad on the sale pnco for Forms shiares at 2 cune eachy L ear

2014 2015 2016

Aot subiect Lo avoit by zimst B Yourg LLF

Annual discrete performance

Financial Year

e B TV

June 20

Sure 2021-27

dune 20200 21

Jme g2le-1s

June 2211 12

2018

corrsethn cur Board of Directors auress a o

2019 2020 2021

R Ak e e

3.10%

9.91%

4.87%

0.33%

6.23%

1.05%

3.83%

3.98%

3.72%
3.97%

1.02%

5.54%

2022 2023

Tne shate pnoe s

Discrete share price performance

AL TR 2 A S AP T TR 1o P = T

e al ok |t
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Directors and advisers

Directors : Registered office

% Latham DGt Flon 25 olhor,
Filey EoLanchor, Englang COIN 247
FGBRarow :

— Athur . Independent auditors

SMGrant wappoinied L danuary 2005 Frret & Yourg Lok
Boatord Hioase,
Comipany secretary Pl Sedford Sheet,

Belfast BTZ 707

Ctepus DomDany haorcianal services Jiited

Company number

170 £

Forward-looking statements
Tous Arinual Repoit containg certan feryard locking salements 1=lated o the Camps,’s tutire basness
and inancial performance and futne ovenis o deveiopients Thewe stawemoents ae based or the current

knwledge ard expectations of imaraye ent and are subject to assuphions, fsks and urcertanlies, some

L are related 1o factons that are beyond the cortel oF the Company Accoidingy, no assuiance can
Ce guwen that ary patticulal cxpectation wll be rmet and forvard-leoking staternants regarding past trerds or
aclwities should ot be taker as a representalior tnat such Trends oractranies wil cont nuen tae future Paet
petformance cannct be relied on as a gude 6 future pertarmance, Nothing in ths Annual Report snould pe

Construea as a proft forecast




