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1| OVLERVIEW

Group snapshot

Revenue

Revenue has ncreased by
over 12% in the last year
from £712m in 2022 0

£800m n 2023
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Energy generation

Our renewable enerqgy
assets preduce enough
energy to power over
a million UK homes
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Number of employees

We employ over 1,500
people

Carbon offsets

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

carbon tonnes this year

Number of loans
Over the year we
provided financing to. on

average 224 borrowers
in the UK
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Number of sites

We own 229
energy sites spread
predominantly across
the UK
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“Our 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
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Our strategy in focus

Gur businesses
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Our strategy in focus
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Directors

The expenenced Board of Diectors for the Fern Group are responsible for
determining the strategy of the business and for accounting for the Compariy's
business  activiies 10 shareholders. They have a set of complementary
commercial, energy sector-retated and strategic skills
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Principal risks and uncertainties
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Risk Mitigations

Market risk: . !
Fapeten

Stasernent c2Llart, (e St Ao haiiots
IotaraeT b ot o T B

TS ther e

b e

il o TR =2

erone st Dfocrp o

St e e

el

palalasr pren e

FA L il e dE T AL T e DAt rec nanl s s

PEenE iy sl e

artic Ll
RIS R
Construction risk: o The b
! D T (T T S oY -

of e

R T T A e O S o oedaal

=T, o (P I Sl B TIN P

Worlense
Jsabalt,

3 detnles

STk

Lt

RANIESETISIE

frateE bl

RIS Pl ange
aleo s Al

booe
S andd
o e

Operational risk:

T

ERE=EN N |

T

At

T

aret rEpTate




2 | STRATEGIC REPORT

Principal risks and uncertainties
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Principal risks and uncertainties
; _ Group
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510 Consdo s Totopus Invesiments et | Business ethics and governance
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Group finance review

Review of financial statements
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Sector performance
Energy
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Directors’ report for the year ended 30 June 2023

The directors present thelr report and the audited consclidated financial statements
of the Group for the year ended 30 June 2025
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ard e mplementir g and erfoicimg effectve sy oterns
[s 10 cnsure neadom slaver,

andd contro not Lok

v

place arrpehiers sl ceat b s ness wn Peary Of -

Upply chairs consisteat wath onr chbgations unde:

the Modern slavery Act 2015 We expect the same

Fuah standarce front all of oLt conttaciors, supplie s
I

atxd othet ousmess partaes A5 par ab e

corbrachrg proces wie e et e suppaers o

Coinply th thie Moedern Savery Act 2000

The wrectors are tesponsible for mreparmy the

Annual Beportoand the Bnanc staternients

accordarce with anpacabye s and requaton

Comcarty Lave qcounes e dueoctors 1o propare
ancial stetements for each fnanaal year Lhnide

that law te drectors bave prepared the taroap and
Comgan, francal slaterents n accordancg wath
Lred  kingdern Generaly Accepted Ao ounting
Prachice United kinodorn Accountineg Slaadands
comprsing BRSO 102 TTae Frnangial keporang

Sanaard apphcatile o e UK and Reouchc of

reland  ard spolicable el Jader compary

IO S TS

Aol approve the frandal &
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ol ihe
for tnat pened Inprepanng the inandisl staternernits

ana cof the Group and Zompany

= proft or os

the directars ale required to

ad then arpl,

o seloct saitable acoounteg prahcies

theim corsitentl,

o state bl Lt KinQaam
MR- 1ae

Smateral cenmiacg

apolica
standands

MEe

ACCoUUrg Pave

CCTRIL T

Geer “Clloaica, sumect “ooan,

discloced ard explaned i the iinancial ¢ atements

» rake udoements a0 ac coung estimates that

are teatonane and priaent, ano

e trie
Ophiae

staterg

Tafrs
Conmpany

s Drepare the Anatia, 1211y

PO presante

[ Bt B R

et s

that the Groups And contirue n

DLt IeRA

TATEULEITANY

d Corpary and hience 1o

cteps o e proeconaton ana

oo rreaulant 5

“he dircote
al Ly re

T

Toavequate

v dre :

- reepne e for ke
cotle tiat ave sufficert oo shony ardd
and Coimpar, 5 transacnons and
wAth reasonaslo
of the

e that b

caplamn the Grous

ar ary e the

arcuracy
T and Compang and

fir

e Aot 20

AN o

poshor

ol ther v o el staternerts

solhithe Co

(el

cormiply fpan

The dnectors are resoonsible ior (he marrrenanie

andd the Comeany's w

rifearity ol ebaite Legislaton
i the Unmiled Kinga

and disserrimanat

O guverniimg thi pregarshion

cf braroa statements may o ifer

frorn lecilation o other jursdictons

Atncles or Assooaton

-

cormulled By the

drector heve e Deneft Gz maeimoity whick s g

gaal fyrng trurd party domity provsion as defned

uen 224 of tne Commpanies ACt JU0EG  hie

mde"r‘mit'j- S oree ut the las irarcial

threagro

ceal atid s carertly oo

[ N

ke Cave (1o date ke

e i ofhoe at

ved

Sf each dn

Chectors Report <as

o o far g the diresto 1S aviane, ere 1 oy rclovant

sudit nformation ot which the Troup and
f

Compary @ andifors ase tna vare, anid

sthatthe,
o make thernsol oz
o
ndd Lerng

o they hase taker alitne sleps

order

aqcin

talom as 3 drector o

acare of aa, reesant atien Ena b

calat:heh that tne Croun Ay S GUriiton

Sre O That indarn natiarn

At duvd

and b

e
2o

iy e e neted

ALl of

Tenz corfirmator = Gl

N A o farce st he welrs of sechion

the O

1 200E

ITHIAN 25 AL

Frist & roung LU havng becn appomted 1in 2072,

Mo e indicaad faelr cal ingress to be respnoirted for
ancther  term ard e proposed for re-
appomrtmeont in accordance itk section A85 of the

ConTparies Act SLG6o

[ne Lirectoers 3 oy e Foatd of

Direciors

report

Wah dlRproyes

cn 20 December

and signed on s

ebalt oy

PS Latham
Director

20 Decerrber F023
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Independent auditors’ report to the members of Fern Trading Limited

Opinion

Enancial sigremerts o bern

have aucited the
Trachng luntea Ctae Farent Company o and s

aubardiaries ithe Grauct for the vegr cnded 20 Jure

webich compiise the Grow Staternert 2
Comprehisnsne Income e uiegpn are Parert

Compary Balance Sheet b Group Statermert of

Casn Tl she Group and =arsoy Saternrent o

Changes i Lquity and the roisltes rotes 1o 29
nclddmg A summiars Gf o sigrifeant aceounting
coonnies The Ainan mal reporung frarmesone nat huss

Dest app cd n ther wreparation s apphcable law

srd United Finadoern Acooanfing Standards imsluding
FRG IO

1 thie D and Ropubhc or relana” {Lnned s ngdom

@ Ninane al Keportirg Standard appic s

Cencraity Accerted Bocountng Practice:

N e e, he naacia Statentsms

o gree a ttue gnd far e of the i and of the

Farert O ompany’s afttairs as at 50 Jone 2023 ard

U e Gronps s for the vear ther chderd,

o biger heer propely sreparcd moacoordan. e eath
soted Horanor DGenetaly Acceptaed Accounimsg
Fracbco and

w cave been picpared A dutdance b the

recurernents of the Comeanices Act #

Basis for opinion

condacted  curoatdit cordanc e vt

frerational Stardaids on Auditineg (LD

o IR

ans apphcable law Onr respensil hes ur ge those

stardards are furhber desoriced i the Sudilors

resoorsinlitics 1or the  aadt b anarca

statervienite secnon of oo re are i gepencent

sl the Crowp o acoardanTe cath thee ethical

regonrements thal are oo ant af the
friancal staterpente i the U nc uaing tie RO .

Licat Standara, o have tulflled —ar othiee

ot el responstulitiies o acconlance et inese

TEQLITerrente

beleve that tho auot svdenc e wve have aotained

s adfficient erd aoproptate o provide @ Baas fon oo

[Nl

Conclusions relating to going concern
Ir auditng tae hmancial statements, we haee

concluded thar the directons ase of the gomny

concern baus o accauntng rothe prevaration of

thie firasial staterner ts s apnpeon alo

Basea on thic have performied, s Paye
not dertified ary miatenal unceriambes elat rg o
eventy or condiions that, md-acualy or Colled tively

may ©ast g cant aoust o the Grou ard Sired

Company s skl orbrue as a Gong concorn o

a pericdd of teo o morths ntom when the finandl

wlatorrerts ars auth o rsed for L

Out responsbithies  and  the  sespeasmiltcs of
the ditectors with respert Lo going condernn ae
decorbod e elevant sectors ¢of s epert

ver e ddsc ot al s ety or conaitions

Catr b pred cled s staterienat s et & guaraniey g

tocthe Croup s ab Ity 1C 2ontne e as a oo nig coande

Other information

[ b other mifermahorn cotmnses g mforsaatien

e fuded methe annual teport other than the firancsl
ctatemerts g o audinors repart thercor The

f

contanca wikin the annoal renont

sle tor the other infornmaier

diredtors are eporns

oo cpraco on the Tirancial statements does nos
cover the othor rlformaticon and. =xc epl 1o tne extent
ctherwise exshatly statod e this report we do not

crorets gty foro of asiurancs conclusion thereoen

O respeeab s e read tae othier nformation

and, modorg oo the cther

mfornr ahion s maerals wtr The
Anancial stecemnenie or ol knowledae Sbtanes n

thio cogree CF e audin o ot erys s appoars 10 o8

macrally

triestatedd I wee denuty such rateal
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NS

sticles or apsatent maier g onasslatorants,

Ti

sg are requared o actemero whictl S s gives rise

Lo atenal messtatemant oo the nrancizl ctate rents

themeel.ea If bagsed s the woore v Rave

petformed, s concinas that thee s a matenal

msstaternent of tne oiber nfonmation e aie

regired o repert that fact

= b ot ng to epors i b regard

Opinions on other matters prescribed
by the Companies Act 2006

N our op e, Laced on the work ungertaken in the

course of the audt

= ibcnfcrmancn greer 10 the Stalegic report and

the Trrectors report foo the fnanoal
whoch the feanc ol dateneis ;e prepared e

Dohsisrent Aith tne Anancla, Statermerts 30

+ the Stateqic repart an Dnalions repart e
beer prepared i1l docorsance vatn apphicatre enal

e L IETTE TS

Matters on which we are required to
report by exception

i the ant of “his bnecdewge and ndernstard pg of

the Group and the waert Comzany ang fs

coencamient shtzimed mibe course of the atadt we
Biave not gdentified reateral insstatemones o the

Strateqic oot or Directors’ report

We have nothima o repartinrespect of the folowing

matters i orelabion o wekich the Comoanes Act

2006 rcqures us o repart 1o yod 1f N Gut opirne

« adeguate acccunting rec Gras Rave Nct hoon kept,
Sraetarns agecuale mrous sudit have not been

receved from branches nof vsited by us, or

« e Paent Company inancal statements are
noagresment walh the accounting recoros and

returns, o

Directors

« Certan dsciosures  of FOMUNCTalon

specl ed By law gre rol madé o

v e have ol piooreed all otk mformation and

ernlanshicns wa reguire 1o Gunr aal

Responsibilities of directors

As o esplared e faly o the Diectaors
responsdilit e Slalement <81 Suwt ON RaAges L8 and
S thie Drectore are respontle o the prepatation

O the tmanc al statomente aad tee Borg satished

i

that they give 3 trug At fan e ara o such

miternal conticlh oas e Drectors deterane s

recessary 1o enable the preparancn of Fnandial

statelents that a e free fromimater aiimisstatemisen:,

sehicUhar due to trava o Qreor

I prepania the Guanoia! staterne ts thie [ireoteee

are cosponsible for assesang the Group s and the

Fareat Compan, '© alblity 1C contrug as a goma

corncen dizclosa g, al apnhcany, matiers elated 1o
SOITI] LML BN SN e st g Joree i bans ot
A ooty unless the Dot o, oither ntend Lo
iqu dae tne Zroup O the Farent Cormgzan, o b
S HALE D reals e e = it

P ] DL N I

to o s

Auditor’'s responsibilities for the audit
of the financial statements
Cr obyectives ate fo olram reaeor anle ascurgnoe

sbhaut whethor tne brardsl statements 2¢ a whele

are fres from reatenal messtaternent, whether due o
fraud or error and 1o saue A diaror s oreport that
inCludes Car opamican Jeasorzble assurance s a high
revel ob assarance, bt s not a gquararteea that an
audt conducied N accordance with 15As UG will
always detecth a niaterna ssiate rent winenif exnsts
sisctatenents can anse from fraud or orror and arc
corsidered matenaiif individaaly onintne agyregate,
thizy could reasomably be expected tomfuence tne
coonomic doosons of wsers taken on the basis of

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

renulares f o

rolinding fraud, are rstances ¢

corpliancs wath laws and regalaticas design

proc edires e with o respensib lies cuthines
abo
Hskor et
15 he

o 1o detect mevulanties, includag readg The

f,jF‘TE-"C\H‘\'J GOTETCHEL sstaternont oo o

trgadd sher than the risk of Aot defect ng

result g frae ancs as raud may ol deliberale

conwealment by, for esarpe, forgery seoententonal
rstepresntstions, oo threagh collusion The axtart
to wh b our procedures are capable of cetectng

Lancd e

rreqgulantics, fravd 15 ao

Forieee, e

ncwidnTg
e
Btk

cf ot oty and

pmnary responstalite for

mhicn ard cetection of frand rests weth

VIth

e

thicse Charyed OVETHANCE

Marnacc ™o 1t

e anpreach was as folloes

o We ontaned an undetcanding of the legal ang

ccauilaner, Irarmewerks sl e anphical e to e

atonp and deteimimed that the nrost agmificant

are thoss that relate to repc

G2 and

g framewectk RS

the Comsan-es Act 20001

o Weoderatond neew Toon Lo

with those
maraJomerit,

Tradng

e ke

rriakingg
woth

lega

comiglyns

enguInCs lall those <;r‘:ar‘_:;cd

ernance and those recponable o

and corrplianse procedures as 0 any fand sk

lhamewor< wthin the entiy, mcuding wiethot

a3 foral fraud s assessment 15 oy ete

corraparated our enguines Irougn reqac s

follcyina documentaton o cefonrar Co of the
follersno procedures
= abtanmg s understandrg o of onbily we |

cortrole

angd censidenng e influerce of ths

cortral ersy ronrent

s

procecures i place redarding Comp.ance wiih

 aobtaming an anderstand rg ol poacies

laws and regulat-ons, maludn g oy coernpliante

2 s moritored and onforcen,

tn such poss

obtamng an urderstand ng of management’s

process for aenuiyng  and  responning o

‘raued risks, T‘l(lHL‘?IH-’J Gararnms 40l Ccortrals

cotanhshed o addrose nske dentiie s o

deter ang  derect fraud

and how senict managoment mentors those

Rrogranis and o ontrols,

o revew of Loard meetirg ramuies i thie pesesd

and apy te aate of gning

YWe asvessed the susceptibdin, of “ho Gooup s

Ananciar sletemants W matendl misslalermern,

B frand weour by bolding g

ho e

Mcluding Nt

CEC s o sucdil e e ine nded

 denitific aticn of related parties

o understanding the Srowz's busimess 1o Coritrel

CrarsnnTert and avnesand the il erend nsk o

televanl aseertions gl e wgnificant accounit

lewel Ticiu s Lesiers v th s

g
dnge standing o
ek s

fraud a=oernfed by managoment, s

et

for Qi 50 f rthose aeaz: of L

frnancial statorntents o iere s et ble o

o comsdaoed the cortiols that the Groupn has

esfzhusthed o adaress reks adant heo by the

entit, or that ot Jdeter or
derez:l fravd

of the enfity

flerwise seex Lo prevent,

Cludirg gamimg an nnderstandinng

level conrels and colaies 1ha the

Based on thus cndorstar:

e (_i&”?\(]llffl.‘ or

sudit pocedures o idC‘ﬂU"y nen cormphan

G and regolatgns D

vl osuch las

Frrileoures

ol J'.',-xm‘:;i erties  thraugh

nat aralytos ocls, with foous an o manag
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journals, large or unusual transactions, or journals
meetng our defined risk cntena based on our
understanding of the business, tested accountng
estimates for ewdence of management bias,
enguiring of membears of senicr management and
those charged with governance regarding therr
knowladge of any non-compliance or potential
non-compliance  with  laws and  ragulations
that could affect the financial statements, and
inspacting  correspondence, if any. with  the
relevant licensing or reguiatory autherities.

A further description of our responsibilities for the
audit of the financial stataments is located on the

Financial Reporting Councit's website at wwwi.frc.org.uk/
auditorsrespensibilities This description forms part
of our auditar’s report

Use of our report

This report 15 made solsly to the Companys
mernbers a5 a body. In aczordance with Chaptar 3
of Part 1€ of the Companies Azt 2006 Cur sudit
work has besn undertaken so that we night siate to
the company's members those matters we are

required 1o state to them m an auditor’s report and
for no other purpose. To the fullest extent permitted
by law, we do not accept or assuma responsibility to
anycne other than the company and the company’s
members as 3 body for our audit waork, for this
report, or for the opinions we have formedl.

ﬁwvt&%%}m

Michael Kidd {S=nior statutory audinorn

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

Belfast

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

{restated:
2023 2022
) i Sl ) E£'000 _E OOQ
Turnover S ¢ soozst  71am
) (526,367} (386.008)
ofit - T T Tarsees 325,972
LRI R e {379,077} i283,176)
O_p_eTa-ting pr;fiiui(rl;;;ﬁrﬂw S - S (1705.693) __-—4?696 B
FEE Y e ] 4,968 4550
R I G el BN LRI NIV E RIS 955 5249
[ I S B TN I IR E TS T = (1,045) 29,553
ther rit eande ared oA e " 713 150
preress sy bl e e e b {49,265) (25,2700
Profit/(loss) before taxation - . {148,767) 55888
Al g ‘ﬁi“' ‘ s 17,208 117.868)
Profit/loss) forthe financialyear _ ___ __ (5us89) 8020
Attributable to Fern {132.896) 44,647
Minority interest 1,337 (6.622})
- I - T (134,559} 38,020
Y T O P N R TR TORN R PO SN IR N ORI DINS [T PUTIEVENY ST SR SNSTALILY S SR ICN IS RN

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

{1estated)
2023 202
o ] o N - £'000 £060
Profit/(loss) for the financialyear S T amsse 38000
Other comprehensive income S - S
lovcteeals et Devige s e e s L 39,599 7140
B T s B O R A A E {9,093) 18,562
Other COIﬁP;‘Ehel:n--s“i_\;e income- for theryear - B 30,506 89,963
Total con'i_P_reh;ﬁ:ir\rr;arirﬁc;;e for the year_ o N - o (101,0&’;)-" 1275983
Attributable to
+ Owners of the parent (102,390) 134,605
* Non-controlling interests 1337 {0.622)

{101,053) 127,983
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Group batance sheet as at 30 June 2023
{rostated)
2023 2007
e £'000 EDO0
Fixed assets | ) h - ) 7
o it coastely 528,874 L7 F08
angible s 2,035,554 1893430
Iyt 13,742 480
)  2,578170 2486590
Current assets S -
o ks 1, 263,616 184,479
g 825,068 625,876
il 156,919 256415
- o  1,2456035 1064770
Creditors: amounts falling due within one year 1 {430,891) 1258, 2641

Net current assets 814,712 B0OE.506
Total assets less current liabilities - B 3,392,882 3292096
Creditors: amortr.lnts fallingwcrl;er after more than one year (949,946) (993 325)
Provisions for liabilities - (76,884) (78.851)
Netassets - B 2,366,052 2220920
Capital and reserves
T B TN T A B 175,876 161662
ShRar oo e 608,085 564,882
Wy ! 1,613,899 1635569
vl edne e 91,516 51.917
o o el (110,530} G791
Total shareholders’ funds 2,378,846 2224821
Bt el e e (12,794} (2300
Capitai employed - 2,366,052 2220920

Mote 26 details the pncr poned adjastments

These concclidated fnarcial staternents on cages 44 1¢ 85
It b

20 Decermber 20773 and are «gned on tner beha

PS Latham
Mrector

Reaisteraa numiber 12601636

wale approved by the Zoard of direciors on
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Campany balance sheet as at 30 June 2023

Fixed assets

LAY VN A

Current assets
[IRAATRIES

ST B dre ] o

Creditors: amounts falling due within one year

Net current assets

Total assets less current liabilities

Net assets

T

2023
£000

2,991,990
(2,991,990

26,543

2022
£000

2539978

2535578

39,888
6422

46,3510

(449)

45861

3,035,311

2,585,839

3,035,311

2,585,839

Capital and reserves

Tl nps share

. :;;‘n”l

175,876

161.667

Shere et e 608,085 364,882
Lo 1,986,457 1986157
[T TR ARV 264,893 72.8%8

3,035,311

2,5858359

The .

precont the Comoany proft and oss

staternents of the J oy par was F1OZ008 02

AN PR BEICTE

A D

st The gt for the noancal penoa dealt vatt i the ainaraal

srpry bios clected ro take the wwerebon under sec b on 48 o the Companmes Aot A0 ot 1o

These finardial statenerts an paaes 44 (o 85 were apprioyce By the Beoard of dires wors o 20 Decernber 2077

and are -icnsa on thel rehalt oy

PS Latham
[ ton

Registored anebe 170018
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Group statement of changes in equity for the year ended 20 June 2023

Called up Share Merger  Cash flow Profit Total HNon- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest {restated)
(restated)  {restated) funds
{restated)
£°000 £000 £000 £000 £'000 £'000 E'000 £000
149,676 172 1% 14400 257 14873 125049 1,884 121 el 1887842

EO (4 E0E A
j_l‘.__lrll I 4,505 5B4G 1344

| - B B —

- en ' 143876 173118 144057 119484 141,898 1885465 I7El 1.889,188
N - - - - 44542 44642 10,6221 jgozu
b e =
e A - - - 71407 - 71401 - 71401

1 B Al K
EIERE - - - - 18 E41 18,561 - 18,561
N
" BN - - - 71401 REal 89.962 83,962
T - - - 71401 GE203 134,604 IEF22] 127982
e - - G52z - esEy - - -
. [N P I __Z ane Q1 764 - B . _ r

the year - 11,386 19176 203750 203750

Balance as at 50 June 161662 364882 1635569 51917 979, 222382t 2901 2220920

2022 (restated)

Balance as at

1 July 2022 {restated) .161,662 364,882 1,635,569 51,917 9,791 2,222,821 {2,901} 2,220,920

Profit for the

financial year l - - - - (132,896) (111,226} 1,337 {109,889)

Changes in market

value of cash flow - - - 39,599 - 39,599 - 39,599

hedges

Foreign exchange

loss on retranslation - - - - (9,093} {9,093) - {9,093)

of subsidiaries

Other

comprehensive - - - 39,599 (9,093) 30,506 - 30,506

income/(expense) for

the year

Total comprehensive

income/(expense) for - - - 39,599 {141,989) {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)
o £000 £000 £000 £000 £000 £'000 £000 ) £'00_0
Non-controlling
interest arising = _ _ _ _ _ (11.230) {11,230)
on business " *
combination
Utilisation of merger _ _ _
reserve - (21,670) 21,670
Shares issued during _
the year 14,214 243,203 - - 257.417 257,417
Salanceasat30dune  i7s.876 608,085 1613899 91516  (110,530) 2,578,847  (12,794) 2,366,052
Mot 26 detaie the prior nenad adisanents !
Company statement of changes in equity for the year ended 30 June 2023
Called Share Merger Profit Total
up share premium reserves and loss shareholders’
capital account account funds
£000 £'000 E'000 £000
. ; KT 17318 | 76112k 21A0S 2.145.348
r . - JEGTAL 236,741
1 1T - 115454121 -
o - 41425 236.741
| (AN f 11986 197 /64 - 203,750

Balance as at 30 June 2022 161,662 364,882 1,986,457 72,838 2,585,839
Profit for the financial year - - - 192,055 192,055
Utilisation of merger reserve - - - - -
Total comprehensive income - - - 192,055 192,055
Shares issued during the year 14,214 243,203 - - 257,417
Shares cancelled during the year - - - - -
Batlance as at 30 June 2023 175,876 608,085 1,986,457 264,893 3,035,311
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Group statement of cash flows for the year ended 30 June 2023

{restated)
I e 2023 2022

£'000 000
Cash‘flows- frolm obefatiﬁé acﬁvitiéé . I '
Pl et dor bt Lan vowr b i ot S e b the s o (132,896} 44643
Adjustments for:
BETRN SN RIS (17,208} 17868
A b e ale Gl o B0 Clne " (713) 1130)
St seelar s e { 49,264 25270
1,045 129532
ey (955) [5,249)
B O R T TR T ST eI L SR N1 S B THY PV B TR RN -Te B o 43,991 45,762
Sopreate e fraralbae Fae Lo by B 103,754 101802
T B SR 21,670
T R I PR TN 3,961 3,040
ThLoermer e ey abeees 2o Boe gt T e (19.149) 118.044)
T TE RIS TR {48,283) {19.829)
I I BN T SR N PN I (160,903) 31022
T T N S TR BBy T 105,863 {173957)
Fooremmen ey e g s I 1,337 (6.6727)
Toor teestomrdogre o 8,528 25853

Net cash generated from operating activities {40,694) 41.897

Cash flows from investing activities

O L R O O T TV T A S T A IR IR IR S [T B (19.176) (52,377}
Sl o mnb e, et ks ot v e 120,521 101.7/8
Frncbane o P phle ae ety (490,656) (322446}
sale ot inranaibll oseei 90 (7.222)
Frarcbios @ st mweestoenly (65,335) (124,203)
Cale st heneA e e s 147 88,000 105,000

Imiteres ro o ed - 713 130
Net cash used in investing activities - {365,843) {299,340}

Cash flows from financing activities

Db 0 T gy g 284,617 201,719
Fitesrest e o (186,453) {22,319]
et s Aararery (49,264) {32.013]
Sl SR U 1 257,417 203750

[IXRI S

Net cash generated from financing activitiesr 7 306,317 341,157

Net {decrease}/increase in cash and cash equivalents {99,496) 83,604
Cas &ne Cash & Ouaiie £t7 57 10 BeJIne 1y O T = el i 256,415 172.478

724 743

o band Tos

Cash and cash equiualen;s at the end of the year 1 156,919 256415

Mote 26 deta < the proy penoa adjastrnents
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Statement of accounting policies
Company information
Fern Trading Lim g ithe Company't < a prvate compaty hmeed shares ard ncortporated on 14 Ma,
F020 The compan, g doracied i Enalard, the dnited Kimadom ancd register2e undar cemoany nunber
12601636 1 adaless of the rogistared oficeas at ath Floor 55 =olbomns Londan, bnaland, PO 241
Statement of compliance
The Crenp and naiadosl imancial staternerts of Fern Trading Limeed nave been prepared in vonmipaance »ith 5
me inted Kingduin Accountng Standaras nclnding 1 nancal Reporting Stardard 102, The Frrancal i

and ihe

Feportrg Standad applc atle n e United Kngecni e the Repunhe of Ireland
Companes Act A00G
Basis of preparation of financial statements

The finanaal staenrents have necr prepared ona aoirg concerm basis, unaer the hisloroal 2ost coment.on, as
pref Qachmg

miochicd by e recegion of certan Fnanoal sseets and Lasilines rmeastred at far value and naccordance

st toe Cormpaney Act SO0 300 appldi Acle aoconntng ctandaias e Uhiteri Knador The pnncipa
acceuntng policaes vahich have been 3ppled Jonsstertly throaghout the yoar are set out b los

The carschoated fitan L slatements ncnze the resate o Al subacsnes wavned o Tern Tradney Liented as

-

[stect i ninte 249 b Ly gy, gl stateiments Cotar Zompanies O s e sumsialanies wnen are lsted

ronote 29 have taken the esempt or fror an audit oo the year ended S0 dure 20005 peonmtted By secuon

24
A7GA of Companies Act 200A  In order o alow these subsdianes 1o 1a<e the anoit excempbon the parent
& all the

COITpany has OWen A Siatntons Juarantoe i e wat cection A790 of Dorepanies Act o

outstanarg net hanniteo a0 30 June 200s

Going concern

Tre Grodp s ang the Corapane s budness activihies togetbor st che mactors hecly o adect s funure

development, perfonmance amd posiior 3@ set sub the Shiateaie Repoart on pages A4 oy Th Tho Anuncia

positior of the Group s < ash flowes, Daoidity posimon and sorroee g facities ae desinbed in e finandial

rev OV O pages 3t Z8 The principal reks of the Droup are set out on pagos 1010 28

The Directors pertoim an arrual gorg coneetn reves that conziders the Group's abiig Lo meet s financ il

alions as ihey ()l due for a penod of twelve 1ocnths aver the date that the Anandizl staten onts bave

[FeNls

Beaon sighedd

D to tie challery g rmagreet conaiticos iras agement Lage pertonmed an assessrenl o deterne yhethior
thiers are any mater al ancertant es ansmg that coud cast sarn=cant count o ine sbalit, of the Grcan o

continae as a4 391G concern No sgrifcant seues haee beer noted and as a conmequencg, the ciredios

belie. o Hhat the s scll placen tomarage s bosiness sk suaceennuly denote e Lurent ice e

eConomrC Suttok 1

|



"
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Statement of accounting policies
5 rea hng tne conclusion the Urectors have reviewed the inana o misact of the uncartanity ontae Grous's
balarce shieet, croft and oss anid cash fioas o spoc i cona deralion gueen o toe follow g

Areverse shress tesT was permned on lhe bas” case 'orecast 1o asceriam what scenanos veoud rosult i rnisks

to the Group s nogundt, costion The fest showved ever i an urakely scerata oF g agnilicant redngs

e | |‘-G'.-'

reveue of 4

tre Group s abile toosustan s conrent Spcratienal costs anc mceot all habilities

for at lzast & year ftom the date of gneg tag

nancal statemerts weber utibame e searatle “aolhes

Lathin the oG

ncirg faciities that cortan codnants «eaanng the Sroun o omantam

u
=
i
-
=
&

fhe Group has a
specifien hnania, rane s and compl. with certam otaer firancial Covenarts These firancial covenarts sre
L.

covenarts Stiess teste cnreasanably plaus o soonar o8 cuch az

tested ot weact nianmnaade ard, st the date ¢t ths report, the Seoup on comglanss varl all ts Snancoal

a sgnifcart recucticon o FBITLA of 84%

avestirms bave boonuscd to gssess the covenant reaniremernts foe e &t least the next tvelve months and all

Covenants have Deer forECast b bhe mel evon Lnder (e siress el scenano in tne Qoing <or carn pencd

A 30 e AOz4 be oo had acallale Zash of £I07m and headrcon. svalan!

e of 1 e luging @

cerg cr=cit facut, of £290m Deot of £21 m002 2uo o miature r lest than ang | carn, »arh ths remainder

Of FGATIN peyaele i mc e thar one pear T he Sioup s faciit €5 renay rens dates and unaravr aioants, ate

M TWI RTINS

b ouln e

‘e atcour ity ui et aad osimates hase been maas wth 2o b Lo e Curent e one e

=2imates ncLsle [can recoverau by walaziorn ob stk prodress docsmmistisminr g mrovsions

GGk <y

A= st ol

popairtrent o gocd cail anoorecstmcr te Business Tor R nations aldd bedus ac ity Me
SN pagaes 50 e o0

o thie ghvee aisesion’ of curent eCoronic

Jonditons ard the irpact o0 the Troup s anandi-al

the going concern bass of accountng i< prepareg the annua, aranoil statenmerts

Exemptions for qualifying entities under FRS 102

FRS 107 allowss a qualfymg ontny certan disclostire exsrmptions, subject 1o certar condiiong v hich nave

been complea watt incud ng notifestion of, ang no obector o the wes of cxomiplicns Dy tne Company's
shareholoers

The Cormpany Fas taken advantage ©F the “olow nd exemptiens

rorm procanng A statement of cast flows on the Basis that s a aualfving oenticy and the consohdated

sraternent of cash flies, mcduded in these ingraal starements, mcludes the Compearr, s @ ash 1le

v s,

i frontthie f nancial instrament disciosures, reguired urder FRS 102 paragrapns 11 39 w0 12 484 and paragraphs

12 26510 12 29 a5 the irfarmaten s prowdea in the consoliaatcd inancal statemeaent disclosures,

mo frem disclosineg the Company koy managerment personnel corpensation, as reguien oy FRS 102

= 7

paragraph 33 7
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Statement of accounting policies

Basis of consclidation

Iho conse deted firancial staterments irclude 1ic rosults of -ern Trading Lirnrea ana ol s subsidiar,

urdertakings made ap to the carno accotntig date Al inta-oroup talances, b ansacthans, 1MCome and

1

gxapeles are 2 nrnated bl or corsolianan The tesalts of culsdhar, undertakangs accuared wr dispo

chdanrg the pe oo qre 1 Clug

Por e lndea Tam the meome staterment from the clfed e care of acquis ton

or digposa

Alundertakings Goa abuch e Sroup erercses contiol beng the o Cogovern the anancial and

fi=d

aperatry pohoes w2 as W obtam benefts iram ther a7 taties, are conscldared as subsid-are vrdertakimos
b 4 4

Where a subsizary han Aifferent accoantng poboes W the Group, adistrrents are made 1o thiose

subsdiary financial stalements 1o appy the Grougs accounting pol s whien peeparig the consohdaien

4

fnancial statement,

Aryosubsichary andertakings or assoc ates sold o acoored dunng the year are rolaaed ap o, of ko the

aates ot chanoes of contral or chanae of agailicant ntuens e respcc el

Whete the Growp nas werten a pul opaor cwer shares heid 3, 3

ron-contrellinag mterest the Creun

derccognises the nor-conualling mteres: and msicao «ocoynized cortmgent detened Zonsderaton hablty

At sther p sl the estimated aount lkely 02 Be pa d 1o the non-cortaling @rerest o cecre e of

hose cplions Tne eadual amaunt repre enting e a faeroe Letwesn any - onsaeraticn Soay akle and
thie nor-contie ing micrest’s share of el assets, s recoarised 35 aoodel Moveimerts 1 the ostinater]

lialzhry arien initigliecocrimion are recoonised as o

Foreign currency

i. Functional and presentation currency

The Group brancial stelemaonts are presented i pound stetling acd reunded to thousards

The Company s tantt oral stia presental on conens e © pound st ng ara rourded Lo thioasards

ii. Transactions and halances

Foreiqr Carrens s HAansac sions 3 anzlatedinte the functional currene s rg the cpot exchange rates at the

clates of the ransact-ons Larhpe e end Iorcigi currency ranctary e ae bans.aled using the losng

rate NenamMancary items megsured at fustencal cost arc Lanslates using the oscbanae rate at the date of he

shien tar

ansac i arag Noen-maonetasy tems measired at tar value sie measires Lising the oxchange rate

Cxchanges gans ard o

value was dotermmnes Toe en resUlteg friem the settlerment of e sasiors and

frarm the transatior at penod-end e change rates of 1onetary assets and labililes dencminates i foreion

CLNPCMICIRS dre e n <00 19 the prehs ar d oss g ot

All foreign oxchicins Qans ans Cases are creserted nothe pott and (0ss scoount wathir admiriste e

S Uerees

ili. Translation

The tading esnlts of Group unacrtabings se tanslateo 130 pounas sietlirg at the a,era0e excnange raness

-

forthe qear Tro assols anag lab Imes of Guerseas andertakar el fal s alue adiustrente

AETY 0N acdusiior 3re tatelated at D0 Cxdange 13Es raling o0 the

ar end Fronange adiustments
anIng hom e retranslancn of cpering rel rvestirents srd from e tansiation of the profits o losses

1erstes o ecegrised in Gines comarchens Leomsonte and al o

eod o non cortallng mtorest a-
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Statement of accounting policies

Turnover

s

Thie Group operates 2 number of classes of Bus nest deverue s dorecd by the

.
T

18Ty

Arcver from e sale sorated by, solar farms, wnd gensrating assets 1ea0 w0 powelr plants

sraly basizan the cenod i s o s denietdied

aad Loomass ard landhl sites = el AN aC

Revenue fom ong-termt government backea oiitake agreemerts such gs tne Renewveables Onlgal on

Certficaton CROC T soherme are acowoa 1 the penod in abacn treates B Tanoeogr frons e sae of

Feriser by biormass ana lanafil cosmesses « recognised wn phyacal dispaiih
« Lonmong

TLrroes repesenty al angemcn: fCes and intersst on loans providen to cusicrars, et of anywalue sddea

tex _Dar mte il s recogn sed onoan ac tda basis 1 ine st confractaal teans of the loan sgieeront

Arpangement fees are suread ceen the e o the Toan to which thaey reate

e Fityr=
Turrover s resognined at tne fan value OF the corsaeratonteceled for vt ric conmectial s and reaated 1T
Acer) notac norma course of buiesy and s shioan not G VAT TLrcve: 15 recodniinea asen

Bt

I e [
oritne date the serv e 10 nrovides

o ooane Dulding

Lrrcsor s recoarised onleaal cormpleton of tie sale of property lard ana e oncmerial spases Tureoee

froavt boamarng assoaahon Comtta ts o e onsed by retience 1o the wane of weory (onipete gy i

cronorhor of the tota Contract aus oo er B retireres s e e coanised b e wdrl S nisks
J .

and revards of cooersmin of retrerniern Lraperaes lee pansed 1o e Lo dr lon lcodl completiong tne

coand itis rokanie that e ecorarnic tenefits agsocates aeth

Aamcunt of revenue Car berecogrined rels

trie trate At call flos b the entity

Employee benefits
The Group provides a range of Bercis to empiovees, b luomg annual boaus avangemenis paic holida,
atrangenients ard defined contr butor penson plans

i. Short-term benefits
Short-term benefhits maluding hobday ey and other simnar non-moneatary benefts are recogisen as an

experse i he period inwhich the service < recoved

ii. Defined contribution pension plan
Adefined cortabution plar is a pension clan under whion the Group pays ixed contnbBulions nto a separate

erlty  Zace the contributors nave Reon paid the Groun has ne firther pavenont oblig
The cortnbations are recognised as 31 expence wher they are oue Arcounis 1ot pad are showr i accoruals
i1 the Balance sheet The assers of the plan are held separately from the Groug mincepernidently admnistered

fLnids
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Statement of accounting policies

iif. Share-based payments

Casn settlen share Dased payments sre measred at fan value at the balance shect date The Groug e

" othedr far oy

it takanz

g lakilty &t the halance siect date Fased o Couni thie ocimeated nuimner of

wraty that ol actualle vost and s Curent sroporion of the vostng pened Chaniges in e walue of b

tatnl vy are recounced ir the neoime Statem=nt

The Ciroup has o eguty cettled arrarngerrerts
f i <

Finance costs

Finari- = costs are charged o ne 35 ACCOLCt Cedr the erm of e debt s the efectne rieres

methiea =0 that the ameans caastaed 1 al 3 constant rae on e Latene

SEGOUNT LSSe oSty A wetia |y

dated capital instrurest and released to the pre it andd

recodrised A8 d tecuctior i the Lrodeens of the as

the b= OF the debl

Current and deferred tax

Taxg recogied mThe suaterner Cnc e Grd rCEen CEIMINGs, e @Rt e = hsige attaltanle k.

et ot incorie gnd exponse recs arised as olher core prebensive I e Qr e 40 e rCCOUrilsed ot

L r

FL'lt,J\f‘j' 15 Al 1000 _{'1‘5(—%1 mcther O COErnS o INCOMe G ['JHPZ,H}“ i f’,“]L_JI[)- t("\‘{/&'t’ftl‘;ﬁ‘\}‘

The Coment mirome o Chargn g sloulated oo the basis af cas cres aned laws tral hdawe Leon eracted o

stbwtantvely cnacted by the balance shectdate wy the conrbies wnore the Company Goetatos a0d gencrales

O

Dr serrao badans o ore ve oo ed in res et F At iy d e omees T Pave LnieaEted tan e s roen e by

he Balanice sheet aate excopt thal

o The tecagnmion of deferad e assets s amited 1o the eatent that @ prrobaile that dhey

agamnst the «

sertal of detenert o uabities or crber tutsre taxanle proits, and

o A doforred Vi DAlANCes A

and ke all conditions for relar na

Have Deern met

Deferied fax balarces dre not recognsed 1im espect of pennanent diferences oxcepl i respect of business,

corrbmations, when deterred waoois recoonieed on the o ffercnces hetveoon the ran values of assets acglited

and e futire tas aeduehons avanable for them ang the d Hererces bolyeern the an valaes of nakilities

acqgured ard the amonntthat voll he aseesecd for tax Daforred taros Jeeomimed using rax rates and aws that

by thie Balance sheer date

have oer enacted or substantieely enacier

Business combinations and goodwill

Business reanbimal.ons are gl

ved for by T e o ase reeth o

The costob a busreass Zomoriahorn 1 e far vane S8 the ~ansidaratio Qv en Sasnnes inc o rred or assumed

ardd the eqonty nstrumients Sfuea plus the o nation WWherc

S hrert' atinbutar’s o the husing

corliel s ach

din stagee the cost s the cors derancn at tne dare of eaca rransastion

quisitior at ¢ basness. far caucs e attnbutec to the identifiahble asse

o habiliti=s and Cortingent

batylities unless the fan walue canmet be measared -eliah omnetic!

‘here the fair vae of conmmgert hashties a ot pe

as other cortingent lslnes
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Statement of accounting policies

Wil redogn.sed

LAl represents the excece of the far valas ana dirccly attnbutable costs 0° the pulchase

S-aorat on over the fad vaues ot Group s intzrestin “he dertmate net assets, | atalites and cartrigert

b lifles oo red

that are oxpedied to Leneght from

N acguisiion, s oalovated o cashy geneqat ng unins

e camcirst o

Ciocrdbell aaortises ovor 15 capected useful ite abich s deternmmed bases on the csimatod Wfcspan of the

i 1S Dnabee o raee g rcaasle cstmate of useful Ufe qoodeall @ aeornsed

Prot cececding te vonre Goodell s revie ved and assessen tor npas et Indgioaten s on o

and any imearment & charged to tas preft ard ees

Tangible fixed assets

st

Tanot e Axeo assels dre staned at cost less depregiaucn [reprediat o o pao, ded at raies calcn
v the cost of hed
|

CoTrre e o thie date arasselis bronghorto serre barrang gseela i 1me cointe S OomEnachior ais

s then estrmated resdual value, over ticir cxpecied useful hes Dep'm,mm;r

e o tngr csumiatod centul e, g fol

ot deprecatca Targbe assets are Jdepred:

anigt bt ngs

P stat ot

~eorts i thie o cf corstranon are stated at e not deprecated unt he, are gy xlable

o Lse

Vebere factons ol as ternnalog cal anvancoment Or Changss i matkel Doce, e e Dal resioual calue

useful fe hiaue shargod, tae rosdua’ walie daseful D= o Aepreciation rate ars amended prospediivel,

refllect the rec ¢orournstana ey The guaels are revieweed 1or pmparmiert Folbe shove Tactors pagid ate thal e

Carty g Aot ey e calredd

Gang and losses on dsoosals @ determimed by compating the procesds wath the Carm ng smiount o aré

recogrised wothin pesht or oss

Intangible assets

Imangicle assets are otated at cost less accumulatea airortisation anrc accumulated imparment 10658
to

0

Arcornsat oros calo utatea, using the straight-tre micthoo, o allocate thie depreniablo amaount of ihe sooet

shier resicdugl vaiues oyer their estimnatea useful lives, “alionas

Development ng H 25oana 40 yaare

ears

A \*tv‘v arc 2 to 1o

Amorasatior expenses gre included in adeunishiative expenses Do MmNt ghts reate 1o planning consent

te: huld a sclar ‘arm and a wind fasm acau red enacguisition

oY

anged. the

Wiere ‘actors such as changes in market prce indcate that residual value ar wscful bie
el i reflect tne neve Cire

residaal wa ue, Leeful life ar amcrt saticn rate are amended pios

The zceers @e reviowed for imuoanrment af the above fac Adicate that the sareyng armaurt may

e mparerd
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Statement of accounting policies

Leases

TR ausess et consglers

AL eption the Toonp 3siéises agiesme I ihat racder the naat to Jse
s e ananoemnent and whisthes the

wase shod e L et operating eane

arc res

sidarta v

ceaces of assils i3 trarster soestartally b the e eraip are

finare e eases Finance lcases ae caglalised ai the comimencenrert O the gase at the far vane Cf Lhe leas

ascet 3 et ate wet b erarien of e beass e and the estimated asetul lie Sf the asact

e for rripanmisnl Gt eacn repon !

ces At OO mol trarstes all the dean and

Moy are clasehed Gt Gperaing leases Payments

sl

under npersting leasos ao tharged to o ot aro PN g straght e pases o the serror ot

e le-ase

Investments

Par A nmornn

Tie Cooanpany helas mvestmerts s wabsadar, at ooy Lt rrpanment o

wosubzealely toversed the carryndg amennt Of e rveshivent 15 noreaed b the rovised estimate of its

i

P cogcraisle arnrant, ot orly e tne extent that thie 1oy

setd carry g armonnt & Voealeed NG Lattaing

L orenrsA

atneont that 2oouid e Beets detormned iad o mcarvient loss Boes vec oaqnised 1ophicr pet o

Of arompar et ©ss s reconrised 11 e prent and loss ancount

Cash

Casang nagde

actvncbe et and depros tercn gy able o deriand ooty ctod cashirors samis s asb tor s b bothe

Careeap ol A hase mamediate

Caccess or s wdi h reanlaiary o egalrecuimireerts restngt o

Lise of the caen

Stocks

Rave tnalet s, spare carts and constrmabies are valued at the loveer of 2ot and el mabsable value Wt ere

NECETSAry, G ono s s made for chealote, o e oand detectn e stoor Costos cdeteronred Critae fnat

- first-cul IFITO methoo
Fue! stow ks MR anad Itert are calies on an averange Cost Basis aver one 1o beo months and prosaision for

L sble ltter i eaeyvizd monthly and appleo to o' sl foes

Fue stoee of st aey mas been valuosd at the bistereral coal er tonne of <have & prososcr for unusable <o

icdentfiod oo ndwdaal stack basis and g revicwed monty Stooks are usod ofa st g frst oos C TR

Cacis by age ors

S ke of Gboat by ate e albe loer OF Qo A st aan il

SOCks OF propert acvelogernt srrhor proares Smre siated al the

o

Card et resl

Lalag L - dne L 0 drect lab sur cverheads ot

andy oondion

e 1S eninnated s g nos 3T AT PTPArTTent 1nss

hicaah the maht ard lees et S tac proft and ose

BOCOUT
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Statement of accounting policies

Accrued income

Accrusd incomme on lcans s Laicliated at the rate cfanterest set cutin he loan contracts Fosrgy moonr e

ACCEICT over te percd st has een generated

Deferred income
Deter=d nic

eeasen W e

qoaco ordance cath e ternes =2t ounan the contact Deferren miogme |

o

sc o nihe cencs o whahor reianes

Financial instruments

Toie Grongy Bias chosen w0 adept Sectons 11 ana 12 of 725 107 inrespect G bnanaal ratraments,

Financial assets

Rasic fancizlassors ncludmg rade and aihe vacles and caskh and bank balarces aréimitialy recogrised

at Uansaction prce uress the arrangement consities g ﬁn&m:.r‘uq ransacuon, where he T.r.aﬂsactor! It
theds el at e presort Calue of e futire e aipls descountad at @ mar<st rate b nterest S50 310l 3re

subsscouel,y camed at smortised cost s ng e effective nteres meth oo

At the encd St each roparing pened inanctal assots measered at armorlised ot are assesued o cnedig

sodencas ST panmert o

s itapaied e rrpartnent e the o fforenae hetecdr the Car, ng

disccuned 3t the assets onginal effect = intecat

arouas and fae presert Lalue of the estirmated casn i

cate The mpa rment edan proht or lose

R Anancla assn s neluding i estrne it i sl st rarts e e net cneod anes sssonntes O

ol centeres are innaily occeasnrra st lan walue wheo s nonally the ransacimn e Such

grCent that

submequetly carnigd at far value and the changos s walue are recognised npaft o |

reesimerts 10 eqguity

arvets that are rot pushe y raded and whoce far valucs cannol he measured

etably are measiaed ot cosl loss imparment

Finanom. asses a1 dereccanised when imtbe conractual nghts to the cash floe s froem e asaet Capare o

are setled, or W subsiantall, all the nsks and rewezrds o5 the owrerchip of the asset are fransferren to ancihier

carty oniccortrol ol the asset has been transicrred so anather party who has the practical atalty to wrlaterally

ol the asset o an unrelated s party wihoatimposing addit onal resinctions

Financial tiabilities

Basic hmancal hambiies, mcludimg tiade and olher payables, bank oans, loans from telove Groun companies
and prc[(rmz:e shares ae H'lma_t';,: reccoriced at tansactine prce, Joess the arrandemenrt corstitutes, 4

finarcing transaction, whore the debt mstrumert 5 measured ar the oresart valus of the future recopls

discounted at @ varket 1ate of nteresl
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Dbt instrumenie are suvsequently Carneo ot armartised s uang the =fechn g interest rate meothoo Fees
e Ao

12 prabane oAt some o all of the tacility valo e 2raers dowen nbns case the s deferrod urtl mie drave

partd o thie establisomoent of leen fachities a0 rocogsed as Iransacnon Cosls of The warn 100 1he ¢

cenl e draven

dowrt oocw s To the e dtent here s Ao ey dence that 1Ny o acle that some o all of the facilin,

Q. Ne e s capiransed as a pre vaymect fosiguaidin servces and anr orlizes over the poecn of the facility
E oo iorelatos

Trade payables are cbligatons 1o pay B goods ar seraces that Mave neen acouited in tie ard nay cource o

Prrsness from suopoaor ACcounty 0a,al0 ae GansNed 39 cuneat batiitiss f pavimient o diee sath none year

orless 1T not thiew are presented ac ot-cLrent iaohtes Trade pavebles areeoagnced mbaly at transact on

price e subseqgacnily medsured 3t amaort Costusmg the eneclve nterest mothod

Finarczl habiline are aerecograscd weben tig habvlity s exiingaished that < amen the contrac al nbugation
wodischarged, carcellad C Crnnes

Provisions

gulivr
that probably reguiros selterent by 3 tianstar oF e oneric berelt, Aana & reliable cstmiste can be mads ot

Frovisiors are rmiaae where o ceatit bas Tahen Salo hiat Jives the Grous aegal o congdng Lyve ol

the amaint of the o plinahon

Fresvisions dre ohg % 30 expeenne o ihie nrofit ceurt i e vear that the Group Becomics v are

ohihe chbgation, ard are measored ot e best estimate al Uhe balance sheet date of the exponaditare required

fSC U e oblgatior TEKING b acconrt relewant naks ana nneerta noes,

Hedging

cup apples beoge accounirg for tansactars cnered 1t 1S mManade the cash oy exposincs of

Brosrronlngs nterc et rals
o

Feciges and weeh are Oflectve aie o

W are held womnorane the ntercstiae =xposares and are deagnated ¢y Cash

Grtind rale Lonowanr s Cnanacs o the fat walues of denatiees dosgaated av o
: et

Caritsed diveCtly i euity eness in the edonrg

relaticnship ihema the excu s S e cmulanve chars

Contar vae or e heagiiyg nstrurment seece mception

of the nedge ovr the curmulatve \‘_'%‘aﬂgc- rribe far valac of e hedgea ten anice ncesuen of the hedaget s

ogscd i the prof ard loss

The ga o loss recagnis=d - ther Compreberisve roone s reclasafied o the proft and 1o, in socozancs

veth the ¢ash fle 1he hedoea e Hodae s cunting is

e wher tie Peagma mshiument

expres noocrger meets the hedgmg cntena, the 1oecast transacton s ne longe highly, probable, the

hedyed deptmshumeort s derecoamsld or ine hed nElrrme st s termaton

Share capital

Ordimzry shares insusad 0w e Gronp are secogriscg e Fpaity 3t e w3 of e s tecenrnaed st the

EXCEST Svel oAl

SN l;e‘mg croditcd v bhare nrevium

Non-controlling interests

ol ngnterests ate reasi s at oo preporionate shace of the acqurce < werhhable

ACGHISIT
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Key accounting judgements and estimates

of fnancal steterments o compliance coth T35 102 ragures the wse of certan Jrhical

Trie proparation

accounting estinate:; L also requirss management o exercse adaetnent noapplying the Corpan s

.

anting polices Cermaes and udgerents are contimaaly evalbated arnd are based an acncal
cap ence and other factors, noiuoimg erbeclations oLl e orts thal 30c boliessd Lo e reguniatic urds

e corcumistanes The ke egtienates rd juogomonts o piepat ng these firancia, statererts are
ks - -

i. Recoverability of loans and advances to customers (estimate)
_cansand advances ta customers inckading assooisted oo nuedhir comc aances, s rev ewed forimipennient

oroa tiEanua oasis nconsdenna the nesa fora pr:;». IGN manage nert determing therr best st e of to

eypedted tuiure cask floves on g case By case DAasin AL TS SSUrTaLE 1eHes DN Certar numize oF assumipticns

Ahout turute everts abuch rmay differ tom aclual ouccmes acludng the Borroveer s an it o repay nterend

iethe there s a shotral hotoveer the

ard Ccapital dug n fulure poncds s gives noe tojudaemeart g5 fo

carryng walue and the far value of the deoor balanco

FhAnAane et bote thot proniscns agamst foans and atiantes 5 s cphical estmats 2a0 hage tnerefors

porfanmzad senoitiaty ana TS e e oy The results of e sensit vt anal sif Lonclude gt 3 ohange

Ch 4 Cne pet cortin e ameurit procaded sganst the estimated Delsnoe At ng vould Paac o caulte i e e

N \_'f".'f‘.l\]-%df_) e e G 21 aloma rt duing the o] Ses nate T5Rar e can 1y

amount of the debtors and prosvisions at 20 June 20225

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

Procets aecelonment WIR s for pmparetert Snoa e radin base, bocenede nng the e o for 3

Cros Ol ranage el aetermilne then best cstpmate of tho e 2eerable vaie SEEt =rEe dt)

ERRETT exlerial vaner T prfr-.-l:’iri ho, assumictizns abo b fub e eqents v h ey difter o actual cutzomes,

rolud ng moperty wsluations rate of Seles 4o developnrert ods

[hese ectrrates give e o gdgrrment s icoahethe thereas g chortfal beteren the carrara saue and the

fa.r va e of the g arce as at the 30

Juare AUs5 Post vear end maragoment Baye rovevaed the assamsiieny

ead NG Changes o DerEcHmando

Jsed e determming the value of sroperty dovelopment s
trat would mpact e vauatior as at the 30 Jure 2028 See pote 22 forthe canang amacoant of the property

dleelnr ment WP

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

The Group Cwrs one energy genetating subsidiar, e Australa which Fas ertered o puichase price

agrecments [FRAS i 2019 and 2021 The PPEs include a conttact for differences THE whorchy the

sabardidnes payfre e amaans rom the customer pased on the -iifferences botwoon a axed celling pnice

and tre actua. poce tor electncity sod to the Austiasliar energy marke? Thie drectors beliewe the cortract -

cutaide tne scope of FRS 102 cecuc o 12 asatis 1or tne sale of a nor-financial tern and the S0 typ cal tor

such arranqements Thoretore it s being accounted for uncder FRS 102 section 23 a3 5 rovenue contiact woth

anatle consiporationr rather than revallimg the entire comract 1 fair valuc

iv. Business combinations {estimate)
Thne cost of a busress comeirat on s tne far vaile of e conaderation greon, laiites incuted slus the
costs directyy altnbutable 1o the busiress combiivaten Far valle of these combmatums s 3 key estimate ard

CE

ore aotals are provded on pages 54 to
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v. Decommissioning provision (estimate)

The crowsion for decomnissicn ng costs 1S insasured at managament's besl estincate of the Sresent value o

the expead tare reguned 1o sette the taine ol gation 1o returtn lar d wnowhach theree are aperauonal wind and

solar farmis, 10 1t criginal condtian The les
estunation o iuture diemantang and restoration costs, 25 well as the tming of dis mae'!tlemem

Wind Farms (estimate):

rMarageeat pote that s
A alysis The
Jdisrount rate aoould Fave resaited o

SCOMUTISSICNING PrevIsiuns 16 ¢ Cillca esindte ard nave therefore oriomined

LGty dlts of the sersitiaty ar

coaticlde that g cbanne ot 47 one per centin ke

Clcasedecrease in The provsion 3o nolo 18 1o the preaisian

recogrised at 30 Jure 2003 Managerment gthise exterral expertoe to provide an e uniated cost o aisnianile

and e uscd a discoun rale iy reflect the e o valoe of mones and the s spent o o thie

chhgaticn

UK Solar {estimate):

tAaranerent now Fal doCominies Dt s

cntcal est male 2nd hawe thcrelare rerfanmned

sensbaily anatysly The results of the sengbaty analyas concude thet a change of /- ane per cent .nhie

discount rate wotle nave esalled r {3 Dmincreaw-/aed reqase 1 e piovision: See o 1 rar the prowis o

e

canised at 20 June US89 Managerment utilise external oxp

c e prowite gt estimated Cost o dismantle

ard ngec uscd o discount rate ¢ S teenect the frne o ealue of money and the rsks spedihc o the

.

cliligation

French Solar (Judgment)

P ot behces that grees e natur o of theso gart o nlan assets the leener oy weshn e cthie tase Tifle of

Lhe asscts for either Commued Lse O T real e value throngl selarg thie avsets arnd as suol do re!l ehey

that an cutfloss 5 pesable we setltle ths restoration SiElgaton Manzgomoent sl contnae to reaniton thie

sitbatior at each b ane e theer date

vi. Impairment of goodwill and investments (estimate)
The value of qoadvll hed by the Groun andeeestaeaton sebaslare undertakimgs hield by the Lomeany i<

reviessed arnuaily for moarment [he receecranlly of these Balances & condered with i-ierenice to the
Fiofr

preseat value e estvistea futire Clalations tee Casa tlove pre iona e b exteonigd

-t

foreard to

pusmness petformancs toaether wath assornplicns suncunding the expectes Ife of tag assct

extornally p"t:‘pa'r:‘d forecasts and valdations, and ary zejustments regairea 1o the discourt ras o lake

sCcount of business nick The estierated present valae LF these future cash flowe s senstive to the ¢ seournit

pate aqd greweth rate aced m the caloutation, all of whichheaure managerrent 5 Ldoement Testing of the

cartyird walue nas boen performed auring e cost which nas ireolved sovoral scenanos ey micoelled

Faced onithee tecting g the resultms imipa rreent recognsed on neesiments, maragement be eves thore 5

sttt bieasrL o e sapport e ol crgosde Land e s

racrts e sube diar, e tihes

ara g-:rm:—nr rote that mpairmient of gooosdl ang investmen®s 1z & ariical 2shimate and mave tierefone
parf

of i ne
£5 14m |

ANy arzunt of e Jgo

e senat by analyas on bae provisese Thie seealts of the sersibiaty analyas Conclado thot a change

]

cert o the arnouet prsaded gaganst e cstamatad alance 3t risk weculd have resucd a
sloto UGBl RIul laT

sl ara irprestimer te at 30 June

Ut ensg cha

srent don ng the penod See note 3 for the

of the provisicns 1= detemmsd to nifcans deqiee b the
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1

Analysis of turnover by category

2023 2022
_ . £000 FOGOo
earaaeal L T a1 22404
R T TR TG A TR e U BVLIY BRIy 393,562 365938
T ETIO s = r ase al aT 212,158 223576
boeahe e prealiog” 54,849 45978
RN ST TS 74,932 25034
Fise otrat oo 16,237 8,930
T - 800,351 711850
I = Fo by are <l (RN oyt e die o0 e imern T e e Lt
I R PR R B A ST A VR TR | L SRR
Analysis of turnover by geography
2023 2022
. £'000 £000
’ T T  ees 80 cosail
127,287 844323
31,884 23486
- S - soomst 11850
Other income
2023 2022
7 7 . E'000 E000
J T R R S o 4968 3550
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2

Tris s stated after chargmadicrediting:
2023 2027
£'000 £ 000
ATt st e kg e 0wt b B 43,055 37849
I parient o0 tar qib e dssech el B 936 7414

[epet sl ot it s L 103,754 101807 !
[ s g e d asees g WIR e 21,670 E
;"'t‘l”: ‘” HIL‘”I'( TR B b L e e 53 45 ’
St ors s reraten a5 g s anes 1,129 819
Al Tiors rorrp e g en e Lhall e ae g 564 246
T TR L U U T AT IR R ot T S I IR S TUN TS (RN P 507 482
[3fteeree v 650 7772
oty 12,677 13.783
3
2023 A7
E°000 £000
Sl e ot 10,168 7041
D T N N I T o 3,304 3233
T - 18029 95705

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

2023 2022
Number Nurniber

s .T; - I,M R 4% St At P bt Ak R R 1 4 7 Tt ek e R 1[\?2 .
Segn e rate 851 6351
[roe e, 5 2
o ) o - o 771,923 1666

TWe Cornpan: bad arc ohe emiployee cther tran Dicctors dures the ponsd ended 20 June 2025 12022 15

eV TN e

g oA

P T



4! FINANCIAL STATEMENTS 20 JUNE 2023

Notes to the financial statements for the year ended 30 June 2023
410 -
2023 2022

) ) ) E'000 £'000
R R RTER 293 LG

[

Cormig tae s can mo peasizr contr bubans were rianes norespect of the direcioes 12022 moe

The Group has o oter kes rnanaagement 12022 nono

5

A onumther of saosidiares of the Group aporale a cash-setled LD too gualityr g emslovees wherehy

A e 1onder seracos o cocnanage for cash the smcunt of whah s detanmmne s by rctorence 1o the

valtishaor of tne undsrly ing sabsadiacy The far valae oF e aatiy for the swards made 1o mieatured at ealb

tepattirg Jate ard at thie cettlomeny date The fan va ue s recogrised oven tie sostng penca Thi amount of

SRS ecoonsed takes e acocunt the pest avaiabie Ccymiale of the numier of writs expected 1 vest

ur der the wetvrie ane vorformiance conaihicns ander ang each acesrd gramred

Cash-settled share-based payment transactions with employees

2023 2022

Number of Nurmber of

o o 7awards o awards

R T R LA UTE RA AR T 3,678,314 1,914,751
P S IR S TRTaS B S| (122,417) 1,763,563

Closing outstanding balance 3,557,897 3678314

The totgl cbaas o e ear weat S3SEL 0002027 F 3153000 and at the AT Jgre 2024 thore was a lab-ity

of £5.464 300 ncluded vataun creditors areater than ord vear 12022 2 40570001
61 v

{nterest receivable and simitar income 2023 2022

£'000 [Selele;
4 e 3 R o 5 R 5 i 75 RS R 0 51 . .

Tlerest o bar s balar Cen 713 130

Interest payable and similar expenses 2023 2022
{restated)

£000 Fo00

S b anl b sanags 46,322 23507
STl S L COSTE Or Btk boreder s 2943 2,598
Ve loas e adeoat oo A s raeeals 0 11,225}

49,265 25270
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7 [

a} Analysis of charge in year

Current tax:
PIR Smamme ah o e o L anaee o il e s e e e
S RE R (N S T SN I RTINS B

Pt tae s e

ltestated)
2023 2002

. Eeo0 o RDT
(99) (257)
623 4770

\:ra: :_J‘iri: 17' > o 2,613 10,114
Deferred tax:

I TP R TP S I LIRS W Rl S 13 (AT A {25,748} 6,227
AL B T et Sh e per o1 7,285 (2 747)
Fife st choaroe rats {1,358) L7268
Tetal oo e (19,821) 7754
Tax charge on profit/(loss) on ordinary activities (17,208) 17.868
b} Factors affecting tax charge for the year

Tlie tex a0 o tha v 2ar 18 leaeet L2020 eien s Doe staedand abs of Sorpearaio mfas i the [10ed a5y

29 Toe differers oo o osplamed Beleyy

Profit/(loss) before tax - '

Stvorrninpucer by Dense e

Lap et oo octadodin i e prarpe e
ISR T

e e st e e b -

e R NS [ AN L FFEALPPP L

Total tax charge for the year

restated)
2023 2022
£'000 Fonc

{148,767) 55,888
(30,497)

b e

10,619

12,874 11723
(5,407} {868)
(892) (8.10:)
7.896 {545)
{1,182) 5041
{17,208) 17868

c) Factors that may affect future tax charge

Tre Tnance &2 20721 enactea an 10 Jute 2021 ncoraase ] the mian rate of LK Corporation tax ooy 1972 00

S ffeatue 1 oAl 2025 Defened t4x2c 20 the halance g

b ebh roprosents e Fature corcreatinn tas rate tat gy =ratlen
Note 2 detanl b e e Drpenn oAl s

ot

s e been veaslded at 20% L0, 2R

- date

a vz malanc s shec
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8 s

Software Goodwill Development Total
{restated) rights
Group , ~E'000 ) go00 - E000 o £000
Cos,t,, . . e et e B o e
IR T 3,089 743,456 15,314 761,859
TSR LI W TS L B LTty £.612 5565 - 11,810
L e ale
S, - 2047 14,105 - 17519
LT {3.439) (10.216) (13,655}
o e st - - - -
At30 June 2023 11,748 760,687 5,058 771,533
Accumulated amortisationr - .
L%l e 119 202,475 1,557 204,151
oy el [22) - (1,442) {L464)
I A N HTI S - 1981 1,981
IAFRENTINEIa - 336 - 936
Tharg o lae 2y 1,657 41,263 135 43,055
At 30 June 2023 ) 1,754 246,655 250 248,659
Net book value - o
At 30 June 2023 9,994 514,032 4,848 528,874
R T 2,670 540,981 13.757 557708

The gam o ranslahion of toreigr corrence denormate d goodeadl s recogrsed e otaer comprchensive

Ncome Areoricancn of gocdvall s chargad 1o administrabion coste
Cetalis of the subsidiznes acoured dunng b yedar erdead 30 Janc 2023 can be fourd innete 20

Duning tae vear e Croup desposea ¢f 3 solar farm e Australia Developreent nahts relalmg 1o this sale were
3 F .

FIL 2 with acoursulatcd amraortisation of £14m
hmparrment of L0 9m has been recogrized on geodeall (2022 £72m)

MG assets Pave been oledgad as secunty tor lak Uhes a7 year erc (2022 nence

Tte Company had ro ntangible assets at 30 Jine 2025 12022 nonel
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)= 2 TR L

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

Group S i VE'OOD . £‘Q00 ) E’DVODV o ] £000 ) ] EfODO
cost s Uyt PRSI it P e

[ PV P 100532 218,071 L.7455]1: 118686 310174 2.504.371

EXUIS R 82458 1782 48 388 13808l 35053 548743
- - - £65 - - 469
) 12.2494) - - {3.294)
[T - 133 (35 257 20,541 [75.29€) 92.189)
- - 1243 3600 11,746 [103) (245,218)

At 30 June 2022 18,991 320,987 1,508,751 275,329 588,824 2,712,882
Accumulated dep;ec-iati(;n - S . S

S 4593 107189 454752 4417 - 510,541

BT PN TN 1,883 152,604 T2AED 14137 - 103754
- 18 115550 - - 115,932)

T cery [25.827) 115.750] 447 - (41,130)
s o 21020 - 21.020
X et L - - 1.325) - - {1.325)
At30 June 2023 1,669 122,811 533,847 15,001 - 677,328

Net book value

At 30 June 2023 17,322 198,176 974,904 256,328 588,824 2,035,554

N T R B L5940 211882 1251165 114 265 21e17a 1893430

Includad vt anaitle asseis are canitalises fnarco costs droctly attnlhutalle 7o onnginag the assot nita use
The et canyimg amonnl of Gseets held under Tnance eases i luded e plant, mschinery Txtores ana hithng:

moErel 022 fRL RS D00 noluded noreleork asacts s s provsion of 2070000 (2022 L1023 0000 1o

wolete: cquipment ard deve’apmert

The Company had noanaible assets at 30 June 2023 (20022 nonel
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io

Unlisted
investments Total

Group £'OOD E'QOO
ICosll: and nét Ebﬁk value l o B - ‘

L 35457 55452
St 06,290 66,290
BRI [88,000) (88,000)
At30 June 2023 - 13,742 13,742

ST s 2h4h2 35452

Subsidiary
undertakings Total |
Cgmpany ) . - £000 ~ E'000
co::,m - e e e e e e i a2 e X
At e 200 2534978 2,539,978

A 452.012 452,012

2,991,990 2,991,990

At 30 June 2023

Accumulated impairments
A e o
SRR T A N TP TR R TN B
(KRN AT
At 30 June 2023 o - -
Net-b-;ok-valu;e -
At 30 June 2023 2,991,990 _2,_991,990

Af o e plad s 2,538,978 2,539.978

Detalls of related undentakings are shown ir note 29

Unlisted investrments comrprse the Crour's nalding of the members capial »f Tendo LLP @ lendimg usimess,
ana s shiarenolding e Brackor Traging Lvted Fern oo founded Tendo LLP in Qctolier 20127 watn tne
rienuen of conducting a proportior of its future trade through the partrerstup Addmcns and disposals of
drstes investments relate tonLesinienls ana divestments i Teado Loe i ane woth Fern's Cast regurcmicnts
ared to utibse surplus funds Fern nas a stnall sharehold ng 1 Eracken Trading Linited from time to tme Fera's

rvestrrent iy Bracken Trading |rorted at SC L June 2023 weas LNIDESD June 2024 Sl The dhrectns do nce

corsider Tendo LLF or Brackern Trading Limitca (o e cunadiars urdertalangs of Fera Tradimg Limited
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11 T

Castrcludes cash i mand ard deposits ienassble o0 demandd

Reanicted Cashireprosents cash for which the Group does not asve pancaa and deect aCcess ar ‘orench
f f

regulatery e legal recriremionts restrict the use of the cash

Group
2023 2022
£000
195825

52,175

Cash at bank and in hand 156,919

Resincted cgan s compnised ¢ LR beld e Baorowy and Sn2 175 231 o caan held o sabsidianos etk be-anr, sl

distnbhion wandoaws

[he Company Fad g cash talange of E17478 000 g o1 30 June 2025 none of which was reste ted (00622

G, d22000

iz

Group
2023
£000

PP e - . . PP CE U emaa e e dear e L ndw

1,978

2022
£000

1.538

el

27,132
.. 234,506

~6,023
156918

263,616

184479

1Ty

The amount of stocks recognsed as an expen-e dunnyg e year was P15 827200012007

FRA0 415 000

Included 11 e fuel spare parts and corsamakles staak valle v a orovison of E378 000 for unusabile fue

forwearanty and site specihc pressions

There qas boon Go mparment 1«

plea oo as secumty o habiit e 12022 s

The Comoany had nis st &t 80 Juns 202412022 nor

arised Jdurng e yoar on stock 12022

nonet Mo

stock 12022 3940000 Incladimg 1 property development W 5 g provsien of ELD1.000 12022 £028 000)

récntory has Been
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13 0o

Group Company
2023 000 2023 2022
(restated)
~£000 £'000 £000

PPN OV

AT e et e e wespa . T

Am&ﬁntﬁ f’arlling due after one s'ear
[P R TG Te LR TR TR PR IS ER T T 141,927 137662 -

i e 18,714 - - -
Amounts falling due within one year

LoANS s ddvsices T LeT e 297,609 223,239 - -
Tade s tore 26,075 42,050 14 352
Srcunls cesaed b rne s part e, 24n - - 21,227 52,950
GRS T A 21,338 20197 494 3843
Corporabor s 3,475 - 4,624 2.527
T sl P b i ntE e e 108,164 55,126 -
TN ALCTUED Tl I 189,146 145602 184 176
RS DRI 18,620 - -

- 825,068 623,876 26,543 39588

Loars and advancen to cusicmors are statod not of provisicns of 134 wA0

Frevayirents ard accrued nioormie are steted net of movisions ¢ £20042/ 000 12022

Ascets eld tor resale are noclation ta Cne Healthcare where tangible ixed assels ave beer reclass.fied o

clrent assets as gt 30 June Z027

Mo onrerest 1, Ccaarged shoary ounts owsed Ly group undertakinas, at the cutstanding balances are wrsecared
J i d | J 3

and repavable on deomand (2022 nunel

Mote 26 detalls the prior penioo adustmoents

0 i
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i4 ST B TN IR o

Group

2023

\Hljr‘k ’ n'::IVW‘,, rni Leetliat ‘-hl—‘u"-ir,t-‘hlh- N -“2“17,142
ERE NI EE 50,183
AR LT I TS B A N -
e e it 52,303
WU e e s 29,844
S 81,419

ot deterea pe L

2022

[restated)

Company

2023
£'000

Nt R IO I <o LI WY A TR |

1

430,891

258,264

700

15

Amounts falling due between one and five years

Group
2023
E'000

2022
£000

Sk bt e et et L B 700,520 T 85070
P s et 2,052 L&99
e 2,274 6,264
704,846 395233

Group
2023 2022
Amounts falling due after more than five ig?ﬂi, L . R £'000 £'000

Prar ko loae i agrard e worideafre oo Tog

Firjarir = les o e 1ot

240,522
4,578

573416
24,676

Tl ot otar ot e sfc s b e e o

245,100

949,946

5580592
$93.325

The Comrany nas roocreditars die inogreates tham one year

Smiourts owed 1o relales parnes are urseclrzd nan rterest hear g and repayablc on aemano
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2023 20122

7 £'000 EO00

Cew T T 7182 e
Sr e T e 700,520 3832070
240,522 573416
1,158,184 1,044 218

Tre Compary bad ne bebk teans ot 20 Jure 2023

The bare loans are socurcd aganst assets oF tbe Tronp with cacn wan as nsld By e subsidiare shie s below

2023 2022
_ 7 Interest rate £'000 £'0C0
e Tz | oer e 6 month SONIA plus 160% 411,016 429138

b L e s e ] SONIA plus 2.0Q4 +07% 125,000
non-utilisation fee

L s o 3 month ELRIBOR plus
TR e 120%, Fixed rate 1 70%
Fooe oo, Jmranr 0 1.2% + 6 month EURIBOR 55,553 56,079
R I A IR SR 1 6 month SONIA plus 1 50% 281,938 284,244
[T TR IR RIS UR) DR AU S IS 649% lswap rate OT,Z] D% - 114 076

1.9% tndryiny

Dl el Trse e & month SONIA plus 2 5% 72,717 85,718
Podlar o T o e B9t 1.7% + BBSY 156,563 31614

5% + SONIA + 2.5% non-
Eooae e L et . r : £
e e s L Utilisation fee 18,749 12 306

26,609 30546

Pt D geer D lormie, Ltz 5%+ SONIA + 1'2,’{‘ non- 10,000
utilisation fee

Clieagere it L i Fixed rate 2.5% 39 43

1,158,184 1044218

SCNA replaced HBOR as the effocuve irterban< lending rate sysiom frere 1 January 2077 Thg rate change

resLltes i no cormmearnial mpact 1o the suoness

Finance leases

The tature tirnoe finanace lease paymerts ate as follows,

2023 2022

o o ) _ o £000 £:000

Pt Lat=t 1am Cne gear 1,195 2428
Later Than one e NI T 6,594 5899
Laler than | oe /e 79,141 76401
Lotal e ss paymicnts 86,930 84, /88
Lews e e barses {50,457} (51,785)

Carrying amount of the liability 36,473 33003

The hrance leascs prmanly reate (o3 leased buildirg and nestheare equizrent, Thzre are no connngent

renal, reneeal or purchase oofion causcs Fonls payahble inaease Dy local nflancn Finance leases are

cecurad againat the (2acod aicety

The Cotnpan, nad no trarce leaces 3t s0 . June 200738



4 | FINANCIAL STATEMENTS 30 JUNE 2023

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

provision Deferred tax Total
Group e Lo 000 EQ00 L EO00
S e 41,023 37,828 78,851
T O T N R SN I EA S | BVERS B L 319 {27,106) (76,787)
0 e e et ORI Tk e e T e - 21,363 71,363
[ R P S [ AT S IR 4,612 ) E (4612
L I L R R R N S N - 7,358 /358
Pl et el 730 - /30
Craniesn ranlate o (19} - 19

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

Thedecarmimesioring preyvisicons beld ts cover Snture oblivations to et lard convwhichithere gre operational

wed ioraass ancd cowar fanns e ther cginal conditen The amesants are ol expe ted o e utilsed 1o 19

=xcens Of AN ovoar s

The Comparsy bad ne provsns at 30 dung 2022

8 - . C e

Phes Grexnps 2nc Company Bave the todoveng share Capna

Group 2023 2002
Allotted, called-up and fully paid E'000 £'000

1t - | i RSN b 3arthE Ry MeaaE e e+ VP ey Y Wy g e S g A

175,876 161,662

Company ' 2023 2002
Allotted, called-up and fully paid £'000 £000

1t b v T e T T P POV SN

Pt gl 175,876 161.662

Chchtear s endrees of ek

Lunng e vear the Groap ssues 142 135 908 |

sgyegate nonal valls of 14214

Vordirary shares of fO010 cack for an

R chates caLec cong e earn total

Consdenano for the shares, garg se 10 a oremrum of
i

SRS

ED 1N eack voth an aggrogane

SrDuanm tae can e o Ul ot hascd il e 2 il of ng o

AT SN

-1 Erilr Total corsideratic re of Ll 177

oM nal vEine O

SAas paidd for shie shares, greng nse w0 a premm of £

Tre SGroup hat add cted S onececsul acoouwnting prndiples a1t was fonrmsd as patt ot a pous re orsbruction

thorcfore the snare capta, zrd shane preminnm aoccurt are azated az i 1ha, ban g coes encted MoLements



4 | FINANCIAL STATEMENTS 30 JUNE 2023

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

i snare capital atiming totk betore and aftor 1he restrociure are repotied as meygimants i the Groap shae

capital

Jarng the wear the Corpany 1giuet 140158 566 7541 crdinar, shares of FOG each for or

Cfthe sharss issaed durng tine vear tofa

sopad for the shares, gwing nse tooa prermum of

- voar the Group parcnased 027 ol of it Gwer Grdinary

Frui

Thore s a singe class of crdinare shares Incie are w0 cstnchons i the dstnbution of dradoenas ard the

repay mrent of ©apital

Cash flow hedge reserve
Tre cesn o hedas reserve s Laed LD tC0ora ENEACTIen s s ng bont the ssioupr e Catt oy
Fedging arrangemerts

Merger reserve

The marger rasc

~ar cos from the giffersns = het soeenthic cse of the shiares ssuens and tne c ook vaues

cfthe subsidianes acoured

19+ | . e

The meserment i e -controlling e Cals eos as el

Group

Note 2023 2022
Group £000 £'000

N LT - - EEE —an n e a e, Rrmk T

(2,901} 2721

Sty

27 (11,231} -

NI ST

Testal comppetery oo u o batab o e 1,337 166271

roere e pntere

ST D g (12,795) (2,901
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20

A5 A1 30 June 20273 tierd w88 Ne COnhingenciss & ress e Caraup or Cormpan,

21 7

Canying amourts of hanc & assels ana hatilhes

Group Company
2023 2022 2023 2022
Group _E'000 £000 £'000 £'000

Carrying amount of financial assets

=t st iarner s ed ed O A e ] o
T T S B R PR Tt I o | S T U R T B G R R Tt F =2 SN Y
Carrying amount of financial liabilities

Pcas e b ancalised o e

508,042 423150 509 4,235 |
Lo 105,691 54,409 - -
1,265,555 1126.163 1 76

Note 20 detals the pror penoa adjustimeonts
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Notes to the financial statements for the year ended 30 June 2023

Derivative financial instruments

The Grods's Anancia nsk managernont secks oomemmnse the eqpoenre o rmisrket s creddt nisk houidity and

cash tlow nsk, ana onergy matket rek

a) Market risk
Energy market risk

Trg energ, S6010r s CXpCnenang sgnitaant turbilence ard there s a sk that toecast [ocels of mooma ae

notack s od ducto changes nonnolesale erorgy nnces, of o ake contracts orgovermmiet cubsidies Chianges

1 Goverment pohcy o teaulslon nlorecntion may

gsult noredaced mcome strea s watbian the Qroap dae

wr add tonat lcyas

Currency risk

The 'lm(:-\JP L:'r—""f;r'\tz- s consclidates finanaa: starerments nosteriling and conducts susmess ina nnmeers of

othor cur Cies, princpall, Foro and Anstralhian dollas Conssquertly, the Group 15 esposed to foreimn

exZhalrygs ok olhe (0 240nange rate moyesierts, which afect the Lronps transachioral sxpenses and 11c

translanen ©F CIarmng and ret aviets CT s e Stening an ratiors

Transactional exposures
AN G A, Cariures anse fore agmnstatn e ang b er cxperse o Curtel D os orhier thar the Jroag s

Ste

Cresentancnat e,

rhryr The Teoap erters e to for card frreior e barce Soatiacts and tar-ien

exchange <o aps Woomnigare the ex Hange fate ok Sr COrlan freigr Carrency pa, ables and rece pls The
foresard cunency contracts ard owaps are measured st far valve, vhich s setermipried Jsing aallation

techrioes thay Lhlisc observable mputs The o0 mpots nsed nocalung e afrvabiees are the 1o s

CaChnange rates for LES AUDang SEP I

Wgn b O Bl 2022 Erilvand a oable, of Enil 12

T sy June AT The Al callie OF The forigie o arrsnd sy COrinacts

022 Ll

Translational exposures
Falart e et tranclancnal exposdres 3t se nconsolidatiren onthe retranslatuon of the calance sheet of ron-

sorling cperatons imte sterling the Taons's srosentatioral currency The level of expocure 19 revieveed by

riaragerrent and thie notonnal foreigh exchangs eove et s witlin an ar Cepla caof sk ard et

repcally the Groap's polcy to net to agively hedye tnese exposures

Interest rate risk

Ire Sroup has exposure to fuctuations nonterest rates on s bonaeirgs Where the Group erfers info
bortowing errangements wath floating raic interest. a swap arrangerient £ ertered mtc 1 fix a p(:rﬁ-)ﬂ of the
interest e order temitigats agamst 3n incledse mnterest rates The porion of imcicst 1o be fised 15 ssessed

Cr A Case oy Case basis Management can elec whether 1o hedge acoount for these arangeiments on an

nciviaual transacion hass and have electea o apply hedge accounting for nterest rate swaps  1he swaps are

cased croa prne @20 amourt of the loan facity ar‘:d mature: on the same dafe 0 30 June 2023 the
Astanding imterast rate swaps have a malunty o cxcess of five years ard the far value s man asset posiion
it
1

cf L1085 69 Q00022 halulty of £54 409 000

Price risk
Ihe Group s a shior- 1o medium-tenn lerder (G the residontial property market To the extent that there g

1 A0ga nst,

J— T

delonigratucn i the level of noeuse prices tkat affecis the propertes that the Grean s oans ae -
there 1< a nis< that fre Group may notrecoup s full expozure Thiss Mitigaloa By the short-t

lerm nature of the

inans and the corscrvalive leve, of foan to vale thal the Grous s prepared 1o lent 5t
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b} Credit risk

st Jrecit tis s milgaed through the Sroup's crecit cortre, polacs, which s1e m place te ensure that

ot CUSHOIMICTS Paue an auproitoh creddt b Sl and are mernoica on 3n [oale o] frasie

c) Liquidity risk

Ligquidhity sk are nanagerd by erstrng tnat safhiZient cachis auvalable to fund cormroang and fnture operauons

Liguidity nsk anses o pank losts iy olare actoss the Group and s mianagod Hrcugh careful rearton rg of

covenants and cerdlee evels oF achl Borowing 4 00 a lorg-lzinm Bass v Pereas odr reueliue 18 Cooved

Al as mterest td redornpions e oo short e loan haock Cash flew rek

are suffoent o rreet labintes as they fall

matancd through ongamng Cast DrECastimg o ensine 1 CCants

e

22 FE R Y R T R

;

At the yoar end the Orotp ban catelal Commitrmenats as (ol

5

2023 2022
Group ‘ - o £000 £'Q00

o e m L meme e s [ .

5 118,859 347254
R T I R [ T A NI [ B I S E PRl L 197,320 173600

P

o et R b e pae e

At AT Tome the Crodp ad Wolal Culurs L e pavinents naner ton-catie silabhle operatin g weases

as tolleass
2023 v
Land and Other Land and Othen
buildings bukdings
] o £000 E'?OO £000 £ 000

et e
T boarn e 10,350 781 8707 661
Pater U o on cred Act amor than foe 34,358 709 31,627 726

L
el

Lot s e o 98,367 - 95,664 -

143,075 1,490 135,558 1387

[P Gy nad tes cber 2 Palarae smcet aesrngemisnty

nAties d 20068

Undor sectors 3944 ang 4798 o tae Co

the parent company Fern rad ag L ted Bas

Db b he subsig ar

glarartee:] all outsiarding habiline: »ntho

natinties tors

SOl Sk shom ary such

saniltyors dus

The Company Fedrr e captal o offer Cammiirents of 30 Jone 2047
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23 T T { o - -

0 24 Cotober 20A3 Fern Tracine e velopont Limited T TD sabsidian, of the 'Jloup sLcceszfully sold
Ddlaces Foldd o Py Lid and s suesidiares 1o CCtopus Austra. a Macter Trust A profit of FUo2mm was inadds on
the sale

In Octeoer 2023 e Groap ra sed E220 from asiing shiarcholeors through an aorffer 1o suhsdnbhe 1007 furthies

shares

245

Lnoes FRS 107 2414 dicdosunes nood nol Do greer oF transac.ons ertered inta between Leg O mioste

Py ROIS OF 3 oo proaded that any saosidiay

ducbos apart et ths transacton s wholle cooned by suc
a member
Dsirg the yoar fees ot LGCA50.000 207 « 7709340000 were ¢ vatged 1o e Group Uy Gotopus Investimente

freart miflug e entl, Catopns hrestments Lmeted o as

Limited a r=lates party dioe boote

fees totaline L7700

E101550 by thie Coolns A thie vear end, an

recharaed legal ana professimr:

aronent of ENIC 207 ES 5000 vess oatstanding which s incodec in rade croditors

The Srcupos entitle oo a pront 2nare a5 a result OF toaneactmiet T “eade TR g elatea part, ande 1o ke

LOO0Z02E £ 24

conent cersonrel o comimion e 2025 & <hare of profin equal i £°

. e Group At the

3 end the Sroup bas anonterest i thie merrher & ¢ apnr

2000 ang arcrasd rooime she of £2 81
The Group eraagesn codng actbes shich ndlude batanoes prons
SR Ry rranagerient sersonnel e oonmon, lears of 65 10000 202,
Fo8 8496 1

PignZz E19CRBGGO0) and defened mncome of BN 2022 FRNIE wete .,zl,ztstdr'|f,ﬂw: at ear ond
£394 000

sangd ferw of

Dy the ycar interest ncomie of 210 0 1

SSRTE FE tesed i relation to thiose [hans

Lol AT June 2028 LRl 120

Dy key management perschinel 1 commar

EROE v as cvvee o the Tompany oy bracker lrading Lrnited o relatod party

Othier than the transactions disclosed shove, the Coaipany's other related party transac nons wers wath ts

wslly owened subsid ary rhismbers of the Group

25 ity

I the opnior of the dirccicrs, there s no Jltmate conuolling gty Or parent Compan
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Notes to the financial statements for the year ended 30 June 2023
26 -

a) Derivative adjustment

ol pnor edns atoounting treatiment of cther comprebensiie

of loss assaciatod wath @ sf

alncrhsation

R ash b Pedoe

srerre cadeitakion m 2017

treatriert Uopor revievy, nas tscovered tho st oznar ol e s

fan valde of thecach o hedaes and the amarticatieon oss Pad nconoctl, peen e

Lfe of the ¢35l How hedge

CUmiblatie st

Otrier o

the assocated tad adpnline

Year ended
30 June 2021
{as stated)

£'000
14,979

6460
(38,145)

Group

Sk e
Ll

tat e b

[rfeor s T Dbt b

[he loss weas

eas alrenany

Fhis aleo nas a Consedasnce on the caw dlation of hedge

nave dentified an cnon relahirg toall tnancial years froam 210917

S ANC Caonp has rccoen protess onal s s o reslo T the ace

s

Accumulated
adjustments

£'000

4508

1,209
1575

Tome Incelation

relating 1o the

e result of a refinarcng

Ay

reflected v thie udateds

sgrisen b Co dvel the
meffectneress The
satlh Emredacaonoe Lastor cal mtcr=st 2ost, ard an ecual and oppos te reducti.n i

CRSlE 2me A sumeeary SN mipact of the conection < aroviided bewy, atuc b o des

Year ended
30 June 2021
(restated)

£000
1‘;3‘484
7678
(36,570)

(I TR IR E T 1136.0349) (5,849 114 1,898}
R TSI A Ue| PR R 13l 6,603 1.43% 5,164
Year ended Accumulated Year ended
30 June 2022 adjustments 30 June 2022
{as stated) {restated)
Group . i o T . i £000 £000 £000
e T ‘ o T T ezoos T g e
I T W S| RO N SR U S 32192 18,285) 23907
Pt s fan 54,410 716 55126
EESP I I= e, o 18,161} (3.013) 11,174)

S HIIE PRI {41,5587)

[oeloiedd L a0

2770

TR R AT U

157.828)

5,790}

IR ";H-’]H 16,794

oot o

17.868




=~
[te]

4 | FINANCIAL STATEMENTS 30 JuU

NE 2023

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

E7 - o

a) Millwood Designed Homes acquisition

o

1005 of the share capiral for consideranon of L24 161 000

Yoo lanuacy 2025 e Croap acquired MUOH iGreupt Lirmited and e sulsdianes througn the ponchase of

The folioarig ables suniranse tie oonsiderat on peid by toe Group, the “ar value of the assets acaurea, And
B ¥ 1

tre Labihtes assmed at the soguisihion Gate

Consideration
L3
el gt b

[ o eadderataar,

Total consideration

24,16

Uietants of e fae value of the aet assete acou red ani good

rade an T e e atles
Couhanid Lash cguneaiants

Trade and other creditors

wall arieinig are as rolics

Book value Adjustments Fair value
£000 £000 £000

NGl T ot o o R ¢ o m Klmemna e ML bl e R et L s,

469 - 469
331 - 3531

31651 (797) 30.854
1,363 1,363
6,/7% - 6./71

(3.332) - (3,332)

Loans (18,860} (18,.860)
Net assets acquired 18,393 (797) 17,596
Goodwill 6.565
Total consideration _ - - 24,161

-

Goodwill resulting from the fusiness combinabion was £6
years. reflecting the lifespan of the aseels acgured,

The consoliaated statermen: of comprehensive iIncorme for t

Letore tas of C£6% 000 1y respect of this acogusiion

D00 anid vas an estimated wef! ife of 10

bevear includes 212 604 GRG0 revenue and a loss
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28 - T

Cur repotted rend e are prepares oo dare s et United Kinaaont Accounting standards, i

[udirig

as detailed mshe Dirarcal Statemerts stantirg on page 44~ the &nnia

Searcial Repctng Standara 107
Report N missaarg oue scrrorrance, the Tinarogl measaris that e use naade those that have peon
detivedd framm our poportan rerults e erder G elimimate factons that dslont ear-on-yoar compensons These

e cons dered non-GAAR inanaal tneasanes

Net debt

e provide net debt i adanion W cashand qrass debit as 3w

cob avress ng our ceerall cash e sibon and ot

1= computed as fol ouvs

2023 2022

7 o £000 £000
Cerdial T T 033184 1044218
: sae A 125,000 5264
Gross debt ' ' o 1,158,184 1,049,582
- o T o T T Tussetw (256415)

bl Lo e e ' 1" (156.519)
793,167

M NERAES MR WO Mas b b AT WB At e

Net debt

1,001,265
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EBITDA

Farmings bofore interest tax, depreciaticn and amarnsal on CESITOA T 5 calculatod by adjasting puofl b a'tor

tax for mtersst sax doprociation ana amort saban, -0 addifion o nceime and eapenses that do otk relate o

the gt o

SRCIAUSNS Cf the Cro.

acaess Sl performance wathiout the =tfects of firancmg ard canial oxpcdilures

Tre tollov. ng table detals the adjusiments made w0 the repoited ~esu s

frestated)
2023 2022
Note £000 L0000

Profit/(loss) for the financial yea {131,559 38020

STt b bandalai e gets : 43055 37849

R I T ISR TP L = 936 7913
: R z 103,754 101,802

rpis e rte 21670

R R R IR I (L VT IR TR v 49265 25,270

Foocte nsi e 12,674 1,105

(17,208} 17868

I TR AR A -t P SN OE - Rl £ {955) {5,249)
e L O SRS RN PNt 1.045 126.532)
[ el e bl g i o 1713) (130)

EEITDA 81,963 194.917

Mote 26 dotg s the pnor pencd adprstiments
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290 o o

Dotails of the culsdhiary uneertak ngs are an follows

Country of Class of Principal

Name incorporation shares Holding activity

Tl e A Lrise gac ‘UNE)“rndrmar_v 106"/: o (TFSecumy p?évwder
g T e N N R RN ER Y cniew gz Ordinary 100% Holding company
Sl el e e e e s kingdors Qrginary 100% Energy generation
foanold Yant Frao & Orchinary 100% Lnergy generation
R T A E LN Sriteddingue Grdinary 160% Holding cempany
Aopeanll i peen Licee K ogdem Ordinary 100% Ei:)rdeLﬂjg":?rk
T T T S N SR ated¥inzdaes o Grdinary 160% Frergy generation
Sypegletetie b g e Lot brree Kingdorn Qrdnary 100% Encrgy generaton
e Coar ane b d Jted winaser - Crdinary 100% Energy generation
Foapars b bt Pt tbegde Ordinary 100% Energy generalion
dabee lare ocard Mrarie Crdinary 100% Energy generation
Pt T A Crdinary 1C0% Holding company
Pt o e ns Dinnl=if dnceakiradens Ordinary 100% Fnergy gencration
Cile e et suted kingoo Girdinary 100% Dormant company
Lo o e e Torn | 1 HresKegdern Ordinary 100% Energy generation
(ST [T PR RO S N WIS mres dngac Qrdinary 100% Energy generat.on
Hap b st s Lan b et Lricd Kngdom - Ordmary 100% Energy generation
Glane o b et ot intea Kiradon Ordinary 100% Energy generation
Bl Ty Loted Kigdorn Oredinary 100% Energy generation
Fodaneb e, b e un-ezkrgdem  Ordinary 100% Energy generation
Sancrnne by e 1 Lun e Angaser Ordingry 100% Holding company
B lorry aniled” 'rdkegden Ordinary 100% Holding compary
T S NI TRr Unteg Kinazo - Qrdinary 100% Energy generation
T R TIRT Lrited knggern Ordmary 100% Erergy generalion
R I S B T B N L S (T Hnseskraden. Ordinary 100% Hodimg company
I N SRS Tt TR AN creadngoom Qrainary 100% Energy generation
S R A TAR T b srtdbegdorn Ordinary 180% Energy genetation
LU dnro s de S =t Sar hravce Ordinary 100% Energy gererator
[ L s Crdinary 100% Energy generation

L N C N ¢ Pane Orginary 100% Energy genaranaon
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CREPE Hom o ssle

e B g

Catr s boecgy Lierog:

Cate o re

Catrrhor Eoenegy

rrated

Aot Lot

WoE

trnle oy

bataon eadhoas Foere, ndoey
i oz R Aol e g
R AT S T RIRPRE
R RN A P IR T
Farr bt b
Clhatere oo 5oaar =01 nmbea
TP clrpmer s eyl
N BT S b R N ATl
TR Derecos i mong
TORT s it
e B A il
ST b mas bntod”
B ol Tatel s O Al FRo
Tos Froeete S L ted
O30 Brogerts S L™
= Tt
= Aoamed
- 1 e
o L rpted”
STOR SRR

Ity I e I (Y DA RSN (A AR T

b

Country of

incorporation

Hinced tnmgaee
Unied <mgd o
Ireara

Lvies Smadom
Uritec Kingd.xm
Jateo kingdom
Joen Keagdtm
France

Fran.s

Tran.e

wrrsd Kecd m
Lren e s
AR N e W
wroed beogdom
ot oed Kemgdem
e Kiegdem

g Keadnm

Lo ted Kissgaans
Linted Wranem
Ured Kinaawr
Liri et Kimganee
Lrres Gnagdoe
U ed dngadanm
Linred dngaas
Lir e dnado
Umateg wimgdoee:
Uriten Kimador
Umiten Koaaaoe

Lmirea K aaaom

Class of
shares

Crdinary
Ordinary
Ordinary
Ondinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Lrdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Crdinary
Crdinary
Crdinary
Ordinary
Ordinary
COrdinary
Ordinary

Ordinary

Principal

Holding activity

100%
100%
100%
100%
100%
100%
150%
100%
100%
100%
160%
100%
100%
100%
1007%
1040%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

1CC%

Energy generatlon-
Energy generation
Eneruy generation
Energy generation
Holding company
Energy generation
Energy generation
Fnergy generation
Erergy generation
Holding company
Energy generation
Energy generation
Holding company
Energy generation
Holding company
Energy generatinn
Darmant company
Energy generation
Energy generation
Dormant company
Energy generation
Dormant company
Dormant company
Holding company
Holding company
Holdmg company
Holding company
Holding company
Ernergy generation
Energy generation
Lnergy generation
Energy generation

Energy generalion
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Country of Class of Principal
Name . . . .. . ncewomton  shares - Holding activity
B R A O AN & wnmefirgde Ordinary 100% LCnergy generaton
Coene Fevee Cnpon sea Keodern Ordinary 100% Energy genaratinn
shorcorhobrsre Lol Lo Kradorn COrdinary 100% Energy generaton
S boed s norg, e e crated wocoonr Ordinary 100% Energy generation
Baebog by Db e, oshend™ drizdeircacr Qrdinary 100% Energy generaticn
o Tan ot arar b Urit=d karedees Ordinary 100% Lnergy generaticr
T N Urrtes kingdu - Ordinary 100% Cnergy generation
P T I T e ARy 1Y R WL TR RTIVRTR o s kgt Ordinary 1007 gjﬁrﬁf?iﬁﬁl
(TSI A TR worezdozany Ordinary 130% gg}?ﬁigi?fgg;gg
I S e CetesKigdom o Qrdinary 100% Lnergy generatan
Ve g g b il drtee kingdos Grdinary 100% Cnergy generation
e el e Keadem Ordinary 100% ;‘::EL;?;:"K
R D TR U SR TS AreaKeginm Qrdinary 100% Friergy generation
I e R (AN IPE! Pt ursc Qrd.nary 100% Energy generation
Tabern dese o ke e Lol Urited Kirgdon Ordinary 100% Energy generabion
R Y Y U A L Uried Kinedo Ordinary 100% Energy generation
Zieeprilaes s Do [T Uz kingdern - Ordinary 100% Energy generation
Dt A Lt Hares Kemdew Qrdinary 100% Energy generation
Lt ane L ted” e kngaam Ordinary 100% Energy generation
IR TR TR PR R OO I PR Australa Ordinary 100% Fnergy generation
Pl ea =iy o JET iy Austraig Crdinary 100% Holding company
R P LT LIl S UL SR EPR I PO fuas'73 Crdinary 100% Holding company
[RFIOTRITIRS BT SRR SRR DR At Ordinary 100% Holding company
Pt e =r i ovrey Unea imadors Ordinary 100% Fnergy generation
Folarus |z e ket Ordinary 100% Heording company
Eonolicanar =5 qrl HER Ordinary 10:0% Energy generatior
Eoowdbrar g 115 gy Orginary 100% Energy generation
Lecoitbearae I Larls et Ordinary 100% Energy generaton
L 0oaran 1o o Crdmary 100% Energy generation

Ordinary 100% Energy generation
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Name

CROL TTdles o s At

ters TRane 250 ar

Ll I Trsne o it
Cle ol T e A s

Limool Trar o2 7 an
Flecobmaut v oo

Faoo -y, S hboamr s as

Flics e, RIS

SRR Ta S PRI AN

TS RS D% O I O T RO N RTH
[ N B DR I (TRt NI R

a1 o e
Do Penenabl s Tt of7
S ocade alnpe et b e e
T cims bt

SN R TR A S EI N AR

B B L P [ SR T R B PR
- aH s e arae soad Linnbe o7
Ll e et et Lirer 2y

i a Mo s v dfaeron Dirnee
L M es Skt o Ll
[l s e nnined

Cleors ok ot

Elrc ot Dimateg ™

Fliae s st brate o

bl 5o e v

Country of

incorporation

[ 1T

Frac=r

Fran-¢

brance

IRt % e g

Fratee

e Fazaor

Jtss Faganm

Sted Rt

e Kingdern

Jeoeykingdm

Lok agriom

el kg nom

Vreeted dingden:

Lried Kingdem

Lreed wsgdem

Urited Aregac

Limiredt 4 3dae

Urited segd.r

Uriles < gdon

Urites rgacen

Urntes rguarn

Class of
shgres

Ordinary
Ordinary
Ordmary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Crrdinary
Ordimary
Ordinary
Ordinary
Ordinary
‘Ordinary,
eferred,

Preference’

Ordinary
QOrdinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary

Ordinary

Crdinary

Crdinary

Crrdinary

7 Holdin_g"

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100C%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

Principal

activity

Frorgy gan(fatrig;rﬂ
Frergy generation
Frnergy generation
Encrgy gencratron
Energy generation
Energy generation
Holding campany
Hotding company
Hotding company
Holding company
Holding company
Holding company

Holamg company

Construction of
domestic buitdings

financial services

Rolding companies

Constructon of
domestic builldings

Zonstruction of
domestic bultdings

Construction of
domestic buildings

Developmernt of
bullding projects

Construction of
domestic buildings

Construction of
demestic buldings

Development of
bulding projects

Development of
buitding projects

Construction of

domeshic buldings
Buymng and selling
of own real estate

Construction of
domestic buldings

Construction of

domestic buildings
Buying and setling
of own real estate
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Name

e Lnont=d”
Freng, « 2t i i
R e

e =i te

PRy Gt e

[ B TR T LR N A

r

b

Proe

tomge L ted

N R At

[RERIRIS

craabontie B, Ploehiney ey

Lo -

t- b e e
[ R T N TR
L B L A |

ERTIS DRIP4 [T R TN PN

e R I AR L

[t o’

g b

[RETEES!

T

P TS R T SR IO O TR SO IR RTI PR A

Formn et e sl linge it

RN NIRRT Ky i T AR

Feore Mtooonbe Dind e

Fooreleor sabils Crete, |y

= beofter beola Lirytes |

Tet to s b oo it

[et |oAn Z=mte ot

RN I

I I T L R TS IR TSR BUTA T

(R TS I RN TSR TR (R

Porp Ll mres v D e freiled]
e b e

Feoar [7 5 LIRS

fres s

incorporation

Country of

Pl Ry

Lirz g

Vopitedd Kingedorn

Liler g o

Lrateg rgosin

cacen Hrgdom

Vites Karndam

Pl 2 Hmadom

Lrited Koo

Fated srgaor

L teg Kirasm

Ll reen Kingdom

Hn s Kinegdom

el by e

cred kg done

b G gdm

Phyeg ke gdom

Vints s Fingdom

1Srteg Kingder s

LR EInG oo

Jeted Kiragen

Lrirea Kmigdom

Flisea Rimgdior

Lrtes Kingde

writed Kingdo

LTrEd A g

Jen W gdormn

e Kimgdom

Lrten kngdone

ERIES S

Class of

shares

Crdmary

Crdinary

ordinary
Crdimary
Ordmary
Ordinary
Ordinary
Crrdinary
Crdinary
Ordinary
Ordinary
Ordinary
Qrdinary
Ordimary
Ordinary

Crdinary
Ordinary

Ordinary
Crdinary
Crdinary
Crdmary
Crdinary
Ordinary
Crdinary
Ordinary
Crrdinary
Ordinary
Ordhinary
Crdinary

Cirdinary

Holdipg

100%

100%

i00%
100%
100%
160%
100%
100%
100%
1003
100%
100%
100%
100%
100%
100%
G3%

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

100%

Principal
activi

Energy generation
Energy project
development ang

Managerment
SEMVICCS

Energy generation
Cnergy generation
Lnergy generation
Holding company
Lnergy generation
Erergy gencration
Holding cormpany
Holding company
Energy generation
Holding company
Holding comgpany
Hoding company
Holding company

Holding company
Holding company

Holding company
Holding company
Holding company
Holding company
Energy generation
Energy generation
Energy generation
Halding company
Halding comparyy
Haolding compeany
Holding company
Supply of fertilser

Crergy generaton
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Name

Pratw b oape vard baress g7

Toarlart Trmenq, Ling e

TR U BT AR

Pat qaret Jrie 4T

=

Lo pre aons

Sl Emiler W Brice oD

S e Dann Lire e

Ledlanee —p 2o

T s LT
T T P AT

d sl late RISTRNIS
[N T R P B
| pere gk st v Eecd g
[REEAIE R I T TR B!
[ [ Lo
Fig wroo
Hopmmr I = s
Hle o By ronies
el ce e gt
Pl g T - 1
P =0 DL ded”
Irre nogbare e | pen e
Itz e cer D
Toriewn lacad bFoorg, Cnied”
Jansne Tibae Holdpess nlen”

Larasae b Lo

A et L e

LEr Je [

s Lmled”

Lttty Se,ar Lo 7

Sl T Sl rnte e

Al e bt Baree | oimitert

L T st as Led o

Country of

incorporation

L e 1 adam

Linead w msey

[RIRRCS IECb el

Urated i noot

AT Qe

drdes smgden

Fownd

Coted R aom

Jetestendom

Joted Kingdom

Tileg et

Lroten K oogdem

Lrted K ongadom

Lrted kargonr

Lroted K oadam

Linted Kirgaderr

Limted irgoor

reted Kieggom

Un - ed Hingacm

Lnted ingac—

nted Aingasm

Un-ed <ingdom

Hnted <ngdso

e dnado

dnes Himegdaom

Jnsee Kimgdam

Uniteg Kimndor

e Koagdom

Jareg Kandom

Urited Kongdom

Lrited Kirgdom

Class of
shares

Crginary

Orchnary

Cordimary

Crdinary

Ordinary
Crdinary
Crdinary
Crdinary
Crrdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordmary
Crdinary
Crdmary
Ordinary
Ordmnary
Ordinary
Ordinary
Crdinary
Ordinary
Crdinary
Ordinary
Ordinary

Crdinary

Ordinary

Holding

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%
i00%
100%

100%

100%

Principal
activity

Energy generation
Dormant company

Fibre netwark
production

Fibre network
production

Cnergy generation
Fnergy generatinn
Erergy generation
Energy generation
Energy generation
Holding company
Energy generation
Holding company
Encrgy generation
Hotding company
Holding company
Energy generation
Energy generation
Frergy generation
Energy generation
tnergy generation
Energy generation
Cnergy generation
Ernergy generation
Hlolding company

Fibre network
production

Fnergy gencration
Energy generation
Energy generation
Energy generatior

Energy generation

Fibre network
production
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Name

[N

N R I SRR

[omnadean =]

e e s e et
i [N IR
Pharedors b abe Loy
TR SNC TP AT

TS T A A A RN S |

AR

RIS B RTINS (P

BRI RS TEN NEN LI |

Tt

Rl

Pl

A . -
B

[T Y

ST b ey

e ol Lo

sar s b ey, tarated

T Lew e ey e el

St

BT ! O IR T RS E R AR RS N R F U T
vocbac e arie ey, Bcoeres e

Tl etedbe ey PR el

[ TR T T

cead it e praie 47

‘li‘\”"‘l‘l’—" )‘{‘ TSR S 1

e e Ly e

b Teo g e e

conlae ook

TR T A RIS

St

Ll T ar e e}

T L e

Country of

incorporation

et b dor

U ted e

ratin b adoer

croted Kingdam

roen r gdne

Lirtes K« gderm

it Kincdonn

Linted wiraoo

Qe Kengde

Lomted Kingdosm

U ed <irgdse

Uncea kgdom

Lrite s Kingdom

Linted Minoaar

Lirieg Kingideam

e kingdorn

Jreed drgooe

nrea K-ogdem

Cleete s Kirgdar

i ed Korgaen

< Kingdom

U ed Kirgdone

Lines Kimgdem

Tl RGO

Ured Kirgoe

Lrea Kiagadem

croted Hingdan

e etd v omgdnn,

wrules Kimgdaormn

Hreted Wiz e

el gdo

Class of
shares

Crdinary
Ordmnary
Chridinary
Crdinary
Ordinary
Crdinary
Crdinary
Crdinary
Crdiniary
Ordinary
Ordinary
Ordinary

Qrdinary
Crdinary

Ordinary
Crdinary
COrcinary

Qrdinary

Ordinary

Ordinary

Crdinary

Ordinary

Ordinary
Crdinary
Ordimnary
Orchinary
Ordinary
Ordinary
Crdinary
Ordnary

Ordinary

Holding activity

100%
100%
100%
100%

100%
100%
100%
100%
100%
106G%
100%
100%
100%
100%
100%
160%
100%
100%

100%

100%

100%

100%

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

100%

Principal

Energy generation
tnergy generation
Fnergy generation

Fibre netwaork
production

Fnergy ganeration
Energy generation
Chergy generation
Energy generation
Haoldirg company
Energy gencration
Energy generation
Holding company
Holding company

Assel leasing
company

Holding company
Holding company
Raolding company
Energy generation

Construction of
domestic buildings

Constructior of
domestic bulld'ngs

Construcion of
domestic buldings

Construction of
dormestic buldings

Halding company
Enerqy generation
£nergy genoration
Energy generation
Energy generation
Cnerqgy generat.on
Energy generation
Energy generation

Frergy genaratinn
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Country of Class of Principal
Name incorparation shares Holding activity
P b ettt T Tann e e Ueceargan Ordinary 100% Energy generation
Forslbizs oo Tesveer Dinn mod Ordinary 100% Energy generation
e R N NN s e Ordinary 100% Halding comparty
TR ZaRAR N BT a e e smensare COirdinary 100% Energy generation
Dbl S Ay, Pres o, e b oty rie s Ordinary 16G0% Holding comipary
7}‘”“‘,},,,’ »i ‘Lj, ‘;V“J["? L”) PTG e e L e o Ordbnary 100% Pr(%‘v‘s‘{?n Of\ =
R LA TaNT PR B S o S TP Tt healthcare services
Aot radtg b Cetedd g Frovision of
et g e rdinar 00%
Ceaplid Linoced = et nds i e dal ! nus Ordinary 100 healthcare services
N VS I I T BN LU A P S TN IR o . q .
ot e Un-ed <ingzem Ordinary 100% Holding company
Tala et sabar of L nos Loened” H=ieoangdem Ordinary 100% Holding company
Tala el helar e fey” detes wingdom Ordinary 100% Energy generation
Folfre o Raroo e e e Ordinary 100% Energy generation
Fars oK Lo cesFoeadee Qrdinary 1G0% Halding comparny
FOrTA G Tt sz Keagde Qrdingry 100% Energy generation
. . - ; Fibre netwaork
ark o1 Cadbiard o Coreten: LS DT Qrd.mary 100% c
production
el el e g Unwediirgoser Ordinary 100% Cnergy generation
e el e Sl sl oebal o Leiles unred gz Ordinary 100% Cnergy generation
bt bt Urrednnazn Ordinary 100% Energy generation
Coptes e Sl e Unted wnadorm Ordinary 100% Holding company
Curi Lane e il Haes <ngdon Jrdinary 100% Frergy generation
St Pack Rews D0 Lirerea 7 Urien dingdon Ordinary 100% Energy generation
e o Care services for a
Sarpdes o Ly o Jrned Kegderr - Ordinary 100% ) .
retirement village
. . ! . Retirement village
Haraefmry Chortae, T wrted Knadom Ordinary 100%
. ‘ development
i 2nt villa
Ranuefore Crenies 2 o ited wroed fegantr Ordinary 100% Retrement village
' developmont
Fanusor g Dok ey [T TS I ST PR T WL I SR T2 KO £ . i :
Feanusior otk Leated preac e by Hagetond Ured fmgssm Ordinary 100% Care services for a |

retirerment village

Retirement village

[earae ford sost ot d Db ™ Ui dinadom Ordinary 100%
i development
Banueford =c lerge inted Uritee <ngdem Crdinary 100% Holding company
. 5 Retirement village
Fogesford - o benrg Srnnled Uriteg <ingdorm Ordinary 100%
- ; development
et
Roannetrd RAT Lipife ™ deved headens Ordinary 100% Retrement village

development
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Country of Class of Principat
oM e e . Incomoraton  shares .. MHetding actvity =
‘H;-;\ el Fone s boarer s A nde e wedcdhiegiom Ordinary 100% Holding company
Ronrerfond stapnefoed | Leted kingaon— Ordinary 100% g;i’;?g;?;;é“agi
o by e L gty urited hngasr o Ordinary 100% Energy generation
Uniteakinzdo Ordinary 100% Ernergy generation
Hnites Kimadee: ordinary 100% Friergy generation
Tt S Froooe Ordinary 100% Energy generation
o e s e i s Koo, Ordinary 100% g’g:f;;t?gj@i]gs
ol Foscn Dimeey’ Untes Kaadoe Ordinary 100% Lnergy generation
s e ey Dees wmsneet Crdinary 100% ;Jri;rsur;f;.;\;ork
ey ol e e’ e radorn - Oredinary 100% Holding company
srareag Lo e Sntegrirgaen Qrdinary 100% [nergy generation
S L e R pngeden i Seaturganen Qrdinary 100% Frergy generation
Sl bk Doy e crtea Kirguen, Orginary 100% Erergy generation
Clabcaderaaie Lingted Srlenkieadie Qrdhinary 100% Lnergy generaticn
sretterlor e R R A T I A wrtesKieadoe Orchinary 100% il;l;ply of biomass
Sttt oo anle Do s zsbrugs tpe 1 Cedsnkindo Ordinary 100% Halding company
T tterher Serwesnle Tover b st Kiegdo Ordinary 100% Energy generation
e PO P Ordinary 100% Energy generation
VISR B EERNE CQrdinary 100% Fnergy genetation
SNBSS N e Ordinary 100% Fnergy generation
ColaplFoa s At Prane Crdinary 100% Energy generation
Gt SR S ] Franee Ordinary 100% Energy generation
st e s A Poari Qrdinary 100% Energy generation
A IR FR e Ordinary 100% Energy generation
sk e iere e oy Lategngdon Ordinary 100% Encrgy generation
bR P [ rewarnscm Oidinary 100% Enegy generalion
seacesst Farkeaciss talye | e Loteairgtsm Ordinary 100% Energy generation
Sheadfast sz sole 1o cared s Ordinary 100% Energy generation
Sre ot Beornr Bele ger oy = cg g e Ordinary 100% Cnergy generation
Sl B e shadirgssm o Ordinary 100% Energy generation
IR R R I TTR LTS cten g Qrdinary 100% Dormant company
AL e neted daraveme Ordirary 100% Holding cecmpany
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Country of Class of Principal
Name e . incorporation  shares = Holding activity — |
RURTRN TR Bl BT Ln'rm—,—m-r” wrrea s asee Crdinary 100% Energy generation
e, Cradenr dvan | ' Inerminadom NA 50% Sormant LLF
Sl e e drwstraaan NA 50% Dormant LLP
B B N AT R A RCE PR Ordinaty 100% ;IrijorLiuzetT;VnO(k
b T e ccedngzam Ordinary 100% Holding company
Soonl b et e et Uaed ansoom Qrdinary 100% ;fr%\?Jig\gork
N R L R ! Lreakngasm Ordinary 100% ;gf;‘:wcat“r;\;ork
N A N N Lr vakeces  Ordinary 100% Erirjl:;eu[;frk
feam. D ar e Lered Lecedagasy Ordinary 100% Energy generation
AT P A IR (I Lreeaangdoe Ordinary 100% Frnergy generation
LN o FER SN AP domtergae Ordinary 10G% Energy generation
Teao ol me ond” wroedfngds~ o Ordinary 100% Energy generation
i - Compan, o oo ” urred wegde Qrdinary 1003% Holtding company
[ N E L N A M L creeddngaes Ordinary 100% Energy generation
R A I P o P T R I Hpwea drgdere Ordinary 100% Energy generation
s abarne = fanrr Lreed <rgus Ordinary 100% Energy generation
Tl By, e Urredasingder o Ordinary 100% Energy generation
Tede cobarm binss” Lredwngas Ordinary 100% Cnergy generation
Tooor o ar ity dreed <ngder Ordinary 100% Cnergy generation
ISR T sl Drnilen” Uritea ssgdors Ordinary 100% Energy generation
Liretegy B Doet po Loroitedd Uried agdor Ordinary 100% Energy generation
Vsl Dried <nggom Ordinary 100% ;F)‘rt())rjurgfgwork
Vot Solar o Uriea sirgdem - Ordinary 100% Energy generation
e Tragrgo Lmod dreed <ngdors Crdinary 100% Halding company
Lot gl Lot d” Jrited <ingdom Ordinary 90% ;Jrg§u1$i$0rk
b et Urited <gdem Chdinary 100% ;J’t())rgur(lzetlt:)\;f’]ork
viotabaas 1A France Ordinary 100% Energy generation
e tallanse 15w ar Frarce Orchnary 100% Energy genearation
cetibeie v arns Fran..e Ordinary 100% Energy generation

Sootabian o harl Fran: e Ordinary 100% Frnergy generation
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Country of Class of Principal
Name . . . .. .. jimomemsion  shares Holding activity .. .
OITLE e dnzer < pdes Ordinary 90% Holding company
R T L At Ordinary 100% ;irsurlzt{:\;ork
TR D | S | colsateggemn Oedinagry 100K zzz:igfm vikage
R L R 4 LR S e s e Crdinary 100% ig;w\’([\‘i{;ﬁsila(;?e
PR RN P RS R IS T RTE | Un s Kinage Crdinary 100% Energy generation
Voot e s [tk Mol e Hrdzo bindo Crdinary 100% Holding company
Vo e, e ae Pk Lt i Lred Koo Ordinary 100% Energy gencration
Setch At e erred Kinge e Ordingry 100% Fnergy generation
I Sl LY ST TR Lotk does Ordinary 101% Erergy generauon
Sl oreaea’ tnten <ingdos CGrdinary 100% Crergy generation
S TR P TR S IO TR Ures drsdor Ordinary 100% Energy generaton
T Y Y NN I ttez Birgdem o Ordinary 100% Energy genetalion
sebaddor o it LrtedKogqasm Ordinary 100% Energy generation
S b e pete cated Kingder - Ordinary 100% Energy gencration
T ITEPRNELIE R TR BETPEIE Unres g Ordinary 100% Holdirg company i
Saoloomamp o ben Hnces kiegdo Ordinary 100% Energy generation |
IS R G I TINS IRRTTR NI P Legs krgdsr Ordinary 100% Criergy generation
Crarror et ted krasem Ordinary 100% Energy generaticn
S N [ T T L IS R A IS cted Kingaor Ordinary 100% Hoding company
ALl et eonee e srvensangder Ordinary 100% Energy generation
TONEN S HINREEE! Linter argdor Crdinary 100% Energy generation
AT e Lin e untec trgdam Crdinary 100% Energy generation
Jele et s et el L e Lrited Kegacrmn Ordinary 100% Energy generation
Incorporated/Acquired after year end Date
o i&j.l,m ‘.H . . i e ke e ot - T, ‘,.,,,.fl.;/f;”?(]% .
Paqpt D= Tuntod 051212073
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Notes to the financial statements for the year ended 30 June 2023

Date
L Tl \7:..-_‘1\.7E7-"c?wg: Rermesty e T - 1173;‘0“9;27022
Ton oo 15/09/2027
Carlngron Zoans = oldoo B barntea 0870712022
) ot S0 A Fann Sy Lt 0B/07/2022
ot egtor sonn Sunetr aro b b ten 08/07/2022
v 24/10/2023
Cobe, 2471072023
Colacis bre g, Froect 22 FTy Lia 2471072023
Coular s Brecome Froyect Tinc o 2 Led 24/10/2023

Dissolved or sold during the year and up until signing

Cralan

~ -

3 6tF Tloor 22 bobkom Lendon Dnglard, ECIN 207

¥l

The reqstered office of all cormmonmnes beted sbove

exlet ar those sot ot below

T Ll Gemchosska A9 GO 1D Warsaw, Toland

4

torr son strest, Fainbugh, Sootleng -HS BRF

2. Prizent Manons LLE Caprrs, square, 58 -

3 west Reaens stiest Glasgows G2 AR
4. 22 e Alshonse do Newslle TSOTY Far s, Frande

Gth Floor, = Caard Cava, Souare, Dubhr 2 GOZ 2242 o ana

o

A T Do aoe House, station Woiks, Stahon Poad O aeerdon Woaraaciel e Uniterd 1mgaem, Oy S 2R

Zone rrlastielle de Covrnme LIS Fue Do Mowreler 84000 A0 gron Tranee

|

o3

13 Sahehar s Place, _ordon, Fnglard YWIH 1R

S Tre Corpotansn Trust Company. Corporatorn Trust Center 1202 Trangs Shreet mimaton 19800

Lirrted States
10, 4t Flowr Saltre Cowt, 20 Jastle Terrace, Cdinburgh Scotland, ErAT 2B
N Apcllu House, Marcur: Fark VWycomoe Lane ook Saeen, Hinh s camibe, Frigland, H=10 OHE
120 Lewzl 23 101 Colling Street, Me Lolrne Victona, 3000 Australia
13 Beaufort Count, Bgg Fanm Lane, Kirgs Langley, Hertfordskire, W4 1R
14 7-8 Stratford Flace. London, England, WIC 1AY

b Broadwvaalk touse S Appeld Street, Lancon, United Kingdom ECZA 2AG

Ihe directaors believe that e carrying value of the rvestirnenta s saooorled By thoir ancerlying net assets
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Fern’s share price has performed in line with targets

Fernt Daarg Lytuted € &t dnhsted CGunean, Bversmontitn, onen Board of Tirectors amoes a pres atowhuch
3 ; ; i f

sl e wiiling 10 1ssLe e shiares Tae shoe prce 19 uratdited

Share price growth since inception: Fern Trading Limited

19
18
1.7
16
15
14
i3
12
11
10
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

P

Peferyiane e - aleplated basod on e wale price P Ferne shigres, 40 2 e each voar The shigia prge
¥ t

Ny slabgect Lo gudit by Erost frvoerg LLP

Annual discrete performance

Financial Year Discrete share price performance
.-‘.l;r-ltﬁ AP35 o 3.10% |
June gzl 2 7 9.91%
Jtrlrme 20200 2] - 4.87%
dune 20105 210 -0.33%
j.mé S01G-15 . 6.23%
hee s -  1.05%
737.873%
- '  3.98%
.-,h,.r‘ue 201213 ) - 3.97%
Jure 2011 52 V 1.02%
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Directors and advisers i

Birectors Registered office ‘

A Flocs 2R Eelbore
[0 Wty Polonoon, Tngland =0k 2ZHT
PO Barlow

T At . Independent auditors

PS Latham

SR Grant isppo rtea © Jaruary e Lirst & voung LLF

PoBeafora House
Company secretary Pt sediond Stoes
Cetepus Conpary Secretaral Services | tad Belrast BT 72

Company nhumber

Forward-looking statements
Thg frpiug Fopors caniams sertar foryad looking stater-ente related 10 the ©oamipany © fiture Buaness

and IrancEl perfer~ianee and T overts o developoients Those statements dis biasc o on che Carrent

<1 stors of maragermerl nd are SubIec 1o asshirplora, neks and Lneerfa ris, some

=ojge and oy

v e 3SsUTar & Cal

sheck e relatcdd to factoes that are beyond the contiel of the Company

ce o el that ariy paronlar cepesateon Ll e rnct and oo ard-leoking statomenie regaraing past fronds o

Ko 35 & Tepresemation thar <L o rends ar ache ics sl cont pae mn the “uture Fast

actr e el cald not Le ta

sfarmance cannct be reled on as a aude o fltare perfenmance Notbung in s Annual Report shiculd be

corissraen as a pont forecast




