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1| OVERVIEW

Group snapshot

Revenue

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

£800m n 2025

Energy generation

Qur renewable energy
assets produce encugh
energy o power over
a million UK homes

™
b4

Number of employees

We employ over 1,500
pecple

Carbon offsets

Cur renewable energy sites
carbon saving Is over 681,101

carbon tonnes this year

(V)

Number of loans

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

N the UK
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+* +
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mbeessdeunsduser
Number of sites

We own 229
energy sites spread
predominantly across
the UK




2| STRATEGIC REFORT

Directors Report’

Fenn rading Limiten the Convpariy o gethor
sl s saboddianies the TGio

droasth for shatanaolders o

foc s o stead and preci tat Corapnismng

thar &40 comoanes -

S

range of ndustnes The wrcup has neen tadimg for

14 years sudreas nily Jating the  econciig

cyoles and marxet cwer this oo

Crotp has edlsblsbog a staboe preserce ia it seciore

P operaucn ana e expect 10 ContinLe 1o serform

cnciably intnese sector

The LK faced o challenging ecounom o Backdrop

ver the finana A0 U G nas oot cued B

demenstrate reslience though veas Tt mriuneg 1o

the challenging mar-et < ordibizng o the o

crales i The financial results for the nernod

dcste ar accoanzma loss, this < pomanly duc to

Zapial deployment to ne 2eT riensie parte

of the Groap which are expected o oclieor prohs

arowdttor the future. Bxtracrdirany < oots mcared n

thie wedr have o forhes mpact o TR TESLLT

Tour renesable enegy bty ness Saratiao and

It

sl cslablished secior ror cur Tarcup, generating

consstent revernes o grosth stratedy v our

rovees Abre and mcusebullding d vsiors ngve

cortibutes to an acoountnng s s wean ahead of
b

Lerg able o deaver grom M opretis in future vears

T Corsupr comprises enerdy, prapert, lending, ilye
and Fevschurding which mclatdes retirer-ent liorg
i

sopreducing 4 2% ofthie Lws s

ST TSRy
Caresenics

Ve have gronn 1o De 3

cnerny and 2 7% of the Us orstere wond eneryy

Gie have Lt a property endding b

cocl of B4 4 gt oar 2
szt e corstruction and oy preere '_;‘

homes and CortrTErnia oaTst T b st the Lk

e o -

Cooen thg prast L2

compatad wethet

2D o retun

flve- ear erage

4 #5% ahead of our taw_;e‘r A LD annua gy

Ve eI S S
SF LS00 ful e

s and o poraic,

for huadreds ™ore paap.e thros

e ave I place

Sbrare proe delivered s 0 groveth

1L, ST

T

r=a

w

he exceptonal growetnn of 1035 for

se b I rger Wir s c fx

b cur fargel annus grosch The

anrminent share rre groee s 3

portve eplover wath a0 awcrago

siaff qoress thie Lusr ecces tnal we

ancyirdnsctemaloyment provided

Qb contiaste that

A reflection an our year

Olr Seoup delk
Erlarmerile gro

assets rcreasnmyg

pet e iZ(’JZi £2. 221 restale

fired astel =2xper

SIS

Dur mare mature cectars operatea robust

—anl nued to &

Fecllt e e

cered L&

ard newer parts of the

revende 1FGR7

AIND Capital depioymon: vath acl
to 7 306m at the erd of the
N

diture e our ey and e

owed pomanty by

and wee

cup s a
roresllts reflect an BBITOA

FEZr 12072 £195mi and an accourt ng ess wefore

of £idgm 20

ney SCCUnrs, 1 part cular fivre are oo

loes-raking ot

e

aperaticn sefor

22 ELen reatated prchit as these

ereary yeals of corstrurtior ard
he

oming profitac e in future

At the start oF e peried lorg-term enery, prce

‘orecasts ard enorgy forward rales rema nes fugh

as the gl

L el

Lrer, ARE01T 0 T

nor, Zentinued o recove from
sether ot seekng

a resylt of the

Jondhat o era e Alonias deoagl o rflaton, these

aeel the caue of e




(x4

2 | STRATEGIC RECPORT

Directors Report’
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developed over time, driven by the
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on meeting the objectives of our
shareholders.”
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Our business at a glance
What we do
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Fern Trading Limited |

Lending Fibre

Energy
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Solar, wind, biomass, Property tending. Ultrafast fibre Residential house
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reserve power financing the UK tiving
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Our business at a glance
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Where we operate
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Our business at a glance

Making a difference
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Our strategy in focus

Our businesses
Energy
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Lending continues to be an
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business and has provided
the Group with a profitable
and cash generative sector

over the past thirteen years.
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Directors

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

Paul Latham
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Principal risks and uncertainties

Principal risks
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Risk Mitigations
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Principal risks and uncertainties
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Principal risks and uncertainties

Group

Risk Mitigations
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Corporate governance

Section 172 (1) statement
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Corporate governance
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Corporate governance
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Review of financial statements
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Sectoer performance
Energy
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Houseulding Gperatiors contritated £ 150 (2522
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Directors’ report for the year ended 30 June 2023

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

FCor @ sornmary of tae Sncuip s poanlls rcter 1o the

Lronp inance rewoy 1 panc 31
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Refor o note 22 om0 the Notes 1o <hae finandia.
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.»!'|‘,:.‘_,'i ...‘..«‘!‘

Retor to the Strategic Report on paas 12

Refer to the sechion 172 ctatem=nr on page 21

I S ECN IR

Az penmitted ty soctien 414c 111 of the Comparies
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and o the proft o lgse of the T

ap ard orrgary

lor tnat peron 0 preparnag the nar al suateniente,

the difectors ate redquire i

o relect sodable accoanung poaces ard then apply
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« State cwhether  appacabye Hoted  Kngdom
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een el
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flane
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« prepsre the hmancial staterrents on the goiry
CONCern Dasls uriess T s mapmopnale 1o presume
that e Group and Company wil  coatinee m

DLSINess,

The drectors are aiso responsitle for safeguarding

iz gssets of the Zroup and Company and hence {or

sakerwy reasorashle sleps for the creventon and

aetecuon of fraud ard other rregulant es.

The directors are responsible tor keepng adequate
accounting recards tat are sulfic ent to show and
explain the Group ans Compams’'s fransactons and
disclose wath reasonable accuacy at any Lime the
financial coston of the Group and Company and
eriable them to ensure that the firanaisl statements

cormply watn the Comnpanies Act 2006,

The dieciars arc rosponsicle for the mamtenance
and infegrity of the Company's website Logislsbion
i the United Kingdom governing the preparation
and dissermimat:on of financial statererts nhay differ

Fom legislation i other pansdicuons

' Sl

aeporeited oy the Atces of ot ahicr, tne
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6 Tac
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ved dld s Currently rotaren

oo o T 1
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Frist & Young LLP having been apponted i 2022
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Companes Act 2006

Ihe Dnectors report was approved by the Board of
Citectors gn 20 December 2023 and signed oty
tehalf by

PS Latham

Grector

A December #0234
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Independent auditors’ report to the members of Fern Trading Limited
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Tradirg Lrated othie Farent Comeary ©oand (s

Loar end ClLhe

sunsidiaties e Group s ter the

et o <o Staterert oof

Comprehensie raames the o ard “arem

Balarce &

the Jroup Stateraent of

e ad FParent Starer-ent of

Chanaes noJaut. ard e celsted rotes s 29
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not dentfied any material uncertamtes relat ng Lo

h

events or condiicns tat ndradually or coliechively,
Imay cast sign.ficant doulst on the Group and Parert

Corrpare, s abilivy 1O Lonunuc as a Joing Corcent for

cin when the Lrandal

a perod of twelve manths

statemonts are autnorsed 1o 1ssue

Our responsimlines ano the  responshilibzs

wth respect 1o gonc Congert are
descrbed in the relevars cactions of this repot
Heveover because rot all fature everits o cond hions
cen e prediced, this statemert < rota guarantee as

Cthe Grod's allity 1o cortinde as a quing Londerr

Other information

The athor mfcrmation compnzes the mformat 2e
ncladed rothe arnealrepars othor thar s francial
ctae~oris anc o auditsr's report thereon The
directors gre seqpotanle for the other afarnalion

CONTSINEC ot e anmiual reg

Cur opition on the ingncal ta

coser the cther mfcrmaticr ard except

dotee ot irtooshien

e et

wicrmaton s N T

“rene sl wiaten ar orotaned n

T S et

app=ars T he

Ty atenat
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Independent auditors’ report to the members of Fern Trading Limited

ICOne Stencles Or apoarsnt peateran msstatmrents Toe we bave ot receiaed atl the it rviatct aned

me sre requied o setermine v hethier this gives e CxPlanaliens el e 1o S awd |
o a sl rmisstalorment e financial statcrents
themselves |+ based on the work we Lave @ Responsibilities of directors

oorformea, we conclude that thee s oa matenal oAy expaned  micte fally o she Diecioes

nisstatemnens of the ataer mfoanal anowe are Dorempansitlines statement el ool or pages S8 end
recired to repornt tar “ect PO3Y the Dreclors are responsible for the preparation

. WE b B isne o] Ot R rYiesriTe o fre [P satieiles
Ve Nave Dothing te repoet rr g regarnd o thie fmans al staterments ana for beng satished
Dot ey Jivc A ouac anc fan viewe ard (G such
Opinions on other matters prescribed Ponterras cortroloay the Drectars determing e

by the Companies Act 2006 Ponecessary 1o enable the proparaton of Baandal

o L Postatemients that are free rom matenal rmsstatenent,
I our opirmaen, based onthe work underiasen nthe
o Fownether die 10 fraud G erree
course of tne audit :
i Pin prepanng the fnancial statements the Mrectors
o the fcomation giver m tne Sorategie report and ek J ) )
Doare responsible for assessmng the Groups and the

the Directors report for the firancian year for , R ‘ .

) ) ] T oy Farent Companys ability 1o contunue as a going

wrich e nanoial staternments are greparcd s - : - -

. L oconcern, dsclos g, as appl cahile, nhatters related 1o
~onsistort wih ke nnancial sialenients, and

gomg conce'n and using (he guing concern bas s ot

« the Stiategie ceport and Directors report have 1 oascosuntng unless the Directors etnie mmend o

hoor proparcd i accordarnce with apphcatile legal @ | aquidate

the Group o the Parent Convpary or 1o

rECUTements coetatiang, or nave N realshc alterrative bt
Matters on which we are required to
report by exception . Auditor's responsibitities for the audit

In tie ight of 1he krowledge ard anderstanging of + of the financial statements

the oo and the Pareni Comoany and its 1 Qur opjectives are 1o obfa noeasanable assirance
envionment obtamed i the coorse of the audit we aboutl eneethier the [ rancial elalemone 45 a whole

Aave nct dentifed materal musstatemeéerts nothe 1 are free ror materia. misstaterment, whether aue to
Strateqgic 1eport o Dnectors report Pofraud o erron ana 0 Esue snoauditors report that
i e } i L . Doncludes our opirion Reas e AnsUranc o s a i

We have nothing to report in respect of the felowng ncludes our Gpiricn: Reasonable assurance s a igh
fey gedliance but s not a guarantee that a<
matters 1N relanoen to o which the Companies Act evel of assuranc: but s not a guarantee that a0
e . Poaudt conductod noaccordance et 15As LK) vl
2006 1eaUIeS Us 15 1e0ar 10 you finour op rion 3 Svdit conducied i accardanc 1 15As [LIK) vl

Doalveay s detect a matenal msstatement when it exists
+ adeguate sccourting records have nos beea kept,
Gf eting adeonate fon Gur audit Pave ROV BEEN 1 copginered matenal £, indivdualy o 0 the aggrenate

eecred rem brarcacs ot visites by s, or P othey could reasonsby be expected o rilugnce the

Poeconomeo decaons ot gsers taker ar the basis of

v the Parent Comparyy financia, statements sre rot
4 .
th the gecounling records ana §ohescinancinl satemems

neoagreeant

LOLLINS Ol

o Certain disclosures ol Drectors’ rermnnnelatior

speclied by lave mre ant marde o
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Independent auditors’ report to the members of Fern Trading Limited

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

oo

irrogalar tes mcludimg fracd, ans patances

COTILL A0 ST ey an F‘@]l,lic-'ﬁl()l'!S desean

procedires roline wath cur responsibilines Sutined

O detect megular tes, mcluding froud The

Aot cetectng a miaenal risstaterrent due (o

Hek <

fraud 1 brgher than the rish 28 0ot cetsct g one

rﬁ,s’mtlr‘-t_; ror erorn s fread ma, irvolie deliberste

T sample forsery oorvrt 2nal

Foenl iy oA

11 Sresraeser colluson “he astens
SRR ifela]

pregulantes

AT S

I Gl sviNtelw
our procodares arc capac.o of aclccing

fraud 11 detaled helow
resporaibete for the
warli both

sith goeernance of the eatry ard

e ey

o the peimary

preventian ard detecUon Of flaud 1ests
thoce charged

rariagernsnt

OLiL AR UrSac as folioes

< We obtanred ar of e ng

reallaton,

dnsersand ng

=y 1hie

frarme

are appaoa

Group and detormrimed that the moest canificant
TRl

are L

102 ard tne ©

hiat relae to

cepcairy frarewnrk

amipan 25 Act S0

[evited s

e e Tradimo

thoee framne

The oy rakimag

engun s f managerment  tnose cnarges aith

scenanics ana those rosponabile o

Wl

snd corrphance
s

orocedures as 1o any fraud rek

FLArmME s G trie entity, nchd ng cmether

s forrmal frand rsk assessment 1z camcleted e

corrcharatea oo engonnes thirg

POl 1

ToO0CaraTrialion o pe *"vmmr e Lothe

folvre M7y L oesyre

v

Lresitprd P

CITLoen e

PTG AN S rLrTENT

ard
Aeith

Liadhisns arcludhng Fevee COrroiarice

WG an understand.ng of  palices

Srocedures noplace egardiy wompliaroe

laasandreg

vt sack ol e miorrored and enrcrced

ablanng ar wedeistanding of rodngoenient

PreC and  revponding i

for - dent £Ling
1eks,

ectalil shed  to

raud IO andd oo’y

DI3GIAITE
certhcd o
fra, 1]

address  riEks

SINCrwISs preeent, deter and ddstect

and how s=2mor IMigTdement monto s thiose

prograrss ard conbicg

o reviewy Of beang meet 9y minutes 1in the penod

ard up to date of sigrng

asecssed he suscestbility, of the Croups

firarioal statements to mate-ial rrissialernon:

rotuding b fraad "nuht wecar by bolding a

s Lass or o vathie the gucis tear which included

« (dentficaticr of

e montol

o Lridestand ng the Groop's basiress,

chatonment and assessing theehorant sk for

relevant assertions at the sigraficant gooount

level ncluding discussions o th management

W gain an enderstandirg of thiose areas of the

Tnancial staterrents o hch weere susceptible 1o

tau asadentted by manzgerment. and

he controls that the Grcup has
rsken

atheresse seek b

tey address idernifed oy 1ne

Crevert, deter ooy

detect fraud macluding ga nirg an
of tne erty

undorstancirg

le et oo

role ans pol ces that me

Carcln aRpt ey

Baced on by ur:z_ierstah-:nrg e desigrisd Cur

sAdit procaedues oo dertt s nonec st ance

Arbosners ascs ard regolations Cneoprocordares
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Independent auditors’ report to the members of Fern Trading Limited

journals, large or unusuat transactions, or journals
meeung our defined risk crterna based on our
understanding of the business, tested accounting
estimates for ewidence of management bias,
enquiring of membears of senior management and
those charged with governance regarding their
knowledge of any non-compliance or potental
non-complance  with  laws  and  regulationg
that could affect the financial statements, and
nspecting  correspondence, if any, with the
relevant icensing or requlatory authoritias,

A further description of our responsibilites for the
audit of the financial statements is ocatad on the

Financial Reporting Councils website at wwwi.frc.org.uk/
auditorsresponsibilities This description forms part
of our auditor's repaort

Use of our report
the Cornpany's

This report 15 rmade solely to

menbers, as a body. In accordance with Chaptar 3
of Part 1€ of the Compamies Act 2006 Cur sudit
work has besn undertaten so that we might statz to
the company’s members those matters we are

¢

required to state to them in an auditor's repart and
for no other purpose. To the fullest extent permitted
by law, we do nat accept or assume responsibility to
anycne othar than the company and the company’s
members as a body for ocur audit work, for this

report, or for the opinions we have formed.

Rwte &%W

Michael Kidd {Senior statutory auditar;

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

Belfast

20 Decemnber 2023




44

4| FINANC

AL STATEMENTS 30 JUNE 2023

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

{restated)

2023 2002

e K000 000
Turnover S ¢ Tson3sa 7830
Toarareane (526,367) [Z8C.008
Grossprofit T asese 325822
EOR TR RN TR O TR B SN (379.077) 12831265
Operating profit/(loss) S } . ues00% o6
1 4,968 3,550

R 955 5249

S (1,045) 29535

1oste 713 130

sty gl i BB o 49,265} (25,270
Prof:ItI (loss) bef;rieii;;a;ri;n’ & S ) {148,767} 45 888
IPERE RIS DRI 17,208 (17,868}
Profit/(loss) for fhe f—'i-l-\ancial year - o (131_._15_'5—?)__“ 38020
Attributable to Fern (132,896) 44 642
Minority interest ] 1,}37 6,622}
S - o N(I;I,SSQ 38020

I R P O e O I e L e (e B | LR AL A= T B a SRR T

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

[restated)
2023 2022
S S N £000 £000
Profit/(loss) for the financialyear T u3sasse) w00
athé; comprehensive income - S
N T~ I I B L N LAUNT I BERRS TERSTRISTS I 39,599 71401
For 2o ckbansg st strancsl e e L (9,093) 18,562
Othercompré;énsiv;incomefor the year o o 30,506 89,963
Total comprehensive income for the year  (101,053) 127,983
Attributable to
+ Owners of the parent (102,390} 134 605
. Non-controlii[l_g_ir_\_terests 1,317_ 6,022

{101,053} 127982
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Group balance sheet as at 30 June 2023

irestated)
2023 2002
il £000 £:000
Fixedrassetrs - R o
Nlared b 4yuets & 528,874 557708
Tanont leaes =0 K 2,035,554 1893430
e st | 19 13,742 ih 4452
- " o o 2578170 2486590
Curr;nit Vaﬂssets - ) - o
S 1/ 263,616 184479
R R T Nty A BV DI It aaH 14 825,068 523,876
ot At e e e
Tslan bt lardt i naedd 1 156,919 256415
) ' 1245603 1064770
(Er-';'.iitors: amounts falling du;z-;.v-i"tr-l-in-one- yo-a-a;' - _71 (430,891) (258,264}
Netcurrentassets B - B1a712 806,506
Total assets less current liia"b’ilities 3,592,882 3,293,006
Creditors: amounts falling due after more than one year Bt (949,946) 993 325)
Pl;c;\-.f:l-s-i;ns for Liabilities - . 1_ (76,884} (78,851}
Netassets S 2366052 2200000
Capital and reserves
ot d un e Al 1 175,876 161662
Shate Lo 202t 608,085 04,88/
Ve posen 1,613,899 1635569
Casr How he dyge rese oo 91,516 51,917
oAt and less ao et {110,530} a7n
Total shareholders’ funds 2,378,846 2.723.821
Sl cartadling e s (12,794} (2,901
Capital employed _ 2,366,052 2220520

Mote 26 detalls the pror peacd adiustmeerts

Treze consoldated financai stalements on sages 44 1 85 were aoproved by the Soard of diréeciors nn

20 Decempor 2022 ard are <.qried on thenr benalf by

PS Latham
[r=ctot

Regeterd ronmibar 126020350
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Company balance sheet as at 30 June 2023

Fixed assets

2023

2951990

£000

2022

Fo00

2.5395/8

o - - - 2,991,990 2539978
Current BSS;_‘S—_” 7 - - o o
[obaen ]« 26,543 39,888

B E L i 17,478 6422

) _____ - - 44:0_21 - 46310 B
Ereditors: amoun_t_s falliﬁj c?ﬁe within one y;zar \-177 (706) (445)
Net current assets " S S 71 45,861
Total assets less current liabilities 303531 2,585,839
Net assets ) S 3,035,311 2,585,839
Capital and reserves
Callod ur sare s as e 175,876 161,662
Sare prerale st 608,085 264882
ISR 1,986,457 1566457
Tevstd oo loes g oot ) 264,893 72.838
Total shareholders' funds B T 08531 2585859
The o pany mas eledied 1o take the cxemphon unae sectior 408 of “he Cormpan s A0 2006 nnt 1o

St T he

cooat

FORE 220 2022

presert the Jompdy seoht and o9

E.l‘ff'r

statcrments o the Lomzan, e

gl satcreerts cn panes 44 o G

Cese finand

and are sionoa o ther tehalt by

PS Latham
[Drector

Fegisteres aumber L2801 3y

er ol doatt vath

I e fArang gl

e aporcad Dy e Boars of cnecuars on 20 Decembier 2027
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Group statement of changes in equity for the year ended 30 June 2023

Called up Share Merger Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest {restated)
(restated) (restated) funds
{restated)
£'000 £000 E’'000 £'000 £'000 £000 E£'000 E'000
o ' - 149675 A58 1440 257 114579 136049 1884121 ra 1887842
. ARl £ Q
\ . 4,5085) 5,843 1344
F S - 149276 73108 1440287 15.424) 11898 1885465 37 1889188
- - - - 44542 44,642 1£.622) 38,020
- - 71407 - 71401 71400
- - - - 18,561 18,561 - 18,561
ok i
e
RN - - 7401 18,561 85962 - 89962
NI
Al -
Ll 2 1= - - - 71401 63,203 134604 06221 127982

+ I - .

B - 195,317 - 1195212} - - -
snares issued during 11L98E 191064 - - 203750 - 203750
the year
Balance as at 50 June 161,662 364882 1635569 51917 9791 2223821 EA0L 2220920
2022 {restated}

Balance as at

1 July 2022 {restated) I151.662 364,882 1,635,569 51,917 9791 2,222,821 2.901) 2,220,920

Profit for the

financial year . - - - - {132,896) (111,226) 1,337 {109,889}
Changes in market

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

hedges

Foreign exchange

loss on retranslation - - - - {9.093) (9.093) - {9,093}
of subsidiaries

Other

comprehensive - - - 39,599 (9,093) 30,506 - 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)
£000 £000 F'OOO £000 £000 £000 £000 ETOOO
Non-contrelling
interest arising - - - - - - 230 (11,230)
Utitisation of merger - - {21,670) - 21,670 - - -
reserve
Shares issued during 14,214 243,203 - - - 257417 - 257417
the year
Doy e HIONMNE  y75e76 608,085 1613899 91516  (110,530) 2,378,847  (12,794) 2,366,052

Mot 26 actalls the pnor penod adiastmonts

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 £000 £°000 E£'000
T e T3nE dsaliss 409 2145348
o o - - memr 23674
o B -  ase7ar
ar I R R RIS LR ] 11980 191764 - - 203,750
i IR - - - -
Balance asat 30 June 2022 161,662 364,882 1,986,457 72,838 2585439
Profit for the financial year - - - 192,055 192,055
Utilisation of merger reserve - - - - -
Total comprehensive income - - - 192055 192,055
Shares issued during the year 14,214 243,203 - - 257417
Shares cancelled during the year - - - - -
;;ance asat 30 JUE;Z‘S 175876 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)
Bl 2023 2027
£000 £ 000
Casi‘l flows frc-m:n éperating acti‘viti;s~ ) - ‘
crt sl Tor the gt ceat Al e cnnr s T Thie poaert (132,396) 44645
Adjustments for:
Tos o1 prons ces ; (17,208) 17868
etel fece vallie @ 2o st o0 3 (713) {130)
Hiter s pavat bdrnd ik s Shares L 49,264 25,270
(R [l o 1,045 {29532}
Iorrie fronn foecd avsel sl (955) (5.249)
Accot sateor ared i acment Cfstanainic teed Aty ) 43,991 45 /62
Dpran ahe o of Landible fmed assels 3 103,754 101.802
e o Fow 0 e st 21,670 -
boor rosk staff cosrs 3,961 3,040
e el Qe el s and e sn e hange {19,149) (18,0441}
{48,283) 119,829
i {160,903) 31022
T T AR S A A I TR OT] EFTR 105,863 {173 957}
o contralng irterets BE 1,337 (6.622)
Tar 1otz dioaih 8,528 25,853
ﬁ;:cash generated from or;e;éfiné activities (40,654) 41,897
-C_a;IV'lﬂfilows from investing activities 7 ‘ - o
Pors e o f aatsndiars nncderlobmas inet St eask oo e {19,176) (52,377)
Saw TF s Shasy ur dsilahinrgs Fons ol esrine 120,521 101,778
Trodromiane 1 Laridizie il (490,656) (322.4460)
ot ol mb et acee s 90 {7222
Foarcnzes S g led invesine s {65,335) (124,203)
Sole o pnhstod e ety 10 88,000 105,000
Intersat reve o G 713 130
Net cash used in investing activities (365,843) (299, 340)
Cash flows fro;1 financing activities -
Evre mous fre i s g 284,617 201,719
Pleres) pa s {186,453) (32,319
. (49,264) {32,013}
13 257,417 203,700
- 306,317 341157
Net (decrease)/increase in cash and cash equivalents (99,496} 83691
cant el cath s aenl al e Do 7 e e . 256,415 172478
cabe e g s oncashard e ( el o o 724 243
Cash and cas;;-et_qﬁi-\-f_a_l;;;;a_:tl;e-end of the year i 156,919 o 256415

MNote 26 delails the crior pencd ad ustmente,
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Statement of accounting policies

Company information

Fern Dadieg Linred De Sompan, s a peale compan y ieited By chares and e persted oo 11 Ma,
J0200 The compar, @ dormicied m Fazland che Uniten Riradene o] registered onder comipan, nomie
Holbor _endan Boglang s 2HT

s e godiess or the regieren cifice s at eea Floo

Statement of compliance

The Group andhinaradus hnancal staremaris of Feny adimg e ted haae been prepoed in

Complaroe waith

the Urited Kmgoom Accourunc Standards arZluding Fmanc ol Reoorting Stardard 2020 The Fogacal
Fepartng Stardacch apphcstle o tre Lred Kngoom 2o the Repukhc of helano T8RS 1020 and the

Comparnes Ao 200

Basis of preparation of financial statements

The rrancial statements have cean propared o 3 goiry concern basis, andsr the bustoncsl cost conwentor as

roodifiea by the recogr ton of certan hnandia assels ang liabilities measweed at far vzluc and noaccodanee

vetn e Cormrpanies A0t 2006 and applhicab o ac

wirting standarcs i tho United «<Cngdar The poncipal

ACCOUNTING BOI0es, whc e e e apoled corastently thrcaghon the yess are set cut nasy,

The consclidated nnancial ctaterments ncuds Ine results of all subaidianes G

wed oy Fern Tradimy Himited ac

heted i rote 29 of the annual tharcia staten ents Cotar Coavrparicos of these subsidanes, ok are Lated

in rote A9 have taken the exerpion from an sudil 1o the year =nded 30 Jure 20238 penitted by wed

4 GA of Companies Aot 2005 In order o allesy thiese subdidhanes to take 1he atdit exemiption, the oaret

comosty, has greer a stalulery gumantee o line ol sccuor 4090 of Companies At 2006 of all the

cunstanding not Lalnlnes 3¢ at 20 June 2024

Going concern

The Group's and the Comnpan, © Dusiness acizte:, = Atk the faciore heely o s%ect its fuure

nevelopinent, performance ard nositon ars set our e Stalen s Report o0 pages 4w 15 The “nanciz.

}

revier ol pages 3t

sosmon of the Group, e oo Hows, guidn, posiien ane boroeensa aslines are descibedir the “nancia

5. Tnc prndiinal rsks o the Troup orco set Lt o panes 17t 20

The Dinecrors pertonm, a4t nnua Joing Corcen reviey that cors ders the Group's ab Ity o reeits firancel

cheaations as the, fall dae 1or a penca of toelee rronting atter the date that the Ananoal staterens Aaqe

DRorn aar e

Loaetothe cnglenging market Cora Hons MasaJenent ace performead ar assessment 1o deterrirs b et or

mete are ary matsrsl uncstart oL oars g et ol cast agnfiart dount o0 e alti, of the Group to

Torbroue asa Qg e g rgrificant scaes base Deen coted and gy a3 o

onsequents the dres

foeeve st e Tioop 5 el o SNaErace S housr esy nsks saccezral, L
<l st satle b




e

4 | FINANCIAL STATEMENTS 20 JUNE 2023

Statement of accounting policies

e bang this concinson e Direclars have eviesen the Jaanca, mpact of tha urncetsmty 2nthe Growss

Lalarnce shee preil and css and casn fiows with speafic consideation grven 1o the fulle wing

& r0uCrse shrans et vas pectonned oo the hase Cave IDrecast fo ascertan what scenation veotia nesult 1nnshs

e Croap’s houiity posten THe test shoveed even a1 ar nellcly soonars of a gigrifcant reduct o of
ti
ntiarc al statements when utibsimg the ovalatzle facmtes

O rouUn s ahle rocustan s currert epcrational Costs and aiest all iabiiles as thev tal due

revente Of 465 1

e at least a vear from the aate 8 sgining those

sothin the CGroen
“he Gioap has a number of finanomg faclites at coran Covernant; reguinng thie Croun toma ntan
f
tested st least biannually, and, at the date of tas repont, the Sreep s complianie with &l its fnaraal

speafed hmamaal rat o aries (o Wil certar otaer fitanc &4l covenants  [hese inandi, Ccoverarts are

Conenants Slress tewts onoreatonabie platsible scenar o8 such as & sigrihcant reduction o BBITDA of 4%

over fime have bear Lsad 1o asscse the covenant realraments for tne a0 least the next twelve monthe ard all

covenan:s have been forecast to be met ever unaer 1he siress test scenans, i the going conver penod

At 30 June 20235,

revoly ng credil faciity of £290m Dett of £21/m 15 duc 1o matare 1iness than cne yeat, vath the rerramder

e Grcup had avalable cash of 72590 and hoadroom avalacle of L175m ncluding a

2241m payatle mmore than one year Tas Croup's fsaliies, repayraert date s and undrawn ar-ounts are

seb CLtir Note S6 Loans ana Banovangs

COOMOMIC

Key accounting Juagerment and estinrates have been mads wirh considerausn grar e the currint

cuticok Koy estimates indiuge loan recoverability, valual o0 of work in progress, deComimissioning provisions,

miparrent ot « Ll ancd mvestrnents, business combinatiors and hedge accounting, Detals are set out

ot pages 50 te 60

Baseo on the above assessier! of Cuairent ecaromic conamcns ara the \mpact ore the Groap's firanc al
cosition, bouidity ana hraroal covenants, the dircciors have concluded that the Groap and the Conrpany bas
adc—quate recourzes ta contrine noporatanal existence fur the next 12 months [hus thoy contnuc wo adopt

ne qoindg Concern Dasis o SCTOUNTNG I eatity) thie annuat Fnsnc.al staterments

Exemptions for qualifying entities under FRS 102
FRS 102 allows a oualitying ontity certam disclosiae exemphions, subjecl (o certzin condifions, which have
been complied with, including noofcatiorn of and 1o ofjection to, the use of exempt ons by the Company

smarcholders,

Trhe Cormpary as taker advantage of the folle

Mg exRemplions

from prepanrg a statement of cash ‘laws, on the basis that it s a quahfying entity and the conschdated

statemient of cach flows mcluded in these inangcial steternents, ncluded the Compary's cash flo

i from the finarcigl netrumert dsclosues, reqared urds) -ES 202 paragraphs 11 39 0 11 484 and paraygraphs

12 261 12 :9 ac thie mlormnat aros proaden n the consclidated francia staterment disclosures

o from chsc.osmn tie Company kRey nanagemert persornel comporsatior, as oreguned by PRS 102

paragrapl 43
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Basis of consolidation

b conscudatea Nranca: < atemerts noude the pesults of Fert Trading Limitee ane sl s suusichary

Sinira-orcop balances, Larsa

TS INOTe A

L‘r'wderr;—m-'u;‘; madle NISEMY his sarrie ar ool

ne

ex2onsos A cominated ir ful o consctda o The resalts of subadiar, andertakings aoquered or aiEp

of dunng the senoa steind naea o exclades from e 1 orre staeaent from e effectioe date of aogqusmsn

Al vederakimas over achicn the Group cxaorascs cortol seing the pawer o oo the liraroal ann

ensfits from the r aotiates are Co

operall g pe.ides 30 as to chran

sohdated as subsizany urdertakegs

nere oosubsiary bas different acoounung pobaes oo the Groop ad,us s are mrade 1o those

sbbaichaly financisl statements 1o apely the Gronps acoouning poicies when precanag the Joasahdated

fraanicia: statements

Aty supraidiery Lncertakings or assooares seid ar acpired donng the vear are inclaoed up W, o from, e

zates of change of contrel or cnange of significant intluence respectively

gre the -.’;r:;mp Naz wrtten & put opten ovdr sharcs hold by a non cortealling mterest the Croup

derecounses the eontrol ng nterest and nstead reccyniged cormirgent deferred Corsideration aatile,

wathir cther payac 28 for the estimated amourt h-ely 1o be pad o the nor-cormmalling nterest on ceer 52 of

thse options The tesidua amoant, represesting the difference betveeen any conaceratcn ga d/pavable and

e on-contrelling imterest’s smare of net assers g recognised as gocdwall Movomenats in the estimated

hat: Ut s after irmetia, recoarit on are récognines as gaodyall

Foreign currency

i. Functional and presentation cusrrency
The

Cup Tmarcal steterients are presened in poone sterimg ard rundec fc thousards

tes thicnsarads

Ihe Company s functaral and proscotaticn cotrore s round sterbing and 1oune

ii. Transactions and balances
Foreian

LLITErCy ramsac ionrs are trans St the fpnctoral carrsncy uang the spot excharge retes at the

gates of trie transactions At cach cencd end foreign currercy menetar s items are translated using the closing

Nort monetary s measred at Piston Cal Cost are ranslated using the s

frarmsact 2 and non-monetare iterms measired st faie value are neaswed using the o,\cl‘:af:g(e rate woaemn far

vallie was doterrmed Faoregn exchands dams andd losses resultmag fiom the settlement of trarsaznions anc
hor the warsshion at penoc-ond cxchangs ratos of moriciary asscls and bacdities denorminated 119 forergn

cdrresCles arg recodnised o the sroat and lost ancount

Al enere are eseate o thie prottoard sy acZount s thn 3o n straties

iii. Translation

[hie rrading s

CACMEN G ralls

ot s i concbard far alue adpstierts
S EN Cromanos adjutrerts

L o paring net o sehmerts gng froor e oot the £rotts

jmosed o Cber 2o pren Tl PR TR e non-c oty
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Statement of accounting policies

Turnover
“he Group cporater a number of classes Of pusiness Revene 1 derived oy e (elleerg
« Lnerg,
Turbicver tromn e sae of esc b ty generated By solar 120ms, smd gereraling assels teserve Doveer dants
ks

Revenae from lonag-tem aoverlnmeent tacked oiftake agrceomconts, sucn as the Renewable Shligaton

and fnumass ard landdl sres s recoarised onan acordae bags s the pered oo it 5 gerarale

Certication RO schiere are acoruec i the pencg i which it relates to Turnowver frem e sale of

tertiser by brormass and andfil bus nesses 1€ recogiised an phyaacal dispateh

= Lenaing
Turrcver tepresents atrangoemert fees and interest on loans provdes t custormers, net of ary value added
tax Loan interest is reccegrised on at aocruasl Dasis in ng yath conlractual lers of the loan agreement

Arrangerment fees are spread over the lle of the loan to whicn they relste

. Fimec
Tutnover 1€ tecognised at the ‘ar value of “he considerancn recerved for intermet connectity end resated 1
seryicey proy dod in e normal course of cusiness, and 15 showr net o' WAL Turmover 1s recogised based

on tne date the servae 1< prov ded

o Heuse boildima
Turncyver s recoanised onlegal complenon of tne sale of property, [and and commerc.al spaces Turnove:

fream Pous g asscaiation coniracts s recognited by reference to the value of Dleled a5 a

proport on of the total tontract value, tarmover ferctirgment living s recogresed when the sigrificant nsks

and revards ¢ cwnerstip of retirement properties have passed o the buver (on lega complet orl, the

nsed relianly, ana itis probable Inat the ecoramic berents associated with

the tarsasnon will flow o the entity,

Employee henefits

The Croup crosdes a rarge of benefts o employees nCuding annual conus anangerents pad Faliday
arranqements ang aelined contnbunusn pensor plans
i. Short-term benefits

Short term bonefits mcluding holideay
oapense N the pernod inwheh the sernvice 5 reccrved.

cand cther sivlar ner monetary benefls, are recognised as an

ii. Defined contribution pension plan

A defined contrbotion 2lan is a pen<on plan under whick the Grous pays hxed contibuhiors into a sepatate
critity - Once the contqabutons have beor pad the Croup FPas no further payreent  oslhigatons
The conu butors are recoanised as an expense when they are dus Ao onrts ral gard 87 81201 Jccruals
i the batance sheet Thes assers of the plan ate Ned separatcly from the Group in ndependent.y admim stered

fuads
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ili. Share-based payments

Tash-cettled shigte- vaied paermenls are measnea at falrr

salue atthe halance shoct oaie [Tho roup recodrises

surt the extimated auruer oF

ability At tne balance saeel daie hasas o thase far calles, taang 1o a

LTS that sl adiUaile 88t ara the Cartent praporticey of e wostiag pone Tranges T tae vaihine of

hatity, arc rcccgrsca in the income staferrent

Thee Tocpr Bas e eqgonty settled arang

Finance costs

Firance costs are chenged o the proht gnd nss acccont Geor ine erm o ine dobt asing b e etfecte rterest

miethed o that the amount - narged s at 5 constant rate on the carrvng amaurt [ssne costs are rinally

recognised as areducticn i the proceeds of rthe aseoc I capral mstramant and relcased o the pre ano

[ozs account over thig terr f the dent

Current and deferred tax

Tax 15 tecunrisad i che statenen: of mcome and retancd carmings, oxcept that @ chanage attnborsble rooar

teon of income and EADeNST F%(_'f_}{,,}l\\‘_.'?(’f s other cormnrenensive INCo e or 1o ar Jen FgOf]WRe(J LJII":_‘Ctl

e Uty 19 450 10CognIscd i other CC"TlDf(’hCV'\S\'JQ InCon™ e ar C5Ir'(‘Cflj,' i Lty 1espes

The Current mcorne tax Charge 1 calculated an e hasis of ax rates and Jaa s thal have been eaacted Cr

e e

aubctantvely enacted by the balanie sheet date in tmie Ccountnes where the Compan, operales ard o

ome

Ciefenren kal: ot ot all timine Tated DLt nat re

the Baance shee

Trhe recoaniton of deferretd tax sseets o mred 10 the extert that e orobable that they vl 2e recovered

agarst the reversal o deferred ta« habilites or Sther “alure taxanle e

c deferred 33 balanoes are reversed if and wemen all conditions for rets ring asssc ated tac alowarces

haee bear mot
Deferred tax ba ances are not recogmaed norespect o penranent differences except iv respedt of businiess
corneirations oohen defered lay sreccgnissd onthe oiffsences betwacr the fan valles of assets acouired

and she future tax dedust one ada able for them and the dfferences between e farr valucs ot habil bes

~sThat

acguared and the amcart it eafortlac Deferred ay s delerrr nad usma tey rates ane

hayve Deern enacted or sugstantiy ;\Fe baante oheet Cale

Business combinations and goodwill

CLSITRLS COrr et

coLrtedfor o apriang tae DLeinase el s

corirahoris the far s ue o’ be cons derans SO G TS ronnren O gisl

andd the eogr, poetiorrerts siaed feas The CoETe Tralt an CTMo e

i

SLALL AT

ag 20 b ten te

‘- -
waloLa

vatue carn ot be messured e asly 0

< Feant b e St

abelit £
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Statement of accounting policies

Al recogniscd represents the excess of the ran welae aad drocby ath butable costs of the paichase

al

Ciocady

consideral onover the fair values to the E;razup‘r} irterest in the wdentifiable net aseers, habilies ard conurnaent
liatbilites acyuired

O ecouusibicn, geodeall s allocated o cash-gencranns umis SCGLTS) inat are expedied 10 cereft from
the combnmation

Coodwillis amortices over ts expected aselul ife wohich s determimsd based on the estimataed lezpar & e

assels acotined Whcre thic Cﬂ'oup 15 wnacle to rigke g retiable estinate o aseful life, goeodei s armorisen

cuer a period not exceedmiy ten years Guodwall s revicyecd and assessed ot impairment irdicatees O an

aNrval baus and any pnpanmaent s caarged (o the probt and loss.

Tangible fixed assets

Tangile fixed assets are stated at cost less depreciatiorn Deprecianion is proqded at rates calculated 1o wnte

Cprec
off the cost of fized assets, less ther estimiated residual value, over then expocled asefl ives Depreciation
commerces from the date an asset 1s vroughtinio service, Land and assets i the couarse of construcuon are

not depreciated langible assets are depreciatec over ther estimiated useful ives as (Sllows

and and buldngs

Zoto A% straht ne

8 e 5% :l'alql 1 ||

trigchnery 1’}3 to 33% straght bne

IJFt”arF assets K0 6% straight bne

&5e0ls i the codrse of construction are stated at cost Those assels are not depreciated untl ey are avalable

foar se

Where faclors, such as technologica) advancement or changos in market orice indicate that residual value o
Jsefur life have changed, tie esiduasl valug useful (Te o deprecation rate are amonacd prospectively to
retlect the rovy Crodrnstances, The assets ara revieveed for impairmert if the above factos indicate that the

Carrying armocunt may be impaired

Gains and tosses on disposals are determmined by companma the croceeds with the Carryirg amourt and are
recognised within profit or ioss

Intangible assets
Irlangizle assets are stated at cost less accunulated amorusation snd accumulated rmpairrent 0sses
Amcrtisation s caculated, usimg the straight-ine method, to allocate the depreciaple amount of the assets to

ther tesinua, vaes over their estimated useful ves, as follows

Cevelupment nohts 25 and 30

Softeare te 10 vears

Amicrtsation espenses are nclded in administ ative expenses Deveopmzrlnghts relate 1o cleanaing consent

to brald o solar farm and a e nd farm gcawred or acgusmion

Seere factors, such as Chances i market plice indicate that residual valus or useful Ife nave changea, the

residaal value usefdl hfe or armctisat onrate are amendad prosped teely (o relect tne new arcumstances

d for imparinent of the ahoye factor moicate thar the carrvirg areonnt nhay
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Leases

SEMEnt Coraiders

Ltmceptar the Group 3csesses agreamierts that wrascrer the right 7o Lege asscts [ha ass

whether tne ar-a:wqwﬂenl 15,00 Tonta ns, aeadse Based e sabelance of the arransement and voeltler the

lrase chonld be clasafieg s enaer A N0ace ease ar an odrating lease

tat transter sabwtantaly al she nske and rewards modental to 0 -wr‘uers}‘np are classfen as

LINarce €3

are captalised aUthe cormmoncomient Ol the edase at the “an valle of the leased

ascet and doprediated e sncrer of tre lease tenm and the estimated weful Ife of the &

ed o rmparmient 2t egch reporing =

a

I

Leases (st do net trarafer all the sk and v ds oF oveaes Ship are Cass ien ies Paymrents

dnder aperatmg leases are Charged 1o the proht and 10ss account on g straight-le Basie over the penod ¢

e eace
Investments

Thie Comparr, Polds mreestnrents 11 a subsdiary atb cost less acounminlated nmpanmsrt o It an rriparnsts

less s subseqguontly rovorsed, the carmynd arvount Gf the investirert 1s increased to the revised cstimate of 1te
recoveraple amodnt Bt onty o the extert gt e revisen Canying amout doas not excead the cary g

Jotormiroed ha

amaant that Aol d have becr

dncerparment [Css been o ocnsed 1 pacr penads Areversal

of anmpanrrent {Gos s reccanised o the oreft and luss aocount

Cash

Cashncluaes casam ngoed and aep

Sl the
Lreup aoes not Fave wmnied ate 301 direlr access O o which requlatarny o legal teguarements restncr the
use of the cash

its repavacle or cemard Festncted caoh represents Cash |

Stocks

Raw, mater als,

sare parts ard consrribiles ace valied at the loveer of cost ana nst ealizsble qaluc
vis made for o -
r. frst-cut BRI me

Meres S rg ant defec U s deterrrined or the frs-

N

Fuel sty (MEN and Iittet are salued or an averade Cost Da%s Sl f nne 10 2w
cif-ste stock

P & ore

unusaze iernis regiesord mconly and apelec o

L e OF SbAacs A proeeTion o unusacle shoave s

Fuel stock of chraw has ceen valued at the Distoncal

rertilied onoan e ausl gk bage and < orecewed montal, Slocks arconsccd onoa first e Fref aut CRFCS

Stocke sfach at roph oz are o atthe oo of 2ot and e red sabv e callie o the T L

Stacks of propert . ge e opereny oD sre saed at b loveeee o et e et resiiar e
caoe oot compnnes Aredt o atg e sl v ocere sacakle direct sk our Coas ardd tnatd T armeans v

Poar cressrt Lostore ang cardt

ML e oeer piTurred roor [N Ry

T Amart of

LB

M ohe protard e
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Accrued income
Accrued income con lcars s caculated at the rale of merect set ot 1 the Laan conracts Friergy inconie s

dcetned over the perod mestuck it has been generated.

Deferred income

[

Uoterred ircome 15 recegnised o accondancs wirh the terres set ot in the conlacl Defeaes macmes 18

releaved to be praft and loss account i tine penad oot relales

Financial instruments

Tre Craup has rhosen o adopt Sections (1 and 12 of FRS 102 n respoct of firnancshirstruments

Financial assets
Bas:c hnancial assets, roluding trade ard otnenocevacles and cash and bank balances are inmally recogised
at transacton price, unless the arrangement constitutes a financing transaction, where the ransacucn s

Mmcasured at the present valus of the future recoipts discounted at & markel rate of Interest SUCh assets arc

subsequently carned at amoertsed cost using e effect ve interest methcd

Al the end of eack reportng penod fnancial asscls measared at airarised cost are assessed for abjecte
evidence o moa rmert 15 an assel s imparred the mpairnnent [oss s the d.Ference between Lhe carying
amout and the present value of the estimated cash flows discounted st tae assct's origmal effec tve interest
rate. The mpainront (0ss 1 recogrused i profit or oss.

Cher financial assets, mcluding investrnets i equity nstruments which are not subsidiaries. assooates o
ot ventures, are initally measured at far value, which s normally the transaction prce Sach assets are
subsequently carnies ot fan value and the changes in far valye are recogrisea norcht or loss except that
Hwestirents in cguity instrirments that are rot publicly sadsed and wnose fair values cannat he misasured

reliably are measured at cost less ivrpairment

Financial asscis are derecoynised when ia) the contractual nahts (¢ the casn fiows fromm the a5sat oxpire or
sle setlled or k) substantaily all the nsks and reveards of the oarership of the asset are transferred to another
party oricl control of 1he asset has been transforrea to another party who has the pract cal ability o unilaterally
sel thie asset o ar unrelated third garty witnout mpaaing additional restrctions.

Financial liabilities

Sasic anancial labilties, including trade and ather paysbles, bank loars, loars from fellow Groap companies

ang prelorence shares, are nitialy recognised at rancaction pnce, unless the arangemont constitutes a

Anancng tansacnen, where the debt mstiument 15 measured at the presont value of the future recaipts

dircodried ot a market rate of nitergs!
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Leninsturnents gie sussequent. s Carncd of arrorned ot pgirg e effectieg niores: rate method Toos

paid co Ao establishrent ot oan facilies drised a5 transacler Lasts O the laan 1o thie =stent that

e dosets v uns case the tee s deferrea urt the ©
clhat

FOPRTC s et for o

some Crall Stk faclive enine

c prohacls tha

Jon Coours [rthis extent thiore o e gl abile that scrme o all of the facit ty vl be drge

e and amorbeed ove thie venod of tre fadl ty

Gl e fee s camtal se

toowe i elates

seables are cbhgaucr seracey that Rave seen acgured i the ordinsry course of

busmess o supphers Acoounrts naysbie are Classnes as cu

Fliabites r payiment i due within one vear

o1 ioss ot they are prez.er‘ﬂed as en-onrorns abres Trade pavables arc ccaorsed irihally alrransact
f

prce aro sulzzeqaortl, mcasured At arrorises cost s o effactiee intersst mgthad

FCnancz, abitties ate dereconrised wmsr e babiliyy s estrguished, that iz wshor the conracraal obigation

15 discharaged, canceled o exprrcs

Provisicons

At

that probaby requres sctloment try 5 tanster of economic benet and 4 reiable =stimisle can be rmade of

Frovisions areé mads wbere an event has taken pl 30 corstuctve obu

thie amant of the sbagation

Frovisons are charges as an cxpense to the profit and 'ass accounn i the year that the Groun beoomes avare

of the oblgatior ard are nreasured at the bost est male ot the halinge shest cate 2 the expendbure required

Lo setle e ol aaton tasrg nte acocunt roleyant rshe and uncertaries

Hedging

Tre Group apolrs hedge srcount rg for tae 1% oentered Ints o omanage e cash flow

1 a

Bosrrcaamas Interect rate swvans oo held o marane the imterest 1ale 2xpesures ad are cogenated as cash

Ao neaqes of fleat na rate borrevargs Cranges in the fan va ues of dorvatives cesgnatea ac wash fig.

hedges, ard which zre effecuve, ae recognised drectly in cguity Any meffectivencss i he hedqimg

re abonsh pebemng the excess of tng cumulat v Change nfan va e 0 the bena:

Ty nstrument since .ncepticn
of tne Feaye over the cumalatve chanae i the far value of the r\’:dged ftern since rception of the heage: s
cojrised i the proft ard oss

sreclasufied o the croht andloss naccardarce

'*f;lr'llflf.‘d T (,'Q”“Lf-!’%hS'TS : SO

coonnting s discontinded when the hodag ng nshiament

e.»:pifes NG .ongor meets the edairg cuiena the ‘rerast frarsaotion g loraer baahly probabic e

sCnarned o the Hedoegar strureert

st Rt Gt tne c3lae ST b pae ceen

ety

Non-coentrolling interests

ST T D rraresty Sre o

fhie dsre f azoas i
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Key accounting judgements and estimates

Inc preparatan of fhancal statements i compliance wath FRS 167 requiral the use of cedam cricsl

AcCeLning eshmates oElsy reguires nanagoment fo exerc e udgoment in auplying the Comnpary’s
accotmang policies Fetimates ane udgemenits are contimually ovaluated sha are hased on istancal
cxponerce and other facturs, ncluding expectaticons of luture cvents thal are belevsd (o ne rcasanable under

the Citcuristancss e key estimates ania juagamarts i prepanag these inandal statements are

i. Recoverability of loans and advances tc customers [estimate)
Loans and atvances T Cuslomoers, H'\Clud\ﬂﬂ AssOciEten Zoorucd nooree palarees, arerenos

afor mpanme:
ona Diannual bazs Inconsdenng the aced (or a grovisior, manaaemaent deteaming tneir bast estimats o the
cxpecled future cash flowws O a case by cace basis, Asthig celivrate religs Gora certain nuemiger of assumpticns
aaut future events which ray difer from actuat cutcomes, incluaing the Darrower s amlity 1o repay mienest
and capilal duen future pencas, this aives nse tosudaeimeant as 1o whetaer there e a shertfall botween the

cartying walle and the fair value of the dentor halance

Management note that provisions aganst loars and advances s a crtical estmate ana hawe therefore
perforned 5-::r’1swt|‘-.-'\t_; aralysie on the provsion Tho resulis of the sens traty analysis conclude that a cnange
of 4/ one per centin the armoLnt proviaco against the estinated balance at ris<owould Nave resultcd in £3.6m
lessimote expenditure haing charged o the mcome staicment duting the petod Sce acte 13 for the catying
armolnt O the dottors ans provisions at 30 June 20232

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

Propetty developiment WiF s reviewed for mpairmen: o0 a penedic basis, In considenmg the need for a
proviecn, managertent determine ther est estimate of the recoverahle value Management engage an
expers external vaiver to prosade key assumiptions abodt future events which may differ iiom acteal cutcomes,

ncluding orogerty valuations rate of sales and cevelopmen: cos

These ectunatas Qive nse to udgernent as oo whether thiere 1s a shortfall betveeen the Carrvng valuc and the
fair value of the halance as at the 30 June 2023 Post gear ond, manageiment have rovicywed 1ne assan phions
usea te determime the value of property desclopment W P and have obsersed no Cnargesn serfanmance

that would impact the valuation as at the 30 June 2023 Sec rote 12 for the carrymg amount of the property

develepmient WP

ii. Purchase price agreement {Australian entities) (judgement)
The Group owns Gae ercroy generating SUDS\(J\&I';\V - Austraha wlich hasy artered into purchiase prco

agreements (PPES N 2019 and 2021 Tae PPA Jlude a contrac: for differences 'CfD" whorepy the
2001 a Niaod selling vhee

ubsidiancs payreceive amaounts from the customer based on the cifferences betw
and the actual price for electricity sold to the Australiar enerdgy market The directors beliece the contract s
odtside tae scape of FRS 102 sect on 12 a< it s for the sale of 2 nom-financial itam znd the CFD s tepical for
uch arrangements Theretoe ibis Being accounted for under FRS 102 secton 23 a< a 10venque contract aath
wanabe cors deration, rather thar revaluing the entire confract to far valies
iv. Business combinations {estimate}

The cost of 3 business cornbanation s the fair vaue o the consideraticn green, bablics incured plus the

costs girectly attnbutable 1o the business combimation Fair vaiue of these corrbinaticns s a key estimare and

re proy dec Gnpeges ba o 55
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Statement of accounting policies

v. Decommissioning provision (estimate)

PERe prososion for Qe SO 5101 1 “oopnesert value ol

the exponditre reg ired o scttio the tutne o : > NSNSt o nd and

svat farns roons crging condit o The el ot te pronisiins s

ST e s ifcant Jegres by, the

estimancr S rntuee diEmanting are restoratior Conts, s o2l 35 17 ey ng OF disreantlenent
] 3

Wind Farms (estimate):

Hlanacemient note that ded

IS S

LOINTE Z1Casire < a3 Cnbeoat estmate ara hove there®ore pertormmed

sendit ity anay s The rosats of the sersity ty & s conclude that @ change 28 +/4- oo per cent e e

discodant rate woao base resulies i Lz D orcr

O

Crease N e o 210n 500 riote 18 O e o 1sion

recogrisens at 20 June 2025 Management atase external cxpertise to pr arestniated cost T diznrantle

and have used a docount rate o A 9% o reflect the tme 1 value of rmosey and bhe nsks specilic o the

chbgauor

UK Solar (estimate}:

dircount rate ol have resiltea in £5 ddeoirae 10 e peeosision See note TH o ing pro asicn

recogrised at 30 Jure 2025 Maragement rbse @00l capart S8 to DnoL o dan echmatad cost o dismart

and bave 1L,5e c Spelific o the

sbhgaton

French Solar {judgment):

Managernar: belese that green the natne of "eso Gartie |

s ether take titie of

Ar ass0te the lessor ma

the aosets for entbier Contrued use o WD realise va e Mrough selieg tag

A

esets and as sac b do nol believe

that an cutflew ¢ protal> e o settle ths restoration. ohhiganon Mancaement il contirue 10 moritor tne

Lfaation ot ead b na snce she ot date

vi. Impairment of goodwill and investments (estimate)
The value of guodeall Rela by the Croup and nvestmertsin subsid a0 undertahbings neld oy the Company 15

T

Fanrualy tor mpatment The recocerabinty of these naanses © consigerad sita eforerce o

e

Thece calcalatg

woust cash o preertons which gxens

forvard forecact puairess performance tegether wath aseurplons Soro

wding the eapactod Ufe o e as

Lt orats o take

stermal, prepaed TCCCazls ana sawshions, ard ary adjustrrents egoired to the o

ACCOANT OF Cusiresy N5 T Ne sotimated precont caliae of these future cash ¢ SEnStin G

oy thie gecount

rate and g-ovehrate wses i ke caculator, all of ok equire mana

S lusmrent Tosung of the

Tarr iy ealie

Easen ootrus sty Sra the resallns i znmon re:

becn corfenned durrg toe L ean oot has inccled seoeral sconance e ng nedellen

SUrIssd T Lesterts maraement beteas thorn

= alae

cresteners noousadar s et 20

P PR LA e 3

oA na e heeetors

serforrrad aong s Gt ana yos o b Sonde that & charn e

gy LA onde resed on

te & for rhe
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Notes to the financial statements for the year ended 30 June 2023
1 iyt

Analysis of turnover by category

2023 2022 ;
£'000 £'000 i

_;..”‘“¢| S m-m.wﬁm.,,..z;:g;;, VT 4241)5

IR e potal Gls o peseees poecn 3 a1 393,562 365958

ety peral cis o BiG s et 2 212,158 225526

—calty e et 54,849 45,978

It A T 74,932 25034

16,237 8,930

800,351 711,830

T e e e crne rCrn Hea theare ope ratiors s Lo Te A0 T A reahing ~o e 2ale et samiert vlle s wels,
AN E S EEUES LB S e Al Lo e e Topriere

Analysis of turnover by geography

2023 2022

B 7 7 £000 (000

o s £ e e T,
Fogoane 127,287 84,433
» 3,884 23486
T - 800,351 711 830

e

Rt od e

Other income

2023 20272
£'0600 £'000
_ojuinlatert datmages shid nsuranes s 4,968 3550
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Notes to the financial statements for the year ended 30 June 2023

2.

Th s s stated ater Shargingoreaitng)

Teprelint Lo Tangbie geaele

103,754 01802

e e e LA IR RO Lyt e S A FE R IR

Saditers rerianeat o=y, oA che oo s oo aaloa = 53 a5

Tt ta stalenm ey
ebren rermoeieest o andn ST s anar, s b st s 1,129 819
N I T e F T T R B WG ST LTI 564 246
e 507 482
650 7772
sl eane 12E 12,677 13,783

L T T A S TeT N [ T

2023 2022

o , - £'000 £000
ﬁMWw,;l;i[d‘;_ e een e s acieme me e s e e e e 3557 85'432\,

S e s Lt o 10,168 7041

3,304 3733

108,029 35706

The Group pros des a defined contnbution schenres for ts employees in the UK The amcunt recognisss as

an cxpornsc o the delired Contnbubior scheme s showers 191 e tanee abo e

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

2023 2022
. . ) o Number Number
P e - SNV o657 - —
S st 851 531

1,923 1.666
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Notes to the financial statements for the year ended 30 June 2023

4

2023 2022
- B £000 £'000

o 293 i

Crirg the vear Ao pension Contrauons were made snespec of tho diredtors 12024 rone:

Tine Croup has no cthar key manage mert (2022 aono)

B ol Lo taan s e

A oaumizer of supsidiancs of the Group operate a cash-settled LT P 1o gualitving ermployees  whereby

emplovess render services 11 exchange for cash. the amount of which s determined by reference 1o the

valuation of the anderlying sunsidiary Thes fair value of the hakilty for the awards made 15 measured at cach
reporting date and at the settlermert date The fan value is recogrised cver the veshing cericd The anraunt of
cxpense 1ecognised takes inte account the best avalable estmate of the number of units expedcted 10 vost

uridder the service and performance caonditons underly ng each award grarted

Cash-settled share-based payment transactions with employees

2023 2022

Number of Number of
- o ) awards awards
Ciprrmng oncskanery balancy 3,678,314 1,914,751

Pigesarrsal g The ,ear {122,417) 1./63 563
Closing outstanding balance 3,557,897 3678314

The total charge for the veat was £3 961,000 (2022 L3 132,000 and at tne 30 June 2023 there veas a hat ity
of L5464 000 ncinaed wmn creditcrs greater than one year (2022 £2. 407000

61 i

Interest receivable and similar income 2023 20072
£'000 £'000
Sreecst e bark boalancey 713 130

Interest payable and similar expenses 2023 o022
(restated)

£000 £'000

Dt L T P s

L T T E P i T R

e TH BT RERI 46,322 2340/
LT R e RN TN S N A A B A EI AT KT TN TR 2,943 2.598
ITEAL mas o agat e ane gl st et ot 0 (1.235)

o o o 49,265 25,270
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Notes to the financial statements for the year ended 30 June 2023
A
a) Analysis of charge in year

irestated)

2023 2002

o _ S - __E'000 £000

cUrrent tafx';- e T e BB BE et T o e oo L L et B T T e 4 KT A NN T 71 e R
Pl al ol e s g o e e it sel e e {99) 1297
O TR G AT YR NS A T L VT 623 4770
v b3 e sLored 2,089 5,641
Jeanal izt a3 rj\* - T S 2,613 10114

Deferred tax:

Crigmetic and e versa o e diriersr e (25,748) 6,227
T T A N B S N W ATOUN SRS N 7,285 {3,741)
Cife 0 F il “qe 11 s 1 4te s (1.358) 5268
— e e v S (19,821) 7754

Tax charge on proﬁtl(loﬁs) on 6;&iﬁéry activities (17,208) 17868

b) Factors affecting tax charge for the year
The tax assesces forine year s wveer (2022 rgnen) than e standara rate of corprrat ontax n e 1K o 204

02 19% The difforonces are explamed below

{restatod)
2023 2022

£000 £000

;;ofill (los;)-ll)“;fore taxuwmm-mwm‘ ) (148,767) 55,888
(30,497)

e i I 10619

coenoaten tas et e RNy 00 T

o s Il

Cenaims tect oo e For law Ll se 12,874 11723
e olen s (5,407 868)

G REem O EL D e (892) [8.102)
Lirlteram by ororoapent Clprer pon) 7,896 (545)
N T TR S N (1.182) 5041

Tota"l“t-ax charge for the year (17.208) 17868

c} Factors that may affect future tax charge

Tae Frzae Ao 2020 er U Jlne 20l mvreased the peg e vate of L carporanon 1as i 190

U =fecr = U Spr) QU253 Nee rae Do racslirel &7 00 2022 2ok,
bl < the aeted &t Lene




4 | FINANCIAL STATEMENTS 20 JUNE 2023

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

8 H

Software Goodwill Development Total
(restated) rights
Group E'000 £000 _£'000 ~E'000
E:ost et AR ot A i 5 oA setbreSad R A A+ ke | 1 5 1e o T AR o7 AP b 05 A o <t O R o
A Ik, J20 3,089 743,456 15,314 761,859
Soopanad o Lnsrises 6,612 6,565 : 11,810
St pral e inele 2
2047 14105 17,519
(3439 110.216) (13,655}
T D AN At - - - -
At 30 June 2023 . 11,748 760,687 5,098 777,533
Accumulated amortisation
AL Ji e sl 119 202,475 1,557 204,151
T posn (22) - {1,442) (1.464)
Lans o ans 35 - 1681 - 1981
[ pyene el - 936 - G36
Thamge te the yoon 1657 41,263 135 43055
At 30 June 2023 ' 1,754 246,655 250 248,659
E:tr book value - 7
At 30 June 2023 9,993 514,032 4,848 528,874
AT June 0T A 2,970 540981 13757 557708

The gam on trarsialien of *oreign currency denemmatea gooowill is tecogrised in other comprehens ve
neome Amorusaticn of goutvall s charged Lo admenistration costs

Cietaiis of the subsichanes acouired dunmg tie year endod 30 June 2027 can be found in note 27

Dur rg e year the Groun disposed of a solar ferm in Australia Developrrent nglts relating 1o this sale were
£10 2r vt accumuated amartisaton of £14m

mpamnmnent of Z09m has been recogiised on gocawill 2022 £7%m0

Mo assets have Deen predaed 3o secunty for habilities at year end (2022 none)
f o ¥ b

The Corpany bad no mangble asses at 30 cwre 2023 12022 nanel
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Notes to the financial statements for the year ended 30 June 2023
e .

Land and Power Plant and Network Assets under Total

buildings stations machinery assets construction
Group £°000 £'000 £000 £9000 _£'000

KL I 10,543 2153001 1745911 11BE8G 310170 2.504,3/1

.4

ERER 8458 1783 48,388 138,061 352,053 548,743

t

o - . 268 - 469

N § - - [8,294) - - (3.294)
R - 133 (39,357 SO23. L5.250) 192.189)

TSR - - 1243265, [1.749) 103! {245,218}

At 30 June 2023 18,991 320,987 1,508,751 275,329 588,824

2,712,882

Accumuﬁtéd deﬁreciation
LU 4593 107,189 454 /42 4417 - 610,941

R T.882 15604 "21E0 14137 - 103,754
- s 115.950) - (15,932)
TeTtoe (25827 11575

[l

y 447 - (41,12Q)
farprer 21020 - - - 21,020
S et ES - - 11,225} - 11,.325)

At 30 June 2023 7 1,669 122,811 533,847 19,001 - 577.32-8

Net hook vait;e
At 30 June 2023 17,322 198,176 574,904 256,328 588,824 2,035,554

e %940 2118832 1251163 114,269 310170 1,893430

Incladed watar tangib & gesets are cap tahised financ e costs dironily attilbotable o bnngimg the aszat Nt Lse

[henet caryma amount of assets held under irgnce wases ncudes 1 pant, mackrery ficures and nhunas
s £l izhzs £33 785 NG

shisclete cguipment and dese Lomart

onc uded 1 netv otk assers s a pros st of L2 00 SCT 2027 F1 024000 o

The Comran: tad no tangqible assets at 270 Juse 2027 2022 rane:
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Notes to the financial statements for the year ended 30 June 2023
10 o

Unlisted
investments Total

£000 £'000

M S e S . . FE T . D e i th s s Ak e e b B A e S AR St e T e

Group

E’ost and néf book Qalﬁé
ATl 202 25452 35452
Aoyt e 66,290 66,290
AIETS (88,000 {88,000
) S 13,742 13,742

At30 June 2023

AU June O 35452 35452

Subsidiary
undertakings Total
Company £000 £'000

B AR IR LSS R BT S L C e WL B 4 en o e T bbaw OV T UM AN Rt T ARSI R e e

Cost

z 2539978 2.539.978
SR 452,012 452,012

A0 dune 202 2

Dol - -

At 30 June 2023 2,991,990 2,991,990

Accumulated impairments

AL June 2050

cEaornal of e el - -
Lol et T — —

At 30 June 2023 - -

Nret b;:ok vaiue
At 30 June 2023 2,991,990 2,991,990
ar A0 hne 2027 2539978 2,539,978

Details of related andertakings are shower note 29

Unlisted investrments caormpnse the Group s holding of the msmbers’ captal of Tendo LLE a lending business,
and ts shareholdirg n Bracker Trading Limited Fein co foundoed Tendo LLE in Ocicber 2012 with the
ntertior of conducting a sropotion of ite future trace tarcuah tne partnerson Adaimons and disposals of
anustod investir ents relate to peestimenis ard dwvestrments i Tendo e L e ticForm's cash reguiremesnts

and o utihse curplus funds Tern has g anall sharehalding in Bracken Tradirg Limited front fime (o ime. Ferr's

restmentin Bracken Tradimg Dionted v 30 Jone 2023 wvas N30 June 2027 Eralt She daectons do not

consicer Tenda LIEF or Bracken Tradora Lmited to be subsicizry undertaangs of Ban Tramng Limited
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Notes to the financial statements for the year ended 30 June 2023
11 ' ! ot ' - : P
Casoncludes casbon nand ard deposirs repa, ahlo oo demarg

Fostnicied cash reprdienta cast for which e Sroupnoes not baee nrrradiaie and ancoh aooese o for et ok

requlator, or leqal reqrirements restrct the Lie of the Jash

Group
2023 2022
] £000 £000

104,744 195,823
| ash, _ 52,175 £0,592

Cash at bank and in hand - 156,919 256,415

Restncted cash s comprised of FRThedin Luorow ana £52 175 231 o Cash neld

ssubsiianes st Be-aneual
detnbution condeses

The Company bad a cashpalance of £10A75 000 ac af 30 Jane 2023 nore of woich weas restraied (20022

-
.
64727

12

27132 260023
234,506 156,918
263,616 184479

Thie amount ot stocks recoygnesd 48 an expenze dutng e year s

Clnclnding et s

for cearrant,y and ate spec i Prosisicrs

Tere has besn roompar nent reco grisea aunrg the year o0 shichk 20

Cleaned 32 -2, for hanilizs 125000 0o ae

The Zompany At sin

—entlll]
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Notes to the financial statements for the year ended 30 June 2023
13 0

Group Company
2023 2022 2023 2022
{restated
£'000 £'000 L'coo

C e e e SR W e e wrew v

Y TP P AT mae o e

Amounts falling due after one yéar
R TR TRT ICTS IR T =Y B P Pl R TIR 141,927 157667 - -
Mooty 18,714 - - -

[ A

Amounts falling due within one year
Powts 3 advanie e s Lk 297,609 223,235 - -
Teose Gmut e 26,075 42,050 14 92
At Cvoed Lol e Dol S e S - 21,227 22950
b cbebory 21,338 20187 494 3843
Jorpenal o1 s 3475 - 4,624 2527
Torredt oo Tt el st s ne e G 108,164 55,126 -
B TR AT B LT B e 189,146 145602 184 176
18,620 - - -

825,068 623876 26,543 30,888

Anre B b el e

Loans ard advances fo custoimers are stated net of prowvsions of 254 942 000 2022 £15 874 0000
Frepay menits ard accrued inconte are stated net of provisions of L20,427.000 {2022 £7735.000)

Aszels neld for resais ars o elatior to One Healtheare where tang ble fixed assole have beeneclassified o
current assets as at 30 June 2023

Noomterestis charged ohramounts cwed by group drdertakengs, as the outstanding balances are unzecursd

and repayable or demand 12022 nonel

MNote 26 details the pnor penaod adjastments,

['mw N
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14

Group Company
2022
2023 {restated) 2023 2022

7 ) £'000 £000 £000 £000
B boas wcle cacliatrs o 217442 enis B
ERRTENENTN 50,183 58,004 1 76
R N R TIS IRt S NI BN - 10273 - -
ST e 52,303 24,362 - -
Farirn = e o e L 29,844 2428 - -
SlLans AT Elmen O lne ) 81,419 75465 _ 699 . 373
430,891 208,264 700 449

Group
2023 2022
d five years £000 £000

v Esorr

Amounts falling due between one an
Cot Gt oot o e 700,520 383,070
[ R R R L 2,052 5,899
ol ‘ ) _ ~ 2,274 ] 6.264

704,846 355,233

Group
2023 2022
Amounts falling due after more than five years £'000 £'000
CARPU RS IWT”T T T 240,522 T 573416 l
T 4,578 24676
' - ' 245,100 598092

Tota fve e s by o7 Afler e T s oy 549,946 595325

Tho Larmcans nas ng o Ceniners dus e grealst P ore s ear

LIV I B R PSS TURST D ISt Seat T D ari tena alle S et
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Notes to the financial statements for the year ended 30 June 2023

i6 . .. b e

Group

B P D N T

RPN R I AL 1)
e betopres e el flee st -

Chae rvrncre P an s gears

B e P

2023
£000

T T

217,142
700,520
240,522

2022
£:000
‘87732
283070
573416

1,158,184

1044218

The Compary, hao nd ank loang at 30 June 2067

Ihe hank loans are secured aganst asseis of the

B T SRR RN TE S I PRI SV

VIETS Sy e el d

Cetar Frgng, atid Wirasnr sorare o

Llox Lhmrgy & Linte s

Bl

Lhetepy S Frarn s wa%

Basine gty Crent, rrited
Crarlmgan ot Sular Sara Dl Lirited

e o R

Aales mrei s o b Lt

Culoraw

Clvia Ao es Loraled

Pl oo 3 Leesrawe r Hoame = Frvan o

soston Anact Mlararpeeeal Lived

4

Group vl cach wan as teld By the subsicdiary shiown betow

Interest rate

2023
£000

2024
£'000

6 month SONIA plus 1.60%

SONIA plus 2.00% + 0.7%
non-utilisation fee

3 month EURIBOR plus
1.20%. Fixed rate 170%

12% + 6 month EURIBCR

& month SONIA plus 1.50%
649% (swap rate of 4 59% +
1.9% margin}

6 month SONIA plus 2.5%
1.7% + BBSY

5% + SONIA + 2.5% non-
utilisation fee
3% + SONIA + 1.2% non-
utilisation fee

Fixed rate 2.5%

411,016

125,000

26,609

55,553
281,938

72,717
156,563

18,74%

10,000

39

429138

30,546

56,079
284,348

114,026

85718
31614

12,300

43

1,158,184 1044218

SONIA teplaced LIBOR as the effective mterbank lerding rate system from 1 January 2077 The rate change
resulled i no commercal mpact to the business
Finance leases

The future muitmum France [ease payirerts are as follo s

2023 2022
£'000 £000

B s L

Paynieots die

Ll e Trpan a2 pear 1,195 2428
[eitors bt ¢ e gt arps el aber 99790 700 s 6,594 5.859
A S N TR PR PIe 79,141 76461

Tl s pa et

SO R ar e

Carrying amount of the liability

86,930
(50,457)

84,788
[51.785)

36,473

33.003

The finance loases crranly elate 1o a leased buiging and ez thoste egquupiment. Taere are no contingent

rentzl, renewal of purcnase optor Clauses Korts payable micrcase by

socureg agamsl the leased ascets

The Comoany hiad no mance loases at 50 June S22

s

ccal inflaten
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Notes to the financial statements for the year ended 30 June 2023
7 5

Decommissioning
provision Deferred tax Total
E'000 £'000 £'000

b e P—— Cn v e e,

Group

¢ B wttmlowe e e oL s o weckei o - e o et T W e onen el i

AU LAY remlale 41,023 37,828 78,851
[0t o rec G el D At e 319 (27106} (26.787)

e amer teg O e

oyt e oo prshe s e s - 21,363 21365
R S AN L N R T {4.612) - 4612
Aonatreaentar respe st Py cedt - 7358 7358
Uirieedie g of d a0 et 7350 _ 730
T e braredation {19) _ (19)

At 30 June 2023 37.4141 39.443 76,884

The decorrrnissicrmng crovisicn is Peld to cover future abuaations o retare lard on which there are cperations
: J b

Aand, Bromass and soan tars te thon anginal cond non The anccunts ate not eapected 1o be Lhlisea for n

axrey of A Vel

The Company had no provisions st 20 Jure 2025
18 e e A = e s s
[he Sroup and Corncpany bave the folloeang share capital

Group 2023 2022
Allotted, called-up and fully paid £'000 £'000 !

B+t 2o w5t o s |

1784 TR S LI

175.876 161,662

arsbarcs o etk

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

TR 7

175,876 161067

el s chares ot b

DU ARG goa the Groupn slen 1472.155¢

aogredae roning Lalan o0 214 214 D00

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

N shaie capral ae g both Betore and after thie reshing Larg gie 1epotcd as niovements 1 te Group st are

Capits

Turnng the wodar e Comipany sslen T42 135008 2027 119866 75410 ordinary nares of LU0 @ach ‘o an

agaregates nomir gl value of F14 214 000 22022 LRS00 Gtk shares issusa dunag the pear 1otal
SIA]E J ¥

CONSY shares grarg nse (o g premium of
Fo3,

shares of Ll eact wath a3

201 il P Cf e ety Sroinany

gregate nominal va.e of Fruli2022 £l “oal consiseration of Fral 12022 2

s pad for the shartes gumg ase to g pretir of Eril 120227 L)

There s a4 sigle class of waramnary shares There are no restictions on the distnbulion of deadends and thic

repayment of capiral

Cash flow hedge reserve
11e cash flow nedoe reserve 15 used (o record transactions ansing fromi the Group's cack flow

hedagmg anangements

Merger reserve
The rmerger rescreo ances from the dilference between the fain value of the charesissues and the book values

of tho subs dianes scquired.

i P T I R
The meoventent in nen-contralling interests was as foliows

Group

Note 2023 2022
£'000 Aty

P e e CRMEETSE S N S R R R AT S G ke Re LD e P s

(2,901) 3721

ST s b e, s e S ac s 27 (11,231) -

St centis g nteny

1,337 (6,622

ALZL June PR (12,795) (2901
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20

Anoat B0 June 200 thiere wers N0 Corhingence s aorass the Draup or Lorpar

21

Tanying anro

Group

Carrying amount of financial assets
ot aTtrdine s P A Ct Al oar ot ey S st

by e ey

Toaanirs 3oal LA sah

Carrying amount of financial tiabilities

ST EAREEND B R EE N LN RO i

Jrts of har sl assele and ab

s

Group

2023
£000

2022
E0C0

Company

2023

2022
£000

508,042
105,691

423,150
54409

£000

o

509

4,235

1,265,555

1,126,163

76

Mote 26 Zetans the pacy ponod adrastmaenrts
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Notes to the financial statements for the year ended 30 June 2023

Derivative financial instruments

Trie Group © inancia, sk manaden ent seeks 1o N mise the esposdre o varket nsk Credit rsk hguidt,

Cash Tl sk arnd energy rarkel nsk

a) Market risk
Energy market risk

[hes ororgy secie 19 expedsnund Siprnhcant turbulence arnd there s it sk that foecast loeels of nconre are

not aclneyed due e charoes N e nolesaie energy prces, off wake Contiacris O 9o e rmiert subsdes Onanges

Lorredulaton mtervention poay 1esull nred aced income srearrs watan e group due

I Chon s el oo

o addinoral lew es

Currency risk

v o Group presents to consal dated fnancial staternents oo stetirg and corducts Baspess ina nureber of

cther currencies, poacipally Core and Australan dellar Conscauently, the Qroup 15 exposed o furegn
exchange nsk due to exchange rate movomncnis, which aftect the Group's transact onal expenses and the

translanon of eatning ard nel asscts of its non-serhng cperat ons

Transactional exposures

Transactional exposires ars tony agimiristrat ve ana other expense nJurencies other than the Lroap's

presentationai curency iSterlingd The Group orles in to forward foreion excharge contriasts and foreiar
exchange swaps i miticate the cxchange rate sk for certain foragn curency payabes and receipts The
forward cuttency cantracts and swaps are measured at far value which s determmed uang valuation
technigues that unilse observable mputs The key mputs gsed m vaumg the derivatives are the forwann
exchange rales for GBREAUD ard Gk UR On 30 June 2023 the fan vaie of the foremgr curroncy contracts

weas an asset of frl 12022 £nl)and atiabiliy of Frit 12022 £nill

Translational exposures

Balance sheet translat-onal exposures atize on corschdation cnthe retransialior of the balsnce sheet of ror
sterling operatiors 1o sterling, the Groups presontat ona. currenay The level of exposure i revicwed by
management and the poternal foreqn excnange maovernert s aithin an acceplatio evel of risk ard there ore,

typically, the Group s pol oy to not to achvely hedae those exposures

Interest rate risk

The Group has exposure o fiuctuations i interast rates on i borovangs Where the Group enters into

barrovang anangemeants with floatng rate intzrest, a swap arrangement 15 entered into 1o iix a pornon of the

mterest in erder to rmitigate aganst an inciease mnterest rates The portion of inerest tc be fixed 14 asvessed

on a case hy case basis Managemert can elect whaolngr e hiedge account for these anangemeants or an

mdividiual ransaction basis and have electoed 1o apply hedge accountag for intercstra

based o a priveipal amcurt of the lcan faclity and mature on the sarce date T 3
autstarding Mlerest rale swaps Have a roatur by 1 oxcess of fve years and the fan value nan assct podinor

of E105 691 000 (2027 Talahry of £54 409 000

Price risk
The Grooe s a shor- o medism-ternm lerder to the encential procerty matkst 1o the axtent that there s

detenoration nthe level of house prices thal affects the properties that the Group s .oans are sedired agamst,

there <a sk taar g Groun May not recoup s full exposurs Thesis mbgated by the short-tenm rature ¢f the

At

vans 2nd the conacreal ve svel of toan o value than the Croup s precared to andd
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Notes to the financial statements for the year ended 30 June 2023

b) Credit risk

CLUStCInen DLt scs ribgated threagh e Joaps

credit contrel poloes e Ae i Llade e e that

St CustLlner s DGl e An anpropnate resit ar ey a1 are tnoriared onoan COgmG DA s

¢) Liquidity risk

Liquasarsy, Bss s man CercLnng that < fhnent cask <avallable to fund contiramg are futnre apralions

sovenanls ard sengmle lencls of gebt Boravnmg s on a long-temm Dass, »uneiess sut

Caen flowy nskoas

S AanDE-Ter T wEn i

STOUPIc ut the peye as el g ntoest and redemp
misraged Hraugh ongaomg cash floey 1o Est A T et e 1eCeIpfs ale sU NNt 12 neet habilines as they fall

aue

22 [ B B R Vi

Attne year end the Grour nad capital comarments as felleyes

2023 2022
Group . .. . e i EOOO F 000

RIS B A T STR IV B T PG N | RTR [T R It IO PR TR A 118,859 3477254
(LS I A o O N | AR NI RN DU TR AT N 197,320 177,600

At 50 June the iroup had tota it Mmoo lease payments unoet pon cancelabie Lperatrg leases
a8 fonows
2023 S
Land and Other Land and Cther
buildings buldings
E000 £000 _EDoo £'000

e TR TN M ke e e - ena e

Clratach e v 10,350 781 8707 561
BT e e e T e 1A 5L 34,358 709 31627 725

e b e 98,367 - 95664 -
143,075 1,490 135998 1,287

LN SNlsta
Fritm
sttt o
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Notes to the financial statements for the year ended 30 June 2023

Cn 24 October 2025 Ferrs Tracmg Developmernd meed CFTOLT a stnsdary of the Gronp stccesstully

Culacca HoisCe P, Lud and s subsaichares to O opns Aaslrala Master huast A [m;f\t ClEZ22m veas made Ln

e sale

I Cololbeor 2027 the Croup raised £217m from exssurg charebiclders thraugh an cffer to sobsanpe (e arthar
SIaes

287 - o . ean

Lnder TRS 107 2314 disclosures need not be aren of tansactons entered into Detiesn bwd of maore

mempers of 2 Growp, provided that any subisichary which s a party fo the transaction s whelly cened oy s
a membper,

s

During the vear, feos of £90490000112022 £ /024 000 were chatged to

Sroup by Octopas Investrerts
Lovited, a related party die to ts significant influence over the enuly, Octopus Investmers Lmited weas
recharged legal and molossional fees totalng £ 5000 2022 £10,155) by the Group 4t the vear end. an

amcunt of ENIzOz 2 L5 5000 was m,nslamjir which s nelided intrade creditors
The Group s ectbed W0oa profit share as a resus of its myestment in *er oo LLP arelstca parly 2ug 1o ke
ranagenent persornnel in common In 2025 a share of proft equal o £955 00012022 £5 749,000 Fas been

recognised Dy the Group ALthe year end, the Group hias ananterest it the memher's Capral of L12.7472 G4
(2022 £35 452 000 and accrued income due of £2.812,000 (2022, £5 276 0000

Tne Growp sngages in leading activ ties whick include balances provided o related parl.os Regardimn entinies

with kay maragement perconnelin comnron, leans of F6L 070 N00 2022 [63.490 G001 ar cred inoone oF
£28 896,000 12022 £1%,/8%000) and defened ncama of [hl (2027 FNIN were oustanding al year end

During e year interest income of £9 162,000 (2025 71600001 and fecs of L214 0020 (2077 354000

weete recogaised i relation to these loans

Agat 20 June 2023 LNF 2022 SR was owed 1o the Comrpany by Backen Trading Limited, 3 related party

bry key manacerment perscrnel 1y cocmimaon

Other than the transactons disclosed above, tne Company's other related party fransactions were wiath s
wholly cwned supsichary members of the Group

25 o e e T

In the opnmon of tae directore, there s no ullrrale controlling party G parc

il Cormipary
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26 .

a) Derivative adjustment

e hace concucted e o o prioe

D

to dernvatsed reZcaminen

amnortiesticn of loss wiated watlh @ sper o cask o

eretClSe undedaker 1 AU and the Sroup nas releved profossiona,

RNedie The loss

e HCCOLNT Y IEATMEerT Of CINer Gl nensiee

Ao gaee identihed an enor relatian fo Al arancial cears freov 01

zcvice i orelation ro thio add

was the resys

rCorTe o relation

relating o the

27 A rennan. ny

I HIA

reatment Lpon reoicws 1t was discoveren e Greorizahion o the loss was ahcad, rofedlea e the upuated

tar value of ‘he cash tlow bedyes, and tFe arartisanan oss 7ad noonetty neen eocgnased tanae, G the

It of the casn tloe Pedge Ths aleo has a consequence on the caculanon of hedge metfesiveness The

cumulatye mpact was a b ~redod

Strer Carnprelensive o

te GIsGraled fax adjustrents

Year ended

30 June 2021
(as stated)

Group £000

Sashi bl
Crerrative Bl e e 6,469
Tefeped Tan L arn st (38,145}
(136.049)
Cowpeal o T Fecesar ook, sl 6,603

St od B

g 14979

cive A sumary of the et of the correcior g provided oelow

Accumulated
adjustments

£'000

1209
1575
{58401
{1439

4505

cepbustorcal nterest cost and an ecual and cppesite redachon n

e mcuces

Year ended
30 June 2021
(restated)

£'000
10484

7678
(36,570)
(141,858

5164

Year ended
30 June 2022
{as stated)

Group ) £000

Accumulated
adjustments

£000

Year ended
30 June 2022
(restated)

£000

- T . (53,005)

PO alde A1 T S ST 52,192
TR LI AT Late 44 410)
Loarpeatvon e S anle Tl (8161
(41,5%7)

N 2770

11.088
(8,285]

(51.917)
23907
55,126
(11174}
[37.828;
18,780}

Crretir e Donn e 16,294

17.868
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Notes to the financial statements for the year ended 30 June 2023

27 - - S

a) Millwood Designed Homes acquisition

A Januaty 2023 the Grous atgun=d MOIE Groupy Lintied snd iy wubisi@ianes shrougn the pore ase of

1030% of thie saare Capatal for consideration of £24. 161 000

The oliowing tables sonnrearse e consiceration paid by the Sroup the [ar walne of the assete acquived, anid

tne habilities asamed at the acguisition gate

Consideration

s A L - e T w o umems . T

_xh
R EEATN | A T Y a1 ] el e

Footrrod e e raten

Total consideration

€000
21441
720
2,000

R T T CAUTINNE SR e

24,161

T T s LRI I DU S PPN

Pzt mosels

Intmregpl e niasts

Book value

P PR e St SR BN T A

Adjustments Fair value

£000 £000 £000

P -

469 - 46%
331 - 331
31,651 (797) 30,854
1,363 - 1,363
6,771 - 6,771
(2,337 - (3.232)

(18,860) - (18.860)

Net assets acquired

18,393 (797) 17,596

dell

Total consideration

- 24,161

Goodwll resulting from the business combination was £6,5

vears, reflecting the ufespan of the assots acquired

0C and has an estimated useful ife of 10

Ihe consoldated statermnent of compreherswe ncasme for the vear incuoes £12 604 000 revenue ard & losy

before tay ¢of £409 000 i respact of this atquisitionr
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Notes to the financial statements for the year ended 30 June 2023
28 : L

Ownreperted reslls are orepared v scoordance vath Unitcs < nodam 2 raunir g standards el iding

Finaroe Seporieg Stancard 107, as agtaied o the brancial statemanrs stating o0 cags 44 0F the Srrual

Fepon momessanir g our performdce The T Cal Yeasnes tal s

Aetived o aun repanted desalts in oraer foeliminen f30tos tran Qistors e

Are consiaeres non GaAP irnancial ressues

Net debt

Ve pece de net dett ry additien 1o Cash ard grost Sent a0z s of assessing our Seerall cash posibon and

= computed as feioes

2023 2022
_\ S 4o £000 £000
Corderars o TTm I W losisa Loa421s
R P 125,000 5364
Grossdebt ’ o ) B 1,158,184 1,049,582

(156,919)

Foyrpe

7 | AT
Net debt 1,001,265 793,167

[ AT
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EBITDA

Carrings before nterest tax deprociaucn and arorusation CFRITRATT s caiculated by aGiasung prolit after

The tolic vang table detals the sdjustrrents mads 1o the reparted rasu s

lrestated)
2023 2022

Note £000 £000

Profit/(loss) for the financial year ‘ ' (131,559) 38,020
Al

2rrt salic 07 vidrgnle @ieets 2 43,055 37849
g e cf et 3snety I 936 7913
Cpter alteor o f il dets . 103,754 101,802
NSRS E 21670

et 1y able and e e e " 48,265 25.270
Cxnu o e 12,674 1,105
o B (17,208} 17.868
e e freb e trer et el rees ety (355) 15,249)
St dinn Al of sarsadianes 1,045 129.537)
pIRts B o[ I SRIIR TR i {713} (130)

EBITDA o 81,963 19491/

Hleres etenabile

Mote 26 detals the pricr cencd adistments




4 | FINANCIAL STATEMENTS 30 JUNE 2023

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

29 e e

Letans of e sube mary anderaangs s as iolowes

Country of Class of Principal

N e e e, oPoration | shaves . Holding actVRy e
AT wres Ringtern Ordinary 100% IT Secunty provicer
Stha krtaa o ar ooy et Lirte wreeakiegdem Ordinary 100% Holding company

A A R ity arzeawtygdern Ordinary 100% Energy generation
SRS R Trarie Ordinary 100% Energy generation
e e RIAN BRI unrendrgdom  Ordinary 100% Holding company
Alpearts Tives L omides Jnico Kegdam Ordinary 100% ;igsur(f:(;’\:?rk
St b gy L feg” Jatea K ngnoT Crdinary 100% Energy generation
Aagune = Land Corrpay Lin=d” writen kengeo Ordinary 1007 Energy generation
Somnbe ol g irraten writza Kingae - Ordinary 100% Energy generaticn
Coanere, Fower | ren?” Lrited kingdern Crdinary 100% Energy generation
Foatwdsine & narl France Ordinary 100% Energy generaticn
Pateman oAl France Ordinary 100% Holding company
Eeetos snerge it terd Unzed xngani Ordinary J00% Energy generation
Ecabtor Brergy sl Unediradem  Ordinary 100% Dormant company
By meun o] Saqere [ Ura Kimgar Ordinary 100% Energy generation
Eoircnes e, rred Jdntestergoor Ordinary 100% Frergy generation
P e il Jares Kngde~  Crdinary 100% Energy generation
Blac, soiar b Levaton JateaKegarer Ordinary 100% Energy generation
BN e L LT wntes Kngdom - Qrdinary 100% Energy generaton
ol beers Lrrtes” ~rred hngdom - Ordinary 100% Energy generaton
o iTiorgr JEnergy e ded L hngdem - Ordinary 100% Holding company
e T LrwaFirgdem Ordinary 100% Heolding company
et Tl g oo e d oreeorgdem Ordinary 100% Energy generation
L S R Lrea e gdenn Ordinary 100% Energy generation
AR I L= = Sl bers _rezexeagio Ordinary 100% Holding company
e B R =N R L Lrteeieegden Crdinary 100% Energy generatior
S b o pred” _ntec s ogdnm Qrdinary 100% Energy generation
e I A =R Tracie Ordinary 100% Energy generation
[ LT Ta e Ordinary 100% Energy generation

Sz e st etk Ordinary 100% Energy generation
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bl Lacee

RRERIN I

catl

LD o MNionear e
A B IPI TS W= T B
ot b Rt e oo et o

i Dreng e ahen

etk Lirnred
arenell el -
b b crg,

Cansinng sy Lt

AN

rrfed”

e it drd Infrashi otoes Lot

[ TR B 1= R

O T de g walerse -

CPROS L

ot At S |

Al

Chelas e adess Lrsogs Leniled™

CRier o e B

coedreps b rnilerd

Clsten Farm Dirpreey™

Clatanoad Faar S

Lt

e aloteeer e L nnled

s brareaas Lieted”

Ol S Les e

ULTE LR Linted

LT Tt Ly ten”

CoTE e dimes mted

CLTC Treects VL e

ConF T et 2 im e
C_TE Crepscte s ea
[N B S N T e i
[N R ESORUN g
[ B e’

SRR SRt

CEMR

AL

Country of

incorporation

Frames
Framce
Frarce
Un-ed wrgdom
Limeed <arygdom
Ire ard
g ar gdormn
Jreted angdem
drea wngdom
riteo Qmgdom
France
Flance
France
Urileg Kingdon:
e ki domr
Lriteg ¥ingdor:
Lritec <mgdaen:
Lrden Kngdoee
Lrilze Kimgder
Liriteg Kimgdon:
Lrtcg Kimgdom
Lritec Kimador

Liritedt Kimadem

Lirited Kingdom.

L.riten Kiagdom
Lirtee K andes
Lired [Kmgd 2
Lrieg Kngooo
Lirted K ngoo
Urated I ngodams
Urced agaem
Lipted rgn e

linwed Kirgoom

Class of

shares

Ordinary
Urdinary
Crdinary
Chainary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Crdinary
Crdinary
Crdinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordiary
Ordinary
Ordinary
Ordinaty
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Ordinary

Principal

Holding ac_ti\_rity

b emwran

100%
100%
100%
100%
100%
160%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
10U%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

100%

Energy generation
Cnergy generation
Lnergy generation
Energy generation
Holding company
Erergy generation
Energy generation
Energy generation
Energy gonaration
Holding company
Erergy generation
Energy generation
Holding company
Energy generation
Holding company
Energy generation
Dormant company
Energy generation
Energy generation
Dormant company
Energy generation
Dormant company
Dormant company
Holding company
Holding company
Holding company
Holding company
Holding company
Energy generation
Energy generation
Fnergy generation
Energy generation

Fnergy generation
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Name

T LR
e R ot

Colsrore b Do,

S Brddoe Soer s,

Sleinact oo,
oour W red marn S oo

.

[N E AR T

sy sl

ey rnats b ety

Sl

Cmergls Tan

ocar bimeone”

Cegpesrs Farn e

e B

e

NG

e DL Lernterd

IR TN I S

Country of
incorporation

R R L

_oiled rngacen
_oted mingdoem
_ted mamgders

woited Kingden

oohes e d Rma e

Sl Lo oot d kingdem

DO der e e oited singdem

RERURLR RS S A T _oted angde

eited Kingdoem

it gt g seited dingdom

Loited ingade

writed Minadarr

witited Kingds

Lrted Kingde
Lrites Aingrioe
Loted wngden
Ut wrted mgdon
Lried Anodc
riea <ingdo™
Auctizha
Austraha
Ausrzha

Aucrraha

SN LroEn SnganeT

Class of
shares

Ordinary
Ordinary
Ordinary
Crdinary
Crdinary

Ordinary

Ordinary
Ordinary
Ordimnary

Ordinary

Ordinary

Ordinary
Crdinary

Crdinary
Ordmary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordmary
Crdinary
Crdinary
Ordinary
Ordinary
Croinary
Ordinary
Ordinary
Ordinary
Ordinary

Ordinary

Principal

Holding activity

[N T

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%
150%
100%
100%
100%
100%

100%

Energy generatian
Energy gencratiar
Energy generatior
Energy generation
Energy generation

Frergy generation
Energy generation

Development of
building prajects

Construction of
domestic buildings

Development of
buitding prajects

Energy generation
Energy generation

Fipre network
production

Energy generation
Erergy generation
Energy generation
Energy generation
Crergy generation
Energy generation
Energy generation
Energy generation
Holding company
Holding company
Holding company
tnergy generation
Holding company
Energy generation
Energy aenerat on
Energy generation
Energy generation

Ernergy generation

B .
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Name

L

[

sl Frane s o4 © o

Sl e LU

o g e oM

Cecsc Dl ar s

o- Lrerg, 2

e o e D BN AT e

Wl

Franicr =i

Foowbrorge 5 bano e 200

b erdy oy sl rres
Lo Deergs b oltirgs S omres
oo Leera o ldiegs Torired™

r

W Hlomes oot 2

S Foriee abhes Focpoay emibeed”

wa Haoldimes imes -

s Hewrmes 10

S H T g R Limed

R T A [T N S TSP T = I N A

cobian Liroted ™

rte

v blomey ibetley 1 oied”

cla Hzmes et Liveiled™

e Hos bt o L tey -

s L lzoes Dt

Aok qrntes

s e e L e 4

¢!

Country of Class of
incorporation shares
Frane e Cirdinary
Franoe Crrdinary
brance Crdinary
Fran. Chdinary
Franice Chdmary
Frane e Ordmary
France Crdinary
L en dinggem Qrdinary
France Crdinary
Uritea <ingdom Ordmary
Uraes Kimgdorn Crdinary
Hrited Kingdorr Ordinary
Urzea Kingdem Qrdinary
Uritea bingders Ordinary
“Ordinary,
Uense Kingdorn Deferred,
Preference’

Urted bingderm Qrdinary
Limtea Kingdorm Crdinary
U-eg Kingdom Ordinary
Uniteg <ingdem Ordimary
Uriteg Kingdor Cirdinary
Uniten Kingdom Ordmary
e ten Kindorn Ordinary
Limteo Feagdom Ordmary
Umree Kimgdorn Qrdinary
Uraeo Kingdorn Ordinary
Umies Kingdem  Ordinary

Principal

Holding aci;iyity

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%

BMPS L 4 e Akt AT e A st o 2 C e

Energy generation
Energy generation
Energy generation
Energy goneration
Energy generation
Frergy generation
Holding compary
Holding company
Holding comparny
Holding company
Holding company
Holding company
Holding company
Construction of

domestic buildings

Financial services
holding companies

Construction of
domeslic buildings

Construction of
domestic builldings

Construction of
domestic buildings

Developmert of
bullding projects

Construction of
domestic buildings

Construction of
domestic buldings

Development of
bulding projects

Develcpment of
bulding proects

Construction of

domestc buildings
Buying and selling
of own real estate

Construction of
domeshc butldings

Construction of
domestc buldings
Buying and selling
of own real estate
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[T B YR P T LN I NIV

TR Pearcalh o Lot
B TSR TR S LN TS

S Thm b Lnee

Locavprat Byl Folnras dieiled

Fot Boer o Loy

P Pl Tdbr s L’
P by, beeoad el oonred

S LRI BT A A B R FET

Tt Doerg, S Bald ooy e e
el oSne o a

sopa Fitre Tradn g it nen e o nlE

P He st aes —olhing _ne ey

Feppbfogs pmmne ey sy

Fembomra mey L med™

R o T =L I AR

SR eI oa L =

r P o TEL b atey

b FICE L .

i r oo d

i 1 -l
| E AT [T =

- Yok T ol

Ttk

o drane)

Country of
incorporation

P Ty

et R gdom

Lz siradom

e Kingdom

LntEa lanadom

Intey Kingdem

e Kingaam

Cnted Kirgoom

Jinted Kongoom

Lnted Krgoom

Lnved Kirago~

Hrireg Kir goe

Urreg Kirgeo

Lirtes Kingdo~

Hrited Kigdo

Lrt2e Kimgdo

Lritag Kingdo

Urited <o

L tad angdo

ented Kingdom

< ted Kingdom

ned Keradom

wated Knadaom

Jroed Eoeriam

Jrred Kraan™

Sren K eganer

LR R ad

s R S

Cren Mimadl

SRRt ol Silsis telys]

LatET e sadm

Class of
shares

Ordimary

Crdinary

Chddinary
Crdinary
Ordmnaty
Ordinary
Crdinary
Ordimnary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Orchinary
Crdinary
Orchnary
Crdinary
Ordinary
Crdinary
Crdinary
Crdinary
Crdinary
Crdinary
Crdinary
Crdinary
Ordimnary
Qrdinary

Ordinary

Principal

Holding activity

S el ey T .

100%

100%

t00%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

935%

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

100%

Energy generation

Erergy project
developrment and
managerment
services

Frnergy generation
Erergy generation
Energy generation
Holding company
Erergy generation
Energy generation
Holding compary
Holding company
Energy generationr
Holding company
Holding company
Holding company
Holding company

Holding company
Holding company

Holding company
Holding company
Holding company
Holding company
Energy generation
Energy generauon
Energy generation
Haolding company
Holding company
Folding company
Hoiding company
Supply ¢f fertiliser

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

Name

LR

|'“-i\~;H‘(.-I[;I‘ Vv

el gy il od

eariet Frave [

N A B E

R I TR N
RN NP NI AL
ranigE o Pare D e’
Codatdbndz spow o

Harboornie Poser pmea

B O R A LT T HER A

Hoannnalecr haatoveesodd Flowdimes Limeted

Hermialer heateveennis 1107

Flevwnvesker 1a dands) -eargs Liestod ™

Flygeenedear 1 aedoands: ol
e Fovoar 2 1 mmstee ™
Heome bear Lirted™

Pl Boap s Farmn Liroabed ™
FUL DA arm Lirnses”
Flollarr ooy g™

Heddl s os cebntedd”

Hors o= 1 oannted”
e ngharr Poseer Lenpesy

et ottt

lsmizaon Rowd e Limited™

s S hae desclimngs Lireen”

T a0 Tl ometed

P = b ited”
Laraan 2o sce Limtod’
e b Sodar L]
Ll T Solas Tonwen™

Sl Scsnn [ baorite ol

[ I s T W TR T b ToA NI £ I

AT BRI ICIARE PE

Joac Lrang Lt

Country of

ihcorporation

1

Ure

[ g

= engdon:

e ngdan

o oien Hpgdom

g Himjdr ™

el Kmadem

e Ky

P and

U

Les

(W

Lt

LIrit

[WE

it

it

Lt

Lt

it

e Kimagaom
wed Kgoom
ed Kagasm
- ced Kagoom
ned Kongoom
“ed Kingdom
sed Kmgdom

wea Kirgoom

e Kimgaor
“od Kimaom
ed Kingaom
ved Kingaom
nrred kirgdom
red Kimodom

red Kimgdonm

ey Kirgdorr
edd Kirgdorm

G Kirgdorr

e urgdor

co Sirgdor

e Lngdor

oc fingde™

ec <nadc

204N 0a0

Class of
shares_ 7

Orchinary

Crdinary

Crdinary

Qrdinary

Ordinary
Crdinary
Crdinary
Crdinary
Crdinary
Crdinary
Ordinary
Ordiary
Ordmary
Ordmary
Ordinary
Ordinary
Ordmary
COrdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordmnary
Ordinary
Qrdinary
Ordmnary

Ordinary

Ordinary

. wn

Holdin_g
100%

100%

100%

100%

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

100%

100%

Principal
ag:tivity o

Energy generation
Diormant company

Fibre network
production

Fibre retwaork
producton

Erergy generation
Energy generation
Encrgy generation
Erergy generation
Energy generation
Holding company
Fnergy generation
Holding company
Energy generation
Holding company
Holding company
Lncrgy generation
Energy generaticn
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy gencration

Holding company

Fibre network
production

Energy generation
Energy generation
Energy generation
Energy generation

Energy generation

Fibre network
moduction
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Country of
incorporation

i mes hewsdorn
Antog mirgdom

LTI g dnr

Lrtenbkrgdie

el kan e
dnted Kinzdom
Seled Mg donr
Lrted Kimgdo
Linite s K gdom
Uricea Kirgaam
Unea Kingdom
mred sanod o

Lrutea Kir gdar

Ui e Keegdom™

e Kingiom
wrnted Hing o
writed Kimgde

Lrited Kimyde

Urites K- acom

Jnres Kingdam

nted Onggderr

Lrates Ringdoe

wren Krgne
LA R e

mred din s

Lted Kingde e

Lrtca i g

Urites Kemgde

Class of
shares

Urdinary
Ordinary
Crdinary
Crdinary
Ordinary
Orchnary
Crdinary
Crdinary
Ordinary
Ordinary
Ordinary
Crdinary

Ordinary
Ordinary

Ordinary
Ordinary
Crdinary

Crdinary

Crdinary

Ordinary

Crdinary

Crdinary

Orchinary
Credinary
Qrdinary
Ordirary
Ordinary
Crehinary
Ordingry
Crd nary

Ordinary

!-_loldirlg_

100%
100%
0%
100%

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

100%

100%
100%
100%

100%

100%

100%

100%

100%

100%
00%
100%
100%
100%
100%
100%
130%

100%

Principal
activity

e e e o ae e =

Crnergy generat on
Energy genoration
Energy generation

Fibre network
production

Energy gencration
Fnergy generation
Energy generatior:
Energy generation
Holding company
Energy generaticn
Energy generation
Holding company
Holding company

Asset leasing
company

Haoiding compary
Holding company
Holding company
Energy generation

Ceonstruction of
domestic buildings

Construction of
domestic butdings

Construction of
domestic buildings

Construction of
demestic buldings

Holding company
Energy generanonr
Energy generation
Energy generation
Energy generation
Erergy generation
Ereragy generat:on
Energy generation

Enargy generaton
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Notes to the financial statements for the year ended 30 June 2023
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Fanneford Dhesey
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ol st el

Fatngsford BEestSntcan
Farelond =ode g bncaed ™
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Country of

incorporation

LI It LR IT

craleg Koagoon

S bt Ny

aned Cagd

i

Len A don:

LPen ungdom

writec <ingdem

Lrten ar gderm
Lirien Hirgdor
Lriec Kirgder
Uritoa Hirgdem

Lirmtea Kingdom

ke Kingdonr

Ureteg Kingdem
Limtan Hingde
e Kingdorr
Urnea dirgdorr
Lrmes Mg dor

rnoc Kimgdom

Lo Kingdom

Liniten Kingdorm

Urited Kingdom

Limteg Kingdom

writen Kongdoer:

wrrsg Kingde

Lt Kingdom

Uit d Koagaem

Class of

shares

Ordinary
Crdinary
Ordinary
Crdinary

Crdmary

Ordmary

Ordinary

Ordinary

Ordinary
Ordinary
Ordinary
Ordinary

Crdinary
Ordinary

Ordinary
Qrdinary
Ordinary
Ordinary
Ordinary

Ordinary

Qrdinary

Ordinary

Ordinary

Ordinary

Crdinary
Ordnary

Ordimary

Ordinary

Principal

_ Holding_ ac_:tivity

100%
100%
100%
100%
100%

100%

100%

100%

100%
100%
100%
100%

100%

100%

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

100%

100%

100%

100%

100%

100%

Energy generation
Enecrgy generation
Holding compary
Energy generation
Holding company

Proviston of
heaithcare services

Provision of
heaithcare services

Holding company

Holding company
Energy generation
Energy generation
Holding company
Energy generation

Fibre network
production

Energy generation
Eriergy qeneration
Frergy generation
Holding company
Energy generation

Energy generation

Care services for a
retirement willage

Retirement village
development

Retirement village
development

Care services fora
retirement village

Retirement village
development

Holding company

Retirerment village
development

Retrement village
development
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Notes to the financial statements for the year ended 30 June 2023
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Country of

incorporation

LTt g

AR ASTINS B

Lires Korada

Uriten K ooaoorr

Liss Kegdore

Linred Kingdor

Urtea Krogoe

e Koo

it g
Jnteg Kingdorm
Lintea Krrodarm

Ui ee Krggo™

Uraes Kimgd-n

omited < ngdem

IInteg kinzdom

Ui mey B

Class of

shares

Ordinary
Crdinary
irdinary
Ordimary
Ordinary
Ordinary
Crdinary
Jrdinary
Ordmnary
Orcinary
Crdinary
Ordinary

Ordinary

Ordinary
Ordinary

Crdinary
Crdinary
Ordinary
Crdinary
Ordinary
Crdinary
Ordinary
Crrdinary
Ordinary
Crdinary

Trd nary

Qrdinary
Crdinary
Ordinary
Ordmary
Qrdinary

Ordinary

Holding

100%

100%

100%

160%

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

1005%

100%

100%
100%

Principal
activity
Holding company

Retwement village
development

Eneray generation
Energy generat:on
Energy generation

Energy generaticn

Construction of
domestc builldings

Cnergy generaticn

Fibre network
production

Holding company
Frergy generaticn
Frergy generation
Lnergy generation
Energy generaton

Supply of biomass
fuel

Halding company
Energy generation
Fnergy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generat on
Energy generation

Erergy generation
Enargy generanon

Energy generafion
Energy generatior
Energy generation
Energy generation
Dormant company

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

Country of Class of Principal
Name .. incoporation  shares . MHolding activity .
ChaneTer o ey Liee ed” cresdeacass Ordinary 100% Energy generation
Sarlo Leter bavara L0 cred ke NA, 50% Dormant LLF
Sonle, e Lred Foaaas NA 50% Dormmant tLP
Coosbrolre e g Leile el bonase Ordinary 100% ;!gsuiir;ork
Seoosb e Lo et e gunen Crdinary 100% Haolding company
Syl Dibsre Botecoebs e e Crisa Kegesm Ordinary 100% E:)’SJ;‘?;?W
Seesb Bibis Soreass Lt Qrdinary 100% Ert;réjurlf;t(\;\;ork
S sb Fibve roresnre imredd™ Lrwd Kingeorn Ohrdinary 100% Ergjljleti;v:work
T Selar 1 s wreed wrgoem Ordinary 100% Energy generation
T bkl 1 Jrneel” ared rgaem o Qrdinary 100% Energy generation
FAC ncla ok L ated” craedieqns o Ordinary 100% Energy generation
S0 Scka BT roted writed irgoom Ordinary 100% Energy generation
The Pene B Conag i Lrvitedd” -maeakrgaam Ordinary 100% Holding company
TraH e Sl barn i ed” Lried Kirgase Ordinary 100% Erergy generation
Tl Latate esudb o Lirratea” coned kergnse Grdinary 100% Enecrgy generation
el Do L il 47 Jeted fingoeee Ordinary 100% Energy generation
et Sy Diregtedd cred Krngoem Ordinary 100% Energy generation
Treaows Tarm birtea’ JoresKagoem Ordinary 100% Crnergy generation
Iareee Solar mced” drted Kngaer Ordinary 100% Erergy generation
LRSS Secdar rente 47 dteaksson Crdinary 100% Energy generation
Lritedd B g crieray Lirnied” Urrea Kmodore  Grchinary 100% Energy generation
VO L dren krgacre Ordinary 100% ;g;&ig\:nork
ooteor s Sl L e Jrtes Kagde Ordinary 100% Energy generation
ety Deerg Lt ey Kegder  Qrcinary 100% Holding company
oDy bneted Urten Kngdomr Ordinary an% ;'rgjur::entc\;’\;ork
Fityre
S beeared” deen ¥asnons Ordinary 100% p,?;;rsmork
volafres 15 G Frarze Crdinary 100% Fricrgy generation
colbafiomes 18t Trar .t Crdinary 100% Erergy generation
dolatrar e LA Frae . Crdinary 100% Energy generation

Felhatance st Frarin Crdinary 100% Znergy generation
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Class of Principal
Name shares | Holding actvity . ..
l lr St B Ordwnary 90% [olding company
Un ooz Srates Chdinary 100% ;gsxrgfm
N =N Crdinary 100% izgzzﬁm village
Craes b Ceeer T e e e rved krgen Ordinary 100% Service charge ‘
agministrator 5
Ar g e kegaas Ordinary 100% Cnergy generation ‘
e cockegaan Ordinary 100% Halding company
Gl al bk o Jues kirgdom Ordinary 100% Energy generation
Sicek Faree el Unga < gdem Crdingry 100% Erergy generation
Srentenocn Dew s e e urred Kingdom Ordinary 100% Energy generation
Sty ol e e writed Kngoo Ordinary 100% Energy generation
Voot e b, e e Kiraus - Ordinary 100% Enerqgy gencration
ot beser Lot Uareaiegae Ordinary 100% Energy generation
TR A TR TR NP Unsed Yingdem Ordinary 100% Energy generat:on
S HElb e Lrsef Linded kingdem Ordinary 100% Energy generation
a0 Sola Hlzed s et orited Kngaor - Ordinary 100% Holding company
cobaropter e L) Loten Kegao Ordinary 100% Energy generation
R N e B N R LN N coceskmgdsm Cedinary 100% Energy generation
VI Readiars Spvite Unccargaem Ordinary 100% Energy generation
R 1 Iy LTI I urced Kingdern Grdinary 100% Holding company
o sl s birie Uried Bingders Grdinary 100% Energy generatior
ek A et wntes Ko Ordinary 100% Energy generation
VoL ode T g drsee e oo Ordinary 100% Fnergy aeneration
Cofatd At ot Jeter” Unteo angien Ordinary 100% Fnergy generation
Incorporated/Acquired after year end Date
A"_‘ k_li : ,'w‘ l', -: o o T T o T / ) o h ‘ T 17/11‘/‘20?5

s e e 0511272023
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Dissolved or sold durlng the year and up untll sngnmg Date

Dt ddmanl e, Receery L e ST O 13/09/2022
CommiZl o 15/06/2022
Carlegtor Poans He soo Py riten 08/07/2022

e o Font Solar —aen By Lironnes 0B/07/2022
La mgror Fomnt Sus hisldes Fle | ted 08/07/2022
Fidancs Wl oolors =Ty 24/10/2023

Dilzcn s Energy Project e dan oo, oo 24/10/2023
anerg, Propect o F U L 24/10/2023
Dutaccn Enet dy Froect Fnlo ITy [ 24/10/2023

The registered office of sll companies lsled above s at Gth Moo, 23 Hoiporm, L ondon, Fnglard, FCIN 2HT

except for those set oul balow

Lo Grzysoeska 2029 (JU-137 Warsaa, Poland

Finsent Masone LLE Capita Sguare 58 Mormicon Street, Fdinburak, Scotlang EHs BEP
1¥West Regenst Street, Glasges, G2 LAF

A4 e Alphonse de Neuville, 75017 Pans, France

6t Floor, 2 Grand Canal Sguare, Dubkln 2. D02 2342 lela

S BN VAR N SO '

The Camage Fouse Station Works, Sration Road, Claverdon, Warcacksh re, Uniiled Kingdom, CVES 8PC

Zone indnstielle de Conatine 115 Boe Dy Maorelsl, 84000 fAaagnen, Fran

|

3. 13 Salshury Place Londen Enaland wWiH 1F]

Q. The Corporation Trust Campany Corporation Trust Center, 1200 Orange Street, Whilnragton 19801,
Urides

3 Slates

10, 4th Floor Saltne Coewrt, 20 Castle Torrace, Cdinburgh, Scotland, FET 2FR

N Apcilo House Mercury Park Wycombe Lane, Woobhoan Green. High Wycombe Enalana, i1P10 01
12 Leve, 33101 Collns Street, e bourne, Victona, 3000, Australiz

13 Beaufert Cour, Egg Farm Lare Kings Langwey, Herfordsane, W< 8LR

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

15, Broadwalk House, B Appeld Street, Lonaon, Dnitcd <ngoom FCPA ZAL

[he directors beleve that the carryiag valac Sf theancstments s suspored by ther urdeatly rog net aeset],



5| APPENDIX = SHARE PRICE PCRFORMANCE (UNAUDITED)

Fern’s share price has performed in line with targets

Tern Tradhirg Loted @ amn o onested compan, Ceere mortn our Soatd of Drecions adrcos @ prnoe at st

Al o el terisse ey shases Thae share poaca s wnaud ted

Share price growth since inception: Fern Trading Limited

19
18
17
16
L5
14
13
12
11
1.0
2012 2013 2014 2015 2018 2017 2018 2019 2020 2021 2022 2023

Forformance g o aicalatod based on the sale peoee for -oms shgres ot 2 Tane cach wcar The share price 15

not subect to audit by Srnst £ Yooang LLP
Annual discrete performance

Financial Year Discrete share price performance

b ammmmmme s waeesser or . 5w PL L Woieal L U0 e el AT RSEANT SAWRGEithi TeRE. S . B L . . P T

June £022-22 3.10%

9.91%

4.87%
:]"ume 200G 20 o 0.33%
e ogae o 6.23%
1! ‘rr‘ ’%' 20171k o - - . 17.657‘};7”
Juri‘\r': 201617 S V W ”

Jrre 2078 16 3.83%

drr e 2id 1o 3.98%
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Directors and advisers

Directors : Registered office

S Lathan DOt F oo 55 Holoom,

Lordon, England JCIN ZHT

MG darlow :

T Arthun i Independent auditors
Crast & Yoy 1 F

I Bedtord Bonse,
Company secretary 16 Bedfora Street,

IoRelfast BT /D

SR Crant lappomted T January

Ocopus Camipary secretsnal Services amned

Company number

12601636

Forward-looking statements

This Aqnual Report contams ceitar [arward-ooking statements related to the Comparsy '€ future basmess
ard financial perforreance and future evernits or deveicpmerts These statermenrts are bascd on the cutrent
krowleoge and cxpectations of managoment anu are cuby=Ct o assurephions risks ard uncertanties, scme

of whah are relared o factors that are beyond the contrel of the Compare, Accordingly, no assurance Can

be green tnat any carticutar expectator vl be met and forward-leok ng stalemeonts regarding past trends o
acivites should not De tsken as a reoresentanen that such trends or activties will contimage nethe future Zast
periornsnce cannet be relied or as g guide 1o future perfennance Nothing i this Anrual Report shoald be

consthacd as a pront ferecast




