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Group snapshot
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Revenue

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

£800m in 2023
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Energy generation

Our renewsable energy
assets produce enough
energy to power over
a million UK homes
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Number of employees

We employ over 1,500
pecple

Carbon offsets

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

carbon tonnes this year
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Number of loans

Over the year we
provided financing to, on
average 224 borrowers
in the UK
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Number of sites

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

What we do
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Property lending,
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financing
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Fern Trading Limited |
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living
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Our business at a glance

Where we operate
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Making a difference
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Our strategy in focus

Our businesses
Energy

SIS, T D TUp Suns A

I Mrough cnr encrg, i

Yy $TEE IO SLDE Gas and Slec

Uy

oothe netvaares, as vl s Consrructin G oren

sees oy tunre sale Of 1he Z29 energy s

CoOwn antd eperate. 205 pr

ey, contibuting oo the Sroaps pestior & Gre

gt produrers of rones fronm

Ble ene gy

S£othe Ll Perearable

oriengy, ot v ERRECHEd IO gengrstc slanic

bty for ohary, yoars, doe o o cperating Tty

AT

and aevenues pong wrkea oo miflatonr sLich

onna and operating these Dusnasses 5 alirdchive

fo o the Group because of tnen cotential o deliver

oreaietanle

profts over the long-term

CHEergy  Altes et Lo Tham
custamatle Sowoes and sl enetyy produced @lner
crecty 1o oo mdastnal corsurmers o e the

retwork BMarsy of ow rengwatle energy sies also

Qualify for governe-ant ncertiecs whie b mieans a

i

i

Shtlhe genoes nefitg fronr rates

parton teocd @rieroy

thar are lackea n for a spedched penced unte o

adalifying wite s speranonal and accreditation ha

coen agranted  This Bas reauced somie of the st

Stothe vouatiity o long eon enargy pace forer4stg

A5 N SLCs DL i the I de ot qualty

Al

e hietons Qlreeniumert neentves w2 e seeing

mcste mterent i the market for oles bke the ones we

v ard cporate

sites s 4 Core part ot

Crrling ana OnReghng eneriy
Sub stratedy and corrently

S0% ctine Cpoup’s net assets This part of the Srouan

TUEReS UG ﬁD[_'I('7}‘\!'(];}[&1;{

Did you know?

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

London to Mexico City.

as generarzd mghoretures this

Stenhis! O provias

vty bt cracally Fhas the ;

s Corenngtion

fisk

daple refurng et e long-te

5 key LG cur strateqgy ta balance Afd rerurn

I

4

ratige ol

arross the Crous aciates ©

gonerale

target sredictable ieturne for sharehelders

“Our energy sites generated 3,069

GWh of power.”

Dne to the hagh-guanty energy smes that we o

e,

ae able too e from

¢ leng-lenm
at ¢
whicr he

frraancg

IMANSHesIm barike

Auctitive rates 1 enharce

LUr returns us e aeliver the ke of

P U sharehiciders oapect

Ehie ant renevable encag Do started 1s '

.
s

e the Gron nas Lo

I Aroengtgy S i

experfise across other  adacent

suppoiied Ly renerve g

Gachup power o the Natona' Gna The Group

berefits

rerore fresm deeersification withun the

Pt ol oas SINCE wsearer Congh for

Shets resducimn trom ons echnolog, oftern et

HERtaT: Procucion clecediere The Groun ale=n

gains uiganife ant beneht fiom wn soale n e sedto

as Cul Dunness: s sprean aorost 2290 nies,

reducing e nsk to Group profabity of one ate

sufters ar aperahional derugticn



2 | STRATEGIC REPORT

Our strategy in focus
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Our strategy in focus
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Directors

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

and msnage ncks o The pendipat noks trai the Lroupe a0 expreea 1 are

associated weth the Croupe Lusmess objectves and b desonbed Lecw along wath the mlgating acbione

Aflses THOIT CA10INae SOULIES

stratesy 2 Tane 0T redacs e polertias mpact of thie ss

wehilch are mmerent commercia. nsks n the rarkes ales ncwde CJr o assestrne ol wbelner the
ard from cperazhoral ke contamed  aothan tne 3 thelihood of the sl has imcreased, decrcascd @

systelns ang pacesses employed  watien the D oermared the samic

Creeeall visk exposure 15 Maraged 3o ss
11 e Sresrahicalion o alteme :

Energy Division

Risk Mitigations Change

s P A w e RSV —

Market risk: o TorTalin
The erer

ST T AN L e

P (]

—
SAar ndustr . sece —

dErenls woohange

e et

.]{

s s poun cus T st o

Operational risk:

S5 L oenens,
tha
sb-oprmsl
ar opoforrstce
equprent, ahich :
s fzant unclanngd doer

5ol porticr O the 7

Financial risk: .
{ cted to ne den

G

from enern,
Cdfrorr the
from

or cale procee:

ko change

rel o

chlers Syed Lncs contracts v th confractorn:

S aDprLr ate o reoLle LTt

Construction risk:
Construction of the stes taees

e

bor Croas e coetly than

N Charnge

ated  oue B reszuiee
Sy morestsd Tost T AW

AT I ETA

AGA




2 | STRATEGIC REPORT

Principal risks and uncertainties
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Principal risks and uncertainties
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Principal risks and uncertainties
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Corporate governance
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Business strategy
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N

Cont s

Demg roohisied theough a fan ang

ichncludes gesessing

.

beimpart oo e

g torm objectives of the

NaRiaall

“'_J("f).J[} re oy S DrGeesHng 1INy

agairst conladts every sx o ronths o

suophers are pad preoaptly and ths intearancr WG

e comrpart, s saalable ot the www.gov.uk

Thie Cooun encures Tan by fanle and g tanscarsns

ranrer s all snctaers A 3 snng @2nc

c, Eengages fo 1esolue sn, dinpnres

The Boad closcly montors custorner

emic it ez

Sth Tre mianse

urcerslard o Solies 1F boeness porlformance does

Ly erpellal ons
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Corporate governance

Thir doard considers OCtapas invesuments Limted
> ke a key busimess partner and suppher wath
sensbility Tur e

prow sen ol apcratinral

saght feandaal adoomstrationr ang Sorpan,

SICretanal servicos

Community and environment

The peodsicr ana oporaucr of o susta nable

iraslrac s an tae cenlre 2F thie Gronps stalsg

12

goals Theongh s busmicss actialics the Group

seeks o make a potitive cortaputhion e the

communty erronmeant o and  economy O
renesahoe =nergy busmess ¢ Felping the UK micet
ne rerewable energy targels, cur hiye netaork vl

give peopie IToruras Communties access o high-

cpeed aroadbara, and cur retrement vilages rreate

commanites of peopie rthen lator vears eduting
the chan onocur healthcare seraces e ae alon

Culding nevs eores o address the UK s sk ar

SrOparTIes

Business conduct
A« Dreactors our cnhinn s o henave responasily,
GreLTng  manay e

bty @l o accordance vath tag igh starazios o

=ment operate the busimess

conduct and aovetnshice expected of abus ness sueh

S35 U e ntentisrn H”\IC)UQ"I Sl ucire

Sirated

icuthnea on pages 12 10 15 trr opetste i sectors ano

OEe et other Branesses taal S0arc aur values

Business ethics and governance

Foo Boare s resporsibhe o ersunmg tha the

aCHvies of the Croep and s wanons Brsncs

H

8 Sre

conducted in comglance wath the Lz and sppilicanle

governance  ard  regulator, cogmeis. and o

adaersnce eatl machcs 1o the

provadng res

reloyart ardust, This nclades reaesary nteral

ersliind that there s an aprecprale

calance of sklls and 2npe Cetepesertea ohthe

Board and erszurng that the Francal satenens

woof tho atats o affairs of the

qre dtrae and far
Sronp Fartner detal can be found i he ctatenert
of cirectors iesponuibibtiens on page S8 Inthe wean o
S0 une 2023 no areas of concerr have beon

flaqoed i this regars

Employee, human rights, social and community
issues, environment policy and anti-corruption
and bribery matters

The =Zoards polc, on emploves hitinan 1 onts,

cociEal ard Communrty 1ssues, cruicnreent polic

sdanti-Zouphion and azr ber ¥ Iratters s SIS cLsLes

<8 T Boara

te CLlture that 1 hases

othe Doectors Repant or o

acively promotes @ comea

ar eth cal values and babaaoirg
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It Decamber A05in e Torl veas estalilishea by the
Stability  Board VRSB

recomnedationg ana SHC O age AMpEIes W

S ial evep

fahe accoLnt of nea they dentt, and natange
clnate-relateaissuss Tre TOrL recires Companies

.

o prcadace ol mate-relaied disclusures a0iess toa

oy pollars Goveranoo Strate

a. Fick Managzment
ard Motnce & ltargers The TCFD has noted cleven
Jat s

companes  to

ki rECo e auress tese nllas trat

erianle provide  nformanor 1o

shareaciders and ather ctakehoders
The Group s apsratiors pley amparianticle athe

LR s lora-teny transmion 1o a net 7o econtMy, as

rencirable engtgy and the devecprient of v

carpor alematives are cnlicsl to a move avees ftom

fossil fuels Capital deplamontin rerewahle energy

Fesets such g cur 80 grodna-mcarred sols sites,

ecrables our busmess and sharcholders 10 gene gtz

etaras freen b nansiton wdilst oaang an

inherently positve rmipact on clirate charygs and

the cnvdrontnent

COf the Grours arvis ans the Roarg cons dars tne

enegy divison to beomaost at nsk o cimate 2nange
and corersely most able 1o take advantages of the

ateeit og presentod Dy oa trarstion G a Gwever

el the Board corsiders the

Catbon coonory W
rrpact  Gfochimate rlated esucs acioss all oun

cnergy, lending, e and Fousebadd ng eduding

retiremert avngl divisions, the disclosures =2t ot

are mairny it cefercnce to the Groups

enieray submicharies

Statement of Compliance
Thie Boara s preazen o corfra that i
T7FCs

climate-reates Tnrancial d solocores e ine o th the

e the

alms  and  opjoctives and Mas  rcludes

VoL ke Slars and ereer rocor mieroabi ng oo

adution, b mitng the firoe

sustamabilt snsks, cre gprl, sustaralb iy ACcoanting

Standardds G Toendance oo rnaleraldy,

assesamy abether snd o what extent sustairabin.,

19510Es Climate s coud moact

i ludes

performati e

Governance
Disclose the organisation’s governance arcund
climate-related risks and opportunities

al Descr be e voqtds ouersoght of clirmete e

nsks ard cpportunities

Clhreale-re.ated nske and  cppormmacs form

partt ot the Board < strategy A Ry asoect of

rodp’s Buseoss mode,
Boara and adbe =g 100y divisional management

1e3mMs 5

ploy capital m o renesane ereny;

avsets 1o benefit from the wder tarsiior 1o a

[ er-carbion Sooanomy

The Board s recpemsble (o recmitonng clmate-

e gouvdrriment pohcy ard shyacal chimate
chrtges tbxomform e deoloyirent straregy

b

cubzinary companies The Group Boand monitos,

SN the matenal by of nicks faced by the Sroup's

stratecue nisks ancd oopocunties, fimanoial

pedormans e, and arn, acher e o postbive

ICIRAT TS G orSvenes G Costs tnat Sould result
fram climare elalec nsky anc opportun les
Crean arnag bass, the Qionp Board evien

et aporove an LSG Folc, oocurrant that

jas Prat arooted e 2020w th te

latest corsion approsed ir Apnl 2023 The Board

thercfore ersyros that eacki dew oppcriunit,,

ard esastnig diasions o ar on-go nyg bass,
sidhercs 1o the Group's FSC polioy

i Dena

e msnagemerts e in

o

manatny Tlirmate-related ris<s and cpportarities

AT g compans e dars iy and ptose sl sks
and opportarnes ae consdered tnroughout
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the acouas tion, Jorstruction and aue diigernce
process  rght o throuah oo the  on-gong
arnd

re

managenient i

approsed LS5 onloria soecfic w the (roup s
bus ness that are corsagres Ly carmmercial ard
Mmanagen ent feames rcisdrg nose oporal rig
N the fibre ard hoasen:

T Manageent and a

nlging cectars Toe day

secsient f ohirmali -

related  nsks and cpporlonitics e therefore
undertaken oy orgonal managemieat tearns

and reported to the Board where norossar,

Al of the above onsures the Boerd's
and msragement of clivgte-elates neks ang
opporfunites noludes  furcucns  cstalhsned
te provide good governgnce Swel the Croan’s
divis ors This enables the

Board ama sabsidal

corpanls woal be aqaaned o approact to

Chmare-related rr ke Gno oppctuntos

Strategy

Disclose the actual and potential impacts of
climate-related risks and opportunities on the
organisation’s businesses, strategy and financial
planning where such information is material.

ar Decorhe  fhe chmate-related nsks ane
opportarit €4 the arganisabion has ientified over
thechort, mediam and cna-tetrm
Giver the (roup's long tenm oxperence in ity

aperat g sectars and strorg inks (s snppers

parlicularly in the energy and ncosobaldng

secto e, the Groupisy

> | pos ioned to overcere
risks and take advanteqge of coportumtigs ansmng
from clmate changes Chmate relalesd nsks and

oppettunties arc also at the core of the Group s

strateqy and are discussed neht the waay throuoh

the busimess from Board (o 1o the mndivideal
subisichiary corpames wath e the Group Chmate
0.ays
business, shateyy and Frnancial planning

a part i1 shapng the Groap's ong-lerm

i

Thie Groans arre disision sl rerman i growveth
phase for the st thres s flve poars and
ranage nent tearmes consider bove 1 nansge
ersotens and rmss whie achesng chis rand
Jreveell Tisre nas @ posit ve [Gno lerT irapaci om
the etvircarent gs oace e rhrastiaciare s
plice and cperating 1t sesr as a low Saobon
Aowe= |l aomstoclod and epcrated

~orrectuon fac htates 5 redacnon noarbhon

CITiss GNs 1N the cno-ter dus to the potenbal

far came ok rg and avratt ol es

the Group's heussbuildig dre sien, o

e

majos ek s ensnmy short and g
Constiucton processes 3re Manages i line
sath porential e<posure 1O Canste noks, Sucn 3t
tlenang Tae Group ams oot gate s sk
av all decslopm=rts warnn e ’T-’.)\.l.‘\(—lllJ‘[I"Jil"f_;
cectarimcludnmg rel rorng ey g Face teckmical
flood nek assesaments carnsd cut before and s

purshased

Tho Group s aleo webject to regalatory sk
3y oall neimes and dewolopments ust satisf
Srnoronmaeneal o plana g oo dinons, i
Mmay Charde as regulat ons oo miroanced o
suppot e Ue's frarstion tooret zero This

3
presents the (".Iol.p veith the opoortunity 1o

appacable requlator,
e”rsf:\er‘vw of niews ld

g ahove ana

standards

honces and become a zader i thic regard It
ompertant for the houselzulding divicon o
satisfy all ervicnmertal phmmr?q conditions
and  sesk fimang ally wable opporiunities 1o
cxcood egulaioy stardards The Do ooks o
cevelop strategies around progiessive adopicn
of Modern Methods of Construcion MO
mclacing urber frames solar parwts‘, EREEteI i ele
Feat cumps and elect s vehicle chargma points
WOLIE aporopnate Yihere ,wjagaw,:\e, e Growg:

mMaoves cpeational assets orto rerawable enorgy
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lanfie ara carefly chooses supplers by reduce

the rvipact of Chirnate elaled nsks

SNt energy A asiorn the L ar s i g sireng

I T Tave srbarimes and

i
rrntgate raks thiat mnee from the tansle n e
I hies

fromm competicn as corpet tas

sk

et TSR B0TTOY rrE e s ttenm

arges
identify gaps ad they seek o doploy vore Cap ral
M renewanle easgey Trae Cronp's sheressful

track record aelps it e 2o opoariunibies Jde

frorm the necc to rackle chimate change ana

ontinde 1 oacguire and build news Targe scale
s 1O B

tric expansicn intg commmend al solar reoftops

mapact projects such s cur Oy oF

The

warabity o

Pl s KSte

toup alss fanes

pofenatiy

~eathor paterns and

Tinte extreme weather ceaurg dHcully 1o

Licicret and Traradsl

The
the nsks and oppertunities preserted by

acouratoly producien

peErteImiat e constarthy gsaesses

Garc g

wieatber s part G ongong duc

perfonrance naragentent

Creet thie jongers tera, regulatory change:s coula

mpact the Group and leart to changes

I gasernrent incertres foor COrSILCTING and

The Group

rating renewabile enengy

could be rmrore enposod e oealahle p

as 1encwanle cnerg, bectmes sn

sizeatile proportion of tota, energy prococed oy
the LK markat To

erters Inf2 onort- 30 lona e confracs which

rahigaie this nsk, the Do

fx the ircome jor gl or a ooruen of the energ,

qQoneraten ste Long-term Jovernmiet

by 3

backed agreerents are alse n place  suh 38

the e canle Dnlgation £

rhthe

£

Ths abgrs

Cf Toamnng fod

res Icnce

dra

[ =R WY Ele TR A TN

coatile pricmao Shanges rtae K s
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Fieg

fer poasies at 1er el

arlse o the

e reliatle O

PLITURITE S iay

ClGLpy fooa the se oo the sochimatod

mratle ang
A tisk that de

conlld underpenforn ¢

pecome cheaper Howaver there i

ANen Ale reser Cechrologes
the Linress
1o

v mpact veodld e ntmateral o

AmpAared to

C4ases

that 1he e

crepreserting a sk 1t s Cap

the Croap's operancns. due = drocafcation

L
Spportuntes on the Graansson's  busness
ol

ke che moact of ¢ orate-related neee ang

1N

awcgy and frarc at panni

Finarcal preccucrs ancading ithnse that are

utihsew  for the preparation of  the Tmanciel

ctatenrents and included (o bugger preparations

e o hhanacia, rodels Racht mcde,

Vg

L COoMmbarty vatauons o nusmesy plans,
wall cortar different undérlymg assariehons on

Foew mputs such 35 powel prce curves, aperabing

AN manteEnaee e coste or futire teeCues e neh

areall imgact 2y fransitooing e a e

cathon econamy e mast matcaal mpact

on e valuaion of enewatre enerygy et s

vsualy wholesale eneryy pricos and operational

certonm The  Qctopas  Investr=nts

=Rl

Vauanorn  wootamites s raguorablo

S nese assurnpions and the serdtiy ties

Fssccisteq ard s therere congersd g part of

»ualuation process

heanowve coule amzact fimaraal et

ros tively if The skt toweards reneviable energy

ara sustamatlo hemaesas sucoessfur o negatiz2ly
ahe bansricn s slowe Exrernie sesther cuch g«
storms, facdng o fires coua cause damage
and

MLAchird a7y Duerating w4

KON ISR T B 15z

rantenarce Costs wrte o OLorepalrterts

A larserlerrn Corcbacurs oo
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assels o the fghest guality standard and gone

above and oevono the relevant regaatonr,

ctanoards by adeplrg MRACs ol mpact e

Groups  oporatiig and  renmtenance ooty

rter - The Group’s  cost progect ong e

Captured at somt of acgonsnen, and madels are
updated rcaularty seth diversfication of sapsliers
ard appropnate leesls of nstrance chtained,
The Croup's b migss ptar‘wtk crorate a aeersiied

anply chiam of foaast and strategh slores 1o

ersure sUffic.ent fue stores Incase of failed fuel

ieply from orhierre aeataer conomien:, thene

15 Contraciuzl recodrse obligat ons het

site and supphers for protection against oss Of

revenlics

Chmiate-related ri<ks alse have ar

mipact on

2O UNTING S5UMSLCS ara judgerents vathin tne

frianc al stacimenss The Gronp's falante cneet

I ides a Ao CommuasionIng [Hovision reahing

to the futre chlinatior o return land on which

thers are « peraticnal Domass wind and solar

farmis to ther sramal coandit on TS accennt ng

estimate s detorrined 1o g sanibaant degree by
1

e futare dismantang ard restoration costs, <

5 othe Uriera of the diomantenrans all of

wohich wile be impacted by pivgacal Comraste i
and raw istengde regqured for restoratinon Te
faroun engages with a third party 1o perfonm Whe
assesshient of costs to Lo ncnrred, includ g an

assessment of future chimate nsks

Cescnoe e reslience  of the organisalucrs

strateqy takirg e cansdeoration different future

ncludirg a 200 o e

climiate seonaras

The Croup benefts from 3 owmcker ransion to

EOWEL-CAIEON COONCMmy, U as i a Z‘(.'.' chmate

ting g« bal ternnerature morsace

taking the steps to

pathuay e
o wel. below 270 whilst

AT e PEMIA res et to ihe risks gsnodigle ]

wath s enanns such as 3 450 patowi

Flreder a 15" chans the w

a sanficent sn il

wld il s penerce

lraciicral fo

Ay frone

foels towaras rencwable enorgy setles os

codntr 2s and businesees lke imiplenienn suong

decarbarsation plans o rsach i zerc Delery

s mﬁc_ar‘T INerease

ATl iE 12guUires & s

N he pace of capital deploy ment mte renawable

eneriyy, all of whicn 12 o3 growth e

Cirsdp's acqQuisiiien copartunifies

The maim gk from g cenchaal transthion (o

ihle eporgics 15 frem competticn ard
ne  potenta for pree canribalieaucr The

Lroup s strategy s resiicrt o this as they focus

o0 beirg leaders i the snarker and seck first

moset atyartaass bofors any form of proe

e Ircress g demand (o

CrEsIon can take place

trie electnication of maustnes

il prov.d < ovast

deple s ment opporturit e

wth nsimng demand sLpportng the power

for elecincty mitgsung pros carribalisaien

Fhe Cronp’s o acuscbolding soctor coud alse

Fonchit from socn a3 transtion by facmag s

o heat

coste anonstalation of selar pandls

purnns as technclog sduznce and becoime

caeaper 1L arcess

Lrder a 4% scenanao, 1t g assumed that tne

franstion to & cwe-carbon eccnomy has been

slower and the roerntives o corstruct  ard
operate renawables have not been fortbcomimg
Trhere s also the ncreased phyacal nsk of maore
extrerne  weather  delayirg  the introduction
ard cporaton ©F renewable assefs Wi lst this

could impact the Gronp’s reverue potontia, this

would dicccursge competiion ard the Sroup
would boowell placed (o take advantage of any

apporteity tmat arose The Groups strategy
5 M Uy




o

3| COVERNANCE

Task force on Climate-related Financial Disclosures {("TCFD")

s Turtrer cestort as the urpredadlabilty of

weather s rmgated toroudh diversiication of
techrncleg es and locaton of Stes Tne Groups
Mcreased deploymant ings the fbre codmg gl
Fouschuiling sestors & ust Ghe of the methods

P arGdp 15 using Lo ritigate possbic nripa ts
reable

supparted rer

rexly

Oy

wer-Laror iansitin that

T oana .

S

oo it a AT sceE

Coompanng the teo SCendnss, tha ronp

creht e front 2 2% seenang than
Tre Board

=siient and fleable o

sCENano nathiveds Leleves
e DLEINGSS Strategy 51
£ ther scenanao enabling the Group (1o contiue
b ovide reliins webilet contobutng to the

fransil on to g wever-carbhon Ceonomy

Risk Management
Disclose how the crganisation identifies, assesses,
and manages climate-related risks.

al Descabe he oragansations procass for identiying

and assessng chimato- related fsky

Camate-relelod rsks are consaered by

Managemant teamis @t balh @ GroLp ana ontity

Brje

fie s Ieate-relatoa rexe

leel oy th thie s 5

assessed and managed aothin the

ideruf e
deployment procecs

The Grodp takes respors b U e uadestanding

and assessing each of COMpEnes

nst o a consiztont frarnea B e ligdes

chmate reated nsks oo ene

erafy  chimate related risks a1 a0 subsihary,

rent teams nse SALD tools as part of
Thinkt-azard
i ant

A3

e as

SNQoing dus diligence

Lmate-

Clhiraztle

Ancicr

rolates reke 2

Lrescnize the orgetisalions process for manayging

Yigle - ehared 1

and
threnghcu the acgusition

At a anasional level anstien nhysical

Heks aré consideres

Climate-re@cd  ngks 3@ maraged

mcorEarEting queshions mto dn Faomatx

tG promipt additcnal cue dilgerce on assels,
ragannig the revien Of ratwal hazards n the
tegion e asser s located and ary ot aahonr

slrateqies Can ther be detenminea

Descnbe how pracesses ‘o ientfy ing,

£2s5ng

ardmanacing climate related nsks are imteg ated

T e Srgarusations averall gk rranagerent

Wacre miatenal nsks have een dertified, the

Gronp rrpemertsar appropnate stategys

tey adidress the anes tughhghtea by the abaove

Strategies nciude diverabcation ot

LrCUD S ORLrainers noterms of assere and

aeography, abpropnate levels Sf wrairance and

seeking diffcrent opportumites |

1osustamarty

herretbulders

thrGagh ana anensimned supply

ChEmns
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Metrics & Targets reclaction actoss the basmess hile cur Abre
Disclose the metrics and targets used to assess compan.os ste [ofuserd ¢ the eng

and manage relevant climate-related risks and bungirng a netweor- the jooney slong the wa 18

opportunities where such information is material. JUSE & mportan:

al D aclose the menics used By the omgainsst or Phie ncrease n erssons 1o our e daisior

[y assess chmate-related noks and opoorturucs has seern fuly offset by reducfinne i e msarsrs

A HNE et s shi3leay GNG nsk management Frorm Cur reserve powdr 2Ies, wh ol aoocant for

PrOCess : Q0% chreported emissons Cur 20 1eserde ot

\ : cites rovide ital pack L psoa e o the Natora
A< mentioped under the Fisk Maragoment phla F bt

: Gnd in times of pesk demand, and cmissions a<e
MAnagomert 1eams assess the reevant climate

expected tovar, rear onveal due o factu g

related nisks  ang oppoestinties of  potenual I o
‘ o m the energy aenetat on reguieed e balanes tac
4 guas tens an relatnon 1o set crlera The P50 . - ! o
grid 307 suppiemont baselcad pover We have

Risk idatrix ased for our snsigy assels nas i

“hug seen a & 2% reduclicn 1o enmsscns rorm

a tonal seme of 5 owh 3 score of 9 o mire

e pnor ecar in O esered B

roguned oo mdicare compharce sath FS0 polic), )
enction of tae sites Derwg ca led o vath less
requirervetits
freouie

i wocpe T0oconpe Joano ot apnroor ate ‘ . ‘
. The other primary diye of the GIGLpe emissione
b1l )
) ate ownr bicaniass plaats, which acoourt for o
clated ns-s )
further ©X of the rerrairmmg emissions o
Tne Cncues lonauen based cocops L 2 and 304 Bicorans plants uss & on F Sidas, wiaale wood

cressong sie decicsed n the tavle below e crips and othe fuels of nataal orairs abich

accordance wath S0C 3 the Groups soooe 308 alse nace the copacity to rogerae, o produc
o busness electn

!

Essons 1uso Only these relatng

tra

’D

“he Group has therefore seen a0 headhine

Thesughcdt thie yplar we Nave contmued o reducion n wanes of CO2 encitted in Ty23

doeploy camtal 'noexpanding the hbre gresor corrpared to FYF? of S8% privenly doven By

resJlling 1 an INcrease 1 e ssicns as ins s § i sl in the reserve power and

function of growth and hesorcunt nurease The o Lromass sites that the Coroup owns and operates

is hughlighted ty she Group’s Soopa 2 enmissions : a5

above, only chantly  offect by

rnig by 2% FYZ23 caused by increased eneryy nercases in Nbre emissiors

consumplicn,  despite the  overall emissons

FY23 FY22
Emlssmns (Locatlon Based) (tCOZe) (tCO2e) % Change

ASA LY 1 T ey
- oopE soaTT o
S pe g T2 EEX: Lo

Total 228,699 242,932 (6%}
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Task force on Climate-related Financial Disclesures ("TCFD")
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Review ¢f financial statements
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Sector performance
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Directors’ report for the year ended 30 June 2023

The directors present their report and the audited consolidated financial statements
of the Group for the year ended 30 June 2025
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anargonris e n place i
Donestoznzn and LU Coiestar
oo taxe macs wthoe e g

' (R 1

are conthelien Lzoactng chically and eath

Fortegaly 1 Al e business asalngs aad relatnonsngs

Yoand o anplernznenyg and enforong effecive syste s
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vEse they are a0 <000 thal Glee 3 tee ang far

ot rie coate ol 355 s Lfth
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alvd ot the ool o loss of the S ard Coripany

fortinat penca In pregarrg e imandia, slare

£NLs,

the Girectors dre reglire i fo

+ <elect sumable sccounnna pobo = atnd then apply
therivorsstently,

i ther Urited

« state appacable Koo

Account rigy Starclards, ooy prnsing FRS 102 have

ceer follewed, subject 10 an, malena decartures

ceeclosed and exslames i thg inanal statemoernts

o ake Judgerments and aoccanting celimatcs that

are 1o asonable and crudent, ard

s prevare e fnanoal statement, on e going

Concoin basis uhless Ui napprpnate e prestire

that the Croun and Conpary il contirue e

STRENTRTEE

The drechors are alse respor:

ale o categuairg

thie acsets uf the Groun and Corepany and hence for

taling reasonatile for the preventon and

detect o of fraud and b erincgulanines

Thie directors are responsible “or <erpng acoouatc
secourtrgrccords that are saffoient fooshaose and
cxplzin the Croup ard Corepary’s transamiens and

iscloss st reasonalng

“Curacy al any fime the

finanoa, posthion of the Lrour and Corepany and
eratle them e ensure that the inancial satcments
comply wath the Companies Aot 2006

Tt

he directars are responaiblé for e manienance
ar«d inteagrity of the Company s website Legislation
in the United Kingdom goverring the preparalicn
and dissermination of inarcial ssatcments may differ

frean leqislatien i cther jur sdictions

45 pedmitted b the &t ces of Assocation i

directors hevg the beneht of g maeimnit. whicn s a
QLA ying third-pert, nuenaity provasien as detined
2006 The

by osecton 234 of the Compeanics A

7

Pidern by weas o force throlghicut the last inaniosi

cearard s curertly e forde

Lo
I the case of each director nocfire 4t toe date e

Cirrectors Report s appwe

« o0 f as the ditector 1s cveare, tagre 1< G 1elesant

‘

aucdt rformeation o f wlich the Group and

Tompany 5 audnons g uraware, ard

¢ They fane takerall the stecs that they Gugn: o havd
taken a5 a cpeclar 10 arder 1o make themeselees
GWCETE OT A e =l Tosudin mfonmat e ara to
estab.oh that the Group and Compary's aud fors

are aware of that irforavaner

Ths confumansn s nand shoutd bhe interceted

N oAaccordance sath the proagiors O oeattinrn 418 of

the Conusn os AL 2500

Crmct & voeurg LEP hiaeno seeny apno rteg in 2022

Aave noicated ibor vallngness o be reappomted for

anothzr term and  will be  oroposed  for e

appoirment in accordance w th secton 4545 of tne
Caormpan os Act 2006,
- by the Board of

The Directors repot was appio

Direciors or 20 Decermmber 20735 and signied or s

behatf by

PS Latham

Ly recior

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

Opinion

e addten the firarod, satements =f Forn Ve believe that the audit sudence vee hace chtanncd

Tadnrg anmen fthe Farent Company © and s 208 suffic ent and apprepnae 1o provide a Lasis #50 olr
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- . . B ‘ lomipary's ability fC continue as a gaing concenm for
Denerally Accentes Accouning Sractics! )
a penos of teelve monihs fron wien the Seancal

[ v oprie, (e prancal statomenis Postaternents are suthonsed for S0

o g b true and far view of the Groues and 2 SO responsbiities and  the pespoagibibncs ©F
Parerit Comnany's affans as at 550 Jure 204 with espect 10 going concern dre
e Group s lass for the year ther ended : the relevant sect air of this repont

v nave been propetly prepaten T oacadarce sl Checanse notal foture coents or Cconditios,
AVE D onetly [Drefrate ] SO aarTe SN
e e ced e e e e IR LI SV IS e e
Urited Kirngdont Geneally Acieptan Accountrg | 57 be prethicien thissfatenent s nol a guaraniee s

Fi

ctee ana sthe Ciroun s anility 10 Cantinue 4s o geIng e nern
[ H <

Other information

« Faee beer preparcd o accondanc

spireTerts of the L ompanies Aot 2006 ; .
teguirenerts Of the Lompames A [ olaer niforre.anon comnnses e nformaten

ncloded v e annua, report, cthier thar the “nancial

Basis for opinion ) o .
statements and our audienr’s report thereor The
We  rongucted  our audit i accordance sarh

rectons are resporsble for the otfer mifermaticn

iternational Standscds on Auchitmg (LG I5AS IS

ontaned wath nthe anraal repor

and apploable lave Cue responsinhies unds: thicse

i ofhe ALdlore Cur opinon o the inane al statements does rol
b R Ll L R R )

ctandards are furiner
- ower the ottrer informat onang, except to e eaterl
3
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CALICs O apparent v gterial inisstaterents

wCarc requned to detemire whelvier this gives née
fuz mztenal misatatemartintha amanc al sarenients
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Explanation as to what extent the audit
was considered capable of detecting
irregularities, including fraud

treguatihzs mslaamg naudg, are incts S nan-
vkt |
procodurcs in e s Cut e penatlines CLthned
The

et detecting a atengl ansslalemient Guc e
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3
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Lol o praceduc s are cauabile of detectng
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'he
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journals, iarge or unusual transacuons. or journals
meeung our defined nsk crnitena based on our
understanding of the business, tested accounting
estimates for evidence of management Dias,
enguring of members of sanior management and
those charged with governance regarding their
knowtedge of any non-compliance or potental
non-compliance  with  laws  and  regulations
that could affect the financial staternents, and
with
relevant licensing or regulatory authoritias.

mspacting  coarrespondence. if any, the

A further descnption of our responsibiliies for the
sudit of the finanzial statements is located on the

Financial Reporting Council's wabsite at www.frc.org.ul/
auditorsresponsibilities This description forms part
of cur auditor's report

Use of our report

This s rmade solely to the Cornpany's
rnembers. as a body in accordance with Chagter 3
of Part 16 of the Compamiss Act 2006
veork has been undertaten 5o that we might siate (o
matters we are

report

Cur audir

the company's members those

required to state to them in an auditor’'s report and
for no other purpose To the fuliest extent permitted
by law, we do not accept or assume responsiGility o
anyone other than the company and the company's
members a5 a pody, for our audit work, for this
recort, or for the opinions we have formed.

e r&%%}:ﬁ

Michael Kidd {S=nior statutcry auditon

for and on b2half of Ernst & Young LLP Statutory
Auditor

Belfast

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

{restated)
2023 2022
, e e L E000 L EOBO
Turnover T T T Thoo3ss g
S IR (526,367) {386,008}
Grossproit " 53984 525822
b el ATl Tap 2t {379,077} (283126}
Operating profit/(loss) s aes0em 42696
SR T e i 4,968 3550
et © o e el Sand e oo cesTne it 955 5249
AU o s e sl s ar e s (1,045) 29553
Crher merosler o aal g s e s e o 713 130
Pl re U sabile and s -0 Chorge s (49,265) 1252700
Profit/{loss) before taxation - (4487677 55888
T Al ey ’ 17,208 {17868}
Proftlloss) for the financistyesr " Twsismws oo
Attributable to Fern (132,896) 44 642
Minority interest ) - ] - 1,337 (6,622)
T T S T (131,559). 28,020
Al oot ol b Do i acbransy oot 20 il e e et ] S e
Group statement of comprehensive income for the year ended 30 June 2023
frestated)
2023 2022
] £'000 E'OQO
Profit/lloss) for the financiatyear T Tamissey 7 e
Other comprehensive income T
R BT i P TI RC  SN TS R 39,599 71401
Pormar on Dgonzs a3 5 o ehslar ore ot snb e e (9,093) 18562
Other comprehensive income for theyear 30,506 89,963
Totalcé:mprehensive-incon-\e for the;'; o ) N {101,053} 7 1@?
Attributable to
« Owners of the parent (102,390} 134605
+ Non-controlling interests ) ) 1,337 0.622)

(101,053} 127983
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Group balance cheel as at 30 June 2023
Irestated)

2023 2057
Fixed assets
[t \fig\l“ﬁ‘ cteneb, fd 528,874 '\25)/],/08
T B 3 g 2,035,554 1.893.430
oo e, o 13,742 35452

2,578,170 2156550

ERET N 1. 263,616 184,479
ol ng [l 2002 (17 14 825,068 623876
Sl gt D Fear Gl g 2ar
Lot banloar i b 1 156,919 256415
7 S " - LZJS,GDS o 1,064,770
Er;d;tc;fs: émounts fall-ing a;;_within one yeat o 14 o (74730,8971; 1258.264)
Net cur;';l-'i_t assets o - 814,712 o 806,506 )
Totalasset§ less current Liabilities o o 3,392.882”77 3,293,086
Cred-ité:ré: amounts falling due after more thal;n one year I J,:: (949,946) (993,325)
Provisions for liabitities - - (76,884) (78.851)
Netassets 7 23ee052 2220920
Capital and reserves
[ RN TN T R T T By 175,076 161602
e ottt o ard 608,085 364,887
1,613,899 1.635.569
91,516 51,917
{110,530} 5751
- 2,378,846 2023821
Piocarisding rieredls {12,794} {2.901)
Capital employed . 2,366,052 2220920

Note 26 cetals the s penod adjdstimonts

These conschdated Fnancial statements on pages 440 9% wvere agproved oy tne soard of directors on

20 December 2023 and are sigreo o thor beball by

PS Latham
Cirector

Re qisternd runtbe 12601638
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Company balance sheet as at 30 June 2023

2023

BTN £'000 £10C0
féxea assets‘ i N T -
izl iy - i 2,991,990 2545978

2,991,990 2539978

Currentassets - -
Lomrhors 26,543 59,888
D AL Sn 1 17,478 6422
o 44,021 46,310
Creditors: amounts falling due within one year o (700) 449

Net current assets

Total assets less current liabilities

Net assets

43,321

45,861

3,035,311

2585839

3,035,311

2585839

Capital and reserves
Calleed L b s g
T AT T SR E AT i
T er e e

Front aont 1ns 6

Total shareholders’ fundsr

175,876
608,085
1,986,457
264,893

161,662
364882
1986457
72,838

3,035,311

2,585,839

[rie Comparn, nas cocticd o take the exometion undes cecuen 408 of the Comparnes Aot 2006 not 1o

prosent W Comoayy proatand e

statermerts of the Cormpar,

Trec anane il staemsnts or cages 44 10 A% ere approysca by ths Board of o rectors on 2

arG are signed or ther behall by

PS Latham

Direeten

Feqgstorca noamber Z260C16026

weds L1922 Unn 220002027 ¢ 236 742 0000

cowunt The preftior the fnans a period dealt with o sbe fnanoal

O hecerrber 2025
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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 Nen- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest {restated)
{restated) (restated) funds
(restated)
E'000 £000 £000 £000 E£°000 £'000 E'000 £'000
- . _V'I_ , 148676 173118 1440 257 114 579 136,049 1,884,121 AT 1887847
e | 45051 5.84% 1344
1l L T E L
oo 1 ! 149675 175118 1440.257 115.484] 141898 1885465 5720 1889188
- - - - 44 042 44642 LN 38,020
B - - 1401 - 71401 714M
I
- - - - 18,561 18,561 - 18561
vr I ) B
= - - - 71401 18561 859962 - B9Gh2
ot . i _-_ B
(RN I - - - 71401 63,203 134,604 66271 1275982
) e - - 195312 - 1195,312) - - -
Sares issed during l 11285 191,704 - - 203,750 203,750
the year
Balance as at 30 June P R 20 LEG [ 079 apey o
2022 [restated) l lolaes 3648582 18355,565 5191 8791 2.223.821 17,900 2,220,520
Balance as at
1.July 2022 (restated) l161,662 364,882 1,635,569 51,917 9,791 2,222,821 {2,901} 2,220,920
Profit for the
financial year l - - - - {132,896) (111,226) 1,337 (109.,889)
Changes in market
value of cash flow - - - 39,599 - 19,599 - 39,599
hedges
Foreign exchange
loss on retranslation - - - - (9,093) {9,093) - (9,093}
of subsidiaries
Other
comprehensive - - - 39,599 {9,093) 30,506 - 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 £000 £000 £'000 £000 E'000 E000
Non-controiling
interest arising - - _ _ - _ {14.230) {11,230)
on business ’ y
combination
Utilisation of merger _ _ (21,670) _ 21,670 _ _ _
reserve
Sharesissuedduring 44214 243,203 - - - 257417 - 257417
the year
:;Z"“ asat30June 4.5 476 608,085 1,613,899 91,516  (110,530) 2,378,847 (12,794} 2,366,052
MNote 26 dotals Ine per peniod agjustimants
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’
capitat account account funds
£000 E'000 E'000 £000 £000
' P I 149676 73118 1791.145 31,409 2145348
[BRST: Tl - 236741 236741
AR I LT u - 195312 {195,512 -
[N IR [ - 185312 41429 236,741
1585 "91,764 - 203.750
[ ot e s - - - -
Balance as at 30 June 2022 161,662 364,882 1,986,457 72,838 2,585,839
Profit for the financial year - - - 192,055 192,055
Utilisation of merger reserve - - - - -
Total compre¢hensive income - - - 192,055 192,055
Shares issued during the year 14,214 243,203 - - 257417
Shares cancelled during the year - - - - _
Balance as at 30 June 2023 175,876 608,085 1,986,457 264,893 3,035,311
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Group statement of cash flows for the vear ended 30 June 2023

(restated)
o e 2023 2022
£'000 £:000

Cash'ffc;wslfrom operating activities :
R | L] T I O | P s TN T PR S et Ao SRS U1 D= LT AN RS R TR OS! I (132,896) 44,643

Adjustments for:

Taz o ol (17,208) 17868
T e e SR AN CAPIN (RS e LA & (713) 15
I zreit s, al & e et clharaes = 49,264 25270
I KNeES ot sabalaiat e < 1,045 (29,532}
o S N T SRR ) PO D IPE R B R EE ! (955} {5,249}
Sracrtaane  ard ian e et et ble el ot = 43,991 45767
Coprog at or 2f Tarple e Sgaees 103,754 101,802
Thparenl 3 e | 21,670 -
Clnecasnenat 3,961 3,040
t i Uoe s forenge A e {19,149) (18.044)
(48,283) (15.82%)
e 1RSI (160,903) 31072
RO LR R T E T U TR B RE N IAALES 105,863 {173,957)
Cleorin e aleresTy o 1,337 (6.627)
[ oo e 8,528 25853
Net cash generated from operating activities (40,694) 41,897

Cash flows from investing activities

B e ] WA T [Pt L | YT ¢ S AR I A T A Ote TR S Y
Tnlealsine char, Lradetak s aner pant e
Prchace o tangibl aenen

Lale af atangibe et

Prectee crarl s e atment

(19.176)
120,521
(490,656)

90
{65,335)

{52,377
101778
(322,446}
(7,222
(124,203

sale of i e e RN L 88,000 105,000
Inlesrent re oo 713 130
Net cash used in investing a-ctivﬁi;; ) B (56.';._643) (299,340
Cash flows from financing activities

[ eafs At Troar cnvy 284,617 201,719
[feetms e (186,453) (32,219
P e nts af Freosing (49,264) (32.013)
[ s s froye P lenls 15 257,417 203,750
Net cash geﬁ;ratéd from financing activities :";66_,31—7 341,137
Net (decrease)/increase in cash and cash equir\;;lé’n;;m' R {99,496) 83694
T T I LS 1 IMNTal €S W ATT TS oA i | S AT 11 256,415 172,478
Lrchias e ganmns :;r Ceal :1\:-.’_-‘. cashemalonts o o 724_ 245
Cash and cash equivaleﬁ;; -;t the’;ﬁ'&}’f' fhé jear " 156,919 256;15 k

rlote 76 detals the prior poncd adjustimernrts
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Statement of accounting policies

Company information

Fern Tracing Limited @ the Comipany S a private comoaty brated by shares ond nesporated on 24 May

The compary 15 dJom aleo m Englara the United Kingaoim ared registered under Somparn: runhern

1-601656  The addiess of tie regiat2ied ofhce < ar Gt Hleor S8 Hathor Tondon Frgand BECIN ZHT

Statement of compliance
The Group and individus! inone al datererts of Fera Traong Limited Fave Beet prepared e contpaance with

y Frsncial Reporoung Standard 102 The —inanicia

the Unted Kingaon® Accountrg Stardards, nolucirg

Reporng Standard apploacte in e United <Ongdamn and the Reoubao of helana (5RS 102 and the

Corpanies Act 2006

Basis of preparation of financial statements

The finanaia, clalemeants have beer prepaicd ona going corcen basis, wrdsr the histoneal cosr congention, &

redifen by the recogniuion of Certa n irandal assets and labilmies meastreo al far value, and m accondance

weirh the Comparies Act 2006 and applicabe acoourninyg stacdards i the Usited Kinadom The phmcipa,

accadnnng pelicies, which bave veern apelied ConsisiorLy throughcut the year ard el out Defew

The consclidated brancial staterernts nclads the resals of al subad gnes cwmed by Fora iadmg Lirmnted as

s tecd 1 note 273 of the anrua, inancigl statomeats Cecan companii=s of these sapsidianes whick are hsted

M role 29 have aken the exomction trom an andit 1o the yed endea 20 June 2023 pormitted by secnon

4794 of ompanmes Act 2000 I order 1o allow these sansigianes 10 ahe the auait exemplivn, the parcnl

corapany has aven o statutory guarantee o ine witn secusn 4790 oF Tomipares Act

fall the

autstandig ret lakibnes a5 gt 30 June 2023

Going concern
The

dovelopment. perfunmanso and poskion ae wel oul the strateqic Seocrt on pages 4 to 15 The finanaal

sioup e and the Compary’s BLEINESS activities, togetaer weth the faotors Thely 1o alfect s fulue

cosinon of the Graup ts cass fowe hgadiy posthion and boaow g faziltes are gescrped i the financial

rewle N pegens 51 56 1R pr ndipal nsks of e Group are sel out on pages 17 o 20

The Dincotors perfanm ar anirusl going corcern revies that considors the Group's alalty tomeet ns hnancal

cblgatiors as they fall dug for a period of twelve Mortas fter the date thet the firarcal statlements havs
!

een signe

Crae to the chalenanig markel Cconditions maragertient have porformisd an asssssrrant o deigrmime shather

thiere are gy nater al uncorambies anvny teat could cast sgrihcart doult on the amility of the Group fo
conthiLe as a acng corcern ko sgn icant ssucs ave beer noted and o< a conseguence the directons

#:

el st the Groun s we L placed 0 manage f8 susne s 185 s o Zesifully sagpte Tre Qurent urcertam

COTMOmIe L LTG0
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Statement of accounting policies

- react g s concluccn tie Diectors have revieveso the Inandal mpactof the Lrceramt, ontne Lroars

Pl the 2o ey

ochesl proft and loss ana cashy floses it Spoit o ConsIeratico n gven o

ApCeRrse siress test petianmed onlbe bate case forecast 10 AsCertan wehat scaniat s would 1cs e nisks

te thie ('“;r.f_n,l[:'a houndsly postion The test showved econ i anounbkely scenanc of a sigahcart redaction of

all habilies as thiey fall due

reverne of 0%, e Groug 1 alae 1o sustam s Current eperaucral costs and me

1Gr ot least a wear o the date of sigrerg these francal staermants wohern anhzng the svalaile facl hes

velthiy te o

[he Group has a number of “nanoma faolbes et contarn o

2rants reguin g e Suonp o manitan:

enants Theao nnancal covenarty are

speciied Anancal rahios and comp. xwth cettan other financial ¢
tected at least biannuals, and. at the date of trs report, the Group o on compliznce watheall s financ sl
rhcart reduonon n LBITODA of 4%

Sl

covenants, Stress teste on f’—ﬁuhab foAUNIDE Seelatos such atoa

cvel tre Nave necn Leed 10 33tecs the covaenant reauirements for the at least the next tecelve tmorths aaad all

CoVEnANLe have been foresast b B r LU evEr LNSE INg SOCEs 1S SCend 1o, 1N The goinyg Jonlenn penod

24 the Group nad avellanle cashn o Lis7m and headroom avallab:e of £170m inclndirg a

At B0 dune 21
revolyang credt facih, of F/‘-”,-}f.,fm Skl of L2170 diue to mature in less than ane s earn watn the remamnd<r

of L8941m pasabile manore than ore The Gronp's facdines repayinert dales and undrasn amoants are

set oot aie 19 cans and Berogan

Cromado wAth conaderaton greea W the Cunrent 2Conoimie

[ HRA,

ounirg udgemoent and cetmates nave |
Sty caluaton ol war<in prodgre

outlock Kev estmates include wanrenoy ECOMMISLIONIRG PreyIsIons

mga rrent cf goodea Lard nestments, Dasingss combinabons anag he

dgc acccurtng Deiars are set o

O pages bl

Based or tbhe aboe asscssmient of ooarrent econonuc conditions and the nmipacl on the Group s inancal

st o dHy and Francial covenants, the directore have concluded <hat the toaup and the Company bas

adeouate resources o contrue i operancnal exictence for the nexs 127 ot Toas, by contmug to adopt
the going Concen Basic GF acanLnting i prepsdrng s annudl firancia statements

Exemptions for qualifying entities under FRS 102
FRS 1G7 allowss a guahfying e'mty cettarn disclosure crenticns, sdbvect o cortain condifions, wwhich niave
been complied with including notfication of, and ne obyection o the use of exemptions by the Company s

shareholders
The Compary has aken advaniage of the tollowing exemptions

frerm proparina a statement of casn flows, on the basis that itie a qualifying ertty and the corsalidated

Cormpary's 2asn flows

statermnent of cash rows, mcluded in these inancial statercents, ing ded 1ne

0o from the francabinstiument disclosures, required under FRS 102 paragrachs 1139 to 11 484 and paragrapbs
g Qrag

1226 1 12 29 as the imtanmatiorn s proadsd i the consohdaod fnsncal statement dise Hsures,

-

a0 from ciscla_r‘;mg the Compary key management sersonnel cuntpensation  as reguires oy FRSOTOP

caragranh 39
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Basis of consoligation

bie consohdstes hnanaal statevents mcluce the resuls of Tern Tradng ormted ened all rs snbschary,

LUNaCrtaanygs made up to e sarre accounting date AT T2 AU na'ances hansachany income and

The results of subaichar, undertak

9!

CErES AT elronsted i Ll o Coradadatian

ACHAINEN O ¢

sorrmgthe pened are poludes o excludos hom the ncome statemert from the effective aae ¢ acaaston

G pross

Al undertakings aver b e Jnoup exeroses conttol, Being the pos Jovern the financal and

Cperatrg polces so ds o obtan bonehts fiom ther actry ties are consabdsled as subsidiary L derakngs

ore a sucsichary has different guocung polices W the aroup adustnents are Mace to lnose

suBsidiac, Nnardia, siatements apply The Groups aco cuniing polces whca prepartg tee conso nated

financ.al staterncnts

finy cubsicharsy lu:c’i(—?\takmqs v oasscCates sod o0 acqunad dirmg the vesr areincluded s 1o or from, e

dates o change of cortal or change of sigiTart infiuend e 1espocinely

Whore the Groap nas wiicr 3 put opucr over shares hzlo by a non-rortroling mierest the Group

ased contingent delornre

J corsideraton hatal,

derec ogrses the ncr controli g riterest ane nstead red o

sl other payatles fo thic est roated amount kel to Fe paid o the nan-controlimg mterest oo exargise of

frose optans The residugl armrount, represern ~a e differor oo bemwesni ary, Considernation paic/pa, able and

thie mor-contralling rterest < share Of NSt atsets, g recogn sed as goodwill Movorments i the esumaied

hab Uty after mmal recogrit e are recogrised a8 gocos |

Foreign currency

i. Functional and presentation currency

The Croup nrarca stalements s e prosented in pound sterars and rounded to housands

The Compary s funchoral and presenstator curend y s pound steling ane rounced to fguasar ds

ii. Transactions and balances

Foroiga cumrencs, fransacions are tans.alen il e unciconal Suerara, usng the spat éach IANgE tates Al e
= r =

dafes of the arsar tiong AL each penod end for-1gn cutreray monctan, ter s are tarslated usirg the C.os ng

rate Non-maongtary itcmes medsared at o stengal 2e lranslated uung the cxchangs rete at the date of the

trarieactton and rat-rma o tary thenis measured at tar yane g rrrf?asured Lse1g the cachanae (ate whien fan

salug was cerermimed Torean syclhange aens and osses iosuiing fiore the settlentent of transactions and

froom the 0a a3ty assets and Labilimes cenem nated in fereagr

slaticn at perod-cnd exciange rates

Ui ey J0e

s e prolit ang s, Ao

AL foroign excharage gars and losses are prosented i e profit ard loss ancount werhir mdmin strat e

Srpenses

iii. Translation

Tz rading recults <
fosr Lo

NI lortasinge are rang aed rts souncs sierang at the aceqage exclangs 1ates

sl arwd A cal ens

eat U ACITEs OF Suerseas Gnoe cakagy 1 litimg

ooat the evzhar sfec Llirg an the

arc trarsiac end bExchanogs adinatnerts

Al SNy 0 afgonsit

©of the profts o Iosses

rents and i the traasla

FHL g T P retrang

at duciage rates, arc woogrsed r Ctha cornrelbens e ncome and slicraicd 1o aTn-oontlag mterest as

At onlals
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Statement of accounting policies

Turnover

The Groun operstzs a number of  lasses oF butmess leevenue s denvcd By Ihe rollowang

+ Ericryy
Turriover hom the sale of clectncoty generated by solar farns, wind generating assols, reserye poveet plants
gl bnomass and andfih stes s renagsen on ar accrua s basis o the petod b s denerated

i e Honceeablo Dihgation

crrnent cacked Siftake agreemente wuch 3

Resenue from leng-tenm aos
Certihicatsss CROCT scherme are accrded in thie pencd eowbicb i relates 1 Tornoyver from thie sale of

fertiner by Boamass and landfil bisieesaes s reccoqricec on phesical dispetoh

v Lending

and neerest nloars providod 1o custamers, net of ary valle addsn

Turnover represcents at-angeimert fe

lax Loan mterest iy

recogrised onoan accwal Basis o ine vath cortractual ferrns oF theg foan agrosms

Arranierment fess are sproead ousr the e of the losr to e thies relate

o bimre

Turnowver s rec ogrsed al ke fan value of the consdetatian recerad tonmmtorne conrocty il and reated | T

vided in the rommal couse af buaness, and is shown net of VAT Tumover s iscognised Baseo

CerUILeS 1O

o the aate the serace s provided

» House buding

Turageen i ecegriced on l=gal compleacn of the sale of property sand and corrreraa spaces Tumrosa

fromy housng aseaciation contracts s recogmsed oy orefarence o te valus of work compreted g g

propoton of the toral contract valuz Tunoyser for ret rerment lvnag s recogqr-acd wwhen o sigrimaant reks

0 L

cd 12 ihe buyer o legal covplenon! the

ang rewnarss of manership of retrermert Broperties fave Dass

Aot af revenae car bo rocagrinad rebalbly, and i probabile that the sconomic benents assoiatod v th

the transactiorn il Gy to fne entry

Employee benefits
The Grodo prosdes & range of bencats to amplover s oincluderg annual Bonus arrangements, paid holiday

arrangements and defined contmbution ponsion plars

i. Short-term benefits
Short-tetrn hedchits including holiday pay and othor similar Aon-monetar . benefis, are recconised as an

expense in the penod i which the scrvice s receved

ii. Defined contribution pension plan
A cdetned contnbuticn plan s a penaicn slan undar weich the Group payvs fixed contibutions ntc a segarate
CAalions

enuty  Once  the contnibutons have beer paig che Group has nn furthes ocagment o
The conmibiihens arc roccgrised as 3n g peise when they are due Amolnts not paid are showen s Lals

e halance sneet The aceets of e par are held separatery form the Droup m indeperdenty adnuristerod

tnas
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ili. Share-based payments

Cash-setiled share-based paymerls are nicasured 3t faaluc atihe bhalance sheetdate he Group e ogrmises
3 baplty at the balance shect dale based on these far values ak Ng Into account e estpmated aun e o
vt At sl actialy wesl ad the curent propo rhicon of tne vesting peraad Charaes o tee value of this

iabiliny are recugnieed 10 the e cme stateniert
e Group has 1o el g settled arranger nents

Finance costs

Firance ¢ msts are chardged o thie profit and ose 3ccoun aves the e ot e aelt uara tne offective interest

methed sooteat the amotrt charn

15 @t g Corstant 1a'c on the Cormg arnvaunt [sene costs arg grtaly
recognised as 2 rxdadhian in the o deds of te asscaated capital nabument ana reledsed Lo the proft and

[ 88 GCCOUNt et the torm O thie dobt

Current and deferred tax

Tax s recagnizzd i thic stalement of Poorene and olancd @atrgs c<cept that @ Cnange attnpuiathe o

an

itern ol income and expense recogrised as olher canmuehensive ncome o e anatern recogiised direltly in

COUTy 1 3lErEconised in other comprencrsne INcore or directly i equity regpo

The cuttent incorme tax Charaes calinlated on the haos of tax rates and lawns tha have bhoeen onaoted o

substantvely enacted by the palance sheet date m the counties where the Coampan, opeales and gones1es

nooame

Delarred halancas ae e

emead rorespoct of all timmg differonces that have cnginatzd bal nat reversed by

the Balarce Jheet date, except that

o Creecognbtion of defencd tas te1g criied B tne exdent thal 1t mcnabhe thal they vl be o

agamst the resrsal of deferred tas iallives o1 other fufire taxabie profts ara

o Ay defened tax palanees are e sed if and o alloveances

1 all conditens for retanmg a-socs

Rave bhoen miet

Delerned ta- nalances are not recognsed ineseoct of permiarent differences excepl nrcepect of Disness

cormpinations, when deferrzi] 3% 15 1eCogrrsec on e diferences bety ¢ fair valaes of aosets acgquired

a0l the fitlee tax deductions avalable for thern and e differences petbveer the fair values of hahohies

acguired and the amount that will pe s dfor tax Delerad tax 50

cretrined uwng tax rates and laws tnat

have beon enacted o sunstarbvely enacteo Ly the Caance s

Business combinations and goodwill

Brsmess Cormomrarnns ae a7 oLrtto o0 oy aup ng Fee cltachacs ricthod

Fe cost of o hasiress corrpmation s e fan atue oF the conaderation Qe habilimes micarr=a or assurred

g the equit. nstiarpants ssaca pus the 2oste drietrl, aitebatakle 1o b pusnece cormbararon e

Lenrrchig achigeed n stages the costa the consaeranon at the dafe Cf eatn ransac on

O acgushicn o a busmess far salues e attnbut=2 o e dentAsell aciets labi bes ano cont ngent

iabires unlasa tnie (a2 calie Canasl be meas Jren recabl, roahich caseine alue s ncorpa aren A

e DAIN

Gt gont Haialifiec o5 nes b g, easded e, gre dse osed oo the sarne b

Lother cortmgent cshi't e _A




4 | FINANCIAL STATEMENTS 30 JUNE 2023

Statement of accounting policies

ool recoqnised represents the excess of the fzic value and directly attnbotshlo Coste o Tie plutcnase

sota, lak Utes and contingent

3

carsiderauon over thie fan values to the Grovp s mterest e this dennfiable et as

hatalt es ac gquaned

Cracquis e, C1s alocaten o cavn-genetat ng wty P0G e thny are eapecied W benient frn

the comilbinaticon

~csurmated  fesoan of trae

STatalent

L arartized oqor s cxpocticd tselu Uewlich s cetenmired nas
;

Gl & per od rot excesdig ten years Looawill 1s teviewed and asses

s e ased

ancets oquired Where the Croup s tinabile 1oomase 3 reliable coimate of nsefu e, gocde

A

sedd for o painmant indgIcItors Gnoan

arnugs pase and zry mpanmaeont is charges W the pront and less i

Tangible fixed assets

Tanaqiole fixed aseets sre stated ai Costicss devreczuon Deprecianior s provided at -ates Calculated to e

off tae cost of fixed asscts, less thar estiated residual vaue, cvon ther expected usefu: lves Lieprediatisn

qeltuction are

commeances from the date an asset 13 brongat 1o service Fand snd assets 1 the Jourse o

rot depreciaied  Tangle assets are deprec ated over ther estimaica useful lves as

[ ane and b

Lationre

Flant and reas Mm My

cin e conrse of conthuchior gre s are rot depreoiatea il shey are avaable

for Lse

=il valud or

e faclons suc as reck ol gl al advancomaeort or changes in mar<et pnce dic ate thia

useful Jfe have changed, dcoesdual walte aseful ife o deprecation rate aac amendod prospectively oo

SO Tor imanairment S the abows factors i ae that the

reflect the rowy drcumstances The ausels ate o
carrying amount may be mpared
Gamns and losses on dispasa s are determimed by Companng the proceeds v th she canymg amaount ard are

recogniscd wathim proht o loss

[ntangible assets

Intangible asscts are states at cost acrumuaiated ammorisatior and accumtlated imnarmeant loses

Amortisaton i calouiated, usng the siraighi-line ~ethed, 10 alor ate the deprad able amount of the assete ¢
therr residieal wales ovor ther estimated aseful ves, as foslows

Developrrent nonts 25 andd A0 years
Software 2o 10 yoars
Amicrt sation excenses are moluded in sdmimstrative espenses Develepny ont nghts reiate (o plann py conserns

arm ard g eand fanm aoquires onan gquisticn

to cuild a soia

e that resdual value o agefu lie have changed. the

Ahere ‘actors, such as changes in markel price, dics

res oud. sl useful I fe cr amaortsation rate are amended crospectiely 1o refloct the nee cncumstarces
The assets are ey il factors indiiare that the canvimg amount sy

Bse vipsanred.
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Leases

AU MCeplon 1e s Un aSSeses aqreermcnts that transfer e ngril 10 Use assets The asscssn ent (o ns aers
vebiether the srrangorcnt s or contains a ease basced o the substance of the anangement and whether the
lease shoLld e clawafed 35 21lNen a hnare e egse o ar oparal rg [ease

o that tanifer substantially all tne rsks and reards inaidental (o comership are classi eq an

ceaces of ans

. £a5eC AIC Capitaises at thie conimenconrent of the lease at e 11 waade of the leasod

fanee leases Finans

Porter oF the lease (cory and the ostmatod wsclul Ufe of the asser Assets &

rattiry date

asset and deprec.ated ove e

assessed for mpainmert al eact e

eaves that do et banstar alothe nisks and rewards of cunership dare classred as operating leases Favments

under operating ledses are Charged W the pro’t sna oos NN A stranht-ne kass over ae pencd of

the lease

Invesiments

[He Comioany bolds rvestmentarn o suesid ary At Cost @3 socurriLaten mipar nend losses If an imgarniont

Toosirnate oty

¢

e s sulsecuenily roversed the canying amourt of the reestiment 1S increased 1o e revises

recaverahle atneont oot ong fe e oxtent that the rew P Ao docs ol ecdeed thie ualr\/mu

sed Carryme

amonnt that veaula have Seen deternimned bad no rparmert loss been recoqrused noprios penods A v,

of anrrpaimrent loss e recoamsea n he prent and Lees 5c

Cash

Casknclades cashn bond and deposits repayable cndentand Restnctod s aclirepresents cash for whiei the '

Snoup does et Bave immIciate ang aredt ancesn or for vernch regnlstory Or legas roguirsmenits resinct e

ee of the cash

Stocks ‘
L

Raw traterals, spare patis ard consamables 37c valuan at the loweer oF cost and et real zable value Whee

ECOSAly, A ploesion 18 madce for obsolete, slow-noyerig and dofectve stoo< Costis aotermined cn the first

frat-cut 1717 C) methan

Fael siocks TARNM and ifter) ar valaed on an aver S Over GNe 12 by ot and proessin fee

unusable litker s revieveed manthly and aapph{*d to mff-ute alock

N for unusahle sravs s

Fruei sicok of straw has peoer valied at the hustoncal coal per tenne of straes A o

<4 e ased ona heat o et ot CF RS

ed montht, St

deatios onoan imdradeal stacs basis and rorevey

Aty by age of staygy i

fo ks <fasr at hilbrook

salugd atthe loves of ost ang net rea sablle qalue to tae Troup

T oslales

1ot fre loveer ol fos

S conts atd thas
‘(

L The T recan locahons ard condton .

s ol propert

o s di=ct o atsna s and, cences anpocable drect Ll

-l

salus

Fave beer darred o Ermngnid the

1

tesort ey date & FeeCLoment 5 orane foe FRpAn ot Ay AT 30

Siindtes cellngy pr e wes TS G O minlste and il s e

L 37 mpa rment 1

torcagn the proft ard s acaount Feoersal oF rngainane ot loenes are alsdoras st orofit ardd ges

SCLrt
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Accrued income

Sociued moome anloars 1 caloulated ot the rate of ntorest cet outin the [oan contracts Frergy iraome s

accrued awdr the pencd i whuct ot has been generated

Deferred income
Deferred ncoe 19 ecngrired i accordance witk Pae Tenms set onton e comtact Deferred ircome s

released to thie proft ard 1ooe auccurtm the penod o vducb b reatos

Financial instruments

The Grods has cacsen 1o adopt Sectnans 11 and 12 of FRS 202 1 respect of inangizhirsiuments
Financial assets

s
o the ansaction s

Easic inancial assets, mcludmg trade and uthen receivables and <a<vand bark Dalznces are mimally recaarse

at tfrarsaction pnee Lhiless the arangenient constitites o Inancirg trarsacton  whe

measured at thie preient value of the future rece pts discaarted at g market tate of interedt Sach assele arc

cubseguerity carned at amortised cos us ng e effec e nleresl metnod

&1 the ena of zach reporting penod hnancal assets meatured ot amartised cost are assessed for obyjoctive

svidence of inparrent If ar asset s mpared the nrparnment loss o the differsnce

s dacounres at the assel s oric

amcunt and tne present value o the estirmated cash i

rete The anparrent (oss s ecogiised i proh or loss

Other mhancia! ascers, cludr g inesshiments ) eguity mstramerts ek are not subsidiaries, avsocisten or
it centurec are imhialy measured at fan waiie wlion s normiall, the rarsaution prce 5ach assefs are
sbsseyustily cartied al fanr valtle 3nd the charges 1 tar value are refognses in preht o loss except that
mverh ety 1 aquly nstruments that arc not publicly traded and whose fan vaues caniol be messared

eeably are mesasureo at cost less imoan et

Mnare.al gssets are derecogrised when (5 he contrantual ngrts 1o the cash flows from the asscl expire of
are settled or {0 substarnally G the rsks and rewaras of the ownersip of the asselare tranc’ered fo anothis

party o 1o contral of te 83500 nas besa ttansferred 1o anciner party who Nas the pracbcat alalty o undatcrally

wItoUt imposmg adadifiora, restnehons

sell the assel (o an unrelated thid party
Financial liabilities

Basic hnancal labnlities, including trade and ohor payables, bark looans, loans from felows Lroun companies

snd preferenco shares, are mutaly 1ocognised at ransaction prce. wnless the arangamont corstitutes a
discolnted at a rarket rave of nterest

francing Iransaction, where the debs nstiarnent & measured at the oresert value of e fuhre rece pte
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Sebt mstrumznes are cubisequa il Cannesd aT amartis

pa i on

ceslLEmg te effecyve rterest 1At methoa Fees

ipeshirment of logn aailives gte ecourised as ransaction costs of the loan fo Tae sxtenl that it

are hat somo or alb of the fac Uiy el oe draw o nthis case the fee < defered untl the Jdresy

doven cocurs Tohe eaterm Ncre 15 ne evicence st it s probatie that sonc or sl obthe racility, cal be arawn

doven the fec s caplalised as & pre-pavrnert (o voudiny servoes and aimortisea cver the per od of tne facilty

Lo v il relates

Trade payables are cougations 1o pay B qoods setvices that have peen acgured i the cndinar, course of

Dusiniess fiiony suppliers Accounts pdvable are classifien as current habalitios if Cayrients do2 within ong year

o1 s ool they are precented as nor-cuaent hatalit oo Trade poyabes arereccgrised ritialy al transaction

price and subeequontiy rocasuted at amortise: sty the effectivs inlarest methio

Fimancial laboalies are aerecogrised wnen the 1ability iz ext rausned, that s wher the contractual ehligat.on

s dischargeo, carncelled or expires

Provisions

Frovw sions are rade

aere an ceont has taker place that grves thie Group 9 legal or construchive obagatior
that protably roquires cetticiment oy a anster of ecoranes Rereht, ano g rel abe estrmale can he »ade of

the arount of the olxiganon

Frovazions are charded as an erpense (G e it and oss acoourt mtha year that the Grous beoormes aware

of the abligation, and are Imeasured at the best estimate at thie balance saget date of the expenditure required

tey nettle the chhgaton, tsking mte sccont relevart pocs and ncetaimies

Hedging

e Cronp apphes henge atoounting for rarsal tiors entered o to manage the cash f CapOSUTes Of
DOMGAINGS Interest tate owaps are MaG (G manage the persst ate oxoosares and Jre aesignated as cash

aesignated as cash flow

fows hedgos of floatrg rate borrcwergs Changes o the far valocs of denvatvo

hedges, ana wnch are offech.

zd cresthy 1 egdry Any meffectooness e the edgine

relatiorship ibhenty the cxcess i the cumuatve Charas o fan value of the hedgmgmstrument sirceirception

of the hedae over the curulative Change in the fair value of the nedued der since mcephion ¢ the bedas

tecagrised nthe proft and lovs

Tae gam o1 loes recognised 1 gther cumprecensice imcemie 1< rodlassiiec o the profit ard loss i ac oordarce

witr tbe cas fows of the hedges item Hedad a ntrng s dircent nued wien e hedmrnz; Prstrument

expires, ra lorger reels the Nedarig crres g e Worecdst tarsacion ¢ o onger gl procaple, e

hedged debtarstrument s dererogrsed o e hedonrg insitarment < terrminated
Share capital

Crdinar, snare Gy the Carcup are 1o 2330 se 1 oguit, at thee calue of the

croncminal cale Lo

T b prerre

Ahrg nteresls sie measered ot ther proporicrste snae af the a2

cquEit or
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Key accounting judgements and estimates

Tre preparancn of nancal satenents i complanco wath FRS 107 cequres the ase of cartarn cnihcal

Counting estimates U alss 7Cequnes r"anag&mer't t exeld e Juggenient the Cornpany s

accoantmg poehoes Bstimates and Judoements ae conunaally evaluated and are basca on hetoncal
expel ere and oo factors nctuding expedtauors of Tutare events Mot are beloved 1o be reasoniabee unde

the crotmstances The kéy =3trmates and judgements i preganig (hess finaroal staterants are

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

Loans and advances 1o custemers including assccates accried imcomae baances, are reviewed “or nnpan e
o a biannual basis b considenng tne nees for a proyision, managenmert deternire thaer best est mate of the
expected future casn flows On g case by Case bas s As ts estimate enss Or o cortam numiber Of 3ssumptions

At funure events whic b may differ nom actual odtcomes, incoaing the porroveer s shility torepay nteres:

ard capital due o future penoas, This geves nee by juogement as 1o whether there g a s “\ulfu L oefreern the

cattyng valus ana the far valae of tie debtor baarnce.

Maiagenent acte thal oroy aens against gans and advances 1€ a crmeal estimaie ano have 1nerefore

performed sorsitiity sne e prossicn T he tesults of thie sensirily analyss concnde that @ change

of Hi-one pee centin the amiount Srovided agarst tne cetnmatzd Balance at nsk woald have rceylted n 3 £m

LR the carying

le

mote experditure beirg ¢ Iwarged to b noome statermeat Jdanng b nenoa hee ote

smioun of the dentors and crasiciens at 30 June 2024

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

Froporty develooment WP e rovicesed for impainment ©n g pencdc basis In considenng the need for a

prossion, managerment determime the ) best estimate of tha e

cracle walug Manager ieat ¢

expert oxterndl velus Lo prowde ke assarrptions about futune seentswbazhomay differ froeaetal -

mcluding property valuations, rate of snles and deseiopment costs

These catiriates clee L5e 10 Juagement as to whether thore is a shertfall ne

e the carrsing e ara the

fainr valie af the balar'scc as at the 30 June 20235 Post year erd, mizragenont hasc reviewsa the assamptions

vsedd e determine thie value of proparyy ceve cpment WP and nave observed o channes i porformance
that would mpact tho valuation as gt the 30 June 2073 See nate 17 for the carrying amount of the propeity

deveiupmert Wik

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

The Group owns one energy generahing subsidhary in Austraha which has ertered rifo purchase pnice
agreements IPPASY in 201G and 2021 The FPAS inciude a contract for differences "CID7 whaoh, the
subsidiaries pay/tecere amounts from the restame: sased on the differen’es between a fixed s2llmg price

and the actual pnce for elect sold to the Australian energy market The dircclars believe the contract w5

outside the scope of FRS 202 seclar 12 as it s for the sale of a non-financal tem and the CIlLos tymcal “or
suchiarrangements Thorefore ts being accountod “or unaer FRS 102 sectior 235 as a revends coniract with

varisble considerat-orn rather than reval.urg the ertire contract (¢ “ar .aluc

iv. Business combinations {estimate)
The codl of a bacriess compinattan s tne far value of the consideration given, labilities incurred pas the
costs directly attribulalde 1o the busingss combination =ain valug of these comb natiors ic a key estirats and

rrore deaile are provided on pages o4 o 5o
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v. Decommissioning provision {estimate)

Tne provison for decamy rIss.oring Costs s measured stmanagement’s host estpriate of the present value of

Ve lnien annd

the expenditure tequired 1o setrle the future cligaticn to retarm land anahick there ate operatie

dar farmms, ooty of gnal coradmaon The level Of the proascrs 15 determined o Jraficart degree oy tne

o

estimation of tuture dernantinng and re storatien Coots &5 well a5 the urng of asmant e ene

Wind Farms {estirmate):
Managemert note that cecommissiornng provisonsd is 4 orncal esimate and have there

Se porfenmed

sensitivily anayss The results of tne senat ity anacss
Ll he

recognised at 30 Jure

Loorclude thar a change of 1/- one per cert i the

3

I Screasesdenieaze 1 ohe LIovision Sog note 18 for the provision

discount rang e restleg n L2

PARPE f‘~4ar‘wé€]u|:"€ﬂt [BLIIEE:

restemzl expertisc 1o provde an estimated cost Lo dismantle
and have used a discount 1ate of 4 5% o wciledt the time i valiie of morey ard the ks spedifo 1w the
oblgator

UK Solar [estimate):
Managerent nole that decommigssioning perasions is a cntca estavigte and have therefore pertornicd
eNsbivity analysis The results of the senditeaty aral, 95 conciude that @ change ©of 4/- one per centin the

dhsenuntiare would havd resulted i L3 (i reaseiaecrease 1N the provesicn Sace note 18 for the provisionr

recogrusca at 30 June 2077 Managernent ulilse exler i expertiss (g provids an eshimated st 0 dismianrtis

and Fave used a discount rate ¢f 2% o rehiect the tnie i value of morey and the rsks specific o the

chligation

French Solar {judgment):
Managemom belose thal gven the catute ol thesc pathivular assety the lee

2ASH T 2ithier Take plle of

the assets for cither connnuad LS O to redlsc vdalue throagh elling the asoeets ard ac sucn do not ocllewe
that an outflow s probable o sertle s restoralon obligation Management il econbinue o morme: U=

situationr at eacn balance sheet dale
vi. Impairment of goodwill and investments {estimate)

The value of goodwid hela by the Group ard wvestments in subsidiary underiakenge Feld ov the Compary s

ey

wed arnually for mparmert The tecoyeatalt, of thewe ba ances s c:nr'smiete::i wit reference 1o the

presert value of the cstmated future cash flows Those calcalatons use cask Pow progections wonch oatend
forward forcras basinoss performance togeth el witn 3sumptons aorounding the expected fe of the asser
axternally mrepared farecasts ana valt.ahions, sod any adjusrrm*mts requared to e discount rate Lo tako

accodnt of business risk The estmated present value of these forare cas tlonys 1 sensit we to the discoar?

rate andd growveth rate used n the calculanon, sl ot which reouire management s magemen: Testing of he

led

Caryng value hes been porformed dunng e vearn which as reelicd severdl scerancs bend mods

Biascd on s tesyng ana tha renultimg imezarnent recconised or imvestimats ~ananorment hesves rore i

suficicat Feadroom 10 seppon the value of g dlard inestmenis nsabsar g ennlies

anth weEsirmerte s g carcal eshrste il Wgge tacrefors

i Thie resy'ts

Phanagcment note that immrarmrert of Qoo

erfcnmed sensiti Do SIG Cf the sonsmet, anares 7 3 Cranoe

of —/- one per cent e CAnt pronided 33t oo estornsted ha snce a caLled e

Es 0 lecs e canendilare BOING a1 4en 10 I0E noT 0 e srale e nt Ao T nenced Sec e 8 for the

Sy Tg ameunt Cf the goocsl ard roestments gt 30 Lunae 2
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k R P

Analysis of turnover by category

Lesrrdimis acmatney
Lo o a0 sl feas o L oot ardd S rd
Loy R et i, e landi

Floalhe s e cncatie oy

Plarne ol

Fibve o rats

2023
L , v E000
393,562
212,158
54,849
74,932
16,237

48613

2022
F 000
Tad0d
365958
223526
45,978
25034
8920

800,351

11820

Thobadd emear frore Pl i e s opore i ns s LS i e BT e el fl e S Gl o ey

Losine arelal ot osr oy

cod Dol He o dne

Analysis of turnover by geography

Gt L 2t ¢ e A2 e owrd L ez L

el ] - aeam
e

[ I R

terider-

2023
£'000

L T AT I YA e B e £ L o

669,180
127,287
3,884

2022

603911
84433
23480

- 7 S - 800,351 711,830
Other income

2023 2022

) s N , , - £000 F000

Licdaiad o ans arnd misiranic s oo o,

4,968

3.550
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A

This s slated after chargingficiediing!
2023 2027
_ ) £'000 F000
L i e e e B e s s R e won ‘m«;{;@
936 7913
103,754 101802

21,670 -

W e anraede el o

LR I TR S

(RTINS B ISR LR P

UPTN P LTRINR B BT T

Pyt it o] P d o

Srchtees rernn caanor o, andd ne Decan’e s sns hdatec

T 53 45
[ e R IS R TR Y

Zudiler s e e ro= A Of Conmipany - dianes 1,129 819
L B T A U T Bt B I AL ST I UL N S 564 246
Lot g et aTir - lad o Sminlant e e S0 507 482
rfferer e on larfign e B oo 650 7772
Coper s oasn era 12,677 13784

2023 2022

£'000 £000
,Thﬂ;ljl s e+ e e e s e b s % s e ¢ s s s e i vy rpes .
R Y 10,168 7041
Othaer e ety 3,304 3233
S o - o - 108,029 95706

The Crode prtovides @ defined contnbution sehizmnes, forits cmplevess i the UK The amount recognised as

an expense fo the dehned contr bution schame 15 showr n the table abowve
The monthly average number of persons employed by the Group during the year was:

2023 2022

Number Number

?Mwl,.mtﬂ..“hﬂﬂmm.m S e atn s Toer e
I N Iy 851 £31
et - 3

1,923 1666

Jovogan, Pad orc othor @meadces othier 19301 Biec o dumd e pencn ondse 30 June 2023102027 1

h |

: ;‘e, %k
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& e Lo i oae

2023 072
E'000 £000

ool S e S A T T A PR

-’H |',;iV,JH“‘,' ne . S o T 293 1/(

DLrnng the year no pension contticllons were made inrespoc of the airector s (2022 nonc

Tre Group has no otne s key management (2022 nond)

S Bk R

A mdamber of cubudinnes of tne Grown onerate a cash-settled 1TIF tC Jualitving employezes wherely

erplevess render servces in xchange for cash, the amount of which s deterrmimed by reference o the
valuaticn of the underlymg subzsichary. The fair walue of the hatity for the awards made s measured at eacn
reporting date and at the settlement date "o far value 1€ recogised over the vesting penod The ammaunt of
expense recognisen fakes nto accow the best avalable cstmare of the number of tnits expocicd 10 vest

urnger the service ard performance condiiens undersing each avward granted

Cash-settled share-based payment transactions with employees

2023 2022

Number of Number of

S o o o awards - awards

ORI T I CrTaTs RRT N SR 3,678,311 1,911,751
{122,417) 1,763,563

Closing outstanding balance 3,557,897 3,678,314

Provvrner dareg e

Chand at the 30 June 2023 there was a hability

The total chiarge for e vear was F3001 00012027 {3
t

ot £5454 000 included within cred wors greater then one vear (2022 12,407 000;
6|1

Interest receivable and similar income 2023 2007
e e . £/000 £000
k halare ey 713 130

N e

Interest payable and similar expenses 2023 2022
{restated)
i N _ S ] £000 . EQoo0

46,322 25907
2,943 2598

ST I T L S I AP T SE SHT LY T £ [ {1,235}

cterest c,

Seppott Lation o e O

[ TS WAL B

49,265 25,270
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y A R

a) Analysis of charge in year

FRUTHENPIN RN - R nt e e

Current tax:
R Coaprrane e L cF anT e or T Aalng s o te e st
B0 T et A T EASE WM B DDAl =] LTS

TOTCIT B3 U e

Total e b tas chareior=dib

2023
£000

W A v et o ED AN Dot S TPFETRIEIO L s T e

(99)
623
2,089

frestated)
2022

£000
{267
4770
5.641

2,613

10.114

Deferred tax:
RS (IR H R L R P B (T N TN IS R [ PRI RN
Zedpastirier {e e g spen BT perer peep e

o o o b s i e ates

(25,748)
7,285
(1.358)

5,227
@74 i
5268 1

Toralde e ras

Tax charge on profit/(loss) on ordinary activities

(19,821)
(17,208)

7754

17,6868

b) Factors affecting tax charge for the year
Thelax assessed for the year

Slze 19%0 The d Perences are expiained e o

K S Y e o 3+ i 5 M APAEE e S A S

Profit/(loss) before tax
et b fone T ronipled

T e L S

st

NERITSISTN

L=l o

Lifzote oo 1 dae ralos

Total tax charge for the year

2023
E£'000

148,767
(30,497)

12,874
(5.407)
{892)

7,896
(1,182)
(17.208)

leyeeer 12022 tugher: than the standard rate of corperation tas m the Ul of 205

{restated}
2022
FO00

B B A s DR R

55,888

10.619

11723
(868)
18,102
(545)
5041
17.868

c) Factors that may affect future tax charge

fae Firarce

Sy

Act 2021 enscies on 10 dune 2221 incrcaze the main rate of LK corporahion tax from 13% 1o

ot LG detato tne oo wer od ad wsimsns
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&

Software Goodwill Development Totak
{restated} rights

Grou_p £000 £000 ~ £'000 £'000
Cost
S, 3,089 743,456 15,314 761,859
TS TRIENS RN R TR S P 6,612 6,565 11810
Cornbrealerm g e e
S 2047 14105 - 17,519
TP m s - (3,439} (10,216) {13.655)

Taarier watslein - - - -

At 30 June 2023 B 11,748 760,687 5,098 777,533

Accumulated amortisation

LT Jul, AT 119 202,475 1,557 204,151
gl (22) - {1,442 (1464)
Conatrgplat o - 1,681 - 1,981
P Al - 936 - 936
Sharcc bt e ‘ 1.657 41,263 135 43,055

At 30 June 2023 7 1,754 246,655 250 248,659

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

P 2970 540,981 12757 557708

The gar on narslation of foreign canency denominated goodvll s recogmised i olher comprabiensive

Mecme Amncrtication of gocdy b charged to admin stration costs

Detals of the subsidianes acaured duting the yoar onded 30 Jone 2025 can b found in note 27

LiLting e yeat the Group disposed of 3 sala farevin Australia Dovelopmert rights relating to this sale were

L20 Provvvith accumiclated ansortization of £1 4m
opainment of £0 90 has been recegnscd on goodv: L2027 £ 79rmi

Mo gsvets have been pledacd as secunty for Labilbes at year end (2022 none

The Company Pad no nmtangble assete at 20 Jure 20235 122022 rong)
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9 e

Land and Power Plant and Network Assets under Total
buildings stations machinery assets construction
Group ) ) £00 £000 £000 . ~_£'000 . E"OGO
E_o ,:;m, e e e A e R s it - e ——— o A B ORSS SSTES -
SO SR 10,533 319,671 1,745,911 iR 680 510,173 2.504,371
Soaton: 5458 1,783 48 388 138461 352,053 548,743
s e - - 49 - - 469
R L I ATt - - 12,.294) - (3,294)
Tz - 133 [3%257 <0231 {75206; (92189
- sl - - 247 3661 1,749 1o (245218}
At 30 June 2023 18,991 320,987 1,508,751 275,329 588,824 2,712,882
Acc;r;ﬁlat;; Wd;;reci;:i;ﬁ - B 7
frod - 4503 107185 454 747 4417 - 610,941
Fise s tor [ 1883 15602 72130 14,127 - 103754
RIS - 18 {15.950) - (15932}
Tl (25827 (15,750} 447 - 41,130y
RN SRTIER 21,020 - - - 21020
T e A - - 15.325) - : 11,325)
At30June 2023 1,669 122,811 533,847 15,001 - 677,328
H;t béok \;alue o 7 - 7 7
At 30 June 2023 17,322 198,176 974,904 256,328 588,824 2,035,554
f“_ 7,: - 5,940 2118582 1,251.1G5 114 269 310170 1893430

Incluged vath n tangise aescls are cag talseo nance

The net Carying amaonrt ¢° aseets head wioern inarce

o Lrnl 120

cbsclete eaumprment and devsloprment

Tre Cormpary had no tang Ble gszats at 30 Jane 20093

leases included 1 plant, mad bunery, fistures and

2 LE178E.000 Included i network asscts e g prowsion of 200000 2082 f1022 8

2022 nonet

costs drecily alb butzbo 10 bringing the agset imtn use

TS
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i¢ -

Unlisted

investments Total
G!‘O!JP ‘ 7 7 £000 B f.'OOO_

tost and‘l;;t"l;oo'l‘(ﬁvalue
SUL o, 35452 35452

TR 66,290 66,290
INEFTOEEN (88,000) (88,000}
At30June2023 B 13,742 13,742

G e Uil o 75,457 35452

Subsidiary
undertakings Total

Company - _E'000 £000
Cost

ST L T 2,535,978 2,539,978
S it 45?0]? 452012

[lrepeeals

At 30 June 2023

Accumulated impairments

2,991,990 2,991,990

LT I T
S g s

Foveraal ol eoparmier - -

At 30 June 2023 B - -
Net book value e L

At 30 June 2023 2,991,990 2,991,990
’ oo ossas

Details of related undertalangs a6 chown ninote 2%

Unlsted investimenis corrpnse the Group's helding of the members capial of Tendo LLF a lending busiress
aic s sharenold ng o Bracken lrading Limted Fern co ‘ounded Teride LLP m Octobar 2012 with the
mtertion of conductng a proponion of s future trade througn the partnership Addibiors and dispesals of
ublisted neestirerts ielale o investments ard greestrerts o teade LUP o ine stk Terms cach requnenrents
and Lo atibse surplus funds =em has g smail snaret-oldng 0 Bracken Traching Lim ted from time to tme, Ferrs

rwvestrnent oy Bracken rading Lirsied at 30 June 2023 was FRIDIE0 June 2022 £rili Tne arectors do nist

conader lenda L_F ¢ Bracken Trasing Liritcd (o be subsaiary Lncertakings of Fern Tradng 1 imited
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11 N [
Cashmcludes cashoin tiard and aepc

et tea cashrepresents - asn

regulatorn, o fegal requireT onts restich ibe: Lee of e cash

O T B P R B R AT

A ke L e e -

R TR PRI |

C;sh at b-a_nl_(-arl;l;i in hanﬁ 7

sits repayable 0N aormand

Sl cl this Droud does ol Daee rmmisdiste and dirdot aeress o forwhigh

195,873
60,592
256,415

Festrizted cashiis camprised of Chal heid i =scrowe and 552, 105 2210 of cash held in subaidranes with bi-arnual

1EA KN S IR OLR IREITR TS v

ite Compary had a cash balance 2f L1475 000 a5 at 30 June 2623 nane of

P
[ N

i2

T OO L ek o

Fooperlo il boornent 50 8

Group
2023
£000
1978
27,132
234,506

B b L i ARk s bt e A

which was rtestncted (2072

2022
£000

T sl
26,023

156,518

263,616

184479

The ameunt of stor ks recogrised as an expenne durrg the vear veas £157 827000 12022 £1°00 4130000

Included mithe fusl spare parts and consumablos stack vawe s a orov sien of L3R 000 for urusable fuel

stock (2022 30

foowartarty 2rd sil

a0 A0 orosIsins

Ihers Iz

SE UG I Rar et recoan

plenged auosecuat, for akilites (2072 nor

The Cormpan Fad no stocks at A0 June 282212007 ronc

L s includiog n oreperty geselepraent WIS s g proasion of P31 00012022 E9sk 1)

Aot Bl neertor

y has ecn
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3 -

Group Company
2023 e 2023 2022
{restated)
£'000 £roao , E'000
FA mountsqfaltmg due aiir‘t'er b.ﬁe yea . D T
RN T TS P [N TR S S TR 141,927 15/662 - -
S A NI 18,714 - - -

£1000

Amounts falling due within one year

~amE angd acde e os T gste e 297,609 223236 -

[ e bl 26,075 42,050 14 392

Sonr o eend e Al e e S - - 21,227 32,950

Jler Ae b 21,338 20197 494 3,845

S e T 3,475 - 4,624 24527

et s firaacal e o ot e S 108,164 55,126 -

; SN PLTS RN Y 189,146 145602 184 176

R TN I (TR P TR 18,620 - - -
825,068 623876 26,543 39,888

loans and adeances (o customers are stated net of provisons of (34242 G060 12022 F12.874000:

Propaymerts and azorued income are stated net of prevsions of £20.427.000 12027 £77 83000
Assets beld far rcsale are i relanon to One Healtbcare wnete fanoible hized assels have beer recasafied 1o

cunent gasers @i at 30 une 2023

Mo interest € charges on amrourts owed by group uncertakings, ai the nutsland.arg Lalances are unsecured
g ¥ ¥ J5 g

ard rcpayatle on denvard (2022 nercl

Note 20 detals the pnicor pencd adjustrments
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i4 o S | R IR T S

Group Company

2022
2023 {restated) 2023 2022

£'000 £000 £'000 000

RS TN 5 4 % < e s ot salaed 3, €S M Ak e et oty 7 T s

U Sy ST e

it 217142 B7732 - -

50,183 58,004 1 76
- 10,273 -

P TR D AT o 52,303 24 367 - -

Fitianis o ioase i one T 29,844 7428 - -

e 81.419 75465 699 ‘ 373 )

430,891 758,264 700 445

7

15 - o vl T e s e e b -

Group
2023 2022
Amounts falling due between one and five years £000 £'Q00
T TR T o 700,520 T
T e IR R 2,052 5,895
b ool ) ) 2,274 6264

704,846 395233

Group
2023 2022
Amounts falling due after more than five years 7 £'000 £000
rPuT'ar\ A een At se e | -Nmmm T 240,522 - 573416
e 16 4,578 24676
] o ) " o " 245,100 598,092

A e o fair s atler ot Thigr Tree s 949,946 B93325

Prar e Cérney

Thie Comnary, bias no wradiors due i gredter *han ore cesr

Siveagr te gecd to related ratlies are unietured nen-rtsesl nesnng and repay able o dermand
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160 oy

Group
| L (IR |
e oot e are o] flee s

Wd\' sl

2023 2022

‘ ’000 £ OOU
217 142 8/ 7 52
700,520 383070
240,522 573416
1,158,184 1,044,218

TFe Coampary haz no tanloans st 30 June 2003
The bary loans are secuwred agamst essete of the Groal with each luar as held ty he webadan shown below
2023 2022
7 - Interest rate E'G00 £'000
e H 1ot 6 month SCNIA plus 1.60% 411,016 4?9 ]%8
Teevyar Erers aned efiusten toee [t SONIA plus 20_04 _+ 0.7% 125,000
non-utitisation fee
. 3 month EURIBCR plus .
[ e, - A . ' :
Ol Dren, T 120% Fixed rate 170% 26,609 30846
Eros Joerge 2 Trae A 1.2% + 6 month EURIBOR 55,553 56,075
Loty sty Loy, Lic enn & month SONIA plus 1.50% 281,938 284 348
el ator e Sear Tann P e 649% {swap rate Onf 459/6. * - 114,026
- 1 9% margin
S et Doy, Vb e o & month SONIA plus 2.5% 72,717 85718
Hoddee bl L 17% + BBSY 156,563 31.A14
L s 5% + SONIA + 2.5% non- 18,749 12,306
utilisation fee
e nd Des qre Heres noea 3% + SONIA +‘.1‘2‘/° nor- 10,000
utilisation fee
Oty Ssme Mangastner Jrrileno Fixed rate 2.5% 39 43
1,158,184 1044218
SCMNIA replaced LBOR as the effective intercank lendimg rate sysiem from 1 January <027 "he rate change
resulted 1 no commercial mmpact to the husm
Finance leases
Tre futtire punimum naince lesse pevments are gs (oo
2023 2022
7 £'000 £000
Hepomionts e
St Later Ian e et 1,195 2428
cle tHAN Y e vear an neob ater Tagr flue o ans 6,594 5,868
Caler than e poars 79,141 76,461
Tool sl grass. pad, el 86,930 54,788
CESn 1NEN0 e gl es (50,457) 51.785)
Carrying amount of the liability 36,473 33003
The fingnce leases primarily relate to o leased oulding and beaithoare equisment There are no contngent

rortal reneweal

secaren agamst the leased assels

The Cormpaty had no finance leases at £

or purcnase oplion Cladses Hents

Cayable ncrease by

Juine 2025

lecal mtlsticr,

Finarce leases are
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17 0

Pecommissioning
provision Deferred tax Total
£'000 £'000 £000

023 57828 78,051
T L o RS T IS NN STty e tar B LT 319 (27.106] {26,787}
Irore 350 e agrrcd B car Stasr o e be s L oo - 21,363 21,363
T ST ST E T LN INTH TPy BTl C (4612) - {4612
T Cal o e S WIS SO IR R Rl AT I - 7358 /358

[ENTRTRTS ek WAL [FSII] 730 - /30
ettt A lale ] 19) - (19

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

Do ational

The decommissoning provision e hield to cover future obugatons toretin e land envhich thore are o

wind Bierass and solar farms, 1o e engnal corditien The amounrts are not expect. d to he vuliceds forn

excoss of 25 vears

The Campany nad no provisions at 30 June 2024

18 R "} v 1} Ty PR ““-I‘- o=
The Groun snd Comeany haee the fol'owing <hare capital

Group 2023 2022
Altot_t_ed,_called-up an_q ﬂ:llly paidl ) £'000 £000

. e e D Tl e s R AN S o st ks A W N T T

175,876 161,667

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

[ M ko BT’ el P T 7 S g MR 5 3 . VTS i OV e -

175,876 101062

o foran

TEZy crchirar, shares of L0010 ez

N .

o sotal

aagregale romra Frhe shares 1ssued nrng the

valac
. Qe irg nee fooa e am of

PGS ol e cenn 2ndingr
L Tota! consideration of Fol 12022
fral: o

The Grouan Fat aoopted meascess

Lol agrcoar reconstruchion

308y esed ASeaments
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in share cagtal ansng bothy before and alton the rostructore are reponted as mosemente i the Group <nare

Zapital

O each tor an

119666 7510 crdmary shares of L0

Dl O the <harcs ssued danng the year total

Turneyg the wvear oo Company ssued 1471557 2
218 2oz 115

s paid (o tne shares ging nec 1G a premiuem of

aggrecate noming value of ¢

T Tl
00 iZ022

consideraton of £20 41

JHZGEZ2 £190,764,000 Duang the oo e Graup purchaces

FPas 20500

PHlTEDZ7 md of its owen orainarsy

sharcs of Cniteach sathan aggregate ramng, value of Cnli?iz2 End) Tetacconsideration of eli2uzs enil;

a3 pad for fe sbares Jving e tooa presunm of SiliZ022 Lo

There 5 a srgle class of oramary shares Thero are o restrct.ons 2nihe distnbut-or of drigends and the

repsyment of capita.

Cash flow hedge reserve

The cact flow Meoge recer e s s0d 1@ recCrd Transacticons anang from the Grolps cact flow.

Feaqua arrangemerts
Merger reserve
The merger reserye anses fom the differerce pobyveen tae far vane oF tha anaresssucs srd tae book waiues

of tae subsidizres

e

The rreverment i acr-cortrolling mteresis g as follows

Group

Note 2023 2042
£'000 £000

W0 e e AT p s r L ewe OELt ah e bt w ik AT MR e el 0 an s n o SR R e S R £ 5 B T gt

{2,901) 3721

R IO TS I TR T

27 (11,231) -

Sarrbatat e

1,337 16,622]

{12,795) (2,901
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20’ I NI N

s 3l A0 Jurie 2025 therc wete no cortngondaes actoss the aroup or Cornipary

T

P

Carronig amaunts of Anancal assets and liabunes

Group Company

2023 2022 2023 2022
e e commma e o wermmanens et 5o smms o OO, £ 000 £a% ....E0%0
Carrying amount of financial assets
Pl nsb et ncasneed 37 am cien Tl 508,042 423150 509 4,235
P Gt B2 ki A T e Lo e 2 e N 105,6_9_1 54409 - -
Carrying amount of financial liabilities ; T
Slensteod an arrsrieed ot 1,265,555 1,126,163 1 76

MNote 26 dletalls the pnet penod adpstmenis
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Derivative financial instruments
Ihe Cneups Prancia rsk managemarl Secks o rmimm e ihe e
cash fio

aasLte to market nisk credhtrss SGUIOG and

risk, ana enengy market rigk

a) Market risk
Energy market risk

af Imcome Are

The crerg, sectsoas expenencnig sigrfcant taralene e e there e gonisk tha “ore Zast e

not acheved doe o changes 1w holesiais snerge pnces, off-take cortacts o government subsiones Changos

cerant palic,y, crregulatcr iner contion Mgy TESUT I FECHCEd INCOTne SUea™s willbin the opoupy dle

1z additionas leves

Currency risk
The Group presents o

cncohdared fnanca! statererts mosterling and conducts Buaness ma nunther of

-

oter currences prnanally turo ang Austiarar delar Consecuently the Group s oxnoscd o foreian
exchange nsk due 0 exchange rate rroverrents, which afoct the Group s iansachona, exoenses and ihic

translanior of ear g and net awsets of s non staing Sperations

Transactional exposures

Trarsaciona. eaRoeures aree fiorrn adrmimstiatiye and ofner espense in curendaes uthier thaa tne Groogs's

oresentaisaa, cuncncy Stermgl e Group emers 1 e or

argd ferenyn crcharge contra

and fore g
Cxoanyge Saaps to ontigate the excnange role nsk (o certam foregn curteroy pasables ard oceply (0o
forward currency cenbiacts and sveaps are ~teasdred at far valuc, el o determimed Lsing valuat or
lecnricues that whilise ¢ hservable muouts The ke mputs veed in valuing the detvatives are the forward
exchangs rates tor GBP Ao D ard GER £k
AL AT ASEET f Fol 020 bl anea liebnity of Froc 12022 £nel;

~ 30 Jube 202 5 the far value ¢l the fereign Curenc, confracts

Translational exposures

Balance sheet trarsiational exposuras arse on consc: daton on the rettanslation Hf the balarce shest ot non
stelling operat ons into stering, the Groups cresentatioral curtency  1he lovel of oxposure & eviened oy
ranagerrent and the poctential foreign exchange moverneniis within an acceptakle level of rick ard therefore

typically, the Croup's poncy 1O Nt o aclively hedge these exDosures

Interest rate risk
The Group has exposre to flucluations norlerest rates or 15 borrowirgs Where tne Group enters nto

borrowing arrangomenrts with floatng rate interest a svaap anardsment s cntored inta to Fx a portion of the

Lerest noarder to o mitigate agamst an ncrease i nterest rales, The portion of interest 1o he fised 1§ assessed

cnoa cate by case basis Management car clect whether to hedoe accowt for thiese arrangomenrts on an

norvicual transaction masis and have eected to apply hed-;;e account ng fornterost rate swaps The swaps are

baced on a porcpal amount ¢t the iran facte ard matuwe on the same date On 20 June 2023 tho
cuistanding interest rate swaps have a rmaluly o exc of ive vests ard the fan waluae 150 an 3seel position
022 aablity of £5£. 402,000

o £ANGEDS

Price risk
The Group s & dhort o medum erm loraer G e res dentias property market To the catort that thee
deterioration 1 the lovel of house prices that affects tae preperues tnat the Group's [cars are secured anainst,

here s g sk that the Sroap may nes secoup ts full exposare This s imtigated by the shord term nature of the

Lans and the Corseranve level Hllean o aue thal the Lionp s prepared 1o lend at
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b) Credit risk

Customer credit riskas mtigated through 1ne

Group's credit contol pelices

sebnch are nnpiace 1o ensure thar

AN CUStOMIETs Nave anaporopnate aedit Pistory and are monitcred o A ongong Bas §

¢) Liquidity risk

clgudity ask are manayed Dy ensunnd mat sufbcent ¢ ssb @ 3ealaklo o tond corlirue iy ard buate © peaticrs

Liguichty sk anses or bank loans m olace scross the Groap ang s managed thiough cargfol momienng o

Covenants anc sensible levels of debt Borowng g on g lang-ten pasts whergas oL ressnae s rec e o

Lthe

throug pear as well as interest and sederepions oo cnr shor e izar Rook

vash flowe gk e
Mmanaged Treugh ongomg cast flew IGrecasting (o ensure receists arc suthaent 1o meet habilties as they fall
due

22 o nn e

At the yeat end the Group had capital coemirments as folows

2023 2022
e s R £'000 £000

Cotra ten bt bt eee e e thesse B0 el G sttty 118,859 347254
[T e PO S PR 1] S SR S PR T S T P IR I 197,320 173,600

AE0 June the Sroup Paa tetal tiiure menrunt lease payments undear non-Cancelalss opolating leases

a5 follows

2023 S
Land and Other Land and Cther
buildings buildings

£'000 ] £000 E000 £'000

e e Ry [p—— R s s o R LB . TR NI TR i1

Fla e
I I T N e NI 10,350 781 8707 661
Later thar o e cEar dred e s lanar thar | e 34,358 709 31.627 726

L
98,367 - 95664 -
143,075 1,490 135,598 1387

L EAT-L I P S

The Sroup nad an stner cff-Daance sheet grangements 2072 one

Lges sochions 2245 ard 4058 of the Tompanec Act 2008 the patert compar, Fers Tading mted has

adatarteec all oulzianamg SDiIes © TI0ST IMInEHes tas ng the e emohee ) to i 0 e subaimianes fst

20 Jane g

o1 pages 82t rere sauect fooat the e thiey are sanshea e fall T hose habalite

£21om Such guaramcos ave enforceanle aganst Feon Fadng Limed oy any pesn o

han it s due

A0 Cornpat,; 13d no Caprac o Ghor Sommimments @ 30 fure 2023
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23 0 e Trae e T e T e

O 24 Gotobaor :
Dulacca YaldCo Fty Ld and its subsidianes to Gotopns dustizha Master Toosn Aol of 2221 veas mmade on

Mo Trading Develcurient Dinuted PETULY a subsid ary of the Groun successtuly <o o

e sai

Inctober 2025 the Taroup d L2170 from exsting sharcboaars tarclabr an ofter 1o sulscnbe for trther
J: :

shares

247 o e

Jnder FRS 102 55 14 disclosares need ot pe gacn of transastions ertered il betwcer Twa O o
e bers of @ Group, provided that any sabsdiar v whichg a paty o the fransaction s wholly ownea oy such

atmember

(2022 L77934.0

! Jwere charged o the Groun by Gotopus Ivestments
dmited & reisted party duc tooiis significant milueroce oger the entis Octopas Investmonls amited was

Cunng the year fees of F90.47%0

techarged lenal ang pr fﬁfes’wo\ al fees totaling 72,000 12022 E10.255) oy the Group At the year end, an

smourt of ENIL2G2 2

10 was outstanding wh ohos ircluged in frade crediton s

The Grolp s enulled 1o a proft share ac g onult of ts e estent in Tongo Low a reiated porty due W ey

mianagement percornslin comimon 0 20225 3 share of prolit cqual to £955 000 127027 £ 24! L has peen
recagrisod by NG Giaun At the year end the Group nas annterest in the meriter's capital of £1% 742050

ey

CZS ALY CGGHand acorucd mcome due of [P 812 00012022 L5 276 00

The Crovp engages in lendirg ac tivities wanicn mclude balances croviacd 1o related parties Fe ng enbitics

(7027 FEEAG0000)1 accriled INcere of

T ke ITmEnagermEnt o Fooon e el s ol EGT LG 00

roome of FRal 2022 SN s

FoBaan il (2022 {197 {

Zunrg the year interest neomoe of £9,l62,E_JU"J (PO22 £ 1600008 and Tees of £204,000 2022 L3924 000!
were recogn sed e relation to tese any

a5 at 30 June 2023 e85 2022 EN L was owed to the Caompany by Bracken Tradirg Dieten, a related party

b key management perscnme in canirion

Dtber thar (e nansactors disclosed above tho Company's otner relatog cart, transactions wers wath its
whally o

wed subsidiary members of the Grouap

3 T T e T A 1S A N O L

i the opnicn of the dirsctors, there s nc ultimate controfling party of paent company
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Notes to the financial statements for the year ended 30 June 2023
26 -1

a) Derivative adjustment

Wie have Corductec Jreyiew Of pros years alcounr g freannent of other comprebcasive e e, roreation

fo denvative rtecogntion We have iderthed 3o errorn iclaing 1o all finaraal yzars rom ZUL7 reating te the

amoitisatior of loss asseciated vtk @ spec hic Cesb flow hadgo The loss was the rosalt ©F a refimancima

EXCICISC dndertaken i 2017 and the Groun has recered professiona advice nrelabon 10 10 3Coobnting

vestment Lipon revisds it was discoversd the amaoe tisaticn of the 1058 a5 alteard, olleced i the ngeiated
fait value of the cash fow hegoes and the amartsation 1ass had ireemeclly Deen recoqnined b e over e
Lz of the cash flow hedge This aloo bas g conseguence on the caleulanor of nedge in2fectiveress The

cumutative inepact was s £25 Simreduction in hstoncal meerest oos

Loardan squal sna cnpesite reduct on

ofher comprehenve InLer e & shimmady A the impact of the correchon s orowvdod pelo, which inciudes
the assaciated tas sdjustments

Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
{as stated) {restated)

Group £'000 £'000 E'000
R . o S T ere T T asen T Toasa
st Tl 6465 1209 7678
[oeforrend D ambs o 10 2ot [38.145) 1,575 [36,570)
Ferame dbanmg {156.049) (5,849) (141.898)

I e T T I e L R TRNoR | RPN 1 A 6,603 11.439) 5164

Year ended Accumulated Year ended
30 June 2022 adjustments 30 June 2022
(as stated) {restated)
Group ) £'000 £'000 £'000 _

Tash Mo e g (63,005} 11,088 (51914
A TS IR R BT SE N SRRV 32,192 [8.285) 23907

T T ol 54410 716 55,126
Coutnerates Tas Sece catle e ablo 18,161) (3013 111.174)
Lrares w0 anls, el 141.597] 3.769 [37.828)

-
it

2770 12,5601 19,7901
e 16,294 1,574 17868
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27 -0 i o

a) Mitlwood Designed Hemes acquisition
Oz Janary 2023 the Group acganed MDH Cronpt Dovited andits subsichanes through tne purchase of

100% of the share capitas for Consideranon of £24 701 000

The followang rables sunimianss the conaderahion pad oy the Geonp, the “ar value of Tre sssets ac suired, ard

the labil hes aasurien at the acauisition date

Consideration , o o £'0_00
Levethe 3ty ilat v ooats 720
P feareed crerd ral o) 2,000

Total cr.\-nsid"e-rationm 24,161

Dietars of the fan value o the net assets acgured avio gocdwill ansing are as folicws

Book value Adjustments Fair value
£000 £000 £000
216;9_‘ v 4.(,;9 .
RE 331 - 331
Lok 31,651 (797) 30,854
Twie b gl - 1.363 1565
I sl 6771 - &,771
e (3,332} - (3.332)
A 18,860 - 118,860
Net assets acquired 7 18,393 (797} 17,596
Ceedadl - 6.565
Total consideration - - 24,161

e . A - ceAa - o an e e .o e e BT Atttk Y

Cooowlll resdlung from the Basmess comrbination was £6 585000 and nas an estimated useful life of 10

yvears, roflocting the lifescan of the assets acgquned

The corsol dated statement of comprebtiensee income for the vear ine ludes 12 604 000 revenue and a .05
f ;

before tax of £462 000 N 1cspect of this acguisition
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28 ! [ !,‘31 ‘ . T 1

Cgr roported ends are prepared naccorgarco e Uiaited Hingoors Accournlng Standarcs, e uding

Francial bepoting Standand 102, a3 detaled in e Fmarcial Statements start ne on sege 44 ol the Annual

Report I measdr i g porfonmance  tie inancial messures that we Lse nclude these that heve ceen

dernes o o renc

d results roordor 1o elirinats facions thal distent pear-cr-yest compal SONs  Nese

are consdorea ron-Ge Al fmancisl measutes

Net debt

We provde net debt i aoaman o cash snd eross debt as a wa, of asvesana our ovrall cash posit on and i

15 Cornpten] as 1ot

2023 2022
~ £000 E000
1033484 1044218
R SRS A 125000 5,364
Grossdebt o o 1,158,184 1,049,582

(156,918) (256415}

1,001,265 793,167

Coanal Bt e ar o

Net debt
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EBITDA

Carnings before mterest tax depecimion aoad amartisatcn UEBITEA ¢ calculated by adiusting proht after

tax for nterest, tax sopreiztor and amortisation, i sdditor oncome ana cxpenses fat do not roale 10

the ooy 1o day oparations of the Grolp W

assoss oL petformance without e effects of imancmng and Cavita, e<eencitues

The follxrmg taple detale the azpasterts made to the reported resulls

2023
Note £°000
Profit/lloss) for the financialyear T T azissey
Azl
A Ll DT e Bl as et 3 43,055
~ 936
Lotz g onoet tainnble Jrsets A 103,754
o 21670
IR BRI | Ty T I S RTINS SR A R L 49 265
Froopnes matere 12,674
T - {17.208)

g airmer Tes emang bl aes sty

I rpcdir e

Icomre B b e e na ban e et (355)
Frott e disposcl o8~ abs A 1.045
freterest resmreats o oar d eIl e e e - (713}

fe provide B2 DA M adarion 1o pront after tas st 2l s

stz

irestated)
2022

£0O00

| 38020

37849
7913
101,802

25270
1105
17868

(5,249
(29,552}
(1301

EBITDA 81,963

194,517

Nete 26 getans the pror period adiustinents
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29?'r‘-.i H

Lotals of the obsidiary andertakngs are as ‘o lows

Name e et
Tl rieerd

Pebata R o 1 F Sheairg o e
LT R Tl B I TR S BN TR

Sopeon b b mrles

Sopreer tance bobierg, Leooes
AR T A T T R AE A T LA W |
Seeries Selar b et
by Powes Dioilen”
Faling:lae- = < o

Poatsstae 5o |

Hoctle e b L ted -
gt Srsry ciniten

B e baree chg
Felbovmse Proersg, baree g7
Forob Frbzie seoarfamten”
Featy, sosla P binte 7

b R0 1 e 1Ly

bovare cronay L el

B et ane) Tt Lt

B e Urieerg, Cibe 47

St e gt
AT RN IR
[ I S N NI T L SR T | L B B 1S B R
T (RS T R T G T DT B SNt SLE R IR RN
L Fevies o=
[ - [t 1= Lt
! - LA 1= I
oo NI T |

Country of

incorporation

[ oy

Inec Kongaom

JTrEn Knganm

Ctert King e

JUoted Koo ae

weored Kingdnm

L ted Kingasm
Lotod Kingdaom
iomibed Kingd e
Lrited Kingdor
France

France

L ited <reydorm
Lirited <ingdam
Lrited =ingdorn
Lrited <inqdom
Lorited <ingdorm
Lortzd nadom
Lrited Kimadam
Lrted <ingdarm
rtcd <ingdam
rited <ingdam
Lrtnd Lmadom

Lirtod <

betuant

rted Sing o

Lirited Angdom

Hirited <imdem

Franco

Framz

Framoa

Class of

shares ... .Hol
'Ofdiﬂary 100%
Ordinary 100%
Ordinary 100%
Ordinary 100%
Ordinary 100%
Ordinary 100%
Ordinary 100%
Ordinary 100%
Ordmnary 100%
Ordinary 100%
Ordinary 100%
Ordinary 100%
Ordinary 100%
Ordinary 100%
Ordinary 100%
Ordinary 100%
Ordinary 100%
ordinary 100%
Crdinary 100%
Ordinary 100%
Crdinary 100%
Crdinary 100%
Ordinary 100%
Orcinary 100%
Orcinary 100%
Ordinary 100%
Orcinary 100%
Ordinary 100%
Crdinary 100%
Ordinary 100%

Holdi_ng activity

Principal

IT Securty p‘rolvi;ér
Holding company
Energy generation
Energy generation
Holding company

Fibre network
production

Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Fnergy generation
Dormant company
Energy generation
Energy generation
Energy generaucn
Energy generation
Energy generation
Fnergy generation
Holding company
Holding company
Frnergy generation
Fnergy generation
Holding company
Energy gencration
Lnergy generation
Energy generation
Energy generaticn

Energy generation
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Name

[ Y N I R AT

R RE e M

L e

St

Vo L& A ey e

Catab e Doerg, Leeved”

Cadsdge,s Limee 4T

Cordar broorg, - Irnesstron tun Lot g

CECE e u T e Quane ks st
TLREE e la Tl gt

I s

Froe o Meadow cnendy mien”
Chasbeor Dol Panm Holdimas it
cbeerra oo T Dt -
walgac o e g0 Lirnated
volane Favvn Lincated
st cond scia LT T el

LR Dnercyas Drntec

PR OISGT weed”

CILRE TR Dinted”

Ny

VPR Heoldirss Dined™

[ O T AT

CHF Developrnents [posaten’

(e

CLRE Fres o b P eted”

CIPE Fre et et

ORI LA I N1 e
CHRE RO - 0 anmen”
VLPL FOAS E e
VLEE RO AR ] e
b RO A L e

RS

Country of

incorporation

Franm:

Feancs

Franre

Plivtesy «n g
Plr ey =< g
Irerar o

Jroted Amndon
Jrited singdom
LIritzd mimgdom
Urited kimpdo
France

Frarce

lrarize

Urited K ~gdom
Lirited ko e
Ceted Kisgdore
Jrated kegdomm
Urited ketgdar
LIrited Kegdom
Urited Kmgdnes
Lrited Kingdor
Lrited Kimgdom
Lrited Kir gdor:
Urited Kir dor
Urited Kingdor
Lnited kingdora
Lirited ke gdors
Hrited Ko gdor
Ir ned K- gdor
United Kmgdor
rated Kimgdor
Uritco Regder

Llrred K ~odo~

Class of

shares

Crdinary
Qrdinary
rdinary
Ordinary
COrdinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Crdinary
Ordinary
Crdinary
Ordinary
Ordinary
Crdinary
Ordinary
Crdinary
Crdinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Crdinary
Ordinary
Crdinary
Ordinary
Crdinary
Ordinary
Ordinary
COrdinary

Ordinary

Principal

Holding activity

100%
100%,
100%
100%
100%
100%
100%
100%
100%
1007%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

Energy genetst-on
Energy generaton
Lnergy generation
Energy generation
Holding cormpany
Frnergy gencration
Energy generation
Lrergy generation
Energy generation
Holding company
Energy generation
Energy generation
Holding company
Energy generation
Holding cempany
Energy generation
Dormant company
Energy generation
Energy generation
Dormant company
Energy generation
Dormant campany
Dormant company
Holding company
Holding company
Holding company
Holding company
Holding company
Energy generation
Encrgy generation
Energy generation
Fnorgy generation

Energy generation
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e Bt Leied”
Colszore et Ercrgy cmne

ez Faere, L b’

Coledhacn b el

e Ve Panrn cse sl cen ey’
Toapr el martn boded

Crayler Pt 7 et Dt

[T I T R TN =

R R TR Aot IS AN URTLI I

O Mt ot

ety Senb e Bare e e g
e otk L
Ty Teenior L ey

roncn bower fraren

T A T L T A SR PR

Liatry Heo S bt o

0

[Doetngals barr s

Slar tn

Toeet,and ormntod”

(et Fartin Lireten

Pila, o Frens, voacn ol L
Valace T S nEry 1 et s T

fwvnren b, P Hoe 0

3
'L Ao - b - o
per e cdonoma e d

1T cnr et
i RIS TR R g
e Tegreem Lo
3 [N T
Flo sqol Trat f=
hi Seab cE e G

e T T T

Country of

L edd simgdom

IMea Kngaom

Lried <agdom

Limtea srad o

Lirred kimgaorm

Hincen oo gdom

e Kingdom

e i

Lnited kingdom

dntea Krgdom

L eeg wngdom

Uried <angdom

Latured Kingaort

Wrired Kimgdorn

Javea Kingog™

Lirted Gagdom

Jtza drgdom

Lreed Kinsuor

Urited Kmgdaorn

s Kegdoers

Auctrasa

Austaia

Auichin g

Alstranz

e Fingdo e

Class of
sl_\ares

R T o

Crchinary
Ordinary
Crdinary
Orchinary
Ordinary

Ordinary

Crdinary

Ordinary

Crdinary

Ordinary

Ordinary
COrdinary

Ordinary

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

Ordinary

Principal
Holding activity ...
100% Cnergy generation
100% Energy grneratian
100% Energy generation
100% Frergy generation
100% Energy generation
100% Energy generation
100% Energy generation
100% ngelopment of

building projects
oo o
0% e
100% Lnergy generation
100% Energy generauon
100% Energy generation
100% Energy generation
100% Energy generanon
100% Energy generation
100% Fnergy generation
100% Energy generation
100% Energy generation
100% Encrgy generation
100% Holding company
100% Holding company
100% Halding company
100% Energy generation
1G0% Holding company
100% Energy generation
100% Encrgy generation
100% Energy generation
100% Energy generation
1i00% Energy generation
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‘Name o

Levw v e 24 5l

Lo vt b gqrss %

[ B Rl

R R R T I

Cles i lgmice 7]

Coarad Hartt o e |

Prmz Frenn s 2 Frarce W

bors beosrg, o Lrniten
Frosbroeg, Jrtan o 20t

B Uem, Plldines & ke
Lo o Holdmgs 5 e
Lo Doy Hzlihnens vomma

P Fermm bl v, Lavieeed
Eovaleos et i e oo
oo maldimas eeted™

Fooa ko alesl Linn ey

Eova e Dot oDt
Fooa-womies irani Foagy omeosy
Chya tatpess Deetlen o e

Choa —ome  toterme Lot =7

s Gk Lt

R E RS I VR

wha et L ten

Sla oo Dinsed ™

Cleste St Leviterd

Country of

incorporation

Srance

Srance
Traee
Trane
Tranee
Jred kingdom
Trance
Jrted Kinador
United Gnadon
Jnted anoadoen

Smited Argdo—

ted wangdors

Jnded kinadoee

Jmitea Kingdae

Uit K gdo

rateg Kiegdom

Uniteg Krgdom

Uriteo k rgdem

Lnterd K rgdoim

irited Krgdom

Urino Kegoem

Linted Kosgaom

LnredKogoem

Lomed Kingoon

Class of
shares

Ordinary
Ordinary
Crdmary
Crdmary
Crdinary
Crdinary
Ordimary
Crdinary
Ordinary
OCrdinary
Ordinary
Ordinary

Ordinary
Ordinary

‘Ordinary,
Deferred,
Preference”

Ordinary
Cirdinary
Ordinary
Crdinary
Crdmary
COrdinary
Chrdinary

Crdinary

Ordinary

Ordinary

Crdinary

_Holding

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

160%

Principal
activity

Frergy generation
Energy generation
Enorgy generaton
Energy generation
tnergy gererat.on
Energy generation

Holding company

~ Holding compariy

Holding company
Holding company
Holding campany
Holding carmpany

Holding company

- Construction of

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

domestic buildings

Financial services
halding compariies

Construction of
domestic buldings

Construction of
domestc builldings

Construction of
domestic builldings

Development of
Lullding projects

Construction of
domestic buildings

Construction of
domestic bulldings

Development of
buillding projects

Development of
Building projects

Construction of

domestic buildings
Buying and selling
of own real estate

Construction of
domestic buildings

Construction of
domestic buildings

. Buying and selling

of own real ostate
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Name

& saew s

Bt e el

Foeeg, Power ke oo

[N SN AN

Frs NI
SRt Cnciend

N TR RN AU TR IR R AR
AR (TS R RTH S
FE3 Trctend o ted
e alypons Preea s pLsce g. Ly
Pl alopine broeg, mnten
Fedioe brmwg L oret=d”
Forr cregy ant e e et
Forr ey b e Lerates ]
[ TS RN S TR EC R
| SEATN AT ST 0 (RO LTI IR Fart P 1A DD O | SO O
o= et
Torrc Rt Nadres Cpvoted pre ety
b
Crrn b st are b i e Lo e
sepnp st ac i s e
Fepn e b ten”
Fern Poneatle Froopoy oo itea”
[rern o e o A8 oot
Fopr o B L e
[T ST 4 v i ol
L B S e

EME T Lo L=
Tenr Tradn garoap e
Ty [ omner s e

Country of

tin

i e

incorporation

el hergacem

nree koo

e K nadorm

Qduem

teo Lngdom

nued <rgdom

e

Lr

Lr

Lr

ited <egdorm

ned <imgadom

ned mgdom

ited <ngdom

Hirite d Ao

Urted Kingas~

Lirted <ingdom

Lrnted Qngesm

hr

ed kingdom

T leg Kingdem

L tea Kingdomn

s Rngdom

e Kngdom

e L rgdom

oA rgdom

wed s mgdom

e < egdom

~eg 4 ~gdom

“e3 Kingoare

ATl Kigtle sty

Class of
shares

Cirdinary

Ordinary

Crdimary
Crdinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
O«dinary
Crdinary
Ordinary
Crrdinary
Crdinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Crdinary

Ordinaty

Hotding acti

EIPTRERARE RSO

100%

100%

160%
100%
100%
160%
100%
100%
100%
i00%
100%
100%
100%
1007%
100%
100%
93%

100%
100%
100%
100%
100%
100%
100%
i00%
1063
100%
100%
100%

100%

Principal

Energy generation

Energy project
development and
management
services

Frergy generation
Energy generation
Energy generation
Holding company
Encrgy generation
Erergy generation
Holding company
Holding cornpany
Erergy generation
Holding company
Holding company
Holding company
Holding company

Holding company
Holding company

Holding company
Hotding company
Holdirg company
Holding company
Energy generaticn
Energy gencration
Energy generation
Holding comoany
Holding company
Helding company
Holding company
Supply of fertiliser

Energy generation




4 | FINANCIAL STATEMENTS 30 JUNE 20253

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

Name

Frimir oty

it TR ey Lireen

Cpamel T g

Y W IR ) SRR L I A TS T LT

LIETN PERTIR BT Rl PR A

S Parntber And Foerg e
Crar ae N B Lo

vAadbndde o 7 on
ol everes e Line

CrnEher o Ml

Vs inaker ale s

Capytnoher Nl
I | KT T P
=oemdhe T A lgrae

=l b Al et

el T e ke

Cab s A

Pl o Pare | o o

Fecllamimems et

Sl Trosee o Poavr
PR ST T N TALE CO
Femeesbanr Doeer Linn e
lecell et Lire it 47

Jare=son Rad Enery s

itae s Db ve bacldinas Lieate

| [T S ITRRTICS I

Bl Bt Dinvntio

[P TR RO o INER |l I
Lerbas e a nnon’

Ll T osadar - ated ™

Littls te v el Farms

LU rmerirg at s [ red™

Waond Tarr o

Country of
incorparation

Lerted K

Foritees lorgdse

Lrites Ko

virten Korados

e K lors
Urites Kirgdaom
~aland

riten Kinsdorn
et nrgdor
Jnited Kinsdom
Jnitca dmgrdem
Lnted Kingdom
United dingdam
Lres fngacm
Urited Kingdam
Urnica <ingdzm
L ted Mianoem
Llmiten anancrm
Lited iangoem
United <ngdom
Lintey Kinzazm
Linted Kinzocm
U-utea <ingasm

Lorted fincocm

Loated wngosm

Linted dngrdem
Lated ngoo
Lnted Angoom

Lirted Kimggam

Lated <imguom

Unwg <madom

Class of

s_hares

Crdinary

Ordinary

Crdinary

Crdinary
Ordinary
Ordinary
Crdinary
Ordinary
Osdinary
Ordinary
Crdinary
Qrdinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Ordinary

Ordinary
Ordinary
Ordinary
Ordinary

Ordinary

Ordinary

Holdil;llg

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

activity

Friergy generation
Dormant company

Fibre netwaork
production

Mbre network
producticn

Frergy gensration
Energy generation
Energy gereration
Energy generation
Energy generation
Holding company
Energy generation
FHolding cormpany
Energy generation
Holding company
Holding comparny
Eniergy generation
Energy generation
Energy generation
Energy generation
Energy generation
Frergy generation
Energy generation
Energy generation

Holding company

Fibre netwark
production

Energy generation
Energy generation
Energy generation
Energy generation

Energy generation

Fibre network
production
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Naype

(e I LTI R L AT EN I
oo ede ar Linonlert
et = Ll nile
N le ol s sl
(BT A T T A
[ISIRTEN REER IS 5 O IFTAR ORI
PAcrder Foos s roiley
Chaelos Thar | %S e
AL e reabeed
Biegaoes Fars Leile g

FACE el e

Ehele Lok

Preltor Do D el mg oot d™

Pt POV R 0 e g™

Lz b R R RS N DR TR S AR W
R ekl T e b
Ll Keresable e U mnted

b Tarm e 1

Ll Prorien i Dt

171t

Tt

Ll o Dboreest =onnes men 100
Sz Dt Dloene s Dirrtedd
T I R O UL AT SRR TR SRS

e, Tarm e

7 rrnted

incorporation

Country of

Jrened {rmgdom
drited dngdom
Lritea =ing-tern

b e o

Lo oo Anat.n

e drgdon

rsegsogdom

Jritea Lngdom

Jrated Krgdaem

Hriey Kinsa o

Lrutea Kingoo™

10 180 Mmoo

LI ted K o

tniad ngdom

Hrited {ngdorn
Ur tea <ingdom
Lt te kingdo™

mmea Kngaom

nteo nor gdam

Jrted Gmgdom

Lirmtesd e egdor

Lruteg Kingdo ™

tec Kegno s

MLCTsTisle bivia

Jrrad £ 0gaem

A

mited 4madom

Lrred <nadom

Lrren <ingas

- rec Hnacomr

Class of

share;

Ordinary
Ordinary
Ordinary
Qrdinary
Qrdinary
Ordmary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Qrdinary

Qrdinary
Ordinary
Ordinary

Ordinary

Ordinary

Ordinary

Crdinary

Ordinary
Ordinary
Ordniary
Ordinary
Crdinary
Crdinary
Ordinary
Ordmiary
Ordinary

Crdinary

Holding

100%

100%

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

100%

100%

130%

100%

100%

100%

100%

100%

100%

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

:00%

Principal
cti

Energy generation
Frergy gonoration

Erergy generation

Fibre network
production

Energy generation
Energy generation
Frergy generation
Energy generation
Helding company
Frnorgy generation
Energy generation
Holding comparty
Holding company

Asset leasing
company

Holding company
Haolding company
Holding company
Energy generation

Construction of
domestic bulldmgs

Construction of
domestic bulldings

Constructon of
domestic buildings

Construction of
domestic buildings

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

Frergy generation
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Country of Class of Principal
Name . . . . . | jncomporation shares . Holding activity
Florta Fer e Rt bare oot Uritea g Ordinary 100% Energy goneration
Flortmyss o B fpesyredf| dried anguste Ordinary 100% Energy goneration
Bletes Frooeme Fnged grtedmzaos Ordinary 100% Holaing company
Il TR D B TR Urtea Fimgdoe Ordinary 100% Eneruy generation
Coanl F e s o e bl Jeehen” Unmeeromades Ordinary 100% Holding company
oy Traane 3 Sout L e e onsly . FOVISION O
Hea r{n- jlfr: Ierilu ) c‘:‘ﬂ- ‘;-.Lu‘.f \‘m‘ ~J l::u-_;juwl -l . it egde - rdinary 100% Ee?a\l/:;f;r;fservices
e S I L L e

Ca s et Lot preaegel, e PRt e

Eartr o L e dnteskeader Ordinary 100% Holding company

Sa edael il o beddieas Freeiod e Frad e Chrdinary 100% Helding company
Cova Wedgeb e ar D JntecKragen Ordinary 100% Energy generation
Fafec s Rarein e e ¥ryt e Ordinary 100% Fnergy generation
Favian =erdees Lo ibed” wriecKradem Ordinary 1002 Holding company
e hntend” e bradest  Ordinary 100% Energy generation
Cak Breadbeon Dinne2d Lo Krgdom Ordinary 100% ;lr%rsuszxor'k
s b vlar 2 LY ceoec Kradee Chdinary 10007 Energy generation
sitebde s s e el e Dl scalo b Dl Saten krades Ordinary 100% Cnergy generation
S Panm bnneen” S Keadoer Ordinary 100% Energy generation
Tttaos setst Lirn e cntea nagor QOrdinary 100% Halding company
P Lare Soelar T -nteskieadae Ordinary 100% Energy generation
TN N T B T P N D TN wetes keadue Ordinary 100% Energy generation
‘ .- . o Care services for a
Neripctond Care Linnees wntee rgde - Ordinary 100% retrement village
Hangetoad Chosoe Limiled” Lnted kirgders Ordinary 100% 5:55{2}?‘2:;“896
Fetiaelond e cester bimtey” weves fnader Ordinary 100% SEU;TS;(;W;:LMQE
v ey Lty e sl Rencefne Care services for a

wotea Kingdom Ordmary 100%

retirement vitllage

Retirernent village

o feand Tant T e ey L e cwo kinader: - Ordinary 100%
- developrment
Hanrg toed oud ags Cmited s kngdeer Ordinary 100% - Holding company
Retirement village
Qanepetond S ke Leritet” Lateatingderm Ordinary 100% seme ?
B i development
. Retirernent village
arcetoad LAE it o Coed <ngdorn Oirdinary 100% g

developrment
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oy

ol

sl e s Dalrge Lime

syl Derooor pniteds

Country of

incorporation

Jeinga rrgdom

hatey ke aorm

Jides gt

Hn-oe! lmganm

el e o

Trgncs

Wrmed Kinadoee

Srited hr g dorn

Untes Keadorn

s Wromiom

Lrnd Griaage

Laited Hingurnm

United Kingdom

Wnes ke gdorm

drzec drgdem

rred dngaze

Lir e Kmeao

Frar o

Fra«cg

France

France

ngdom

nited <-aaoe

wrttes kg o

Ur e 2o

Lnt=der 1me

Class of

shares

Ordinary
Ordinary
Crdinary
Orcinary
Ordinary
Orehmary
Crrddinary
Crdinary
Crdinary

Cramary
Crdinary
Ordinary
Crdinary

Ordinary
Ordinary

Ordinary
Ordinary
Ordinaty
Crdinary
Ordinary
Ordinary
Crdinary
Crdinary
Qrdinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Qrdinary
Crdinary

Orefinary

Principal

Holding activity

L et A S

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%

[

e

co

1007

)

100%
100%

100%

Holding company

Relirement wikage
development

Energy generation
Energy generation
Energy generation
Erergy generation

Construction of
domestic buildings

Friergy generabon

Fibre netwaork
preduction

Holding company
Lnergy generation
Energy generation
Energy generation

Energy generation

Supply of biomass
fuel

Hoiding company
Erergy generaticn
Encrgy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation

Energy generaticn
Erergy generahion

Energy generation
Energy generation
Energy generation
Energy gerteration
Dormant compary

Molding company
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Country of Class of Principal
Name . . : . incorporation  shares — Holding activity.
RVl N SRR B R C L IR TP § wresngacen Ordinary 100% Fnorgy generation
RN R FRr S T VTAVER I Ureed kivgidom NA S0% Dormant LLP
SLrtey et cresrnadoe NA 50% Dormant LLP

Fitbre network

Seast b e ©oorta b Codedd Hied kigdern Ordinary 100% production
sz b L drceeegto Ordinary 100% Folding company
s B b MNetr res Cnts Un-edkingdo= Ordimary 100% ;Ir%r(Surﬁfgfrk
Coamtbbre cerares Lo Unwokingdom Ordinary 100% ;igdebr;(i:;?rk
st b ke Bt Unseokmador Ordinary 100% ;Ift?)rgurletfgwork
DT Saa L baneel Uneed kuggern Ordinary 100% Energy generation
TS v L Jneedwngsest QOrdinary 100% Energy generation
O AT AN A IINE: Undkingger Ordinary 100% Energy generation
TS s e dedd” Unedwingdom  Ordinary 100% Energy generation
R e T O A e AT Unedengdom Ordinary 100% Holding company
T bullies Solar basm ey b fs Ureed argaos Ordinary 100% Energy generation
T, ot adh e e Uncedairgge~ - QOrdinary 100% Energy generation
RIS N RN IR Leacd seezo Ordinary 100% Energy generation
A e, Lieterd” Lred lirgdsm - Ordinary 100% Energy generat:on
e b L ke Lrited <irpaeen Ordinary 100% Energy generation
T Solar Fnaed Leted Hirgd Ordinary 100% Energy generation
UEECT L et Lrted € odo Ordinary 100% Energy generation
Uriled e Py oo Lred Kingdem  Ordinary 100% Energy generation
YUSE I crieo Krodom  Crdinary 100% ;irgjl,:’;et‘ilgnork
YOOI e ke Lty Lrited Kingdere Ordinary 100% Energy generation
Lo by Lt wrifea knader Ordinary 100% Holding company
S Lietal et Jrea Kagdere Ordinary ace E|r2rgu(l€;\‘t;\;ork
. . Fibre network
Ly A il Jates naderr Ordnary 100% przguct\on
Voliatrane s 1S g . France Crdinary 100% Energy generation
voleinanes 125 a0 france Ordinary 100% Energy generation
Solvafrane e S Trance Ordinary 100% Energy generation

coliafrance S fians Ordinary 100% Energy generation
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Tlhirbaneran Lier
OB Ak iat nted”
Wit B Drieee Lot

A
o

et f.",,;'.jf_qu*w' NI

R

Country of

e

Lo States

uiriled Kimggoe

ored horgoo
Lriwed angdorm
Utz Kingo o
LI ten <ogdom
Loongg Minga
Lintea <irgdorn
e d Faagnges
e fegdoem
Lrited Mingoom
dniea King o
etz dang Ao
Ao Ko adam
Lirited <imgdorm
U iea Knade ™~
Uriied < wnom
JTocaKradsm
Lrtad <ingudorm
Urited Kingde
Jnes Argdom

Lrired Kingdar

Principal

Holding activity

Holding company

Fibbre network
production

Retirement village
cperatcl

Service charge
administrator

Erergy generation
Holding company
Energy generation
Frnergy generation
Energy generation
Erergy generaton
Energy generation
Energy generation
Energy generatron
Energy generation
Helding company
Energy generation
Energy generation
Energy generation
Holding company
Energy generation
Energy generation
Energy generation

Energy generation

Incorporated/Acquired after year end

S ST

R R S AT TR - |

Class of
shares . _Holding a
) E‘ermary 90%
Ordinary 1050%
Ordinary 100%
Crdinary 100%
Ordinary 100%
Crdinary 100%
Jrdinary 100%
Ordinary 160%
Crdinary 100%
Crdimary 100%
Ordinary 100%
Crdinary 100%
Ordinary 100%
Ordinany 100%
Qrdinary 100%
Qrdinary 100%
Crdinary 100%
COrdinary 100%
Crdinary 100%
Crdinary 100%
Ordinary 100%
Ordinary 100%
Crdinary 100%

Date
1701147072

CEMN2/2023

ot aadhib o e

B IS I SRRVt

B
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Dnssolved or sold durlng the year and up untnl slgnlng Date
57 Cdha L E- Er0. ReroveTy PIED 12/09f2022

[ laalas PRI GG 15/09/2022
Corlirgurn Foms Mo doo Tey Lirn Led 08/07/2022
Crar quon Poans Solar Faor By, eeitedd 08/07/2022
Carmrron Foor Susha acs oy Limees 08/07/2022
Coalazcs Wy Heor o -1y o 24010/2023
Culsecs BEoergy ool Hoedca Lo My Ld 24/10/2023
il o7l 24/10/2023
Culaca Erergy Srowedt Fnlo =Y 24110/2023

& Erergy -7

The regstered offue of all compamas | slod above is at oth Fleon 22 Halbe n, Londen, Crgana ECIN AT

except for tnese sol out below
1l Grzvbowska 2779 00-1531, Warsaw, Feland

7 Prsent Masors Lo, Capita! Square, 52 Aomear Street, BEdinburgh Scotlard, B3 8&F

4. 22 e Aphonse do Mewelle 75017 Pais rance

5 ath Floar 2 Orard Caral Sguars Dubhe 2 D02 AZ47 ireland

& The Camago House, Stahon Works, Station Road, Claveraor, ware chshire, Unitea Kingdom 035 8P
7 Zone industnielle ge Courting 105 Ruce Du (Aourelet 22000 Aagnon, brance

8. 1 Salisbury Place, conaon Engand, WIH Lk

S The Corpatation Trust Company, Corporation Trast Center, 1200 DOraras Street, Wilnington 15801

Uriled Slaos

10, 4th Floor Ssltre Court, 20 Castle “corrace, Cdinburgh, Scotland, EHL 2EN

1. Apolio Hodse, Mercury Park Wycombe Lane, Wooburn Greon, High Wycemibe, Dnaland =P1O URH

12, Lewel 33 101 Celine Street, Melbourne, victona, 3020, Australia
13 Beaufort Court, Eag Farm Lanc, Kings _angley, Hertfardshire, wWh4 LR
14 7-8 Stratford Place. London. England. WiC 1AY

15, Broadwalk -ouse, 5 Appoa Strest, Lenden, Liniteg Kingdom, BEC2A ZAG

“ne directors believe that the caryng valie o the investnient s supnoned by ther gnderlying net assets,
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Fern’s share price has performed in line with targets

Ferm Tradnmg L mited 5 an unlisied compaty ©

will e wlling to ssae rew shares The sharc once 1s wraudted

Share price growth since inception: Fern Trading Limited

19
18
17
16
15
14
13

12
10

2012 2013

2015

2016

2017 2018

2019 2020

sery monthe car Board of Lirectors aqrees a prze al swrich it

2021 022 2023

Pertotresncs s calculated based or tae sale pice for Ter's shares at 2 June each yoar The shae priee s

ot subject toaudt by Ermst & Young oL F

Annuat discrete performance

Financial Year

R LR,

June 2022-023
dube 2021 22

June F020-21

e

Ll 2015-20

June 2018-1%

Junie 2017-18

Jare 2016 17

Jure 20l5-16

dane 2014-19

Jurmie 201 2-14

_Lre 201217

Discrete share price performance

BT

3.10%

9.91%

4.87%

0.33%

6.23%

1.05%

=

Tl

R L
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Directors and advisers

Directors
PS L atham
B
PG Barlgws
T Arthr

il

Sk Grart lappoimted 1 January 20

Company secretary

Cotepus Commeanry Secrcianal Sorvices L tend

Company number

SIS

P uiw

Forward-looking statements

Registered office

Oth Floor, 55 Hallzar,
cenrdon Eogtand C0IN ZHT

Independent auditors

Frivwt & roung LLF

Godiorn House,

12 Heafand Street

ast BT2 70T

-

Trus Aqnnal Report contang corfain foreard-.ooking statemments related o the Corpar, s futlirs bus ness

and financial perfortrance and futl e coerts ar developments Thease aratriments ao hased oan the cnrent

knowleoge and ey

oA are rels

=1 1o factors that ave he

Aond te Control of the Corepany A

poctaticrns of rraragernent and ate sutject to azsamiphions, nsks and Lnaertam s, somce

O assurance Can

gl

be given that ary particular expeciancn will se ret and torcard-looking statements regarcdhing past trenas or

actities s

~culd ot be taker as a represeatation [N such frends ¢ activhies

Slconnmue e the fuiure FFast

perfarmance cannol be relied on as a ouide to future pertonmance, hath ng nm thic Arnual Report sbould e

construsd as a proi forecast




