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1| OVERVIEW

Group snapshot

Revenue

Revenue has ncreased by

over 127 in the last year
from £712m in 2022 ©©
£800m in 2023
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N
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Energy generation

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

Adkh.
W

Number of employees

We employ over 1,500
people

Carbon offsets

Qur renewable energy sites
carbon saving is over 681,101

carbon tonnes this year

Number of loans

QOver the year we
provided financing to, on
average 224 borrowers
n the UK
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+ +
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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
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Making a difference
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Qur strategy in focus

Qur businesses
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Our strategy in focus
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Qur strategy in focus
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Our strategy in focus
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Directors

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

Paul Latham
Pac, weas preuods, e Cluet swecinve o Terns ke hat hag eanous general

G et

goAagermnEnt ara rteeael corsult ng roles g srs o grd brnegs

Sooapeniencs ncluding Bl

Fark Furoper ol s r greve from

vl min a eeath o industy gad busn 1 Rey

elements of the nitrastactiae o Capital

a ctart L bositces 10 a2 company sath 2000 employees Faul has veCrbees at

Dciopus Investrents crae JO05

- Keith Willey SN T
4 ket = a0 as

Cand ontroproncurstiep at London

S wENGAS Ponexecutve directorshups and adiison,

SIS 10 0 W SN

roles at imab groe

Gre maturs conpar 5
crhatman hi= s respora ble for the effectne cperalion of the Board, ax

as its genetnance He binas to toe Fera business mdenendent corrmarcial

enpenence galred for bis fie i acacemia, amvate cquily irvesiment,

FPeter Barlow |- . .1

veorking interrationaly for =530 Rane of

quesitiors ard areenhigld projp

e e arnergy

ik nation o Boan-lees! frantins

aecctars and bis a -round knoeeded

and erergy

N R Sl B O s

Crpenen

fhe sectars a1 Fern arerates aads signiiicsnt va ue 10 the crersien

Eoard as vl 33 1 strategy Sormaten aned depios micnt

Sovhe A s parteLle focus o

e itk

Tim Arthuwr = _ =

metered] B TAnTE b s e AT LB

rnpar s oiten e soeeen S

Cats I

Cesventre sy

of Dionttnirae S



2 | STRATEGIC REPORT

Principal risks and uncertainties

Principal risks
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Principal risks and uncertainties

Fibre Division
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Principal risks and uncertainties
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Risk Mitigations
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Principal risks and uncertainties

Group

Risk Mitigations
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Corporate governance
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Corporate governance
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Corporate governance
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Task force on Climate-related Financial Disclosures (“TCFD")
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Review of financial statements
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The directors present their report and the audited consolidated financial statements
of the Group for the year ended 30 June 2023,
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Auditor’'s responsibilities for the audit
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Independent auditors’ report to the members of Fern Trading Limited

Exptanalion as to whal extent the audit
was considered capable of detecting
irregularities, including fraud
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Independent auditors’ report to the members of Fern Trading Limited

Journals, large or unusual transacuons, or journals
meeung cur defined nsk criteria based on our
understanding of the business, tested accounting
estimates for ewvidence of management bias,
enguinng of members of senior management and
those charged with governance regarding their
knowledge of any non-comphance or gotential
non-compliance  with  laws  and  reguiations
that could affect the financial statemants, and
nspecting  correspondence. if any. with  the
relevant licensing or regulatory authoritias

A further descrnption of our resgonsibilives for the
aucht of the financial statements iz locat2d on the
Financial Reporting Council's website at wwwi.frc.org.uk/

auditorsresponsibilities This description forms part
of our auditor's report.

Use of our report

This report 15 made solely 10
members, as a body, in accordance with Chaptar 3
of Part 1€ of the Companies Act 2006 Cur audt

the Cornpany's

vtk hias Leet unidet laretn so Uial e gt state to

the companys members those matters wa are

required to state to them in an auditor's report and
for no other purpose To the fullest extent permitted
by law, we do not accept or assume respansiolity to
anyone other than the company and the company s
members a5 3 body, for our audit wvork. for this
repart, or for the opinens we have formead

Gt &%M

Michael Kidd {S2nior statutory auditor]

for and on b2half of Ermnst & Young LLP Statutory
Auditor

Belfast

20 December 2023
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Group piofit and toss account fur the year ended 20 June 2023

vestated)

2023 2022

Lol E'000 £ 000

Turnover T T soo,3st L83

VO e ) (526,367) [386.008)

Grossprofit - 77 arsess 324,822

SO T T e ) ] {379,077 1P83,124)

Operating profit/toss) . uos00m) AzE
STenar e ; 4,968 5550
N T ER T RO A T~ P RS TN RNETTAERRE AR 955 52459
TUontoncess ot o dipe sal ke 2 (1,045} 295532
Tober oreemen oo abde e s ar it ! 713 130
et et e b b e ] 7 ¥ - (49,265) 125.270;

Profit/{loss) before taxation {148,767} 55,888
Ton o el Uil e 17,208 117868)

{131,559) 58070

Proﬁtl(los:) for the financial year

Attributable to Fern (132,896) 44642
1,337 _ 10,622

' (131,559) 38,020

F R Ll SIS P RS S AT VPO N S SRR B P S Tt 111 ERARUN o S R AL ATG LU TR PR PR LAY
Group statement of comprehensive income for the year ended 30 June 2023

rastated)
2023 2022
Profit/{loss) for the financial year {131,559) 38020

Other comprehensive income
R L o O e N EAEE 39,599 71401

et achigenn o g el e a0 e (9.093) 18,562
Other comprehensive income for the year 340,506 83,563
Total comprehensive income for the year {101,053) 124982

Attributable to

» QOwners of the parent (102,390) 134,605
s Non-controlling interests 1,337 1HH22)
- ) _ ' (101,053) 127983




4 | FINANCIAL STATCMENTS 30 JUNE 2023

Group balance theet as at 30 June 2023

{restafedi
2023 2072
[ £'000 £:000

Fixed assets l
I bl o el 5 528,874 L5770
BTSRRI ISR i i 2,035,554 1853430
T PR . 13,742 35452

2,578,170 2 186,500

Current assets
SR e 263,616 184475
LR T A 825,068 623,876

Cebrorsone ledmeg, Coniime e

IS N A AL L~ A T I
Costrat b and o andd 10 156,919

256,415
1,245,603

1064770

Creditors: amounts falling due within one year T (430,891) (258,264}

i‘l-et current assets T o 3 14,712 " —————--mg—-
Tc;;ﬁlassets less é[lrrent liabilities - o 3,392,882 325%09_6 7
Creditors: amounts falling due after more thanoneyear .5 (949,946) (993325,

Provisions for liabilities 7 (76,884) (78.851)

22205920

Net assets 7 7 2,366,052

Capital and reserves
Callen pibae gl 5 175,876 161,662
Shere e o - anl 608,085 364,882
Yo Tt i 1,613,899 1,635,569
91,516 51,917
(110,530} 9,791
2,378,846 2223821
Plup-cariralling o2t (12,794) (2,801
Capitaf employed - o ) ‘ - 2,366,052 2220520

MNete 26 cetads the poor ponod adjust-nents,

hesc comsoldaed Ansraoal statemients on pages 44 10 95 wee approved by the Board of directaors on

!
Ju Decenther 2023 and are wigroed o thor benall by

PS Latham

=1z e 1-6016 55
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Company balance sheet as at 30 June 2023

i
Fixed assets
BN B B _t
Current assets
AT 1T
ot at b e e o 1.

2023
 E'000

_ ?,991,9_90

2,951,990

R

£000

2032978

2539978

26,543
17,478
44,021

33,688

Creditors: amounts falling due within one year T

Net current assets

(7009
43,321

(44
45,861

Total assets less current liabilities T T s08s311 2585839
Net assets ' ) - 3035311 2585839
Capital and reserves

al g Lpe s gl A 175,876 161662
SR e L Tt 608,085 364882
O NI IR LERTR 1,986,457 15986457
I | S T N ) 264,893 72854

T‘;tal sharehold;rs' funds

2 5B 839

The Compary nas clected 10 Lake the eacmpior under secnon 405 of the Coniparies At

S e e
SN TG LG

poecent e Darmpang profit ard loss ar count Toe ot for the Airancial per cd acait vtk 0 the firans a

statcments of the Corppary van FIOZ 0585 220 10022 £236 742 00

[hes= Arencial statements st pages 44 10 98 oo spproved by the Board ¢ f direClars on 20 2

arzare saned onther tehall 1,

PS Latham

JCCETISEr ZUZ 8
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Group stetement of chanaes in equitly for the vear ended 40 June 2023

Called up Share Merger  Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest {restated)
(restated} (restated) funds
(restated}
£000 £000 E'000 £000 £'000 £'000 £000 £'000
- T 145 670 IS 1san sy V457G 136,040 1,884,121 X300 1LBR7E47
’1 e | 14 505 5829 1344
e /‘ r_ 49676 t440.707 119434: 41884 1885465 372l 1889188
ety
- - - - 44 642 44 642 16 he2; 38.020
- - 1AM - 7oam - 7140
- - - - 185E1 18561 18,561
- - - 71451 18561 89962 - 89962
- - - 71401 03,2058 134,604 16,622} 127982
- - 185,712 (195 212) -
11,988 191764 - - 203750 - 203,750
161662 104,382 1575.56% 01617 9791 2223821 12902 2,220,920
Balance as at
1 July 2022 (restated) 161,662 364,882  1,635569 51,917 9,791 2,222,821 (2,901) 2,220,920
Profit for the - - - - (32,896}  (111,226) 1337 (109,889)
financial year
Changes in market
value of cash flow - - - 39,599 - 39,589 - 39,599
hedges
Foreign exchange
loss on retranslation - - - - (9,093} {9,093) - {9,093)
of subsidiaries
Other
comprehensive - - - 39,599 (3,093) 30,506 - 30,506
income/(expense) for
the year
Tota! comprehensive
income/{expense) for - - - 39,599 {141,999) (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 E£'000 £'000 £000 E'Q00 £000 £000 £’009
Non-controlling

interest arising (11,230) {11,230)

Utilisation of merger

- - (21,670} - 21,670 - - -
reserve
Shares issued during 14214 243,203 - - - 257417 - 257417
the year
:g!:;“e asat30Jdune  y.c576 608,085 1,613,899 91,516 {110,530} 2,378,847 {12,794) 2,366,052
MNote 26 detais the pnor per od adjustenis

Company statement of changes in eguity for the year ended 30 Jurie 2023

Called Share Merger Profit Total
up share premium reserves and toss shareholders’
capital account account funds
£°000 £°000 £000 E£000 £'000
R T Tweee | Tmns imnissados | 21as348
e e - - e 2ser
- - {195 212} -
) - o ) a4 236741
T e e R e B 11986 9.7E4 - - 203750
b bt ol g e _ _ _ _ }
Balance as at 30 June 2022 161,662 364,882 1,986,457 72,838 2,585,839
Profit for the financial year - - - 192,055 192,055
Utilisation of merger reserve - - - — -
Total comprehensive income - - - 192,055 192,055
Shares issued during the year 14,214 243,203 - - 257,417

Shares cancelled during the year - - - - -
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 cach flows for the year ended 30 June 2023

e 2023

‘ £000

Cash flows from operating activities 7
R P AT P I B TR TR TR B Gty L T DY T i I IETL SN P ) IR STST I (132,896)

Adjustments for:

[as o0 o Prolons! ) (17,208)
Slremie G e el nndan e (713)
T B N B AN I N FTE TR WITR U 49,264
Fevrandisgms s o i dusne < + 1,045
Ioeolmie for e 42 1 e el {955)
Attt cld Ml e 00 ntangible e el H 43,991
LCoptr b rem tar il moe ot “ 103,754
TR T LRI MR R I ARSIy I 21,670
Mercane anaft et 3,961
Ao ardn or deali oz aned fore e exd an i {19,149)
PRt s % (48,283)
3 wr et {160,903}
R L LRI T AR TR R L ST TRINI TS I PR 105,863
RV I LR (I R T Ot 1 1,337
lax re el eanpaid 8,528

[}

{restated)
2022

CGo0

44643

17,868

25,270
[25,532]

45767
101802
3,040
(18.044;
{19,829}
31022
(173.957)
(B622)
25853

Net cash generated from operating activities (40,694)

41,849/

Cash flows from investing activities

P b O b e redentek g et ot anhe an o= (19,176)
Sabt ot ang ooy anderi s ar g el el 120,521
Purch ave o7 tar 1w asuels (490,656)
Setl atan L pnile Gooeely 90
Prr Diaze ot dnliztzd ossinenl (65,335)
Sale ot nnlisted et o 88,000
[=tercat oo = 713

(52,377)
101778
(322.448)

(7222
{124.203}
105,000

130

Net cash used in investing activities (365,843)

(299,540}

Cash flows from financing activities
brmmm s o s s 284,617
voeredl pad {186,453)

S S ST (49,264)
b EIANNC I TIA L 257,417

201,719
(32,319)
[32.013)

203,750

306,317

Net cash generated from financing activities

341157

Net (decrease)/increase in cash and cash equivalents {99,496)
Cark A e o e by ab th ror i g ol e g o 256,415

83694
172478

Foovianom e e oo atrar 2 st oot 724
156,919

Cash and cash equivalents at the end of the year

256415

243

Foote 20 detan s the pnos penad aipdctmente
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Statement of accounting policies

Compeany information

vt Traming Povited C0s DA, Vs | prlsate conmipan, limted by shares and mconporates o 14004,

Cooorrpary 1n doraoled i Dnglars e cJhaiten B v T he

CthPleor =5 oo Lonco Bnalena ECIM 2HT

doemar dreaistered ander Comes

Stafement of comipliance

e Grroep ans mdiadual finandiai stacn cals ¢ Ferrs radiing . mted Fase boen presared noonisliarec st
the Lrtcg Fan

Reporirsg Stendard apphcacle 0 the Urilco Kiraaom éo the Repollic oF iz FRS ID2

1 Acconnt g Standards includeg Tmaron. Reporting Standard (020 The FinEnoa

I e

Companics

Basis of preparation of financial statements

St O Rcer prenanad O S gomd Concen Gasit

The firancial statene SOCTe Bstonra Cost Sonvontinn, as

Il

racoodance

modihea by the wecommte noof cettan franoal assets and dacilres megaared 20 far valls and

with the Cormpdries Aot 2006 ard applcsole acoourtng standzseds in teo Lrited <magooms Tae porcpal
accountng pehcies which have been gppried consisientt, througtout thie vear are set ant nelow

e ronsalidated financel starements nclude e solts Of & sunsadianes aened by Fernt Tradirg Limices as

Cnote 2B ot the arnua. Tmandal statements Certaan cantpan o of these sulksidianos, wyhich are isted

meete 2 have taker e everrpton Do an and o the s ear enaed 20 Jane 2024 perrmatted Ly secuon
AIGA of Comparied A SOGD 0 creer so abewe these subaid 3nes 1© a4 the audit exernplicr the parent

COMpany M4as Jeet o dtatuta s guarantee » g itk sconer 790 of Cosnzarics Act 2006, of all me

Sdune 2028

outstanding net habilihies as a

Going concern

e Grogp's ard the Company’s brance, artaaties fogether coth the factors kel to affect s e

de.zlopment, perforangnae and posticn arg sof oul the Siratecs Jenort or naacs 4 o 15 The finzne al

prostion of the Sroas, e Cask Qows agquadity pastion ara bonow ng fachbies are cewcnbed o e nnang al

OGN Raans sLto S0 The principai skes of Hhie Groan ate st ot on pages 17

re

T Direcrore perie sy Thar cons ders e Croup's aolite wonoat 1 iearc al

Gbhhigationrs a3 they 3 moniby sfter tre date that the inans a0 <tatemerts hawe

Cueto the chalengme arker oords or s maragermiert bae peromier as assessmenrt o determing whather

sanificant douly o the abicty of the Droop to

trgre are g,

NG CTrTErm

o e S ren e

Cortnus 5905

= el planed o L b Seaccesafinl, despra toe cunart proetan,

SSUEH

alaiN e DA ST} et
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Statement of accounting policies

Irrc s g thes corclusom b DBpecicrs e revisy ed the [ nasa mnact ol o urcertams, or therngs

valatiee sheet proft and css and cach floves oo NC Comsicde ranon green lo el ng

VahiAaT seeran s vvold resalt i e <s

“cnane O oa Sm\'lﬁ\:‘f}ﬂt ol i o

= ARy TOreC30 T 10 350

Loevere stress tect gy peetforred o thie base

2Gotne Group s hqu dity posten e test shoveen evetr i an aliecy

yEustal e current opcratioral costs ard rmeet gl abilities as thiey 2l due

re ernae GF AR the roupic alhe Ie
for ot ledst a ves lom the gate Of sgrrg these D@0l statcrre ety s i ihsnng e aelasle faon fes

wAathim te ey

Che Group nas 3 nuriber OF Poanding facetes taat contar coseranty reaninrg the T o amtar
specties finanwal rates and comply wath certam cther fimanaial covenants Theso Francial covonants on
tected at least cianraaly, anc, at the date of this teport, the Group s m comgplianes e th sl ts finsecial
Coverants Strecs tests ohoreascnably plausicle scenanios suck as a signif cant reducac n BB DA of 84%
e rronths and all

vl me Pave oo ased Lo assess the covanant requitemerts for the at least thie next fweel

SV

TevEnants have been forecast 1o Demet evell unger the stress test scerar O, ntae going concern pered

AU A0 June pohad asalatle cash of L1577 and heachcorm avaiable »f F175m ingladag a
revlang crear facibty of £220m ZJebt of £217m s due to rmature i less thar one year, vttt the remander
of £941m payable momore than one coar The Group's faciliies repayment dates and undrawy amounts are

et ouatin hete 16 o

15 and Borrowings

Hey acoounsng juagemicnt and coumates bave boon made with cons deration 9ot the curenl ooanosmic

utlerk Key estirstes inciuce losn recoverability, valualon O o rkom proaress, d2aoninriss Gnrig provis eng,

mpairment of goady L and investnionls business oombnations and hedos acccuntng Detals are sot o

o cages 50 to 60

Based o0 tne aboye assessamcont of current cconemic conditicns and the imzaci on tae Group s finarcial
COSTICn. quizity ard irancia. cosenants, the directors have concladed that the Sronp ard the Company bag
adeguate rescud es 1o continue 1 epcratc al cxstoncc tor the nes 22 monthis Thus, tncy continuc 1o adopt

the goiag corcern vasis of accounting - prepanns the ancual inaras sateiments

Exemptions for quatifying entities under FRS 102

FRS 1G22 allews a qually ng ontite cortar ciscle sare cxemphions, subiect 1o cartam condit oms, which hawe

£

been complied wath including rotacaton o, and no obyect o fo, the use of exermplions by the Company's

hatebilders

The Company has taken advantage of the fellowme eremptions

from prepannng a staterment of cash flowes o the Baas that it s s aushiying entity 300 e consol cater)

"o

satervent of cash Hows, included 1in these fnancial slatements rctude s the Conrpany € cash floy
no hromn the ansncal nsrrumErt disciosures, required urder FRS 107 paragraphe 17 32 10 11 <24 ano par-jc_‘.r:—jpf‘f,
12 201 17 29 as rhe nfaonmatiorn s preaaed i the conscliddated fimarcial stateniert ssclosires
i from disclesrg the Comsany ke earagomert persarnel compensatcn, as equires 0y TRL 102

paragqiagh 337
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Statement of accounting policies

Basis of consolidation
| e 2

urdertakangs made up e otke far e acccantrs aale 2l inbig- graun calances, gansacions, neorme and

sohdated fingns iy, salcmerts noirde tae resolts of Tern Tradng cimitea anag all s cusaiar

fhe e

Copenses ae elrnneted noiul onconsolda s ol subsidiar, wdiertasngs acaues o disposed

Mo e state e Tireey the ste Cf acei sian

of dunmg ke penos ar= e Lded o

Cr Asoosa

e the G e =13 the

serat ng police o erente o e altes, are consolidaied as e Sriakorgs

ere g subsidiar, nas diferent accodnt 7 G toe arnup adiusments dre rsus W 1P ose
cubsid are nancal storements o apply the Groups acooartng oolces when prepanmy (0o conselivated

financial siatements

Ary rabeidiary andortak ngs o assocates sold or acquires dunng e vear arconcaaded un Too or rrem, fhe

dates of changes of corua or cnange of spgefuant mflucnoe e

t

esd cont ngert geferren conmidoration s

he Group hae wertten g pul oplicn a ron-coaticlleyg mrerest, thie (o
bty

Sbe pad ty e non-contrsl ng iteest On excraise O

&

derecogrises te nan-contioling irterest and msiead

voh e ciher pacables for the cstimated ameer ikety

Saptars The rcadual amolnt resrescer ng the differenc e betwesn any conadersion padiaysboe anid

avalll Move tierts i e estirated

e of net assets 1o recogrised as g

the

catrelra rrerests

dability after nmtial reoaarilion are reCuorIse s as

Foreign currency

i. Functional and presentation currency

Tre Grosp fingrc Al statenonts are creserten 1 pound storlira snd rounddec toomich: znds
Ihe Compan. s fanct anal and prezarialion currendy 15 pold sterema oo condad W cusands

ii. Transactions and balances

Crelgr canenc, fransasnone are nanshated tothe funct onal cuienc, us ng N spol exchange rates af the

detes of thie tranag ol &

¥

each pericd end foreign carrernsy micretar, tems ave translated usra tee o

cate Non moneran, toms o easared et histor £a0 Cost are rgnlated using fhe exchias ez atrthe date Lf the

ransactior and ron-mesetar, tens measuien at far calue are mcasured usirg the exchanne rate schor far

Lrlerrert o

salue g deterrined Foracr ecnanae gars and heels cetulnng frorn the ¢ S AN

froapy toe bracclation at pecod-ena 200 anc

1> rates of monetar, mssete and hak W os der mnated i foreign

St ard oss aroart ok Sdimiisrzaties

- SRS RN RN RS S

ili. Translation

Tretradng res ts oF Senuc unoertah ryg e el ponans et gt e woergle ea0ando ates
Frber s The aanen g arzerrzbiras o Ldra ac ol and Tar 3 s atdjuer ety

soeatige tates g ra 3 b ear-end Bl

caterorez o aad i cbe frars atier o

soeobarc oz oL Boo Al cateu boorei Testial g nig

SpLrTTrate




~

(-

4 | FINAMCIAL STATEMENTS 30 JUNE 202

Statement of accounting policies
Turnover
The Gaadr o perates a hnber of classes Of tngress Segere s o oed Dy e 10D

o Breray

Teemoeer from e salz ol elecing te generatod ey o a0 fanrs, wand Qenerstn g assictl, anero posyer plants

Ard bormass ard
e

Cernncatior RO

andfill sites orerogased e oan accraals beaz o the pencd moatch U rensretca

crament cackos afftake ageemients sucn as the Renesable hoaahorn

cnac frean wong tenm g

Toschierns are acoroed i thie cenog D rclates t Tornderr kot b sales ot

fertliser o romacs aod landbl huosiresses ©oragmised on physics depatsh

« Londing
Toncyer represents girangetnent tees and interest ¢ leans provides 1C custemers, et of any calae added
W Loar ainterest 15 recaarissd on an arcrual basis i hne vt contractuad teme of the oan agreament

Arranfeiment fees are spread oegr the ife of tre tcan e h cn g relote

Turaove s recogn sed atthe fan values of the cons deralion rocgve d 1on imtermet conmedteaty ans reated 1T

serviies Provided it e noanal coltse of business, and s showve nel of ¥AT Tuinoyer 1© recoynisea based

oo he date the service iz prowded

+ House bualdhing
Toinaover 1s recagnisea anlegsl complet on of the sawe of property and and cornmers al Spaces Turmayo

freatn Bousig aseoo ANon Contracts s recednised by reference foo the velue of work completea sy g

pronctton of the tatal contract value Turraver for retirernent g v reccarsed when trie sigficant nske
ardd revearcs of owenershin of retiremen: poemernce have passed o the Duyer fon lega comzlenon the

amcurl ¢ revenus can b recogn sedeliably ancit s probable that the =conom o beref ts assouated w th

the ransacton

do Al tothe entity

Employee benefits
The Group provides & range of benehts o amplovecs nclnding anacal conus arangerents, pa hohday

arrangemants ard defined contrbution consion plans

i. Short-term benefits
Stcat-tenm berefte includmg holday pay and Sther similar non-monetary benefits are

grused as an

exponse n ihe podod rownich the service s recerve:d

it. Defined contribution pension plan

Adeimed contnbut.on par s a perasn man endeswhoch the Groupn pays Axed contanLtions mto o senarate
ety Once lhe conttibuncons have been pad the Group has roo turther pavimens obhgat ong
The cortnizutiors are recogrisse as an exnerise when they are doe Amonrts nob pa d are shover i acciale
in the halarce cheot "he ascetc ol the par are belg seoaatel from the Dronp pninceperdertly, aom nsteren

fLras
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iii. Share-based payments

Cashosetiled snare-Das-n naymiorts are mizasired atfar canc ath e balanl coshesi dare 10

CLLRCT

a lab bty 3l the Daanoc o

=t 0ate Laea or “hese fane g Vo alo clLnt e catmated sk er of

dnils st s 1 actusl

cestand e Carert proocrtion s LETh per

2t Charges o Ui caue of ths

uabality are cecoriss T m tre neor e Sl men:

SILap has ac equt, seltlod ananoerens

Finance costs

France o

Loraspive e ot

S0 Charg=1 e proit gind lors CLs g the erfect ve nternsy

et ed s that the amcunt charge

ata o Wwoate cn LNE ATty amzant lssue Losis e nimaily

CCCOrILes A4S & reduc iy 1 ihe proceeds of the asse L aled captal mstiumenst

woeleassd to the o Lard

OS2 J0CGUNT el the lermn of the det

Current and deferred tax

Tar s recagnized in the stat=ment of imcr e and etamed Carcings, excopt thal & chanos allnoutable o an

STy

iterr Gl incomie ara CHCESE e ICONE PG an Lo e

nsed ac cthoer conqprenierave dysedd dre

CoIMmpreor

COLIT, IS 4,

srised i reeme o directhy i egquaty resp

Crecurrent runime tas Chargo s caloulates on thie has s ol 1aa rates andd levs that have been eracied or

substartivcly enacted Iy the baarn e shedt dsten the countr e chorg toe Campan, cporates ard .

Matcs

H>me

[Celenea balarces are e d racspect O Aaltimng diterenaes thet have crrated cut not reversed by

the Balance sh date esccopnt that

s INC rzCognter

cote g iy e b the estert that s pronab e thiat the,

7

AgdinsT the rceersa of defered tax halbult oe or cthier eiuee 1

Ele profrs, and

o AN Gelered tax Dalar S8 are ey scd Foaod cehies al sonditers G retaming a

Nawe hearn mel

Deferrod 13- halatiees 317 ret recoanisc s inespect of perranent differences = cept norespect of pusimcess

comzinatan: chen deferncdtas srecosisea on the f ferorces betveec thc sy Lalles of

NI [F]1E-29:

ana the (utare tas dedachiors avasable 1or -nes ard the differcncer =t T cacaes of uatilines

at.fuarec and b fortay Deterer 1. ¢ dete ol s rg tas rates < taar

~ad.e bear o ergcte o ny e Calanics si2et date

Business combinations and goodwill
dasme e corthopat crlare oot e b sopd, ny e el e il

Cracimatisos thie fan calue Cf e o rader

Il The et sl nilen s e o
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ol e o b e

sol recomised represeis the @niess OF The far calue ans directl, altnbulatas ¢

o asacts baldlibe

conguretatr oer the far valuer 1o the Cooagps n lerest o the ioenhf 4 and conunge nt

L Al

il is allocated B Casn-ger2ianng s Coll e n et ave cxpected oy bonelit fon

Con dCgursitr . Good

thie et ralon

o cancoto A uscral i eaichris aeter med based o thie eornared espar of toe

sTarela R NI T WS N!

Vihere the Groupo s unable to make g celianle S stmaie O asetog Jie

VAT e Net escsedin g il es s Goocdha sedd ot miparnert g aiens S an

annual basie ard ansimgearnrert ic cha

T‘angible fixed assets
larigible fixed aseels are stated at cost less dopreciation Depreciation s rovided st rates caleulated iawnte

sy thel estimiated residaal valuc oo thor cxpoccd asoful ves Depreciaton

off the oot of TGeed assets e

an asscbic hrought e serace Land and asuets n the codrse st s enstrus o

cormmences rom e aaly
rot depreciated Taraine assets are depreciated wver than csumated usetul lives, sz follows

Land ana buildings

'tr'a:f‘l T I ne

At and machinery 4% suagati

hels e :,Tm SRl e

serthie sonrse of constrac tion are stated at cos e asvets are not deprediates urtl they sre avalable

sre faCton, suh as tecrologeal ady ancoment o chanoes nomarksT poce, mdicate that regidual valus or

is2iul e nave changed, the residual vaue, uceful fe oo dopreciatan rate me amended prospedinely 1

reflect the new crcunstances The assets are reviewed for mparmnent if the anove ‘oo indicate that the

Cartyrg srmcunt miay oo ered

Gams ang losses on disposals are geterrmined by Comparing the procescs with the carry.ng amoLnt and sre

tecagrisad wathim prolit or loss

Intangible assets

Intargble avsets are stated at cost less accurnalated amortsaton and accumulated impa rerent losce:

Amctisaicn s calculated, dang the straight- rie rretho Lele the deprecsble amount of thie asiel 1o

ther i=sidual vaues cver thar estimat=d useful

Amzruzzton s xpenaes are included i acdirmic b ative eopen

to ouild & solar farre sned A ward fare coglored Gn acguisrior

romarkst pnce racat= that tesriual valus o refy e nae r'-"mr‘\'.,l"-':i thi
Ly b radlent the ey

Whers factor cnchgs charae:

sl cnlac asclal e o amortinat orrate ars amernddod presp St ancos

Tor assets dre reviewed for nparmaert of the aboce factor noicare fat the Carrammg ameount may

Lc s
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Leases
AT CCRUC T TR SADUR a5 e sE0s anteernenls that barsfer she nght o use aseels Do atsecomiont corders
cehieler tho arar=micntE O contams a leads Datea onthe subslance ot thc atangerrart and shother toe
A

Pasaitnze o Braniid s A epsrirg e

ershun are

-5 &l

fer cuelantially ol e esk, anz eveards noiceota 1o o

Srnieterrent Of (e e3ve at tne Lar calue of thie eased

MNAncs [Eases Bnarce easds ate capitaiise s ot iho

3

caefe Hre

wited Cuer the sorter of Ine sase M 30 the ool naten necful Ve ot the 3

=T and depre,

= or pnpann ent gt cach rendrt g date

aces thal duret vanster oll the nsks ard re - ands of

et s

20 Cnarged wo the nrott snn

g led:

e ieasd

Investments
The Compary holds ine—ciments g sulzsidiz, at Costiscs accumlated mipaimment osces 15 an impa et

=ogetity, roedreed tho carrer arncnnt Of the pvestreont 1san regsed to the rovised estirmate of ity

> amoant Lo only to the catart that the revsed Carrying amount coes not exceed the Can ng

amnclrr that voo Lld hase beer determurea Nadro v panmiert woos feen ioogised pianes penods Ao ersal

nseed e it ard doss ac

Stanmimparriont lose s e

]

Cash

ach rucluc

Cvcup doer

Stocks

spare parts s consuecalics are alaed at the looet of s ostb and ret realbicable cane

LS rrade fr ol

oo oy ard defective slock Unstis detenired on fhe firad

Corpetngr

VCorLntng g

W rrees o fon

Loand  tten are vanad Onoan a

20 ey enod monthil, and spracd foeo

ofatnosas heer aaed attba b sonca coch per torre of strace L prdis n e unnsabla strass

A rtaly Sies are user on s brst e Pt ot SR

wiertified Lroan

ool azhiat Freoprics A alusd gt b

DE Ot e e ant T e

Toary

ST e Tt gl

TAEAMC LG GO Lt

oAt s et |-

R i o N L R Laks B
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Acerued income

Accrncd noong o loans 15 caliulated sttt of noersst et antar toe laalt combran e ey nen e s
Gutded coel tae penco i e it bes ree nene ale

Deferred income

Coforred iroame s reoogr Cin golordance ot e feroe set cnb o e cantacl [DEnered ronrae g

e edsen T e el and [ose acoount i the cenod tevehirnat roales

Financial instruments
The Cooup bas cneser 1o adopt sechons Thand 12 of RS L2 i cspe ot of nnencial nsiraments

Financial assets

Basic Snandcial asscts,

Cuding trade ano cther recerranles sncd cash ang Lark Raances so ntuly re cogrises

At transact or pace, daless the arangerment constluies a Inarcing transaction, «where the ansacion s
measured 3t the present vaine of he “uture recepts discour ted ab a matkel 1ate of interest SLo aseais are
cubsennerty carned at amotised cosl usrg the effect wo merest methnos

Ao eng of cach repmtrg cenod finandial assets mreasired 3t amaertissd cost are assesced o0 obpctive

evicenc = of rmpanmnent [ ar asset =ommared tho mparment (o3 i the difference betweer the caryrg

+

amcurt ara e prosent valae of the estimated cash * owes diss ounted at the asset's ongmal effect ve ntérest

rave The nmpaiment [nss 19 recagrised in profit o [oss

Othor finaraal asscts, nclading nvestments M equity striments wonc bdare not subadianies assooiates or

Jert centures are il redasired stotan dalue wench s acrmal, the ransaction price Zuch asseis are

sunsequertly cameo a fair valus and tne Cnanges b far valde are recogmzes i peont o loss, exccot that

mvestments i gty astruments that are acs puchely tradoed and wincse fan vallog canmct be mieasurod

religl, arcmecasurod at ol oss impairmiant

Sanc sl assets are derecoynised wher i e conractuat rights vy i cash il

[rom the assel oxprre or
ate cetiled, or (o) substanuaily ol the nisks and rewards of the oonesship of the atset are transfertes te arather

party or fci control of the asset has beer trarsferred e arotner parte whio as the practroal ambizs o urelateral,

seli tho asset 1o an unrelated thad party v thout imposing addinional restieneas

Financial liabilities

Basic imanciat labilities, including trade and othér payanles, sarealeans, loans from feli TOUD COIMaIes

and prefereace shares are miualee tocogasod at transactcn proe, unless the ansrgement corstitlies a

s rog trancsas uon, ehaors the delys rstiomert s mieasured at the preseat value of the futle recesmty
4 f

discourted 3t a market rate of nterest
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CHlc rerEsT vale rrsmad bees

et nstroanTents 2 Squetitly, carned At amort sed o

=atal

=
7
T

e A

L

pravd o EN fac ilas srere rancad oot osts S e loar to thie entont thal o

Dtherac ity L BE drann aeann g case e o 1 defened i thie drg s

woprn

= Ol of the i Mﬁj- Wy s chawn

and ameetsed cuer thie ner ad ol Lhe

Iratie Bananics 512 Colgalors 1 pa, [0 gon s OF Soyles thal bave Desn arotired in the crdiirar, course o

ZAs eSS I St phors ACC nimits g acle at Conrent halzilties 1 pay 1ot s due v tonr one ye s

ar ecs dacl they are presented as non-cunent izbinhes iade pa,abees are recognsed immally &t tatisaction

prce and sebsequently mazsuied at amortised oot usirg the eSoctve riters s et d

s

L s 2 inguishied e

Fitanc.a anilines are derecogrsed wnen the . enthe cortracts’ onlgaten

s hatg

carcelled or expires

Provisions

FIoeasilng are rade shdre an evenl hat taken place that grees tha Graup g legal e corstachve cblicatior,
trat probatn roquires setticrrent oy A barfer of cononic berent and 3 12lshle cstirate can e made ol

the arrount of e shigat on

& charged ol an owpense o the prohtand 1 Coodrt prthe s ed that the Sirour Cecaimes a

al

of the cbliganusn, and are imeasured @t the cest ectirnate ar

e balance stizel aate of the capenditure reguiren

<

T sellie e chagat v Dikang 1t aoe ount relevant nsks and anicertainnes

Hedging

[re Gronp anples b

woontered nto o manane e cash oy excosires o

Irter=stiate swaps ae held 10 mansge (e interes: tate cxposures andd are designaied 3 Cashk

=3 ot floatr g rate BOrowangs Char ges o othe far values of coonated as sasn o

P are effecbive are rocogied direlt s o caunty A raffect Moihe PEdging

retat s g e the sacass of the Sarnulal e chatioe vt Laie

2UINE Dedg r o Sl LNEnR SINCS INCETTION

ofthe hedae cver e cumulatye Coange e far value O tne hedged itern sinco e enten of sbe AT

FECGOMISET 1S Rl g oy

Dedts the proht and loss

dogd ren Heood acoounting s dizorlnaed wher the hedara st ient

oothe

et o lorasr ettt the Redgng Trtcra the rorcoant Darmacnion g ro o

TN, GTnAL

roaued del ictrnmors © derecagrpsed o the edairs AchiumeEnt s e ate
i o = z

Share capital

LS srares 12inen oy thie S S I L
e B o (L I T R S Lba R i s L Sngle peeryr

Non-controlling interests

CaTltes s et hy

Bt ol B I M LI G DU T O B R
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Key accounting judgemerits and estimates

The preparaicn 2 fneragl stetements nocomphanse wotn FRS TG2 remquies the tee Of o=rfairn ¢ e 2,

accountng cstimeates 1 olsD requires Manadem e e erersesd pdasnrent 1 apphara tae Lomipany s

accouming golc =s Catmates ard qudgemoms are Jortnually, seslhated snd dre t:uase{,i Cobneterna

ener e snd othier factos meludine espectaticns of fture —serts b ot are belie ved 1o b reascnatile ander

SULLIMEDNCES TR ey estnmialen aad ud G nents moprceanr g those foandia slaters sl ars

i. Recoverability of loans and advances to customers (estimate)
Loars and advarces to customems o ding assoute.s e Caed income batar

SV OO pan .

crabarnua, bass Ir considenng the need for 3 prowsiorn, r"n.ﬂmag]e_l"ent deterime facit beot getimate of the

expected future Cash flose Ol ascuamphicns

Crécate ny case basis Asthus catinrato reeds o g Jerain rumic

atzout fudure: e s wanc o may differ srorm adteal cwcorees, molading the sorrower’s abi by o reras intersct

rern e

Al cagitel due i funne per s nise TC udaemien as tovhethier there o shwetfal be

carrsing ate ard the far yaivs of the o pror Balaroo
Management 1cle that provs 203 agamst loany and adesnces 15 a ntieal estirate and bave toerelore

pertormed Jersmtivit, analys s onthie prossion Tho resaiis of the sendtity analyss 2onclude that a change
A ha

racnt dunng tne per od Sec nole 13 for the carrying

et B S &

of~!-one per cent o the amount Crovided agaimst the estinat=d Balanoe at sk

lessimuars expenditine ey charged to e ncomee sialo

A cunt of the debaere and provisions at 20 June 207

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

Propert, development WP s roceweed (o imearnment ot s penodic basis n caradenng thie resd tor &

proaaskor, mandgeraert determne thepr e estimate of the ecoveratle vaus Manaaement engage ar

expert esderna valucr 1o orovide ke, assumplcrs about futtns events wlhnchomay dilfer frcm actaal ordeormes
An

drrg property vanat ang, rate o saes and development cocts

These esuatcs give nse o udgement as o whetner there s o saorttal betoveen the carr, ng cave and the

farr value of the a.ance §s at thie 30 June 2025 2ot qear and managomiort oo vy

Co AN assumptons

Lscdh W detcrmine the value of Sropart, deve lc:pmr..;nt WIF and nigv =rved no changes nopefurmance

that would prpect the valushor 5 at the 20 June 20225 Scc nale 12100 the camryimg amaeont of the propety

deve opimiet WP

ili. Purchase price agreement {Australian entities) {judgement)
The Groun cwns che ererygy gereral ng subsichary n Australia which has enteod mic purcnase orce

agrecmenls (PRAsH in 201% and 2023 Tre FPAs ircude a wortract for differences "0 wheely the

subsidiaries fayiecene amrounts front e custorner hased on the differences between a hived seling prce

VOOTRC Cumiract s

s the actua, cnce tor elecing Uy scin o the Austraban cnergy market e direclors ret
autsice the scope of FRS 102 sochizon 02 a5l for e <ale of a nve-nnanc gl ne and tas O 5 typncal B

g e g corlrant vl

such arrargenisnls Trerefore 1t s beirg acowgated for under FES 102 secnon 25 a3

satiab e consideranc rathier than revaling tn viee conlracl o far vauue

iv. Business combinations {estimate)

The cost of & pas ress combiratio s the far v ne of the 2or;

derate 1 arer, abalitie, ourrand los g
costLarecty attributaly e to s Lius ness s oentimation Fair salue of these commbinalbons is a key esumate and

R Fa

are pres ded o
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v. Decommissioning provision {estimate}

LG TR e

AT B decanmessio g ¢ DS L DEEl SR naie S e pretenr t . ae O

i cand and
e L e

e e Ste rctgr tand oo h o tiene mre

errhitare re et et

IS ISt B TR G|

colar Farms e ks oA conarhor The lene

sel asihe tn g ol deemantien

SIS o Mg lai NIEN 1 ai nied e

Wind Farms (estimate):
anaaemort note ihat decc

AT AN Lo o ER T O LR L L b D | rhtcal earmate and e theref oo Jetrie

P- e e

sersit nly analky @ The rgeuta o the cenanary 4ral, s Zondnas mat a chise

dicourt rate v aid bavd resulled 2 Zeninvregsadecrsase 1 th e paoc ol Sec role 13 for the pros sior

STUSL T DO e an esinnatond Tost 1o chamantle

ertnent ovhs

recoaricea al Al june 2023 Mang

aad have Leea a discount ste ocalue of meaTy ard the sk, spocific T ine

~llgstisn
UK Solar (estimate):

Fanagemen® rofe that decdinrmissening Doy sions s s cntical estimate and hace theratore pertormed

encitiviie andlos Tro tesults of the senstn by analyss concuds that 4 change ar - e per oens i thc

=

sedunt rate cesund rave resalted ne F 2 D e decioase 1 e provisiom Sec N ar e presisien

relaanmsen al 20 Jne 2025

A5 agemert uhinss exdternsl xpornss = an e hrarc a cost o d smentle

b e e Uine 1 wabe oy

e, and the ng

ara hiave vned o decount el o 4 TRl B e

hhgation

French Solar (judgment):

feragement belieee thar gaon the aalure Sf these parncular assers the '« e wen sk 1o either take ttle

ot forestisg Galhe Theol tbe gesets and ac snch dc nor behie

e asscts Bt 2ither contasued i scling

TSNl Sntinee oot e

that anooutfloe 1w probable o sottle tas ostorabion Solicatien W ar

SO At @A Da'ane sheer Jate

vi. Impairment of goodwill and investments (estimate)

S neld By e Do anc esshmentsin sabodiany nonde taninos 1

Ine calue 27 goo e Cearpan., s

rey eeed st oAl o mmparrcent P o re O eeralint, of Wete Laances L copered vatn relorence foo e

rcsent value of the cotpmared furare casn fo hiese calcuiations Jse Cane foe propso Nony wech et

foresard f

Cant Lusmess pa‘.l-‘ormaw-:r- rogethoraoth assurepiens sirroending the expelied ufe of g aauel

JLshirents tequirec oo the discount rate 0 ke

externaly o

oo and valuabon: and any ans

2ab walve o fosee Sutire cack fie e ST e T YA

b orate Leed on tne e Al ot sbahregare Tanacemert

A Usia - IN Th

S eane Fay beer pedtarmcd durng

gt e s serh o cest ety olansgermient e

donh U A e e

Afficiest beedroon tC cunpaat ne L2 e of ascrai srd e ssshnerton oo a | ernnes

Llanagernent note net cparert of Jeons Loara el 20 o4 Jnical estreae
sert e oo r Sl s oo the vy s T e T tme oz gy
I ATl A L-TNar= o T SIS TE SEuNLN N at B Te TRt e

B T SRS R S S a1 D B T e L NN TLIU B AR TR

LR EPRLETS B0 L AAtS SN N B LRV
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Notes to the financial statements for the year ended 30 June 2023

’

£

Analysis of turnover by category

P R

e DI T R I =d AP SRS RIS B

L], ot — it annd gl |

Heal b s crenntions

Hoerow bl dira

2023 2057

£000 £000
48,613 arapa
393,562 365,958
212,158 223,526
54,849 159
74,932 25034

16,237
800,351

20 LTTAM e by b sale slistnan et

T ladea e e o beesltr see o

BTV S I Tl R O T - A R N T DY

Analysis of turnover by geography

2023
e EO00

Sred s, 669,180
Siop 127,287

b oae arate

2022
£'000

503,911

84433

Other income

2023

g£go000

Lot e e .- - © e g e webe o aae ke

St T e eGP P (CF IO s 4,968

2027
£oot

3550
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Notes to the financial statements for the year ended 30 June 2023

2

Phis e stated aiter Chsrgnentrethii o

2023 2077
£000 £000
43,055 37849

936
103,754
21,670

53

Qe tl aty e

T LR i T A BT T B S R R LS | I D RS LT ATt BN | Sl RETRIY 1,129
TSI T E A Tat =T ST ST R I BT 1 DA R 564
St pelnatieest o b el e e 507
Cho= T g T e i 650
it g T et Al 12,677

101802

)

819
246
482
7772
15783

2023
£'000

WA e A AL S e

e el e s ' o - 94,557
e b, ety 10,168

T Lt 3,304
T T T T o0

20e2

£000

85437
/041
3032

95706

The Gre o oy dec s deirad conmt et ccherres for e ermplocces intla UK The amicunt reccarneed 43
far, 2

3n expence for the dofrad cortinnhor scheme @ shawn e the taple aboye

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

2023

EREE. 1,067
eI 851

Nulml;er -

2022

Numter




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

4 ' ER

2023
£000
293

T E

2022
£O00
176

g the cedr o per s COrtnluions oo made o respect Of thie direcrers A0S

The

Grodl Nes ns cther key management 2047 rone

5o

:

Oorwmber o sulEizianes of the Croap operate o

srplovees rennes coryces nooxchango for caslh the amount 2F wernch s determined by
saualion of the undarlying subsidiany e fan value of the barn i,

Il
&

reporiny date and atl the setilerment dae Ih

CRBCI O IoCogNISta ks rlo account the bect avsilabs

dnge: the service ang pettormance conditions underlying each aveard ararted

Cash-settled share-based payment transactions with employees

2023
Number of

VLTI

[

L rad b o

(122,417)
3,557,897

cach etided LHF W@ qualty ra omnley

for thie aveards mado s

Friare!

ecs by

raferenc e o thig

weasred al cach

farr vauc s recoqrised cver the vesting perico The amcant of

estirnare of the rimbar of Lnits expeciod W ves

2022
Number of
awards
1,914,751
1764503
4678314

The total Chatge by the vear was ESS01N0CH 2022 L3155 000 and at the 30 June ZU

of £5464 050 0 year 2022 L2407 000

C

e
£

lLded wathin Crecitors grester than o
6 -

Interest receivable and similar income 2023
E'000

713

122 tere weas a hability

2022
£000
130

2023

£'000
46,322
e 2,943

0
49,265

2022
{restatod)
[Ielele]
2590/
2598
{1,245)

25,270




4 | FINANCIAL STATEMENTS 30 JUNE 2023

Notes to the financial statements for the year ended 30 June 2023
-
a) Analysis of charge in year

restared)
2023 EIAPY)

. £'000 £ Q00
Current tax: T -
Dl s e L e B s e e 99) (2497
Sl e SO e 623 4770
s o i - i - 2,089

I ooy o
[ N T N P Anae, et 2,613 10114

(25,748) 6.227
7.285 (5741
{1.358) 5268

(19,821) 7054

R NI GO

Tax charge on profit/(loss} on ordinary activities (17,208 17868

b} Factors affecting tax charge for the year

It @nss

)

hed o the vear & e 12022 higner) than the craedard tare of corporanoan taar rhe UK o 207

Fne giteren e are explamed pelo

{restated)
2023 2022
N E'000 £'000

(148,767} 55,886
(30,497)

Profit/ (los;s) before ‘tax- ' -

EEAtE BRSNS B E-l SR S H TN

10,615

Copeorat e T ot e o

LSt A ¢ R ECE S P ST A 12,874 11,723
Celarenoe {5.407) (B6B)
ST g e e e s (892) (81020
U PR A PR N 7,896 (545
SR e R (1,182) 5041
Tétal tax chargeforrthe year 7. 7 7 - (17,208) 1568

c] Factors that may affect future tax charge

Thoorra L AT ATl Eranty g o 1D Jures 2hel s
Coefetie Doty Defeaoil taces T o
PR R R T B e T M [ R ML T P —



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

g

Software Goodwill Development Total
{restated) rights

Group £000 £000 £000 £'000

oo s 3,089 743,456 15,314 761,859
EPERATI 6612 6565 11,810

ity 2,047 14.105 17,519
Fhesese - (3439) (10.216) (13,655}
e s slaten - - _ _
At30 June 2023 11748 760687 5098 777533

Accumulated amortisation

Lol 2 119 202,475 1,557 204,151
Coispoorsals (221 - (1.412] (1.464)
Lo nidnerlahon - 1,981 - 1,981
g e i - 36 - 936
Chadnie b s : 1657 41,263 135
At30 June 2023 - 1,754 246,655 250

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

e 2 ' 2970 540,981 1475/ 557708

The gain on tanslabor of foreign canency denornmaied gocdwll g reccanied in other momgrenorsi

InCeme Amartnsatior of gocdsllis cCharged 1o adrminmistraicen costs
Cetals of the sunschanes acaured dunng the year ended 30 June 2025 v a1 be fornd i noete 27

Gurng tne vesr the Gious dieposed of a sclar fann o Australa Development rgits relahing o this sale ~vere

EIC Zraeatt acouminnated arorisat or of 21 4m

Irpa omcnt of Z0.9m Fas beer recogrce on gocdwl, 12

MO avsets higve teen pedged as security (o nababes & year end 12

r

frne Company Pad noomtanoisie aagets at S0 June 2005 12027 ronsd
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Notes to the financial statements for the year ended 30 June 2023

b
Land and Power Plant and Network Assets under Total
buildings stations machinery assets construction
Group E£'000 E'000 £'000 £000 E000
,c oot . P ) L.
L N 16,533 E1k=Aei 1748911 1R ERE S15100 250437
RN BA5% 17E3 A6 385 1280601 FIRER ] 548 743
ST - - 260 - - 469
0 - - - (3.254)
'R - K] 20331 175.,°98; 192,189)
- - 12433681 {1,749 (10E {245,218)
At 30 June 2023 18,991 320,987 1,508,751 275,329 588,824 2,712,882
Ac;cuml;{ated depré;iat;on S T I
ST 4,557 107189 494 747 4417 - 610,941
TRl wr =l 1885 L5604 723 12137 - 103,754
[ - 13 15.950] - 115,832}
T e 25,8271 ETRD 4487 - (411300
[T 21020 - - - 21,020
LG e T - - 11525 - - (1.325)
At 30 June 2023 1,669 122,811 533,847 19,001 - 677,328
Net bé;k value
At 30 June 2023 17,322 198,176 974,904 256,328 588,824 2,035,554
- _ - ,_ - 5,940 21882 1251105 114,265 316170 1,893,430

T leded soben tanyhle ascets are Captalised firan g the a

“nety fialile

SIS TR TN

GOumpe et

The Conrpar, had v tansdys
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Notes to the financial statements for the year ended 30 June 2023
FLE DA A T

Unlisted
investments Total
Group £000 £'(_JOO
Cost and net book value
Al Tl 25452 35452
it Lo 66,700 66,290
D obabs (88000) {88.000)

At30June2023 ' 13,742 13,742

Lr o e S 35452 35452

Subsidiary
undertakings Total

Company £'000 , ~ £'000
Cost o . . .o e e PR

AT e L 2535978 2539978
S e 452,012 452,017
e <aly - -

At 30 June 2023 12,991,990 2,991,990

Accumulaied imparirments

B I I )

[ L B e - -
Irgsameets - -

At 30 June 2023 - -
Net book value
At 30 June 2023 2,991,990 2,991,990

AL ED June JGsT 2,539,978 2,539,978

Dotails of izlated undertakings are showet Iirole 29

Lnlistes invertricntt comprine the Group's hinldimag of the members capital of Tengo LLF a ending businees

A s sareholding 1 Brackon Tradimg Limites =ert co founden Teneo + Fon Goleher 2022 wath the

unbsied e estments relats to avestmienty and drecaimaerts nendo LLF i cne with Ter's Cash teguiremerts
ar to nbhes surpius lunas Fern has & sali sharehialamng e Pracen Tradima Dirnted ionm e 1o e Fern's
Lol 20 June

condder Teads P or Brao-en Tradhng ooved o pe sabsidhasy undertako rge of Fern Traomg 1rnred

Frreostrnernt e Bracken Trachng Dirrnteo of 35 June 2020 was 2022 ol The duoctors o mot
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Notes to the financial statements for the year ended 30 June 2023
1l :
Cazhhngmeages Cashm hard and deposite tepa;able o0 e arag

i ted asn e pte cerits cash o b o b the Throup JO0 8 0l Biave iried.ate and diect aoceis cr 1w

PEOUITOEy s al reduirencats resh JU e Lae S the cask

Group
2023 A024
] ‘ £000 £10050
EFRIvE tfuﬂ'fr.'if A "4'm-,' ‘ B ‘ . o 1:6;-:744 . ‘ A 19:5:{.??3
AL e e 52,175 60,592
Cash atbankandinhand - 156,919 056415

e rictoa 2ash.s covpnsed of i ol i Lecron a0d £52 275,227 of cast Mo i subisicianas -« tn o &0mya
aistrbubior vanades

Tne Compeny had a cash baiance of £1°74781

E 4.2 Glin

[ g

26 30 50 June 20273 nene of wehicn veas testicren 12022

12

Group
2023 2022
. 3 . ‘ E'OO(_) Eood
' - - Y ) Y-
27132 26,023
234,506 156,918

25331;57 - 184479

Ihe sricnrtof sicr kv recogrised 5o an expense dur riyp tho cear w;

'

nCuded e fue, are paric

SN

stoch 1200z NC Ldirg i cropers, deel

Yo sarrant

BRI T X R Ao SISl 22 o cr NS ety L nas e
il % IE LT LM (A
e Corrnar, nad s stuoks ot DD vre 2TUEZLE S T

|
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Notes to the financial statements for the year ended 30 June 2023
i3

Group Company
2023 2022 2023
irestated]

£000 IREHE £'000 £000

f‘:_
s
r

[N

Amotnts falling due after one year-
A T I T BT P TR DR TR TSI 141,927 137662 - -

e 18,714 -
Amounts falling due within one year
(IEFTRINPIIS IS5 DT ol S RN SER R I 297,609 223239 -
Trade et s 26,075 42,050 14 332
TR O T S PR CO V% L4 TR L AP - - 21,227 32,
Corhiee e e 21,338 20197 494 3
Ottt ol 3,475 - 4,624 2,
DT A 108,164 55126 -
I 189,146 145,602 184 16

18,620 - - -

825,068 623876 26,543 40,888

ST

Lears and adeances o cislomers are staled nat of o sons of (32942 600 12022 [13874 000
Frepay mients ars accried neome are stated et of provisnsns of E20,427000 (20022 F 7 740.00{0)

Aszets hiele ‘o resalo arean eist o o Tine Healthcare wihere tangible fxed assets nave beenreclassiiiea to
cutenT avcets ag at 50 e X048

Moontersts charged on amourts oveed 0y Jroup undertakings, as the catstanding balarces ae anscoured

ana repayable on demand (2077 none!

Mote, 26 doetals the prce pencd adjusuments




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

id

Group Company

2022

2023 frestated: 2023 22z
E'OQO £ 00N £000 L1000
1 7182 B75 - -
50,183 58,004 1 76

Lol L - 10,273 -

RO iy 52,303 24362 -
I [ P Fel 29,844 7428 - -
TUae Lty dSeted r T _8_1_..419 75465 699 473

430,891 258,264 700 449

i5 o NI I T

Group
2023 2022

Amounts falling due between one and five years B £'000 £ 009

P . TP P,

[T TP TR INTRTS BSOS\ e T SUS I PO 7 ' 700,520 ‘38;‘3.0;70

Ty e e T 2,052 5599
[N T ST 2.274 6,264

704,846 395233

Group
2023 2022
_ ] E'OQO £O00
e F T T Taps22 573416
4,578 246576
_ - - 245,100 59E,002
R O R -1 I U AL R 949,946 043325

Amounts falling due after more than five years
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Notes to the financial statements for the year ended 30 June 2023

16 .

¥ 1o 1
Ln | St t =0
L | RIS it

2023
£°000
217,142
700,520
240,522

1,158,184

L0
87157
3REQ70
H74416

1044 215

Hie Company nad ne bank oang ot S0 Jone 2

-

N

s

]

The bank lcans sre seoLted goantt assets of tae Croup wath each lean & held fry the st bsidiarg sbonan Below

ireres oy, Lt

Codar B aned i fiast e e am T

Sl brerg s baneten

Chos Brorgy Dhranee

il f

RO SISty o BTE

Catlreron Tt St s By Jone e

ATl IR AR o tl b ritedd
A - by e

R N Lty

T S e T I o IR ARSI A RTINS

eal Lnnled

2023
Interest rate _F‘OOD
& month SONIA plus 1.60%

SONIA ptus 2.00% + 0.7%
non-utilisation fee

3 month EURIBOR plus
1.20%, Fixed rate 1.70%

12% + 6 month EURIBCR

& month SONIA plus 1 50%
6.49% (swap rate of 459% +
18% margin)

6 month SONIA plus 2 5%
1.7% + BBSY

5% + SONIA + 2 5% non-
utilisation fee

3%+ SONIA +12% non-
utilisation fee

Fixed rate 2 5%

125,000

26,609

55,553
281,938

72,717
156,563

18,74%

10.000

1,158,184

411,016

39

2022
£000
429138

30.946

56079
284 348

114026

85,718
31.614

1044 218

SOMN A replaced LIBCR as the =ffeciive wtercank lerd ng rate sosteny tom 1 danugry 2077

resulted in no comimers @ irpact o the maineg:s

Finance leases

e foature ~un o inendce

[ (T TSN

Carrying amount of the liability

cate paymenrts are at folows

2023
£000

1195
6,594
79,141
86,930
(50,457)
36,473

The rate chanoe

2428
5,850
G467
84,/88
{51./85)

33003

The tnance loascs prmank, 1glare tooa gased bunlomy and nieallbicare squinerril

tental renewadl or sarcl ase opton clanzes

cec e et 1he canrn gesats

1

Rents i

sabl= nicreans by lecs nflation

Ve Coreparr, nad o france lzazes at 50 ne 2027

[ance leases

e are o cortingsrt

ale
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Notes to the financial statements for the year ended 30 June 2023
17

Decommissioning
provision Deferred tax Total
Group £'000 £'000 E£°000
S T R Fe o LS 41,023 37,828 78,851
319 (27106} 126,787

NN - 21,363 21363

T R [ T AR A (4612 - 14,612
Lot o R VRTINS - 7,358 /558
RN T IR AT i 730 - /30
" S ) s s ) 119}
At 30 June 2023 37,441 39,443 76,884

D U PR

The decrenimessicnmg provcice s held o cover future ob ¢

o] omans and sclar fans o thiear o nal condiven 7

socess af 25 veare
fhe Corpatie mad o oreosreres at A0 dure 2Ge s
The Groupr ard Coopare, had the ellovans share Zamital

Group 2023 202
£'000 00

Z
I
o

e

Allotted, called-uﬁp and fully paid

PTER T e e B0

175,876 161,662

Company 2023 2022
£'000 £ 000

e - - J S T PO e oo,

Allotted, called-up and fully paid

175,876 161662

ofeoan

car sl

AT Sy orTd Yoy et oof
BRI S IV LSt T s B R D A S R - BRI T e te T I

e o s i o

—at! B LTET as AT T S T viTe Lot
FIRREE A IR A 133 = red SIS
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Notes to the financial statements for the year ended 30 June 2023

1 share Copital ansmiy boeta before aria attern the tessrustite are report—d as mcorments notage Gioup share

Capin

Durnng e vea e Sompany ssued 142 LA crlinany shates of BTG each fon an

agitecate rominal valae of B14 140007 2022 SO0 O the shares issued danag e coar wsial
a2t A1

FI92T0A L0002y e vear the

D oveas pand 1o the chares drdareg nse T a prerur ol

-

AU wer hiased el 2

T IR I ES A 1

S

shares GFEmil each vt sn agaregata nonrnal valao o~ Crr2uZl Lo Tatsl consderat or o cml 2z b l;

weas P o the snarcs g and ese woa premin o il (202 Fon

There s a wngle ¢lacs of srdinar, shares There are o orestriictons on the distnbetcn of diadonds and e

refey nert ol Can tal

Cash flow hedge reserve
e cash Mo Herdoe (oo 10 SO0 O reCor 1ansactons ansmig froe s the Group's avh flows

hedqing arrangements

Merger reserve

The merget iecetee ar ses tam the difference hatesesn the far calue of tho sbarea nsuas and the bhonk valuer

of the subridiznes acquiéd

[

i T
The moveiment iy ron conttoling riercsts was as folows

Group

Note 2023 2022
£'000 £000

Group . . . - - . ch em g . o e o~ - . -
DO T R W (2,901} 3721

Sae o slleddists v

SR Al s s e

‘ 27 (11,231) -

cEren oot ey et

Total oo beorsrec Lo att gl e

1,337 0622

TR

{12,795) (2,501




4 | FINANCTIAL STATEMENTS 20 JUN

Py

E 2023

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

20

Aot T0 Dans 2025 nare wEe 1 S0 nGe! Cle HCT0ss TE S Cun Ol L ennan

21
Carranig aACants OF Tang el assets a0 hakites

Group Company

2023 2022 2023 2022
Group _ _ £'000  £000 £'000 £000

Carrying amount of financial assets
Tlebe st =Tl e s e st 508,042 423,150 509 4,235
Dleeured A 13 caliar b nn e et b got e e 105,691 54,4059 - -

Carrying amount of financial liabilities

B e e att e e e 1,265,555 1126163 1 76

Mzle 26 detdls the proe poacd agiust nents
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Notes to the financial statements for the year ended 30 June 2023

Derivative financial instruments
Trie Croaws e ancial ros managenient seels toorem se the canosine to marrket sk creoit ek gty e

cask Love r ek and orer gy varket rae

a) Market risk
Energy market risk

Ihie N80 32010 1S CARCNONTINgG SIoriNsant WrLuwlence st there oa nsk thiat forecast levels of midome 3¢

ot acbicvs s due ol anoes it wholesgle erergy rices off take cortracts © rent sulsdiss f

flalic]es

verpnrert polioy, o reulans intereontion My resusn cedieed ncoime streanes vetnen the group suo

W add tonat cucs.

Currency risk
Thie Groupr prescnts s corsoagaten francal stater-ert m sorlirg and comdulis basressan o naraber of
other cunrencies procipslly Bine and Austializn dolar Cr)l"usef,;l,\emﬂ;., tre Croun o exnosed o fomar

ex hange tsk ode (o oxchange rale woyvermerts, which affect tae Groups fransactanal crpet

ses and ke
trans.atucn of earning and net assets of 15 nor -ster ng operations

Transactional exposures

Transactional cxposures arse from adrministriative aad other expente 1 cunencies cther Tha the Group s

presentatenal cunenc, Stethingl The Groun enters in fo foryeand forenya cxchange contracts and foreion

Callharge sviaps to mitivate the exchanyes rate risk for cotam forzigr cunencys payables and swcaipts The
forward currency contracts and swaps oo rmeasdred st far vaine winon s deteammed us rgovaluahor

techrugues tha utlise cbeervable npuss The ke, mouts nsen r valung the detivaties are the forward

excharge rates for GBP AUD and SEPELR S 30 June 2025 the far value of the forcigr cutrency contracts

cas el asset of Lon (2022 Frul pand a habahte of 2 (2022 Lol
Translational exposures

Balance shicet translancnal expoaures arice on corscidston on the retranslehion of the balarce sheet Sf nan

sterlrg opetations irto sterardg the Group's presentaticnsl curen. ¢ The level OF eaponiae 5 revicwed oy

mananernen: and the potential forenn exchange ~overnent s vathin an accentable [ewel of risk and therefore

Lypically, the Trous s poacy 1o net to actively hedgd 1nese exposiaes

Interest rate risk

The Croup has esposure o fluctuations inointerest rates on s Doroairngs Where the Saanp enters into

bt cve 1 Arranageniert s ath flea mo rate interest g swap arangerm=nt s catered it o fx & portcn of the
Frerest i order L mitgate against an inCrease i nterest tates The portion of inferest to be Nxec 15 assesced

s &

Ly oudse Das s Manauerent can elec U whotner to hegge account B thece arrangerments or an

aps. Th

L a Lduis

Adradual transar nen rass ans Naee c.oclod 1o appl hecge auceunmng forntéresirate

5l

e came date O 30 June 2025 the

bated on & pracpal amount of the lean faa'ut;.-- ana matine on
oUIStaANginc Irterest rate wuvans hove amatanaty rooxcess of five peas ana the fap value s 0 ar 3530l nositon

2022 arnaty of £54 408 000

Price risk

T Group & & short 1o medinm e lerac © he resident al o

sy miarksl o e @atorl At there s

cefenoranion i the level of nouse prices thist affects the properties that the Groap's loans are secured ana st
1 s a sk bal e Group may cotreccup s iull orposure TS € mtigated by the chert-termn naturns af the

loans ard e corservaive leve of loar i va we that the Tar i s predared b |f',"|d at
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Notes to the financial statements for the year ended 30 June 2023

b) Credit risk

Custarear Sredit ng

ks ovtigared theougl e S1cup s«

L

¢} Liquidity risk

Liguediry risk Gre mana

Lgquchty rck anses o canik lodrs

-

Sraunng 1E suTceat Las

At conncl ool g

Coo il Ars v Dlgce foersane that

SAate Crockt Fustor arcd g iR co an oo ba s
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Land and
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£000 7
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Notes to the financial statements for the year ended 30 June 2023

26

a) Derivative adjustment

de e corau ted A LAl LU0

SRS

M aetatve tec coarithior Ve entfea A ere woreloteg

arncttisation ol ey 3eace sted vtk & spedlic Cazherlo v g

cxCtCee undetaker b A0 and the Grous

tresin 2o 1T was dise el e Gmcrhisancan i the oy

fan walus it o as

LT redt et 8 Sthel Comnprengss- 1
firzaniceal ,ears oo 2007
e 1985 vds

Fasrecsnod protecacrac adviee 1 relabcn (o

y DEEN TeCoannca Tete

TCevEeE I eAation

relaury e e

the et of

aJ o ernarang

sorhie Gecocuntne

was alread; oiled fen n the upiated

Lo 1he

‘e of the cazt Mo i € This dsc hat a conseZucnos o the caloulanon of heage meffeciven=ss Ine
cumularee rmpact ©as a 1S Smeduclonian tiglar can nerest Cosl anc an egud. and coposte redus non i

cther Comprenansive NMcemnie

trie assodiatad taw adpusnmenis

Year ended
30 June 2021
(as stated)

£/'000
14979
6469
(3814%)
136,049
6603

samirnar, Shine i pact of the correctior s pronaded beicoy o bindludes

Year ended
30 June 2021
(restated)

£'000
19484
7678
36,570
(141 899)
5164

Accumulated
adjustments

£'000
1,209
1575
15,849
(1439

Year ended
30 June 2022
(as stated)

£'00

- 63,005/
32,192
54,410
8,161)

(£1.557

. R T TP T

Year ended
30 June 2022
{restated)
£000

B I

(51,517

Accumuiated
adjustments

£000
11,088

{8.285) 23907
716 551726
11.174)

137.828]

Rl C 2770 112,560) 19,790}
onnn Tae Toange 16,294 1574 17,868
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27 -
a) Millwood Designed Homes acquisition
i A5 January 2024 Uhe Grours A r=cd MG i oup! Limited anaats sabsid ones sbrough the porchase of

.
|

ot the shate capital for conartoraticn O FO Tel D0

sl o pan by the Caonp, thie Tan dasle O Tie a8ty slquar e, amd

The fcllosare 1als es cuminianice the cor

the hatihies aasarmea al e a i date

Consideration £000
B - ' 21441
PR T N PP 1 NI A 720
Lorrore s oasnideral o 2.000
er - ' Y T

Total consideration

Details of the fan value o the net assets acgarsd and goodeal ar simg sre as [aliow:

Book value Adjustments Fair value

£000 £000 £000

[T TN 331 - 331
Sk 31651 (7971 30,854
Toyde arr s te s sl 1363 1,363
Sathiore) ol sl e 6,771 - 6771
SIS TR TIE 13,337 - (3.537)
fl%&_GO] (18,860_)

Net assets acquired 18,393 797) 17,596
el £.565

Total consideration — 24,161

Gocdval rosuang frorm the basness combinat or veas £6.565 000 and nas an estimated Leeful lifc of 10

yeors, roflecnng she lfecpan of the assols acquired

Tre corso' gated dtaterment of cormprehensive incomc for e saa molad=s £12 604 000 revenus ard a .05

cefoe tay of L4632 00N espect of S G0ais ten
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Notes to the financial statements for the year ended 30 June 2023
28 - . : - L

ST epSr T rETUNS Are rrenarddd i socomance ot Inted Ko

S AzCcunmng Standards, e ladng

SEarial ety standard

2 sy detared moche Diverome Staierients saartrg an pane 44 07t arnal

Feparr 0 medsun i G SEfonmarce, e Gnancial moasures ot ol wae cne Ucse ot halo been

derrea frorn crl e noned restlte i orser o el ate facton, fat digs e

Tnrendal meziuies

ToeEAl CTITIZAN SO0, TN
P

are Consdersd nam

Net debt
[REFN L - l

[ ('“f“\;_“b'l@ﬁ Sh T

de net debl w323 v 2ol and araes ¢

Boevdy T ansEssirg i Gostall Cann positon and |

2023 2022
) ) ) e ] £000 fona
B TN ISP & o 1033184 1.044.218

B R I ] 7 14 1 125,000 5364

Grossdebt 1,158,184 1,049,582
st e 1 e S ) - 1156,919) (256.415)
Net debt

1,001,265 793,167
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EBITDA

Carmings before riterast @ dopreiznen ard amortsat on CLEITEA T 1< saloulated

s aditating Lreht after
tas fo mterest tax deprec ation and aneartsat onn sddinon tooans ome ard exsentes tnat do nod nelate to
proadde LEIT 28 m addion ooreht atrer tas a3 it aliow,s us t

wool fineraing and Cavial eape

Ao, to gay operatenc of the croup ¥

o Tl sotforranc e vathout te oftes

The "ol swang tacle details the adpstinents noade o the eporiod ool

{restateat

2023 2022

Note £000 Fronn

Profit/{loss) for the financial year ' - T a3ssy) 28020

g

St oot et bl asset, A 43055 37849

Frepir o rt oot ngble geaots i 936 75913

Dievregtior 20 har it anses 103,754 101802
iy coreri it - g 21670

Wrersal Ca k2 e SN e e s 3 49 265 25,270

[ e 12.674 1,105

Ca {17,208} 17868

s carries oo cthier e st resterer (955) {5,249}
Frotd o vspamn mr e e 1,045 [22.5352)

(713} {1203
EBITDA S 81,963 194,917

I zte o reccianls ara e lar e

Meote 26 details the pacr ponod ad ustaieis




o
s

4 | FINANCIAL STATEMENTS 30 JUNE 20773

Notes to the financial statements for the year ended 30 June 2023
29 : - . : T

D=1ails o the ubsd wry destakirgs arc ast b s

Country of Class of Principal
Name incorporation shareg Holding activity

[T et <1 Crdinary 100% T Secunty provider

T T O BT [ T Moes sz Ordinary 100% Holding company

ER NI K L AT cresrbeados (rganary 100%, Friergy generation

S G Tane Ordinary 120% Cnergy generation

[ R A deessccur o Ordinary 1C0% Haolding company ‘
Sllp s T Lt e g Ordinary 100% Fibre netwaork
’ product on
S anoi b boeors, hine heeednzac Ordmary 100% Frergy generation
Soageibare s Lared o enar syt Un-ea <inzaor Ordinary 1G0% Energy generation

Sornr Sedar saern nile 40 Crreakeader Ohrdinary 100% Cnergy generation
canbile, B ey’ Lreeakerguen Qrdinary 100% tnergy generation
tatsalnre L e Frar = Crdinary 160% Lriergy generation

Bairodes St Frave Ordinary 100% Holding company

Feele, Lo g Lirah Ltz wnzac Ordinary 100% Energy generaticn

St Ty e e Hnceddnzazn Ordinary 100% Dormant cormgany
et S ke e Jres deedor Ordinary 100% Energy generation
T T ST SR B TS D Croen e adcem Crdinary 200% Erergy generanon
B betan oA, et Lo ruat o Ordinary 1G0% Energy generanon

5 Lres ngdeme Ordinary 1CC% Energy generation '

T N Loteaeador Crdinary 100% Energy generation

Follmrn i ory, sy Lrnzd arsszs Qrdinary 100% Energy yeneraticn
Folrmgran o s Lgrete s Urentanzaz e Ordinary 160% Holding company
Dok Do g e Smere mgaee Ordinary 100% Holdira cermpany
N N A T BRI B Crdnary 100% Frergy generaticn
Srote LAt by Bl Jrdinary 106% Fnergy generation
B AR I UL I N D St segdes Ordinary 1005 Holaing company
T B A crtoecadte Ordinary 100% Energy generation
I R IOLET R A Cind nary 100% Tnergy generation

R P e bran Crdinary 100% Energy generation
B Ordinary 100% Enzrgy generahon

I Crdmary 00 Znergy deneration
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Notes to the financial statements for the year ended 30 June 2023

Name
Flht oo oo
[ S I T TR
FET Aot oo
T T I N R NI RN
dOLE T Lt ey
IR AT
woasnes S dar Tae lend
i Tners. cenlen
ORI S TR 13 N LT
cr e, srd s act T
[ S T L Rt IR AN PP N N W[
_ e Lt sl j
“ha s

[ra

con

~oat Farns Hol g

Chilte o e e Tt e

ey Lol

Tt Lot Liveete ]

b pee T el
TLE T BN
Fh= e AR
| b S BENTA
- et
S 2l
IR LY
(RN IRty

CLnee

I e
EERSITIN S
I

Country of
incorporation

R

IR NATHE B I

Lptes ko ™
Leirateny 16 asd o
Liralz 2 Koo
Trane

Fanze

Franes

Uritzd wrgda
Jied e
vt iy o
L i o
nted irgden
ented igdor
ed Pingdem
conten Krmgdorn
e kingdor
PRI (ol g T A
ratec Kimgdern
Lntes Kimadom
nten Kienndarn

sriten Bog

ritoa Konozer

IIriteag Koo

Urteg Koo

Lo Boraann

P oy

Hpded iy

Class of
shares

Cirdinary
Ordinary
Crdimary
ramary
Crdinary
Ordmary
(Ondnary
Ordinary
wrdinary
Ordinary
Ohdirary
Ordinary
Ordinary
Crdinary
Ordinary
Crdmary
Crdinary
Ordmary
Ordinary
Ordinary
Ordrnary
Ordinary
Ordinary
Qrdinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinaty
Orchirary
Crdinary
Crdinary

Ordinary

Holding
100%
100%
1N0%
1002
100%
100%
100%
100%
100%
1003
100%
100%
100%
100%

100%

160%
1007
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
0%
100%

100%

Principat
activity

Erneryy generaf ron
Encigy generation
Lnelrgy generation
Lnergy generatior
[l ding corngany
Energy generation
Frnerqgy generation
Frergy generat:on
Energy gencration
olding company
Ernergy generation
Erergy generation
Heaiding company
Energy generation
Holging comipary
Enetrgy generatinn
Dormant company
Friergy generat-on
Energy gencration
Cormant company
Cnergy generation
Dormant company
Crormant company
Holding company
Holding company
Holding company
Holding company
Rolding company
Eneray generation
Energy generation
Eneigy generation
Energy generation

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

Name
Foo= Ly
e r . i 1)
t A= 1
LAy Bra Saergy it
TEornoe e
R P B N PR ISR IR R I
parr- Il T ne
Vba, et =i Gotn et
S0 10 o R R
VT e AL LA e
Vraonansk e )
ees g S oprat g et
17RO forr e o
st B T
4 Sl ol
N A S S R AN L
Coarr, mer e e ds
sepegnl Lare el
T ar o et H
L R R IR L
! Y ol L
A I S T BT
. - =] - AEE U
1 oo e,
. Lo
i 1 e
- P
-ty - "—_ o
[ e L N

Country of
incorporation

roeae s wdhn

roo=d g,

[ Ittt DS
"o raZIn
g e 1T

e R ganm

RRIE S LS

LoEd Kimgas i

S d A g

ot Ky

Sl ey dorm

Llprgesy Komzac

BN IO Sl [« P

HECGE blst

Pt Woegdorm

imted W

R O

Lmred Anadne

Sneo koo™

Sostaim

At g

Class of
shares

Crrdinary
COrdinary
Crdinary
Ordinary
tordinary

Crdinary
Crdinary
Ordinary
Crrdinary

Ordinagy

Crdhinary
Chrdinary
Crcdinary
Crdwmary
Ordinary
Ordinary
Ordinary
Qrdinaty
Crdinary
Ordinary
Ordinary
Grd.nary
Crchinary
Crrdinary
Crdinary
Crdnary
Crohnary
Crdunary
Crdinary
Cird nary

Crdinary

Holding
100%
0%
100%
100%
100%
100%
100%
100%
100%
100%
100%
160%
G0%
100%
100%
100%
100%
160%
100%
100%
100%

100%

100%
100%
100%
100%

100%

Principal
activity

LNy Qeneraid
Frergy generaten
Ernergy generation
Energy goneration
Energy gereralicn

Energy generaton
Energy generation

Development of
buliding projects

Construction of
domestc baldings

Devetcpment of
buitding projects

Eriergy ganerahion
Energy generation

Fitre netwaork
produchon

Energy generaticn
Energy generation
Energy generaticn
Energy generaticn
Energy generation
Erergy generation
Energy generation
Energy generaticn
Healding company
Holding compary
Holding company
Cnergy generat.on
Holding company
Cnergy generation
Cnergy generstion
Criergy generalion
Erergy gencration

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

Country of Class of Principal
Name incorporation shares Holding activity
[l i branes 0wt Fra Ordmary 100% Fnergy generat-on
Flo sl e o 20 | 1an Cndinary 100% Fnergy gererat.on
S PR IR brane Ordinary 1005% Fnergy generaton
Lo AT L A Urrddinary 100G% Erncrgy goneration
' |~ oA o Ordimary 100% Energy generatior
Farenteagt U o Tre Ordmary 130% Energy generation
Loow bty 2 —arx 3 T Chrdinary 100% Holding company
Loy Lowrge 70 ronheod wetes Kmader Drdinary 100% Holding company
Leese Coeryg, 7 rane - Sanse Chrdinary 100% Holding company
Fia b Hoaldimos L hncate croes Pegdon Ordinary 100% Holding company
Bl Fena, Holdigs o it g Hiea Kogdem Ordinary 100% Holding company
Flios breas, Hoddans ol o United Krgdem Qrdinary 100% Holding company
[liee Fearaaloc o orgy cirite 4™ Unmdtirgoom  Ordinary 1G0% Folding company
- . . Construction of
Tlhte oem et Dinar oo Lo e Unsed <rgaz Ordinary 100% onstructiocn o
domeshic buildings
Ordinary, Frhancial services
ot e e Defarrad, 1N%, o
. holding comparies
Freference
. Construction of
MIEERE il L e cieearrgaes Ordinary 100% - 0nst J(j 1on o
domest.c buldings
. - Construchon of
= ! S rarT Gl eeitenn” _rled dir gagT Crdinary 100% PEtiuc ”,
domestic buidings
- - Construction of
N Srad = cred kirgdas Ordinar 100% :
! m e nary domestic buldings
f
R NN LNV R SPRT PN Linss Kiadom Ordinaly 100% De_v(f_lopmer_\t &)
’ building projects
- . Censtruction of
. S RTAR IR (N NI IS Lrtez firgde O % D
L. et L e Kirgom dinary 100 darmestic buildings
. . . . Construction of
B aeros vkl [ alen Urites Kingdar Ordinary 100% domeste buldings
. . Development of
R P N1 M Unses kieadarn Crdinary 100% P
bulding projects
. Development of
ST PR T IR TR TS b Uetes binadom Ordinary 100% Dev ‘IOD e,t o
binlding projects
Caonstruction of
) Test n
T St neeakingdmm Ordinary 16G0% dor. - bu“_dl gs
Buying and selling
of own real estale
. Construchicr of
Tl sl b Ceveea Kinadon Crdina 00%
IPRTIR Ie g rdinary 1C domestic builld:ngs
Construction of
Pt by L=t cted Woecne e Crdinary 100% domestic bulldngs

Euying and scll ng
of own real ostate
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Notes to the financial statements for the year ended 30 June 2023

Name

Tileocareer 1t

[T B B A AN UM L
Se |

- NS

Lol “veetroe Lo et

LB i

ch= et

Ptz Loy o et Lo

LT B

Deliaet”

"-I\-‘ .,

Pt bmerg s O

Bty

(R N P AT

T e o WY

BERITIT R
rithed

rrntea

Ul bamteny

SR

RN RS Tk LR T

st Sabs L ted”

dar i, et

A I

—ee b o

| B B
-

Country of

incorporation

e s ngdem

T s gl

L oo K o
wolsd fncdoe
(RN
g R gdn
L1imeg K adoan
wren rgdam
crited Amadom
e Himage
Joaled dngase

Jried ks

dered Aimadoe

Unen Ko g

Corea Hradem

bt d g,

e rgdLm

Lirile s b dmrs

et <rgdem

Lried 4mador

L ea d ga s

L ten AgI e

g

Lo imadie

Class of
shares

Crainary
Ordinary

Crdimary
Ordinary
Chdinary
Crohiriary
Ordmnary
Ordinaty
Ordinary
Crdinary
Ordinary
Qrdimary
Crdinary
Crdimary
Ordinary
Ordmary
Crdinary
Cirdinary
Ordinary
Qrdinary
Crdinary
Qrdinary
Crdinary
Crdinary
Cranary
Drdinary
Dedinary
Ordinary
Credinary

Crrainary

Holding

100%
100%

160%

100%
100%
100%
100%

100%

93%

S

100%
100%
100%

100%

)

100%
100%
100%
100%
100%

100%

Principal
activity

Crergy generation

Energy projec
development and
manageiment
services

Energy generaticn
Energy generation
Energy generation
Hotding company
Lnergy generation
Erergy generation
Holding company
Helding company
Energy generation
Holding company
Holding company
Hotding company
Holding company

Holding <ompany
Haolding company

Holding company
Holding compary
Holding company
Holding company
fnergy generation
Frnergy gencration
Erergy generation
Holdirg cormpary
Haolding company
Holding company
Heolding company
supply of fertiliser

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

Name
Fractiv g vine v Lol

Ceatlatl Doere s Lo df

el =l T Ll

I e DR N N R RS R T

Coanret ot

Vaemchiann e Ve a Doee s L
el e e e b
[INTIPALES RNt TR (RS

Flopoanrny oo Creitee

AL o T icelkiais Ho b

Seratireenr bkl [
ol e D Jmted
P oz ke

b baapn barm baneen”

ol End bare Tioren
TR NIRRT B NI s e i

I NI N SN R T TR N
IFTE A B TR

e e Do 2r L]

reccll B Lenn g™

Carrow B ad Deseay b e’

S,

e

e L led

rrde

Cirtarae b b ooy D e

Jiaasr Db bt
Sy becer oot e
AN b e

I N B R T

P e e

LR A IV SR TR NI P

Country of

incorporation
b gt

I R H D

e ey

el bz

it war geloen
Lrited Sy
Lrted aradonm
wrted i adeen
Lir b g dom
e Kingdom
Himite o sin ez
pted Wirggdoam
U ted eadaore
Lrad s ade
L g gde e
n sed kingdery
LIned Kingdorr
IIned Finadaen
I e Kiradsn
Hnted $gradse

Jeten Siegdeee

Lleres syl oo

legbe e Birardems

Lo Fieadem

RPN ATA R R

oo Kingne

Class of
shares

Qrdinary

Qrdinary

(ndinary

Cirdinary

Ordinary
Crdinary
Orcinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Crdinary
Ordinary
Crdinary
Ordina riy
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary

Crdinary

Crdinary

Holding
100%
1607
100%
100%
1G0%
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

Ereiyy generation
Dormant company

Filare network
production

Fibre aetwork
produtiicn

Energy generaticn
Energy generation
Frnergy generation
Fnergy generation
Energy generation
Holding company
Energy generation
Holding company
Fnergy generation
Holding comparty
Holding company
Energy generation
Energy generation
Fnergy generation
Energy generation
Frnergy generation
Energy generaton
Energy generation
Energy generation
elding company

Fibre network
production

Energy gencration
Energy generation
Ernegy generation
Frniergy generation
Energy generaton

Flore network
producticn
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Notes to the financial statements for the year ended 30 June 2023

Name
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RPN ' Srragles
L Sen e ey
iR S A T R
R o B KON ST LN b ey
| ER | At -
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T e ) _oned
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Faettor Lol g Lot 4

Country of
incorporation

Sl=d g v

Lnred e o guem

e Focar

PR IR T

I ke e

S ED gt

Urnte s fe adom

IR AN I A

e ke s

Sl pen” L ey angam
Lt wteg Kegasm
Tt ¥ L ea Kingasem

Jten oo

Lt Ings o

Lt eea Simgdoe

e Fooadom

el Lriea Xngase.

v ez raaTe

BV Coks D

Class of
shares

Cirdnary
Ordinary
Crranrary

Ordirary

Crchinary
Ordinary
Ordinary
Ordinary
Crhmary
Crrdinary
Crdinary
Ordinary
Ordinary

Ordinary

Crdinary
Crdinary
Qrainary

Or«dinary

Ordinary
Qrdinary
Cirdimary

Ordimary
Crdinary
Crdinary
O«dinary
Crainary
Lrd nary
O nary
Ordiary
Drdmary

Tindinary

Holding
100%

100%
160%
100%
100%
160%
100%
100%
100%
100%
100%
1002
100%
100%
100%
100%
100%
100%
100%
100%

100%
100%
100%
100%
100%
1C0%
100%
1G0%
100

10U%

Principal
activity

Caergy generahon
Energy generation
Energy generation

Fiore notwaork
produchon

Frergy generation
Eneryy generalion
Cacrgy generation
Energy generation
Holding cornpary
Energy generation
Erergy generation
Holthing company
Heolding company

Asset leasing
Compary

Holding cornpany
Holding company
Holding company
Frergy generation

Construction of
domestic builldings

Construction of
domestic builangs

Construction of
domestic puldings

Constructon of
doméstc buldings

Halding comoany
Ernergy goneration
Ercrgy generation
Energy generaton
Erergy generation
Ereray goneraticn
Erergy generatinr
Erery gereration

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

Name

Tty Tt Tt forin

e D Peooen,

S A ot
el oo = pat e

TN UL AT RS TR IR | EX
ST Lo g

Clete Wede bl sar T
Ll dedget B S dar L
Faltrevs Sart o=

Foarcian Heac s Dinnter

Frarc e i oA
Fars Frogrsr

il

Foamat Looar Aood7

Foomfoorno el pey

Frs e eritend”
Fotbeos odar Drnnten 17
o e Tl L)
elmers Park R Toet

|

oo gefon s arited”

L SO I A N

Reriogeores Cmmr oo dest |
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Sy Lolerd

ol

v e

e

ateeir

[ERTTERITS KT

Country of
incorporation

Loebe et bor ey

L e K eadom

Lried e coerr

L 3 e aaom

Jeta A saom

e Kirgdon

e kingdom

Jned Kingd s~

e Hiegaon

e K don:

L ies ke adoe

Ll ke

ceten Kingrnes

»aten Kimgdo ™

Lrtes Koo

Lritan B doe

Lirited Fingdos

I rdes adan

Hrated b el

[T B I T £ BT

Class of
shares

Ordmary
Crcdmigry
ordingry
Cirdinary

Ordinary

Ordinary

Ordmary

Ordinary

Crdimary
Ordinaty
Ordinary
Ordinary
Ordinary

Ordinary

Ordinary
Crdinary
Cirdinary
Crdinary
Ordinary

Ordinary

Crdimary

Crdinary

Crdinary

Crrdinary

Crdinary
Ordinary

Ordinary

Ordinary

Holding
100%
100%
100%
1005
100%
160%
100%
100%
100%
100%
100%
100%
100%
100%

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

100%

100%

100%

100%

100%
100%
100%

100%

Principal
activity

Frnergy generation
Energy genaration
Howding comgpany i
Erergy gencrahion
Haolaing company

Frovision of
hicalthcale services

Frosasion of
healthcare services

Holding company

Hoding company
Energy generation
Fnergy generation
Holding company

Energy generation

Fibre netwaork
production

Energy genoration
Energy generation
Chergy genergtion
Holding company
Energy generation

Energy generation

Care services for a ;
retirement village

Retirement village
develapment

Retrement village
development
Care services tor g
retirement village
Retirement willage
developrert

Howding company

Retrement viliage
development
Retirement village
dovelnopmen:
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Notes to the financial statements for the year ended 30 June 2023
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Frav s
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e e
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LRt

Class of
shares

rd nary
Crdinary
Ordinary
Crdinary
Crdinary
Ordwmary
Crddinary
Zrdinary
Crdinary
Ordinary
Drdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordmary
Crdinary
Crdinary
Crdinary
Ordinary
Crdmary
Crdinary
Crdnary
Crdinary

Crrdinary

Crdnary
Ordmary
Crdinary
Chdinary
Cirdinary

Corer iaary

Holding

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

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

1G0%

Principal
activity

Holdirg comparny

Fetrement village
develepment

Energy genetation
Enetgy generation
Energy generaticn
Friergy generation

Construction of
domestic puildings

Energy generation

Fibie netework
producticn

Holding comparyy
Energy generation
Energy generation
Ernergy generaticn
Erergy generation

Supply of biormass
fuel

Holdng comparny
Frergy generation
Energy generation
Enerqy generation
Energy generation
Energy generation
Energy generatinn
Energy generation
Crery generation

Erergy generation
Erergy geaeration

Lrergy generauon
Crergy generation
Energy generabon
Eneryy generation
Dormart comparny

Holdirg compary
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Country of

incorporation
[ERECR NI I
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e
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Idreaa kingdam
Limces Kiadom
Hnes lngidem
Heves K ngdon
Untes Kngddomr
rited Kirgar e
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L e gd o
L g non
_rited Airgdoen
_ricd Airgdam

o
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T een Kingdern

Thates kooadon
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Class of
shares

Ondinary
MNA

A
Crrelrmiary
Ordinary

COrdinary
Ordinary
Ordinary

Ordinary
Ordinary
Ordinary
Crdinary
Crdinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Ordinary
Qrdinary

Ordinary

Ordmnary
Ordinary
Ordinary
Cirdinary
Crdinary
Ordmary

Crdinary

Holding

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

100%
100%
100%
100%

9%

100%
100%
100%
100%

100%

Principal
activity

Frctgy gengratior
Dormant LLF
Derrmant TP

Fibre network
production

Heouding cormprany

Fibre network
production

Fibre netwark
production

Fitre netwaork
production

Energy generation
Energy genetation
Energy generation
Energy generation
Holding company
Eriergy generation
Energy generation
Energy generation
Energy generaticn
Energy generation
Fnergy generaticn
Encrgy gencration
Energy generation

Fibre network
production

Energy generatior
Holding company

Fibre network
production

Fibre network
preduction

Energy generation
Fncrgy gencration
Energv generalicn

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

Country of Class of Principal
Name _incorporation _shares Holding Vactivity _
pts Cnde Lhed e Ordinary 90% Helding company
FRERT e o cinan 10 Fibre r*m'_\-w,:-rk
’ production
M - et soerneasen o Ordinary 100% Reurement vilage
’ cperato
L e T e o V. Pecinary e Service charge
’ adnunistrator
S e - (IR e Crchinary 100% Energy generation
Vo U U U R TN TN EN gy o Ordmary 100% Holding compsny
il s e’ Heeneegiees Chidinary 100% Energy generatinn
T LR T e roce i Cidinary 100% Lrnergy generation
N b Unced sy e Ordinary 100% Eriergy generation
ot e AL wrced sz Ordinary 100% Energy generation
R | Urited <ingdz Qrdingry 100% Energy generation
St R e Loeakeane~ QOrdinary 1G0% Cnergy generation
I T SV Lried King o= Ordinary 100% Energy generation
KOOIt PR Do 4 AR VRS Cirdinary 100% Frergy generation
Aot ey g bdine e sy ~aagdure Ordinary 100% Holdimg company
R R N R T N R e Qraary 100% Energy generation
ST AR O LIATEE S AR TEAN R R Ordinary 100% Erergy generation
R LT T HIN IS I TR Ordinary 100% Friergy gencration
Thar gt Bl et Ordinary 106% Holding company
AR N N S LA A R T S Lritsd ~nadzr - Qrdinary 100% Energy generation
P e woeake s Crdinary 100% Energy generation
O N - Lresaeradie Ordinary 100% Lnergy generation
Comtol fenen Pl gy < Mese e Ordinary 100% Energy generation

Date
1711172023

Vel

O&/12/2027




4§ FINANCIAL STATEMENTS 320 JUINF 2023

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

Dissolved or sold during the year and up until signing Date
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51 APPENDIX ~ SHARE PRICE PERFORMANCE (UNAUDITED!

Fern’s share price has performed in line with targets

For Trading Diite s 0 o urhistel Commpaty Foor, onotn, o B ol Dinel

ol B calhng toisshe nen bares Thie share nnce s unandited

Share price growth since inception: Fern Trading Limited

19

1.8

17

16

15 s

PR
14 /
o

13

11
10
2012 2013 2014 2015 2016 2017 2018 2019 2020

Porsorrmande = ralond

WO sLbyc oy Lo aubt b Brnst & foung LLF

Annual discrete perfermance

DS Ldrels 3

2021

ST I M LS T N

2022 2023

aied basea or ine sa'e paoe Tar Ter Lalares at 2 dung eath s car The shate pree s

Financial Year Discrete share price performance
3.10% |
9.91%
4.87%

une 2013-20 0.33%

RICRNIEa 6.23%

-1.05°/;
5.54%
3.83%
3.95%
3.72%
3.97%

1.02%




6| COMPANY INFORMATION

Directors and advisers

Directors ! Registered office
Fitothiarm Gthy Flewsr 22 Holhor:

I wile Sooordor brepana BLLN ZHT
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1 arthar P lndependent auditors
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SM Grarbappcintes - uanuary 2023

Company secretary 0 Bedforg Stieet
Octopus Compary Secretanal Seroccs pinnnzed soliast BT T
Conipany number

126016496

Forward-looking statements

Trhie Annnal Ropott contans cottan loovard-looh ng statemnerts relates 1o tne Corrpanys futare bus ness
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