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Group snapshot

Revenue

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

£800m in 2023

Energy generation

Our renewable energy

assels produce enough
energy to power over
a million UK homes

Allh
i
Number of employees

We employ over 1,500
people

Carbon offsets

Cur renewable energy sites’
carbon saving 1s 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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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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Lending
Division

Energy
Division

Fern Trading Limited

Fibre

Division Housebuilding

Solar, wind, biomass,
{andfill gas,
reserve power

—

Property lending,
development
financing

Residential house
building, Retirerent
living

Ultrafast fibre
broadband across
the UK

—
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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

Qur businesses

Energy
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Lecn granted This has reduce s sonmmo of the bnpact
of the volatlite mang-term enetdy pHce foecasts
Ag e sifes bult o fne LK des nion cuality tor the
same FIStor govement ncentees e gt seaing

s re teresTan the market o sites bl tho ones we

A1 and operate

cre part of

LI approanarel.

Taronpr s et et This Cart of the “are g

Did you know?

hias gererated tigh etans s gear duc W rarket

condimons o orusalie 1 has the petental to preside

slabile «cumns 2.er the lorag-tenm This cormbinat:an

ke, ool stratedy 1o balance nse ard return

Acress tha rangs of Group actities G deneratd

target credictable retme o shncholdars

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

Lac o the h gn-guality ansnyy sites that e o

are aule o arg-term  rharcng e

maiestiearm bav«s A7 carmpeut ve 1ates Lo crhance
cal s, o o heles us to deliver the evel of

returns car shareholders expect

Wbile aur tenesable energy husiness started ts ofe

inthe solar eneryy secton che Groap has il

CXPOHISE A

Cooothier adjarent terhinelogies
Acladira cnshere wnd, comass ane s andhll gas

reserve pove plarts which prowoae

LUppONes oy

bBacouup oower w tbe Natuenal Gnd The Group

therefore benefts from deversification et this
patt of fs busmess s weaker coromots fo
ey procucton ftom are teonralsa, often et
Irostronger poosucuon elseshare The Group &.50

gelr sign Acars benedt fromate soaee 10 thie sector

35 lr pusiness s Loreard aciess 229 sies vastly

cecjueng ihe rsk o Group prontalsit, foone dte

saffers an operationg derapuor

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

London to Mexico City.
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Our strategy in focus

1 addtion tooaur U simes, the Groop s dovesspig

sites overseas, nopdd cuons ihal we Lnoorsiana
wel [nese pesont an athialiteg opporiity as they

uncd nr oo seclor cxperlise oy countres at o oar

carher stage of renevanle dewselopiert Oonrently

e operate wand Tanms n leaad and Fraace and

slar wies nm Trarce, 1 adaition o s cana far under

covastruction i Palano
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roufiop solas developer, Jestec on which we cell
build solar pancls © generale electnoty for tne
enant of the burding Sur sites andor constiacunn
I ALSTAUS Care 1o Turion this year weth Darlington
Soantoa large-scale solar site seld at the start of tnc
year and Liolaccas Wind Tarm achieving commercia)
opcraticn sngetly after Ar end  ang

VE fieiry

sunsequently sold in Goeha 2022,

Lending

Pendimng continues 1o be & Core part of ous business
and has proaded the Croup sk g proftakble ang
cash generanve sector over the past 13 veas This

ol cslablished part of tie Cranp manily cornssts of

propettyendng, which provides short-terns

[rancng o expenenced  protessionad propers,

developers, hiy-te-let landloms sonng oridging
Rrance, and dovelepment inanang whica prov des

short- and meditnr-ter Anandrng Lo corrpanies,

Akey benent of the ccale of the Tarnnp and ol e

boamigss that wee PFagve bult o mothes scectoy o our
Al woommngate nok threugh havind a large noribeer

OF cang spread acoss relatvely crnal prosscts o
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reanaEn

Cavefl

CedrtErDEStty NS throwat unoscrtaking

chizvor due dhgence taking securnty cws giset.

yeicaly onoa frst chiarage basis and mamfa ring

COMSEryai e man-to-valug ratios Mot al dcans el
petfom  as expedcted and thess measires melpn 1o

-

SLuUes o an

rarinise thie rnpact of sortonmar
nd vidual 1oz, Thigas “urther mtiqated thraugh the
salue taarvee lern d e ond vidual s cr s relative 1o
ot todal loan book, wlhich is spread on average

acroee 224 loany

Fibre
it Shre o s Gloncitsdes faar strate

GG aroas - hre

o the momise VTR enterprse Abne, wofleare

ard motle

Nrougn our TTTP Dusiress, we are bulding new
plvsic al Abte netwcrss for commruniies in the UK
and have compicted neve flre nfrastructare n
underserved parts of  Dewarn Senmicrsel Dorsct,

MSallde Wiorcesterchite,  Yorkahre

ilan pshre,
and e Home Counties, scannng aundreds of

thousands oF proportics

Lending continues to be an
important part of our
business and has provided
the Group with a profitable
and cash generative sector
over the past thirteen years.
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Housebuilding
Coresidentian Lialdng business, Lovia

cebazh aciires land ana

s o full-
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crives 1o delloer high guatts and  deqgn led

c}‘.%[ﬂfc’ilﬂ?'["-fﬂ oraes, o B ST LR B A N e

r
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under constructian Zlaa s neadvuartersd  real
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st Sussex In Jaruary 20705
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CONMETAITING DA sled Tar Ttu e cpetat Ons, and Nas

sxcharaged or Leo funthor siles, spre

TS the
coumntry wath the mtert on of develepirg these o

e ruture




2 | STRATEGIC REPORT

Directors

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

Paul Latham
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Principal risks and uncertainties

Principal risks

Maragement sénul and manage ks
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Principal risks and uncertainties

Fibre Division

Risk Mitigations
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Principal risks and uncertainties

Lending Division

Risk Mitigations Change
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Market risk: .
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Principal risks and uncertainties

Group

Risk Mitigations

Market risk: .
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Corporate governance

Section 172 {i) statement
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Corporate governance

Business strategy
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Corporate governance

The Board conciders Sotopas Investiments Linired
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cocrsialn . fnanca, adreinistiatioon and Cornpany

secretanal corvices

Community and environment

Pe provisor and operation oF suslanacie
Infrastuctare 15 ar the cortre OF the Srmup s cratedn.
goals  Through ats Pasmisss actialies e Groap
ceeks W make A pusiive  cont buticn oo the
COITETIUNIT,. Enviicnmont o and  econceTy L
renawable energy pusiness s aelprg e LK mest

1o renevedls e energy taigets, cur abre netwers sl

oG ponple i orural comrnanities ac

W hign-
speed broadnans and sar rehirement villages create
comnunites of pecple m thenr later yvears redac ng
tne stuan o1 our healtnrare sarvces, We are also
CLILGING neve homes 1o address the s shorage of

sroperhes

Business conduct
Ao Drectrns our mitent ¢ ¢ 10 behave respoasibay,

willhy

segrity and in aceordance wata the high standards of

ehsUnrG managenient operate the  busines

cerduct and goee mance expectec of a Blsiness sJcl

a5 eSO mtentian trirsagh oo busing ss strategs

wcutlmed on pages 22 1 151814 opersie In sectors ana

ok Atk otner busiresses that shiaee cur valies

Business ethics and governance
The Boarc e rewpondble for erstnryg that the

actraties of the T and L vandus b

cordoctedmeompt anco withiibe 2
Jovernance  and requlatary redgitnss, arc  n
adrersrce woth parevall g cest pract oo for the

relevart rdusit, Tas mcludos resicwany ntenal

cortrois ensunrg that there s an appionnale
balabce of shils and expeneroc representcd o the
Board and ensunng tnat the firancial staternerts

Jree d true and tan viess of the state of aflairs ol the

Croup rurthies detan can be found b staterment

of directors rescons:hilit ec.an page 38 e the ycar to

A June 2025 N0 arnas Of concerr have beer

flagaeo in this regard

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

Ihe Boards policy, or emploses buman nghits,
social and (_'L_'JITWH‘[JMII‘,- I55LES, O sircmernt POy
ang art-conuphon ara bnbary matters 1$ discussed
ane A8 The Board

Lilture sbat is ba

i the Dhrectors Repot oo

aclively mromates a cor s

2R

L]

o ethic al caliues and bhehaaours
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S lOn 3 e nansusn 1oa et J0rG gty At
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tossil freele Tapital deolo, monr inrene vahle ersrgy
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TNC e rinent

O the Grouos diyscns, the Board consders the
crend,

and corvecely miost able o fake advartage of the

dogorto be st at rek i o channe

crpotturiues presentes beoa tanation tooa loveer-

sl the Board consicers tie
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eIt e cuttate-re Wten msaes adnng Al o

energy, lendirn:, hbne and housebulding gacludimg
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Governance
Disclose the organisation's governance around
climate-related risks and opportunities

G0 ocscr be the coars £ aueragnt of Slimate-related
sks and opportunites

and ¢ oparunities forn

Clrmate-relanod
cact of the Boarc’s swralcgy A ke apedt oF the
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[ LA na econsm ¥
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the acquesitizn, Corstract.or ana due dilgence

process  aght o througa to the o i geing

managemens  The Board have revgweed and
approeed BESG critaria spaame i the viroupr’s

Prusiness that are considerad Dy corinrero g and

miaragement tearms, 1cluding thosc aporatirg

it the fitte ard housebuilding seciars The day-
1o day managerent and avsessorert of climalo-

rsks and  opportumucs s therefore

CvISIona. Imariagetne it teans

and reporied 1o the Roard whore nocoessar y

Al of the above cnswes 1ne Board's
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GpEportuothes NG LOes
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dwisions

cantpanics coall be Appreach W

climate-related risks ana opportuniies

Strategy

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

BY

risks
tifed

Cesct be tne climate-related and
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| he
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ervnonreental plamng conditons,
mtroducesd
Tt

CRROITHrTy G
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apphicaboe regulatory
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Risk Management
Disclose how the organisation identifies, assesses,
and manages climate-related risks.
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atid assessny cimate-related ricke

Climate-retatcd nsks are conuidersd by

maraqomert teams at Lo a Crowp and entit;

eyl e
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Metrics & Targets
Disclose the metrics and targets used to assess
and manage relevant climate-related risks and

opportunities where such information is material.

oiersse the rehios Lsed by the oraarmsalicn

oo ¢ lirnate relatt o nis-<5 a0 opporiurdies

g shrareay, and ok mmanageinent

An merit ored ander the igs Management pillar

MEnAagerort Wams assess the relevant clhimate
related  asks  and opportuiates  of  poicnhal
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Aggregated Metrics FYa23 FY22 % Change
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Review of financial statements

The sirpcse g reparl s (e o ae Saatond,
explanatary formation G the arana al slalements
eEAsAnny el perfonmance, the fnancs, mieas. nes
that e tse pclude tbose that hase been derred
o Qe cpcHed L ltoin order tooel rmaie factons
that distort sear-or-yvear compar $o1ms These  are

Consdersa o GAAE Ananciz inEacues

Aveg

ncihatior o7 these so the finarcialicsuils can be
founa o aote 28 of the ndtes o the inanaal
staternents

The nnancal statemernne shiowe asscls at armorfisen
cost, as such they de notrefiect the futire walue tha:
S0 CYRect 1o genve frorm tnese buomesses TG tnat
ecenl 2ocounung performaence nid, differ rmatenally
frem e share prce gne may ot rollo ¢t 2nsnges
the ful mar<et value of asacts O Dusresses ovenes

g the Group

2023
£000

“ - 860,351

_ 82,017

Roestige

were calens char Geo o the enorat onal assets

sunnc e wear ingid ny the sale of Darlrgrorn Poiet,
alarge salar siten Austaliz, snd Flivig expanding the
Poouh-easlerr footpint ath boe

acgies ton ol

Phvecod Deagnaer Fomes o n Mach, our FTOF
QIR atek erd sUCCesstully Jercohngted Nk one
Do businiess fooaard onos holesiie sirategy, and our
Doonwn P brang supscoucrt o year end Dulaccas, 3
lrge wmd  fanm oo Wester Aostialla, becamc
; opetgtucnal following  a Lw-year  constinohon

pIoeess, ane wvas sod 1o a proft of Foom i Detober

2laink
PP A

DO SYPPRCa L continued expansion, we CLIE up Lash
reserves at yesr end of 21N sich serve o furd

Pothe cperaucnal necds of cur diris 0

{restated)
2022
£000

Movement

711,830

194,917

(148,767

) 55,888

439,535

360,901

Atk ' 156,913

e el 1,001,265

256,415

793,169 AT MY

2,366,052

2,220,920 AR B

Financial performance
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for he vear onded S0 Sune 200/ i < fall rom

prefic of LE9 lrectatedi in the porycar This s drver
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AO22 £195m ehich s

i
oW I i el

detaled Turiber o thas report Sl

docreased by DEY to FEZM
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St

ocosts mchidad moine iinangial statermients, wonch are

FOANst SpecineG PeTnerty

L there are te

oot crnected o recoour U restrctanng cos
POL1EmM asscaated with the merger of Abre-to-the-

pretriess busmesses, gad (2D inparnients costs of

sl

POES2m acconiaen vtk trading avcets wich vacre

cubszguent to gear end
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Sector performance

Energy

Ao =COraNiIC actvity and g obal dermans cortinuee 3

Lo remram igh teeughoat the

| G [T B ST T

The awwncted nsirarce Clanm [or reclaceriont

parts and loss oF rovenue weas settles i full

The impac w0fset by the ncrease i the averaye

rholeszle erergy prces drwdn oy MoVamMong n S o
B Dopnce ger o uast for the anosion
come oty ceulten 1 the Cirodn .
7 Domcrcancd o f107 7 RYWR froms
PISTAT NG SIrCng reve e o ene Jercraticn i ) ) .
- ’ POpnor year amovernent of 107
ata.evel sivlar to 2 ACTOSE QUF gy ses with
reveriLe ol EEOEM (2022 [ES0m: DoWhee wotal coonatng costs remaincd mostly
Poconsicent searcn-yearat [3TTM 000 FEZT the

Jur generaticn Capa ity remainced

COCIg, Qenerating assets However proauction was

e
archanmes toosar g

NSISlEN y EAr

Crcuprecorded a F30m i ase i gas procarerns

COSLS for rosdtve power slans drver oy wflated gac

Dopnaces n the ficor haf of the year Ooresponaiigey,

mmarginally reduced duc o Sretierton, one of cur N P e -

Arnay 4 POEBIIDA decicased by 13% lo D222m 12022
o ass-fied puower olarte, suffer ny some moanths 1
- POL25Bm

of cperatoral doventime 1¢)

bisrotriase

Latddhi b s

Vv a gearbox fault

FY2023
Production

991,873
225,680

{(MWh)

FY2022 FY2023 FY2022
External External
Availability Availability

o

Production
(MWh)

83.5% 52

FETTDS 96.2%

I R 405,802 CISRNREN 94.6% 31 27
o 569,063 e R 94.8% RE

VA

Total

876,374

ML 2 92.6% EIE=t

3,068,792

3,099,690
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Thc brerc qeoueernrert Fas arrouroed foeeould
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croporty deple avent accalendted 111 the vear &1 e

sed ot e alue £

2027 %7%vrard noromibers of loans 219 loans,

ena the ook aad mores

20220 U0 icansl Howeer the DK s chalenging
k

ot thont mpact ana thicugnoar

aded a g

T angarst
one commocal loan The
Bereht of oo aresresfic st
tor L4700

erdlry

At R L S ST DI T AT S A S L R Pt S T ey

At Tl

aing diassa all ane fibre rLs ne

the Donla phass 3N are starhing o add Custorae s 1o

thew netorbe BLOAD sune 2023 the danan

Eromng arcung Lol Costomers ard balding n

W locaticr s nothie HE are ar ack by e

T

acle o delver il “pre connedtiaty 0

properties i e

Clears and willages

LRl T8 e S
oo L1om e the

cunent year Athorgn boldng a fik

1ail, e s or bas aumcst do
VOGN G oyrear, ont L2m o 2140

eoretee ok s

Capital irctensve and loade tooa physical asscl on

bzlance sheol the divacn slsoircurs arge cperating

Cxpenses a8 tae businesses scale thes opeations

ard develop mrarket presence Toes resulied mo4

reported ERITDA love of £220m 12 FSom L
VALCh s roune s cxpectanons and rotlecrs the
gevelopnont stage of the drysior This inclades

Cxacbedry costs of Elsm awwociated  ath the

TESTrelture

Aoy il ol trege netyen

ercgrnised or the halance snes
Carmmatmctode future walag e s erpecton W be

hawe baooa

aenecrated  as the aceess
GUACTate
Housebuilding

rebranden oo Healtasare divicien

CHange In DuULIress mix
Elivia  and

Hovsebundirg to reflect #
NTTLCrAes prmiarn |
the: d -

resJlte of Ore Heatthoare too proats

nclude the

ACIGr conbinnes

o

e Heaqltncare

SULsEaNERT

arerlt




3| GOVERNANCL

Group finance review

ouseli ding operaticns coninbuted L1350 el
P b Crodp reonLes 1o Ine yodn retectng the
'ﬂ".;'_wf;-:’.t ol mrcasc o revenue i kargetrd as el as

atall of Chvia opershiors BElua soad 122 uats in

e eean and s pertermng n e

wlh budger webile

e reased T eliLe Dy

andd sole 47 unts

fohange raccounirg pohcy anlled in the Tost o

Qangerrd cometanal areas Deing Japitalsod as

flaed assets farmnrure, xtures and SQueprmentt ana

atnceteed over the e ¢ the sle Frewodsly, tnese
o Bales

oynised o Cost

I'J 1

o mmediatel, 1e
I the 250 The treatmont has beer agrecd with our
audtors and has not result=a i a pror year
restateent,  hieasowar Rargerford  Feed  assets

ricieased by LISnrr the curnrert year as a result

Funding and liquidity
O snrategy within our renewatle eneryy businesses

s tooceruae iy tenm financtg ar concetygtve
levels finm mamstream banss 1o enbance returns At
gear end we bad draven FLIECM of extermnal debt in
this pars of the Group with 2 fuecker £175m ava lahle

Lo be drawsa

apptoach cnables us to acquire budmnesses that

v slalble charactensties sie b oas predictable cost

base, revenue slreams, goveramert ncenty o

prosen lechmology and as such have lower relurrs
that wathout leverage would e nsufficient for cur
shareboders. Caleo allows us fleatit, i finarcng
our bus nesses and maragira cash flow Ye believe
that falng to adopt this siratecy wolld have o
regatiye mmpact on busiess returr and sharcholdor
valbe Gver the long team 80K of oo nterest pavabile
1o Nxed and tharcfcre v dre not aamficant'y
seposcd 1 curent nterest rate wclatht, The Group

applies Pedge atcounling fOr interest sate wwaps

wichmeans ary charges i the far value of 1o
Fercynises o leseryel ianh oy nedge

rese! wth the ireffectize poruon of the nedyge

recogrsed e TEL The matker calue of o=
Swvaps s rocognised on the balance sheet oS an asset

oroa hab bty depending on whohor the

S abie S U o catey

contnLaly 1eviey Trgne ng ataigements 1o
enslie al ey are Cormpetinras and optinnzey for
the necos of the business TG enciae cash s
managed moar avile nannes we mantan flexble
Griance lac hes wwnich can be drasm or renadd o
meet niraeciate Duuness neens scecficalky, the
Junoup has access to a Bovalving Creant Facility of
L2990 which
erergy diviscn Tac flesbility 10 crave and repay

‘

s interlimked to the et assets of Qur
‘unds al short notice facilitates effec tve managerment
of ehicrt-tere cash o tiauans, wrich can e deven

by kgamrlalll; of cperating working Capital

Looking ahead

AL the end of the financial year, we cortinndg o

the Dusirean 18 Rposunen o ta<e

beliewe that
aduantage o future growth CERporariiies aoress g
core bsiness argas Bnergy ard |C'Hdlﬂl_ﬁ] CpEasns
are well cutachshed m o the arke: and continge 1o
mmaxe excellent progress wath robust pefarmances
riothe nees fimaraal vcar Trovs ons taken 3gainst
lzans daring the yeanin aur lending sacior have ring-
fened chalienges which are rol mdicative of further

rabioms across orthor loans ir the sector

Jeployment ato apre continues o rell out i bne
Atk expectatiors, while grow ng s revenue and
etatioral base Sales actiate 10 ol bouscbulding
chivis Qnremain sbeng aganst @ chalerging rnar<et

ard arve roporung profite nsine wata budyget
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Wwe enpe 01 100 gererale sty operains rellnns
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PS Latham
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Directors’ report for the year ended 30 June 2023

The directors present their report and the audited consolidated financial staterments
of the Group for the vear ended 30 June 2023

Jo
For a sermmary of the Grounp’s results, reler o the
Group inance rev e on pace 21

Trie dncctons nase not recomrended payimeat of

a Crvidend (2027

The grectors o tne Cotriany wlio ceore in affice
currg the vear and up e the gate of sgarg the

fimancal statements wiere

24 Latham

< Wlley

2 Barany

T Arthur

S Crant lappormted 1 laruary 20235

R N Y P

Refer to roto 2% 0 the Notes 1o the finzraal

stalcments

kefer 1o the Strategic Report on page 8

Refer to the secton 272 swalerment on Lage 21

The Group's clhectiees and policies 20 firar cal sk
manavement irluding ricnmation orcbee ernoiyre
GHbe Groun to oedi rishs liguidiny nrke and market
rgks are setodt nnate ST tothe Tmanda, stalerments
The Croups prancpal nisss are set outin the strategic
CACH on page 17

1 -t T HET [
b r [ | ! : i

As penmilled ce cecticrn 414c {111 of the Camparies
Act #0006, the dirertors have olecled te disclose
mforegucnrogured (o Se n the sirectors report Dy

Schedule 7 of the Large ard Medur s ced

Compan s and Groups ACCCoants and Heportst

Recations #0088 1 the stlatedgic report

e T R A A

The Board rcoogses thal a corporate culture based
on wouna ethiral values anc befiaaaurs 15 an gsset
The Growp endeaucurs o ConauItits bus ress with
miEanty, noan ethical pretessonal and responabie
rmanrer,  hieating ot

cmplovecs,  customers,

sunphers and partners « th courtesy and respet

[ T | L

Anpheatiens for emiploymert By dizabled persens
are grver fall and far consideration for all vacanoies
Faving recard to then particular aptitudes and
ab s, Should a pereot Lecarne disabiled while m
the Groug s erployrment, every oftcrt s madc 1o

reta 1 thern no cviploymont, grrg alternative

Larming as Necessany




31 GOVERNANCE

Directors’ report for the year ended 30 June 2023
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ana o the profit orloss of the Gros e and Coompary

for taar pened Ihprepanng the hnarcal statemonts,

the dircctons are reguared Lo

« select sutanic accountng Lo, ces and tnea apnly

them consistently
« state whiethes gpplcable  oatcd <ingdor
Acoounting Sandstds, comprnisng RS 102, have
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discloses ana Cxpraned n ine financial statements,
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« prenare e fnardgl statements on the going

Loncert bds o unless s I'ML"[.JIC['IG[” WG
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contriLe
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A

ot Aseociation, the

rondorreity s lhiehos g

certn tted by the At le
the boref ol a

Indeminity pros

el

dnectors have
defned
The

st inang el

gual foang tard-patty LISID0 &z

by osec o 754

of the Jomperies Aot 2006

mdemimity veas o feree throughout the

veal and is Sf.l,lrl(fr"ltf_‘, it force

7 e case o cach director in office at the date the

Cirectors Feport 1 approved

relesant
ard

e 0 far as the dirccto there 15 N
audt

Company s audrors ae anaveare. and

S aare,

tormaton of wkickh the Groupn

« they have raker sl the steps that they cught to have

taken &g a direcor in crder toormake thermselves

aware cf any relevant audit informaticn and o

estaplish that the Group and Company'™s audina s

are aware of that .nfonnation

ould ne intaerpreted

ion 418 of

[P1s ol rmanan 1S guecn ans <

e
N accordance with the provisicns of sect

the Comparnes Act 20006

Ermst &

Frqe imdicawes thenr w

Young LLFF Paving been sppointed in 2022,
Lrgness to e reanpuinted for
ard  will be
SEDOITMErt 1 accordarce with
5 ACt 2006

ancther  tenm progposed  for 1o

cection 85 of the
_ompane

the Board of
Chrectors on 20 LDecembor 2025 and signed o0 its

behalf by,

PS Latham
e tenr
20 Decornber 2022
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Opinion

the Tiraroal slatenisin: ol ke

[3rent

Fave
Cnited

subsedisties ithe Groap o the

Tracrmuy Uihe Companyt ana s

car enoed <0 une

Staterieat of

vencl Corpree the Group

Lomerehenste income  the Sioup sra Fatent

Coripany Salarae Shest e Oroun Staienant 5

casn Fews the Gioep and fare ot Staterasnt of

Changes no Zgaity and tho related notes

mcluamg g summary of  agrificant Zountirg

ponlcs The finandisl reporiny frameveorl that has
been applcd 0o ther preparatnor 5 apphoable law
and Urnited Kimgdor Accounhng Standaras roucing
FRS 102 The Finaraia Reporting standard appicabla

n the UK snoe Repubhe of Ireland ilinitea Kingoam

Generaly Accopted Accourimyg Prachice:

Ao ur opnicn, the inancal statemontsy

o give a trae and far e of the Ltoup s ard o
Fa

of the Group s o for the

CTompary s afars ag at 30 June

o Page beer properly, prepaed in accoidance wath
Lhnted Kmgdsm Generally Accepted Aclountng

Practice and

o have been preparad N accutaance with the

requiier-enis of fhe Companes

Basis for opinion

b

Sudine (R BRAs LUK

coconductoa ol auddt i accordarcs

Irterraticoral Standards or

ard spplcakie aw D responsioht s Lrde tiose

-

tancaras are turiner sesonlbed n the Aoditors

resncnsil ihes tre aude o g trgnicia,

ctatetriern: ST ae raspendent

e ]
adr f rhc

AN IS TEaTo RN Aa Sl TG

b rcurn o

requarormerts N3t arg orelelarl tu ooar

Frare a statomepts e Uk

Cracal Stardzrd  aned oo va= ful5lss L one
=T Cal nEsnesIn Iras 1 ac Loraroe ot

Ve belle s that e angil ouaenics W aLe shitained

s sUfficient ang aporoprate (O proae 3 Rags for e

DR P N F

Conclusions relating to going concern

A auditieg (ko financal statemorts we fdue

concluned that e diredtms age of the dony

concert Basie of accoantnn e the preparancn of

the fnanc.ai staemeon:is s appropt e

Bas

rot dent fied ary malenat nrceramties relaling to

e g

doon the wore we bave periomeed,

everts or corduions that ndraduad, o

My Cast agn f Cant doubt Gnthe Grodn ana Faret

OIMEany's ability 1o COntNLE as & Qomg concern o
|:

stateiments are Authcnsed for issue

3 penod of teelio imonthe bom ahon e firanasl

-

urorosporsiti ana the

responsitltes  of
e directors stk respect 1o gorty Concermn ae

e tnd reevant e tons of chie

IS RIEIaY

canse notall futue ©

Lot o condtions
can b pedicted this statemcnie Aol a qQuaranted ag

1o Group s abilit, to contnue 3¢ a Qo ng Canoen

Other information
Ihe other anformaton comernsos the inlenmnation

ncluded in the annual repors sther than te Frzncial

staternents andd oo guditors repoit trercen The

arectors are reipencizle for the ather nformation

cortanco sathin the ganual ropert

tre finarcal siateents

BN IR« N

Counr the athier rfor=iation sand, s.copt to the ¢

ther LS C s

statess nothe repTrt e de ro

CApres cealri e conl e fhe

o [ Cothe ather format o
andd g s conasr srethor the omar
rfcamator e cator sl ron

RRETS et o o an e

the Zourse of tire audht o1 2tner ace g

cetated L=
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PIConSiElEn 25 O aparstl mgterisl risstaicrents,
e are tecred to deterrne vehethor this gives <ise
fovaraterial crsstatemaoent i the fSnandis! statemernts,
themselves IF zased on the waork wee oo
porlorared, e concinde that there 1 a matenal
mionraton, e gl

tricataternent of thio otho

tequaradd L repart that fact

have nothimg torepaort s regarrd

Opinions on other matters prescribed
by the Companies Act 2006

vork undertaken in the

I cur cpimen hased ortne

couree of e gudit

o the wformation arecn i e Strateq ¢ report and
thie Danctars’ report for e Anarcial vear for
il the financsl stotements are prepared s

cons stert aith the anarosl statentents ang

o the Strategie report and Directors’ reporl have
been prepared maccordance with apploable legal

eguIreMments

Matters on which we are required to
report by exception

Ity thie ikt of the knowledge and understarding of

e Gioup ard the Parent Company and  ts
ENvIFCreT ob

idertfied ~atena, misstatenents i the

farca n the course of the andin, we

hlave Nno

Stratesic report or Directors’ report

We hiove noth ng o recort in respect of the ollowvang

matters et on o owhen tne Comosanies AC

2006 rtequires Us to report 1o you b, N Qur O

o acdcquare account ng records nave not oo ket
ar returrs adegaate lor Gur aadit bave not Lee
rece verd froam branches ot visites Dy us, or

o the Paront Conrpery francial staterments are rot
ToAgreenen vt the accoanung records and

Tt ot

o cettan discosures ot Directors rennne aion

fare not 1vade O

specifed by

e e Bave ot recered all the pdcrmians o and

explanabions v reguire 1o s gndi

Responsibilities of directors

Ls  orolamed nore tally o the [Drecion:
respars Dilifies staternent set oub on pages S8 arnd
G thie Crecinns are rosporsible 121 the prepatation
of the financia statemerts and for cong satished

That the, e a trhe and tar dew, ara for such

miterral conttol as the Dirsctors determme s

necessary TG gnable the preparation of nandio
staterents that are [reo fFom mater abrmsstaement,

whethor due o fraad crenor

O opreparng the nrarcal satements, the Orectors
are responable for assewang the Sroup's and the
Farert Company's atihty o contruc as a3 gomg
corcer declosing, as apelicable, matters 1elated Lo
of

acLoLntrg unicss ne Directo s ether mtennd o

aoine concern and uiing tne gomng coenccrm bas

lguidate the Croup o the Fareat Company ¢ 1o
cease aperatans, o faye no realishic alternative bus
to 0 s

Auditor's responsibilities for the audit
of the financial statements

fraLd cr error and tossde an auditors repont that
ircludes cur ogimicn Reasonable assurance s a high
evel 0t assurarce, Bl is not a guarartee that an
addit conducted in accordance wata 1SAs UK wall
aways detect amatenal rmsstatomant wihon L ex sts
Mistatemoerts Can anse frert fraud o errar and are
considersd materahif, irdradually ormthe acgiegate,
tiey could rearorably be expoctoed o mfluerce the
econor s doc sicns of users faken o the baus of

these hnancial staterents
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Exptlanation as to what extent the audit
was considered capable of detecting
irregularities, inctuding fraud

Irenulanties, incloamg fraud are raances of non-

Compliancs v the lawss and regulationy e desgn

procedaras e ath coeorgss onsibilities, cotlimes
aucue, 0o deicds
tisk Of rot dete

fromd s g

Icluchngg fraud The

ireqularives,

ching a mater al rcstaterie duc o

icr than the sk ob et astecnng e

= rvcloe delneate

resblt ng from ernor as fraus ng,

conccalrent by or example, forger s o intenuieaal
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fraud
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Journals. large or unusual transactions, or Journals
meeung our defined nisk critena based on our
understanding of the business. tested accounting
estimates for evidence of management bias,
enguiring of members of serior management and
those chargsd with governance regarding their
knowledge of any non-zomphance or potental

non-complance  with  daws  and  regulations
that could affect the financial statements, and
nspacting  corraspondence. if any, with  the

relevant ficensing or regulatory authorities.

A further description of our responsibiliies for the
audit of the finan<ial statements s located on the

Financal Peporting Council's website at wwwifrc.org.uk/
auditorsresponsibilities This descripuon forms part
of our auditor's report.

Use of our report

This report 15 rnade solely to the Company's
rnembers. 35 a body, in accordance with Chapter 3
of Part i& of the Companies Act 2006 Our audit
wark has been undeartaken s that we might state tn
the company's members those matters we are

H

reguirad to state (o them in an auditor's report and
for no ather purpose To the fullest extant permitted
by law, we dd Not accept or assume respansitility to
anyone other than the company and the company’s
members as a body. for our audit work, for this
repoft, or for the opimions we have formed.

Gt &%7(;:_9

Michael Kidd {Senior statutory auditor;

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

Belfast

20 December 2023




44

4 | FINANCIAL STATEMENTS 30 JUNE 2023

Group profit and loss account for the vear ended 30 June 2023

lrestated)
2023 2022
LUE £000 £000
Turmover ' - ' C 7 Tsoo3st 1ai0
R RSP (526,367) (386 008!
Grossprofit T 273984 325822
S ral s enprss (379,077} (AH3 126}
Operating profit/(loss) . ' o 05093 a2eue
SR T e ‘ 4,968 5550
BT TR TR R LT PYETS N B B TR R AU 955 5249
[ R R TN S 11X A N AU LI STARRTRMPEN ‘~‘ (1,045) 29,533
F et et D e S sl s e ¥ 713 130
Pretesl e o (49.255? (25,270}
Profit/{loss) before taxation T (148,767) 55,8868
IR ATIE P 17,208 [17.868)
Profit/{loss) for the financial year - - (131,559) 38,020 !
Attributable to Fern {132,896} 44642
Minority interest 1,337 ©622)
7 B 7 - o - h - (151,-559)_ 38020

L T R U0 B Tl P R N T PR S R IE 11 L) o SN S INELI N S e T

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

{restated)

2023 2022

e e L O8O £000
braftiionst for s mmnciniyesr T T RS T

O_the:é;;rlprehensive income i S “

et sl [ b gy Mot S e L 39,599 71401

borm g R Qi i p brar date bt {9,093) 18,562

Othercomprehensiveincon'rne-fortheyealjw__k - ) B 30,506 89963

Total comprehensive income for the year {101,053) 127983

Attributable to

s Owners of the parent (102,390} 134605
1,337 6622}

(101,053) 127985

+« Non-controtling interests
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Group balance sheet as at 30 June 2023

irestatod)

2023 722

ot £'000 £'000

\F-ixe‘d aséets - - |
Frarg ol s - 528,874 557708
Tl ety : 2,035,554 1895430
It ot 1 13,742 2544572

2,578,470 2 AB6.540

Current assets

ok o0 263,616 1844/9
vt G T Tl NTR (IO I A T KN ARSI AR W cLadt 1: 825,068 (23876
aras gttt Han o e an

At alhate e n bane 11 156,919 256415

- ) o N 1,245,603 1064770
Creditors: amounts falling due withinoneyear  1¢  (430,891) (258.264)
Net current assets - B 814,712 806,506
Total assets less current liabilities 3,392,882 3,293,096
a';ditﬂors: afnounis falling -due a;tel-' more t-r-lan o-r;e yea-l; 7 i - (949,946) (993.325)
Provisions for liabilities S T (76,884) (78.851)

Net assets - 2,366,052 2220920

Capital and reserves

wley oy <D apts 1% 175,876 161,602
SHarE [TEITI 1T 0 COnT 608,085 364,882
Weter e 1,613,899 1635569

[T RS TR ST TN I N 91,516 51917
Frafit e oo e cunl (110,530) 9,791
Total shareholders’ funds 2,378,846 2223821

RN {12,794) (2.901)

Capital employed 2,366,052 2220920

Nete 26 delails the pror perog adustniens

Trnese consohdated nancal stalements on ages 44 1o 9h were approved by the Boarc of d rectors on

AU Decemne 2027 and are signed o ther behall by

PS Latham

Dnrecict

Remstered pumber 12601876
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Company batance sheet as at 30 June 2023

Fixed assets

2023
£000

e 2,991,990

1 26,543
17,478
44,021

2991990

33,888
6422

46,310

Creditors: amounts falling due within one year

Net current assets

Total assets less current liabilities

Net assets

449)
45861

3,035,311

2,585,839

3,035,311

2,585,839

Capital and reserves
Coailen Jp s leane Dol

R N Tl I TS F R A T i

" 175,876
608,085

161662
264,887

I T TR 1,986,457 1,986,457
vrshrsad et as o 264,893 72,838

Total shareholders’' funds

3,035,311

2,58583%

The Compan, nas eecied 1o take the exetnpion under secusn 408 of e Comparnes At

2000 ot

precent the Cormpaty Lol and loss account The profit or the fnarc 20 ponod deslt vl i the nancial

statenents of the Jomipan, was - 192095 220

Ihese finaroal statermaortis or paies 44 o

and are aigned on nen bebald by

PS Latham
Lir=c o

Pegiateras ~umber THE01EEE

12022 f290 T4z 000

S overe anproved by e Bosel ov drectors on 20 Decerrrer 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 Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest {restated)
{restated) [restated) funds
{restated)
E'000 E£'GG0 £'000 £°'0G0 £'000 £'000 E'GG0 £'000
t 1‘ 118076 73118 1440.257 114 974 L6 LG 1884121 372 1.887.84z
s 4,50 cg
rl\,j '.‘:‘\“ ‘1 " , 4 500 L&49 1344
':'iJ . 1456746 17218 - ice 119.484) 141 838 1.885445 3 1.889,188
- _ - - 44722 44642 16,622 38,020
- B 71.4M - 71401 - 7140
- - - 18,565 18,561 - 18,561
- - - 71401 188688 39,962 - 89,962
- - - 71401 63,203 134604 KERayy 127982
- - 195312 - 1195 312) - - -
11 986 121764 - - - 203,750 - 203,750
161662 364 882 1,635,569 51917 g.7oL 2223821 2901 2220920
Balance as at
1 July 2022 (restated) 161,662 364,882 1,635569 51,917 9,791 2222821 (2,901) 2,220,920
Profit for the
financial year - - - - (132,896} (111,226} 1,337 {109,889}
Changes in market
value of cash flow - - - 39,599 - 39,599 - 39,599
hedges
Foreign exchange
Lloss on retranslation - - - - (9,093) (9,093) - (9,093)
of subsidiaries
Other
comprehensive - - - 39,599 (9.095) 30,506 - 30,506
income/(expense) for
the year
Total comprehensive
income/(expense} for - - - 39,599 [141,989) (102,390) 1,337 {101,053)
the year
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Called up Share Merger  Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest {restated)
(restated)  (restated) funds
{restated)
E£'000 £000 £000 E'000 £000 £000 E£000 £000
Non-controlling
interest arising _ _ _ _ _
on business - (11,230) {11,230)
combination
Utilisation of merger - - (21670) - 21,670 - - -
reserve
Shares Issued during 14,214 243,203 - - - 257437 - 257,447
the year
Balanceasat30June 495876 608,085 1,613,899 91516 {110,530} 2,378,847 {12,794) 2,366,052

2023

Mote 26 detals the pror venod adjustments

Company statement of changes in equity for the year ended 30 June 2023

Called Share Merger Profit Total
up share premium reserves and loss shareholders’
capital account account funds
£'000 E'000 o £'000 £'000 £'000
T Mg T mans amiws | siaoa 245348
o o . - 236,741 23_6741
_ - 195 412 t1195.212) -
a - - ez 41429 236,741
! ] 11986 181,764 - - 203,750
- e, e | _ _ - —
Balance as at 30 June 2022 161,662 364,882 1,986,457 72,838 2,585,839
Profit far the financial year - - - 192,055 192,055
Utilisation of merger reserve - - - - -
;i'otal cn;;rehensive income . - - - 192,055 ) 192,055
Shares issued during the year 14,214 243,203 - - 257.417
Shares canceiled during the year - - - - -
Balanl;e as at 30 June 2023 o 175,876 608,085 1,986,457 264,893 3,035,311 7
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Group statement of cash flows for the year ended 30 June 2023

Fict 2023
£'000

tash flows from operating activities
U T L B O U Bt et 1 BRI AT SV P S CT U A TR NN B e SRR TR (132,896)

Adjustments for:

[ SRR SR (I B (17,208)
Itermrd re = ealsle andd <armilar e e L {713)
Fvioroet ra, el 4 ether s b barges 49,264
Poer o dimpemal o s g IS 1,045
Ibetr 2 easdd G520t ey ety {955)
Sro cimalco g s 2nner L e qilne feed o st B 43,991
st g 103,754
21,670
R0 3,961
ST AN Do car e b g {19,149}
(48,283}
(160,903}
erasm e Toat el ey 105,863
e S YO NAr BRI TN LS K 1,337
Totn 1600 O e 11 8,528

Lottt

Mg eme

USRI TN Tt ool

irestated)

2027

fO00
44 541

17,868
{1500
25270
(29532
(5.249)
45,762
101,802
3,010
(18.044}
(19,829}
31022
(173.957)
16,622
25,853

Net cash generated from operating activities (40,694)

41,897

Cash flows from investing activities

P aie of subendian, Lraerlos tigs el o F Tasl g o (19.176)
A al schary i cakange At ol senile 120,521
SLsasn ot tar e 3t (490,656)
St anibe acuets 90
Fuoro s of g clea aeeshimenl, (65,335)
oo anlise e eontoen o 88,000

intersst e e v 713

152.377)
101778
(322.4486)
(7.222)

(124,203)
105,000
130

Net cash used in investing activities {365,843)

[299,340)

Cash flows from financing activities

Froces 1= o g g 284,617
(186,453)
Fepagies o farans (49,264)
Froves J- o s s i 257,417

L= E i T

201719
(32,313)
(32,013)

203750

3411357

Net cash generated from financing activities 306,317

Net (decrease)/increase in cash and cash equivalents (99,496}
Comr e G e '. 256,415

Caslard cam oo ot Aty

83,654
172478

Coohenoe g s ool sk arc o anh ecs geshopos 724

243

Cash and cash equivalents at the end of the year ! 156,919

2h6,415

Note 26 cotars b e pnot period adpstrients



4} FINANCIAL STATEMENTS 30 JUNE 20,

™2
[

Statement of accounting policies

Company infermation

Fera Trading Linmted fthe Comiparny ™ 15 a prleae oo S hred By shiases and inco paorated on 24 Ma,

i EnegEng, the el ongacnt shid regiztared Lnces Coipan, nuerile

SUZle The comipary @ domales
it e red stercd office e gl Blb Ricer 33 Hollzom, Tenden, Bralang, CCIN 2ET

12601056

Statement of compliance

The S ana ndrddual financal statements o rern T ading Liinited Fas heer pronared o C0rpang & e irh

the Jniled Kagdor Accourtng Sandard: mcludieyg Fmarca, Reporing Standard 2020 Tre Tinancia

Reovartirg Standard apgucaltle 1 the Jnned Bngdons an the = celand CFRS B2 and he

Comyparics Act 7

Basis of preparation of financial statements
Tac inandal ctatetrenss Raae been prepared an g qourg Gorcern pasie, under the mistancs cost Soreention as

riodifea by the recogticn of Zertain inanaal assets aod iz ltic: messared at far waue and in accordance

0

ek e Comipani 006 ara applcab= accounurg standads i othe Unted Kicgdem The poncipal

ACUeuntng polis es b have beon appled consistenfly thioughout e pear are et out bo e

The consolidat Pd firiar 1al staterneats incaade the resalts of all subachanes cvimed by =ern Trading Liroted as

Isted 11 noie 2% of the annda nancal waterierms Cartan compaes of those subaidianes, whick are Laed

irnote 259, have takor tne exemmplaon from ar audit for the yea erded 33
47

comezar, hias gver a datlto ry guatartee, o lne w i socnor 4090 of Cormpanics Act A

June 20273 penmitted by cection

A of Comparies Act Z0OAH In crder 14 alews these sabsidianes 1o take the audit exempr on the paront

ot Al the

Catstanmng net harilies 3s at 30 June 2023

Going concern
~hizr wvath the factons

developmont, cerfoimignes and postan are sot ot the Shategic Peport <1 pag

The Gronps and the Compan,'s husingss sotangs 1w kel to aliert s fullre

> 4wy 15 The fnar

cowtien of the Cronp s 2asn “lows Iganot, postion ang Lotrcwing ‘acilines are descnsed 19 the ingnoa!
res ey S pages 31 o 26 The prnapal neis of the Grous s set aut oy o A

The Diecic
chigancns as they 1all due for 2 cerou of 1y

=7

re acplen @n arnual gowng Conuarn ey et Cors dors the roup s aliuty o madt ds finandsl

e monthe atter the dae tbat the nnanoial statcrments nas e

e g

Due i the chahensmo maraal GOt ors ManaosTner Lo e performod s assessment i 20t e conetiney
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Statement of accounting policies

7

Hs

seh spocine conaiderat-on geueern e e (ol eang

Imrcaching this Conclusion the Directors have e, ARCErtamn G thie Grongs s

cLthe tmancia, nepact af

Lalaace chiget proht anc loss ana cash o

5 Sra s LYW | MR NATARS

s test weds porforrod on e bass Jase furedast to ascertain what soenan

o

doeven noan unblels scenan ¢ a aanilicant reducien of

~Group s bgoaity positior Tae test chioee

ceveriue of J0E e Oreur s able v astamite current cptrational cosls aad meer all batal tos as e, tall auc
for at leact o Lear ttom the date of cigning these finaraal staterments when atlisng the avsilable facilines

we e thie o

The Groups hes 4 ronnber of hnarong facites that contar: covenants requinng the Groun o mamntain
i bl
specified fimancal rauos ard comply watn certa noothar financial cosenarts These inancisl covenants are

testen al least bannually and ot the dste of tas reoort the Group s i comeliarce

st als s francnal

anahbly plavsibie scerarios such as g agnficant ceauctiorom FRITEA or 34%

Covenants Stess eits O e,

CReT N0 Ry CT O LS VERANY reruirements for the gt legat the ncst tecolec nronths ana al

covenants have been forecast 1o e ol cvci under the stress test scenano. 10 the qoing concernr per od

AL SO June 2027 the Group had avelable catk of £1509 ane heaorcon avalahle of £2
revabang cedit faciling of F290m Dokt of £21 s due o mature i less thar one
CE0AL Y payable o miore thar one year The Grous's facibties, repas et dates ard andrasn ansounrts

M melading

©owitn the reramndor

set Ut Note 7o T oans and Borrevergs

|‘l@;,‘ G0 ave heen made vat1 consideratiom gl to the Curtent econornic

WL g padaemncn and ¢

cutlouk Kew ectimates incluca loan reccy crability valuation of weorko n progress dJecammissionmimg provisions
toparnment of gocowill and nvestmients bus ness cormbimstions ard bedye accounang Retals are tat Lot

cropages S0 o sl
Hased on the above assessiment of Carrent «ccnomic ant-oris and the impact on the Grooe’s inanc al

nants, the dreclors ba

position baadity and fnianca! cove ¢ concludes that the Groug and the Comoany Fas
adeguste 1esnurees o Continue n cperaticnal exsterce o the nest 12 mmonths Thus, they cortirmues B adopt

the gomno concern basis of accourtrgn preganng the arrual inarcal siatznicrts

Exemptions for qualifying entities under FRS 102

which have

FRS 102 alioves a oualifying entity certan disclosie exempbans snbyect to cartan condbis
becn complied with, including notibcaticn of. and nc objechon to, the usc of cxemptions by tne Comopany =
chareholders

Tho Compary has taker advantage of the following exempl

I fom prepading g statevent of cash flows on the bas's 'Fat it s a qualfying entify and the conschaated

clatemient of cash faws, ncluded in these financal staternsnts, o laded the Compar, s cash flows,

sulires regoired ander FRS 102 paragraphs 11 39 10 11 488 and raragrashs
Shaated firanca, statement disclozures

from the anancial instrumenst disci

2260 12 2% av the informashion s prosadod nine Cors

i from disclosrg the Company kKeg mnaragement personnel compensastion, as requred by, FRS TGY

patagrapi 337
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Basis of consolidation

Ihe consolidated fmancial staemeris mownde the esLlts of Tern Trading Linnted ard all s sabsidarny

ur'wdertak-m]:j Miade L2 10 e same gocourtng date & Lairtra-Qroep Belarces, trangactions, mcome and
exponsce are climmated i fulh ¢ consolzatar e esalts of subsidiary undertakings acguned ot disposea

of duv*g the penod are monded or excuded from the moome statemert fror the effective nate of acquisite
ar ASpota

ar o

govers the firandial and

Al nndertakings oue wbnc the Group eseicises contron heray e
| i -

operatng polic es soas 1o obtar Lenchis foam thor acttes 3¢ conschdated as subsid ary vrndertakings

Where a saadiary has ditferent acocunting pobo et the Grour, adiustments are mace o those

subsichary finarcal statements ¢ apply the Group’s 3ccoanting polimes whon menanng the consolidated

financial statenrents

Ty subsdiary undertakinns or associates sold or acguired during the ear ae ncluded up @ or o tre
¥ k R ¥ , p

datcs of chanac of control o chargo of sign hcant nliience respad Lvély

Where the Group mas writen a put option Ceer shares beld e s con-controlling mierest, the Grooep

dereccgnses the non-controling irterest and nstead recognised contrgont delened ~onsidersnon lacility

watlir ot pavaties (oo ine estirnatar armount kel v ce pad 10 the non controlirg interest on exerc

those cptions The residual amount, representng the diftererce betwesn any Consiocration pais/pavabi
the non contrcling orlorest’s share o nel assets, o recoansed 38 aoooeall Move et in the estimaled

halility after rnbal iecogmines are recognsed as gondal]

Foreign currency

i. Functional and presentation currency
The Grour fnancial staterrerts aro prosonied nopourd sterhag and roandea o thonsands

The Canrpary s functiara and presentat or coarenioy 1o ponnd sterlieg and rounaea te thousands
The Can functora and presentat or cunie 1< e hia and rounged 1o thousands

ii. Transactions and balances
Foremgn carreney transad tens are tranclatea o she *onctional corrercy usng e spot cxchange rates at the

datcs of the ransacticns Al cach pencd end 'ore gn cunency monetary iterms a<e ntanslated us ng the closirg

rate Non-nenetary tems measied at h stoncal cost are translated using the: exchange rate at the date of the

trancaction and acn-menotans iterms i asired at 75 calue are measired asng the exchange rate v:he far

valug was determined Tore Qr exchargs gars snd 1osscs rosulting rem the set errent of trar sact ons and

frorn the ranslatin . at pered-eng excharge rates of moretary assers and liabitics denormimated o forengn

CATCTCIes g 1l

gries 1 b protit ard s a0

S9N S 0NANTE IS0 S0 LGESES ard LrCsTnie d o tine proh: ard o acos Lt cobore advministrar e

=N,

iii. Translation
The trarg res It oF Lrous undertakimas sie vaccsted it pouade stedinag 2t the geerale eqotbangs rates

arderiareos rc L, SEE i‘]\‘l Trsnte

for Ao car T

CrCaNCe a%)lstTe

SHSIN 2 3cguasibi g Sre trgrslste e refes ey 2

o R the retrars atcr of coonr g net coastrants 00 o the trans ahion of the profits or 1ossns

CrEEs I rersgnise i Lol er corpTel s se NCo e Ar G Al

Jtoonun-nontrlong irterest as
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Turncver

[Fe vioup opaates a runther of classes ¢f buziness hovernus < derived by the follc wong

DN aleln

Turnove o tie sae of ecc ity gernarated b colar fanmis, vand denerdt ng asset,, 1ecere poveer plante

oL

ana bioreass and andhl stes s reconnised on an aclruals bag s the perica o

L

e

[N

Hoyerde oo lang-term govermment backed ufftake agresrments such ac the Reneveabile Obliganion

Cetifcanen CRGLT soberne are accrued p e penod n owhicn it relates too Turhiover fronn the sale of

ferte Lor By iermass and andnl Suamesses 15 recaaniss o on prysical dicpatth

¢ Lenaing
Turncser teprecents arangermo focs and mierest on toars providod W Castomars net ol any valt.o added
la> Loan interest s recogmised on an accwal basie nane wita contractuar terms of the woan agreement

Arrangernent fees are spread cver the Iite of the ioar w wnich the, relate

» hibre
Turmaveris recognised at the far value of tné 2ons deraton receres for mteme conrectivity and related 1T

seeanes proyvdes in the nornal course of bas ness anag s shiowr niet of WA Turrowet 1s recosnised based

or the date the service s pronvided

« House baldirg
Turmover s recognised on legal completion of the sale of property land and commercial spaces amover

from nousirg assodialion cortacts s recconised by reference o lhe value o vweark completen as 3

proportion of the total conract va ue Turnaeer *of tetiternert larg s recognised wihen the cigrihaant risks

aird e sards of Garosnp of reurcrent properties nave passed tcothe buyer ton legal Compleucns the

amourt chrevenue can Le recognised rehianly and tis probable that tne economic Renehts avsedated wth

the transacuar aall flow te the ortity

Employee benefits

The Group provides a rarge of benehits o emrplovees, mcluding annaal Boeaas arranagens tls, soa boliday
arranigerents ard deqred conbibulion pensicn plars

i. Short-term benefits

Short-terr herefts neludmg Folday ray and other similar non-mornciary berehls, are recognised as an

crpense 11 the pencd inwhich the setvice 15 receved.

ii. Defined contribution pension plan

& dehred contrbitian plars a poensor plar urder warda the Groupe rays fized cortributiors w1o a sepsrafte
ety Once the contrbutiors have been pard the Group bas o furcher payrrent ablhgations
The contbhulions are reccarised as ar cxporse when tney are du Avcounts not pa d are 0w 10 accruals

Ir tne baiance sneet. The assete of the plar are held separately fror the Groun in ingependent ¢ adirmistered
s f k F B

funds.
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iii. Share-based payments

Cgen setiled snare-based pay et ae meastres al far values sl the baaroes <0

T

etdae The Groap recognises

alabilty ot the balance sheet date Casea or these ~alr s alues talkng nic Kt the estimated rnamzer of

arnte that wall actualdy vest and the cunent proponicn f the vosing penod  Charges m the sae of s

vac ity are recc onisedan the ircome staterrent
fhe Droup bas o eguoly-sotled arranagomaoents

Finance costs

Fimance coste arc charged o tae profit ana oss acccant over thie tenm of the aebl Lerg ne elfedl e Interest

metnoed <o thar the amount charged s &1 g constant rate or the carre g amonnt losug Costs ae 1t

recagn sed as arecLotion N e proceeds of the gssociated Zapital instrument and released 1o the crofit and

[ezes ancount over tne e of the debst

Current and deferred tax

ot that & charae attrdadahle to an

[ax s recogniscd 10 the statement of srcome and relamce canmings

e ol rcome and expense recogrisad as other cormprebensive Incemes Cr to sten 1ecoyniced directy n

squity -5 also recogsed 1in other coniprebensive ncore of directly i eguny respec ivey
bl 4 : b

The cunent roome tas Charge s caculaed or the bass of tax rates and laws that have beern enacted o

SI_JDST.«EI’V[IJ‘G\‘-,' enscred by the Lalance sheet gate in the countnes whiere the Zocimpan, cperales and geroraies

Inconte

ol albtmeeyg sifferences thiat have orig nated bul nint reversed b

Deterned talar Jre recognised in respedt

The Balance sheet dale, 2xcepl thal

= The recogrit-on of deferred tas assets 1= irited 1o tre extent that 1t < protable that they vl be recovered

aga nst the reversal ¢F geferred tax nabilities or otnor rutuce taxable Droﬁts ard

Ay defered e bslinoes are reversed Tand wher all condibons "o reta ning asscuated tas sllcwances

have bheen met

Deferred tax balances gre qcr recogrised N resgect of permaner: differences except in respedt of bLsness

comuiratiors, when deferred tas s roccanised or the d farorces oo

een the fan valles of ascels acguired

and the future tay deductions asaeable o then arc the A ferences ceteeen the far values ot Tatilt es
Acguned arathe amaont that oo be sssessed for tax Cefered tax s determingd Lsng tay rates ard lawe that

Fave beer eracted or substantivcl, cnactcd <o tne Zalarce shcel date

Business combinations and goodwill

Gruness cormbrat e are acconnted or by anplong the nuechase imetasd

sk ration < e fa

> lonsideranso e sl tes mopred or assemm2d

ard fe enaty e purenis ssaes plus hiz o attebutable 1o the Busmess comibination
corvaln actrecerdan ctage s thg mosts the Sy At the ugEte o s

en b e dennhable

s bich caso o

Erear by BE

Sazblres tarnot be el messurca the s are daclosed o

\L

3 alie
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okl reroan sed tepresents tne encess of the L valur and directly allr butak o cosls of the turchsse

CONSIGEraton Cueet thie fan vates o lne Groap s irlerest i ibeder ihiable net assets, habilines and a:n)rwiw._,z\—:rn

hals htres acguirend

i acquestion. goodwll 1 aleocated to cash generatine trits SUosithal are ceeccted 1o bencht frem

the combiranen
Soocheall s amortiaeg over s cxpected Jdterul Iite wrich e determ neo based on the ertimaied lessan of tae

asscis acgained Where the Croup s tnable oo make o reiacle estinale of vedtul ofe goomy L s arortized

over a perod ot exceeding ten goars Goodwill B reviewed and assessed for mmcarrnent ingicators o A

attual bass and any imoarment s charged 16 the ot and fose

Tangible fixed assets

Tanagilie frod assols e slated al cost s deprec alion Depreaat ornos rovided at rates caloulated 1o wnte
off the cost of fixed sssete less e esumated 1eadual valee, over then expocted usctul aves, Deprac ation
commences from tae dawe an asset s brouaght IntG service lard ane assets in the coose ¢ oonstrast on are

rot depreciated Tangib.e asvets are gepreciatad aver ther esumated asclful lves, gz [odowves

LJ rJ ard Im dmg< SET0 A% thrangint lines

ot llrn:—'

% traghl inc

Networe gsiets 40 65 ot J\JI I'he
Avsalsirrhie couse of construction ard Stated ot cost Thete acsats ara not deprecizted Lt ey Atk goailable

for asc

factors, such as technolagicas advancenrent or charaes inomarket price, ndicate that residlusl waue o
vt Ufe have chancod, the resideal vause, vseful Ufe o deprecianon rate are amendes prospocivCly o

wed for tmpasmert ¢ the above factore mdicate that the

1eflect the news Ciremstances The assets are

CAryIrg STOUnt ImEy Be i paines

Gaire ard losses on dispe are determimed by compar ng the procceds wath the carrving amount ard are

recognised wathir proht Or loss

intangible assets

Intanoible ascets ave stated Al cost loss accumulated amortisation and sccumalated Irr*-;_vawrr'rwem Lo

Armottisation 1< calculaten, usirg the straght-kne method, a sllocate the denreciable amaount of the

ollenn s

their residual values over then estinated asetl ves,

Arnorieation eapenses arrarc udeg aderristrative expenses Developoent nnbts relste wo nlaneimng congont

to boid o osolar tarmi ard a vang fa2rm acoured on acou ation

cere factore, sdo ac changes i midgchotl pace indicate that rendo s’ value or useful ife have cnanosd e

dral valas, ageful Le or amcrisation rate are artended prospectizely ty reflect the news Crouistances

resl

Che ansets are

I3

cacd ter rparment o the sbove factors ardhicate that the carmyng armount vay

e inipa rea
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Leases

o8 agrecmsnts hat trapcfer e ght to

wert Cconsiders

et the arangemnte, o 2 on tne sanstance O the artanaemant sra s hiethisr the

wld e clasoie

s oy

e

o an Chetating lase

[cases f asests hat transter cabstanitally s | the nshe anu rewards aradontal 10 conerslhpe are Caaafied b

finan~e 2asc brnance leases ate capualisea st e commencec ent of tre lease &t the fan L alus ot tha leased

e the shorer aof o ease tenm and tne ost miaied gseul ife of the aser Aoastsog

et anr deprec aled «

551 forenorhing dare

oRDE Al et AT 2al
f
under operat rg leases are chorgod o o et and less account s strazht hre Sas1g over e pennnd of

1all thie nisks ara rey

Loases faat do nat ra

)]

cifheq &5 onetaindg leases Fagymerts

the pase

Investments

The Comipany Neids irvestnrents na sulsicary al cost less aconmulaed rneanrmert [Csses |fac mmpanment

l[oms s suksequently reversad the Caroydv] amo For e rvesimen s msregsed wo theaoy sed estimiate of e

recoverahle gmount

v o the ewent thal The revised canyimg ameant does rot P the carmg

amic ant ihat would have heen aeterrmn red had pc rmparment 1o cer ecosrized prsr penods £ reversal

of anwnpakment lose s rccognised s the rioftt and less accourt

Cash

i

asfr ncludes czeh nomara and deoos

cmand BHestncted czsnropresents casa tar wehuoh

Groug: does ner bBave mimedia:c and o

which regulatory or legal iequrernents restaet foe

Lse of o cash

Stocks

R matenals, spar parts 3 o

TUAL el ace Al &t the |o st and net rezisable vale

HECESSAl . 3 BICwIsIGT s Ade 1o chsolole ooy

e furst-out (HED maethod

reoeng ard asfective stock Costis deterined onthe st

I3

Frel stooks WWBL ard Dtterd s sslaed anman seerage Conl DEsis Dver 070 1) T80 TIONME Ang proy sion r

vnesble Uiter e revie wed reorthl, ard ancled e Ot s gl

fucl steack S ciran b cer walued al the bonmncal cost per tomne o <tiavy 2 pros ilorarusabhe o

wentber onoan eddoaanal - Cles e pesd) St a st g st oL

kpacls and s ety S

COTNSET Al a™ At T e D

Fe,egs e ofine
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Accrued income
Avorued roome on loars s calcrated a0 the rate of interest sl aatin the loan conurad e Lncrgy ncoms 5

scorued cver the ser ou i wlhinch it nas beon gerarsted

Deferred income

Seferred ircomie s onsed n accoraance wath the tears sel cut nothe cortact Dafoned ncenie 5

solcased o the e ofit ang locs account 1 the pened W oweich mrelates,

Financial instruments

I nc Croup has chosen W adopt Sectiuns 11 and 12 ol =RS 102 in resp2ct of Pnandial mstraments

Financial assets
Basic 1Imanacial assets includimg trage and otner rece vables and cawn ad tank batances arcamnally «ocognised

al transaction gnoe, unless the arrangement corstitutes a finanaing trarsacticn, wnere the transacbon 18

measred al e oresent salae of the tutire recapts d scaountod at o markel ratc of mlarcst Suoh assets are

sLbsequently cained at amncrised Cost using the effective nterest rmethod

At the ono of cacn reporting penod inancal assels measared al amorused cost 3¢ assessad 1o chiecuve
codence of iIrmparment If an gsset s impatod the impairment toss is the differerae hetween the caring

amaouat ana tae present value of the estimates cash flows discourted at the asset’s ongirasl etfective interes:

rele The impa rmeent 0ss s recogrsed nn pront or loss

A

Orthier firarcizl asscle ncluding myvestmernits e Jity Nstraments o are not sLhasianes, assonates or
Jomnt ventures are in hatly e asureg U far value which s nore‘*ﬂall;- tre transaction price Such asset are
subsequently carmed at far value and the chbanges in far walue are recorises in ool o loss, cxcopt that
Investiments inequity mstiurents that are not publicly raded ard wihiose fair values cannot be measired

rehiably are rregsured at cost less impanrent

from the acset expie o

Financial assete sre derecogised when dal the contractual rights wc the cash fio
ate settled o bl substantisly al the nsks and revvards of the owniership of the asser are transferres to ancthor
patty aric) control of tne asset hiss heen transferr<a o anoher pady who hias he practical ability to unilaterslly
sell the ascet to an unrelated thine party without mposing additic nal restricnens

Financial liabilities

Rasic Fnancial Labizhes, ncluding trace and otaer payables, bank loars, loans from fellow Group companies

ard prefererce shares, are nhially recognsed at fransacton proe unless the arancerrent corstiiutes J

fimancing barsacuon, wacre the debt nstnevert s reasured &t thie present value of the future cccips

discourted at a markes rate of irterest




58

4 | FINANCIAL STATEMENTS 30 JUNE 2023

Statement of accounting policies

Dokt nstrorments gre sdbsequertl, caned & et Lalong e Sflective intorast rate mcthod Foos

paid ortag estzbisaaent of loan rac lbes are recogimsed as transac urn coste St thie 1oan Lo the catent triar

(G0

[t case the fes s deferren it the dia

chable toan sanre e all of e faciit, call b

[athe éxtentthers s rg —ade n

sprebabic thet come o alo of tag fac bt vl be diany

the feens Zapraliseq 22 a e Daementror howsdivg sorcces and amaornsed oo the pencd of the racilty

bt ot g ates

Code e ser ages that heee b

Trade cavabley ate ablgaticns 1o nay fot A acowsted wthe rdimany cawse of
E £ ; 3 ;

Busress rom supuhers Accounts pasahle ars Clasahed s current hatalhes 1t paymzrts due wrhin ane year

crless IF ot tne, are presentad as ricn-corrint Laby ties Trade payables are resogrised mibiaily st iransachon

price 2ng subsequeril measared atarmaotised cocbnung the efteatie wrecer method

Financal naty htes gie dorecs wvhen tha hailie, g exunguished, tast s whnen he certracual enligaton

15 discharged cancelled or eapnes

Provisions

Frovisicns dre rmads ere an cvendt has iaken place thal grves tre Gronp a lego o construc e obhgation

that prokably equires setilen-ert by a lransfer of coosormic benent, end a relabile estmate car oo made of

the anicuanit o5 the chligation

The Grour applies nodae accountng ror ansacte™s ertered o 1o mManages e ash Hove expoiuies o

Fedges, ard ocquit, Sy inefeciveniess 1 tac hedgng

relanionate

slpeng the excece of the comnuiatne Change n G calae of the hedgmng imshumcnt since nceptinn

Qo Cue the Sorndlatee charge r e far wa ue of the nedged e n

acept an of the beagars

dlossan sccerdarn e

e be bedoing instrumaon:

expIes, N

herdgec debt instaraort s

Share capital

s Es s by b

roLp ate s oo esed in CoLrt ) AU e Lo e i g proceanis reden oo, vt ke

CORRIArE DT m

s oLer nomma calye e mg dredites !

Non-controlling interests

Mor-Toran s e lerests oo

Tl U e o pTis

= share of 10 aoaures sdent Aal ¢ net as

e s
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Key accountling judgements and estimates

Trhe preparatuct of inasoal staterments o compliance woth RS Ty requares e use of certam criica

1

aCCotmimg estnges U alss requres managon iyl 1o cxerise uagemesnt n applang the Cormpal

socountng cohaes  Esumates ard judgey ents are cortinuad, evalualed and are rascd on nstonca,
crper ence and otber factore including esapectations of futre events thar 2 e believed to be reavonable unaar
e cncurmstances The ke, eotimates and jedgements e prepatirg these furanoal statemisrts gre

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

Loarsand advances facustomers, noluding assocated scorued mcome 2a ances, aretey, ewed for imparment

ST A piannua fass In considerng e necd for a proviscn manajeron. deteomire thior host estenate of the

expected lWure cash f.o e by case Lasie A5 tas ectirate relies on a certair rumber ¢ assumplicns

05O & CAs
aholt tature everts which ray oiffer fromm actual Sutcomes i ladirg shie borower’s amlity to repay nterest
anz capilal duc i e ponoas, this gives rse o | ldqemﬁrd as lo whothver there s g snoddlall botvyeon 1he

cartying valtie and the fan value of the debtor batane

Manageront role that prosisiors against lcans and advances s & cnbeal cslmatc and have thorelors
pertormedt censtiaty analyas o the provision  [he results of the cermtv ty analysis conclude that a clharge
of v one sercent nthe amoun prov doo agamest the estemzted balance at nek woud haverosused r L3 6m
lese/cre experditure benmg Charaed 1o the mcomme statement durmg thie pencd See ncte 135 tor the canying

amul.nt ¢f the dettors and proveions at 30 Junc 2023

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

Frovpe by developiment Fogroviewed Tor impairmert o a ponodi basis, o considerngy the need for g
Lravislon, management determine then best estinate of the recoveranle value Management ergage an
exnelt external valler o prov de key assumplions about future cvents wheah may dirfer from actual culcomics

rC.uging property valuations, rate of sales and develcoinent Dosts

These estinates give Hse 10 udagemeont as Lo whoethaor there s a sanrtlall betvieen the Carrang valuc anag tne

=

tarr value of the talance as at the 30 June 2023 Post year end. imanagemen have reviewed the assutrptiors

useo to determine the walue of property develooment 3WIE and Nave oboerved no changes e cerformiand

that would impact the valuation as at tne 30 June 20225 Lee rote 12 for the canying armount of the property

development WP

Purchase price agreement (Australian entities) (Judgement)
The Group owns one energy generating subsidiary r Australia

which has entered inte puichase once

agreemerts (PPAS] in 2019 ang 2021 The PPAs ainclude a contact for aflferences "CH7 whereny the
sLbsichar es payvirecer.e armounts froy the customer based on e aifferencos bolvecon a hxed selling price

ang the actuat orice for eleciicity solo o the Auctralian energy market The airectors believe the contract s

outside the scope of FRS 202 cection 12 as e for the sale of a nen fimancal iterm ana the JH00s tymical ‘o
sUCH anangomaenis Thorctore s eing acoounted for Lndey FRES 10 UCn 23 38 3 rove e contract wth

var able considerahior, rathg than revalumag the ent re contiact to fair value

iv. Business combinations (estimate)
Ihe cnst of a3 busimess combanation s tha far »aluc of the considorat on greer, bak itos ircured plus 1he
costs orcclly altnbatablo 1o the business combinat.on Far value of these combinahons 1s a key esfrrate and

mote detals are proaded o paces 5410 °
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Statement of accounting policies

v. Decommissioning provision (estimate)
The provision for Cecomrmessicniiryg Josts s measdared st managere s Besl edtmate of e present g be of

the sxpeaddare requred teose ble the tuire hligation to retue lend ook there are cperat.ora, sand and

soiar far s foots cngiral coramon The lewel of the provsiors s determined to a signiicant deqree £y tnc

strnatzr of talure cismant. ng ar d resteratian 2ozts as el as tne tmrg of dismanlemrent

Wind Farms {estimate}:
Managemeny rote 1ng decommissioning oV aors 15 g cnhical esty e and have tboreloae perfonmed
sens Ity analee Troe resdlts of the sersitvty analysis concluoe that a change oF +/- one per cant n the

discount raie wouid aasc resuica N £2 2t incrcase/daciease nobie provisicn see cie 18 (o the provision

recognaed at 30 June 20075 Managemen: atnise external experiice to poside an estrrated cost ro dsrmiantle

and nave ased ¢ Jdiscaurt tate af 5% Lo rellect Ihe e in aa-ue of money ard thie nsks <peaific o the

ohlgat.en

UK Solar (estimate):

Managemont Nole that decomnisaorng provsions 18 a cnucar esirmate and have therefore perfemied
sensitivity analsis The results of e senatry
e

recogrised ot 30 June #0277 Managenent util se exterral expertse to otov-de an estmated cost te disrantlc

nclade taat @ change of +- one per cent i Lbe

surt rate wauld nave resultos e L5 0 CCASe N the provisicn See note 18 for fhe progsiens

and have used a discolnt rete o £ 2% 1 1cilect the imo in vaiue of money and the fsks specific to the
chlgation

French Solar (judgment):

Mamagement behe vo Inal grven ke nature of these partenlas assets, the lesszomima, wish to either take ttle o°

the as«

g for ¢ ther cont nued use or to ealse value through seling the asscts and as such do ot helieve
that an cutflow 15 probabile tcosettle this restoratior obhaaticn Manadgement will continae 10 moniior g

sifuaton at each balance sheet date

vi. Impairment of goodwill and investments {estimate)
Trie vanie of qoodesd held by te Group seainvestments im subsidiary undcrtakings held be the Tominans, 1«

Iewcwad anrualty for rnpanment Toe recoyerabilhty of these palances i considered wibn reference Lo he
present valie of the estimaied future cash flows Trcse calcalatons use cost How ;:'Ule(,hf, Ns ek extend
forcaid forec ast busness performance wooether veth assumptions surrcurnding the cxpocaed e of e assst,

maliy prepsted rorecasts and valuabionzs and any agusumenss requiren 1o the discodnt rate o fake

accoant of cusiress rick The estmated presect value of these future fast flows 2 aorame tr the o scoust

rate and geowsth rate gsen i tne Calcwshion all of wheh require manane

A, na CvALe hias been porformad auntg ths ed e Bad resa el cens

TUnes testing gt the e s 1 hinarmert red

el hearl oo

. 1 =
S I ¢

Soenpprt the hte o

s estrie s 1 5 cat s esturate and False therefore

SR e

Derformed seret oty anat s 2 b prossns The resulls o the seastiat, ara sy conT ude Pt 3 chanie

lznce at nk srcain hiase e e

o for the

Tl anG poeoes =21 agans e s

25 M gz g Sothr come Chatermert iy tne pencd See

AL A G nents At S0 e e
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Notes to the financial statements for the year ended 30 June 2023

1

Analysis of turnover by category

2023 202z

£'000 R
.i o \‘,1If'u;”:1".T"; Tl ' o ) 7 T 43,515 R 45,4[)4
R DR T B R R L=l DL NI S BT o0 BN I 393,562 365,958
P g op ral ot =t s sy Lanad)! 212,158 223526
Fooathe e ©peoesiicns 54,849 45678
Pe e st g 74,932 25034
P oo ratinns 16,237 8920

800,351 711,830

Tow hades v 2 e et e e oot

b mieatarg b tie sl Ot eelvemienl O e e s

ana E2n A eCre TeoB an e 3t 0 s cu @ et ed

Analysis of turnover by geography

2023 2022
£'000 £000

e e A o o DI e o T R

669,180 603,911
127,287 84433
3,884 23486

800,351 /11,830

Other income

2023 2022
E'OQD £'000

T T U GO L e Mo SR A L

4,968 3550

[

Clod:

Cire

S I
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[rus s staled a7 chargngaciedJitirgl
2023 2022
£'000 £O00
- C T ampss simao
b et proe 0 D WL Qb b s R S 936 7913
P P e 0 11 e R R A 103,754 101,202
L L T T 1 I RS IPIRCS A IR T A 21,670

A ors e et o, ar i b o o esten

53 45

Ao sl tale et

b 1,129 819
L L T RN 564 246
Supdied ornetal L e T AL, A L a E 507 482
ST G e TR 650 7772
[ S LT N T RS T TN 12,677 12783

U T AN £ B ST aialav ST TRICNS JP

Laer

2023 2022

e :\ bIaN -_,\_;'dr B . - N - o o 94,557 R ‘8'5,432'
A R A PR o 10,168 7041
TR e et 3,304 3233
108,029 95706

The Group proodes 2 defined comncution scherres far its cmpio,ecs e the DK Tne amount receansed as

an enpeine i ine delined contnpunon scaeme s short i i e 1akle above

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

2023 2022
) ) _ Number Namiber

1,067 1032
e 851 631

e Toerma, nad sre Lheer 2t s i than Deeactore ooy che pensa o nded 20 June 2
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Notes to the financial statements for the year ended 30 June 2023
4 -
2023 2022

_ £/000 oo
ARSI 293 176

Ditrne the year o Genman conttibul ors werte miade 10 respect of the dire tors 12027 none

The Growp has no olber key managemant (12022 nors

5.__";'

& rumber ¢f subs dianes of the Grotp oparae o casvsoltled L 1w gquahiying cmplosecs wheretb,

errployees render derves o cxchange for cash, the amrount o which s defenmined by reference f¢otne

valuation ¥ the undereenig subsid ary The far value of the hal iy o 1he aeards madc s measurcd at eacn
reporting date and at the settlemoent dale, The ‘a1 velue 1necognised cver the vest ng pence Thae arrount of
expense eccgnised takes N accodnt the best avalable esurmiae of the number of units cxpociad 1o wect

urder trie serve and pertormance conditions arderlyng each award granted

Cash-settled share-based payment transactions with employees

2023 2022

Number of Number of

N ) o N ] ) ) ) ) awards ) awards

e st e raline o 3,678,314 1,914,751
{122,417) 1,763,563

E_losiﬁg outstanding balance o 7 7 3,557,897 2,678,314

FAcvsmre ot a7 hie e

The total chargs “or the year was £3,501.000 (2022 231350001 and at the 30 June 2373 ere was a cabul ty

of £5464 000 ncluded wathin creanors greater than one yvear 12022 £2 407000
6

Interest receivable and similar income 2023 syl
] B o o ) _ E'QOO L£'oog
bk S g e 713 130

Interest payable and similar expenses 2023 2022
(restated)

£000 £000
46,322 23907
NN I N T BRI ot S UR A OARIF IR L | S ST RSN AT Y 2,943 2,598

R TI B I O  S ( B B  A TOT W N IR AN A RN BT A 0 11,235)

S 49,265 25270
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Notes to the financial statements for the year ended 30 June 2023
7 LT
a) Analysis of charge in year

Irestated)
2023 2002
£'000 £'000

e . - R . . . B T TN

Current téx: 7

L I T RN IS LD [N B B

I S {99) 1257)
Adianir Crrs et T oo S8 s 623 4770
e 2,089 5641

loval rel 23 b e it 2,613 10.114

Deferred tax:

(25,748) 6.227
7,285 [3.741)
(1,358} 5268

ii?.?zung 7,754

Tax charge on proﬁtl(lnrss)rorn ordihafy acti\;rities - (17,208} 17,568

b} Factors affecting tax charge for the year

. ey

The lax aosestad ior the pear o et (2022 reghen thar she standars rate of cornorandn tas i the L of 20%

12077 19%) The differcnces e explamed elow

(restated)
2023 2022
R ] e o R £000 ] ) £000

hli;é;i‘t/(ioss) be!’or;;\a; (148,767) 55,888
TR | (30,497

10619

SCIRrAt b rthes e 0T e, A

Laper e et el s IO T T e 12,874 1,723
(5,407) (B868)
VL U TR AL T T [T (892} (8102
7,896 5451
ToAnr o s {1,182} 504]
Total tax charge for the year o ' - {17,208) 17868

c} Factors that may affect future tax charge

Sf L Corprat In tas e

The Frnance 2o 2021 enaoted o LD Jone 2000 noee oo

R o VY

S 20

C heer meaurcd st 252

SO repesers e fiture Cornoratten tae s ths 1 st e nalance nset dale

T e e T D I o L i B BN R Tl
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8 -

Software Goodwill Development Totat
(restated) rights

Group 7 £'000 ‘ £'000 . £000 7 E£'000
Cost
N I 3,089 743,456 15,314 761,859

o=l b b ey 8612 £.565 - 11,810

COTInnaTIG e T

UGN 2047 14,105 - 17518
RESUSERN - (3.439) {10,216 (13.655)

At30 June 2023 11,748 760,687 5,098

Accumulated amortisation
S I IT Ry Rt 119 202,475 1,557 204,151
i pee e 22) - {1.142) (1464}

[ ST P N PN Tt - -

777,533

[ein v teas dli - 1,981 - 1,981
[IaNT R ST - 936 - ) 936
Chage ot Ing el 1657 41,263 145 43,055
At30June2023 1,754 246,655 250 248,659

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

LI CRNY S P 2,970 540,981 13,757 557708

Tre gam on transiation of foreign curtency vencrmated goodwill 15 teccgrises o other conmpreharsive

noemie Arncchsation of goodeall < charged 1o admristration coets
Cetalls of the subsidianes acquired during the year ended 30 June 2027 can be found ir note 27

Ciuring the year the Groun disposed of a solar fanm i Austraia Dovelopment ghits relating to this sale were

F10 Zirovatn accunulated arnorusation of £1 4re
Iviparment of L3.8m has been recognices on ooodwill 12022 £ 79

Mo assets have ceen pledaea as scounty for lan ligs at year end (20272 nene;

Tie Conpanyy had no ntangible assets at 30 Jur e 2025 17042 none)
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Notes to the financial statements for the year ended 30 June 2023
¢ i

Land and Power Plant and Network Assets under Total
buildings stations machinery assets construction
Group £000 E'000 £'000 E'000 “£‘DOO
§c°st:" . e e Pt .. S
Sl L 105372 319071 1745911 11268 o1 2,504,271

8458 L7B3 43,388 138,061 3h2052 548743
- - 469 - 469

R T - {5,281 - - (3.294)
- 133 {39,35™ 20,531 {75,296} 92189)
e - - (243,365) 11,748} nos (245,218}

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

Accumulated depreciation

588,824 2,712,882

[ T 4553 107189 494 742 4417 - 610,941
e e = 1883 15604 72130 14137 - 102,754
RS . 18 115,950 . - (15.932)
Lot e {75,827 (15,750} 447 - (41.130)
g e 21029 - - - 21,020
EE U SR P - - 11,325 - - (1.325)
At30June2023 1,669 122,811 533,847 19,001 - 677,328
Nei bOok U_'a'.ue o o -
At 30 June 2023 17,322 198,176 974,904 256,328 588,824 2,035,554
e e 211,882 1251169 214269 10170 1883430

Nt

Incladed witrin tangrbie aesets are capitaas=a rance costs dirscly attrib ame 1 brrging the asset inlo aoe

The net carrang amonrt of assets held uncer fmance leases nclaged ir plant machinery fixtines ana Ainege

I S N O e BN DR A

LLAO 20

S e

[x}

Cro e enisd i et ok genets g 3 provision of FO7

shsolete equaprment and d2wclopmert

The Cormpary hiad no tanable assets 31 50 June 202412022 nang
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ig. .

Group

Cost and net book value

Unlisted
investments

£'000

35452
66,750
(88.000)

13,742

Total
£'000
35452

66,290
(88,000)

13,742

Company

e i e . Ve ch e e o mmSn o2 e oa

Cost
S I [T R e

Ao it .

[osm .ae

At 30 June 2023

Accumulated impairments
at S0 e T2
Rewsr aie [ma rem ats

DV sy

Subsidiary
undertakings

£000
2539978
452,012

2991990

Total
€000

A T e A

2,539,978
452,012

2,991,990

At 30 June 2023

Net book value

2,991,990

At 30 June 2023

fa‘-t E"I‘:‘I - _"\F ."K[_-":"/

2,539,978

2,991,990
2,539,978

Detalls of refared undertakngs are shown in note 79

Lahsted mvestmonts comprise the Group's hold ng of the mombers capital of Tendc LLF & lending business

and its shareholding i Bracken Trading Limeed Torn co-foundea Terido U7 0 Qatcber 2012 stk the

intention of conducting a creporion of it future trade throuch the parthershie Addiicns and aisposals of

LUEasted Dvestimonts rclate oo mvestrents and disestrmsarsn lenda LLR in lre stk Ferns ceshrenuirements

and o wtilise curpous funidgs Ferr has a smal. charehaldimg m Bracken Tradme Tanitea hom tme to tire Ferns

irvestrnenit e Shacker Tradirg Limited ar 20 June G025
connider Tende LLP o Bracken Trading Linntes w0 he wubs char

s PN TIB0 Jure 2

endertabimgs of fora Trading imited

Sl The cirecioes de net
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Notes to the financial statements for the year ended 30 June 2023
11 ' [ A i . | o

Cashomewaes cach i Pand aond deposr s repayable o denrand

Restricted Jach regresents cach for cohin b the g does rot nase imimaedizte and direct sccess L forehch

rey st or legasrequireyerts resmict g e of the Cach

Group

2023 2007

) - E000 Fooo

Lo bareang cheae 7 10a748 0 195wes
e 1 ] e 52,175 60,552
- - 156919 ]

256,415

Rectnicted cash s compnzed of £ meld i Feow and thz 175, ol cadh held in sibsidiznes wetn - annnal

distrhuon wpadoves

=

Te Company had 2 cash balance of L17A78 000 a5 a1 30 gune 20273 nane of wiach weas restrotea 12022

Codde OG0
iz

Group
2023 2022
£000 £'000

St e o e . e e e . P R P b e er ekl

fh e 1,978 1528
Froe mpare s ant s ard ol tes 27,132 26073
Pty ol Selb 234,506 156,918

25.’:516 o 184479

TRe grrcunl oF STOCkE reconised 8s an expense dunng the jea was 15780

for woartant, 310 site - pooife Troansns

Tlere ba

S OCEEr NG 10T GANTERE Corased Ut g Tne o3 T RN G20 et fel edrtony Fan een

plodgerd as cocunt s for ianles 2.

Tre Dominar, had ro Sates At
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Notes to the financial statements for the year ended 30 June 2023
13 1

Group Company
2023 2020 2023
{restated)

£'000 E000 ~ £'000

Amounts félling due after one year
et i drdean s Lo LTt e 141,927 137662 -

- 18,714 - -

Amounts falling due within one year

Foare art Tandvad oo b S s 297,609 223239 -
Trarde asbe e 26,075 42,050 14
Aot ceee D b Lal o pethie e - - 21,227
Che debte 21,338 20197 494
Conpital L1 lar 3,475 - 4,624
Famrr gt e PEon Ll 1o ety o le 2] 108,164 55126

Frepaensr ' ar ao Jnaoed e e 169,146 145602 184
18,620 - -

Aoty brod o el

392
32950
3,843
2527

176

825,068 623876 26,543

35888

Loaans and advances o custurnets are slatca net of provaons of £34942 000 12022 £15,6/4 000

Prepayments anc Ac01Ues INcome are stated et of provsions of £20,42/.000 12022 L7735 000)

Asects held forresal= are norelatiun o Qre Heslthcare where tanqitle fixed gssets have beerpreclassficd 1o

current acsets as at 20 June 2025

Nooretest 1s chigrged or amodnts cwess by groap undartak rgs, av the outstanaimg balances are unsecured

and repayable on demand (2022 norel

Meote 26 details thc pior per o adjustnents
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14 e e

Group
2022
2023 {restated}
7 7 ) ) E'000 ‘ E‘QUO‘ )
G e e T T e
tade ol 50,183 58,004
ol e ahnr ard sl T T - 16,2743
Ther Crednr 52,303 24,362
’ ! 29,844 2428
OIS S D R RO B AU AN 81,419 754650

Company

2023
£000

1

699

2022
£'000

75

373

430.891 258,264

700

449

Amounts falling due between one and five years

Group
2023
£000

2022
E'OOO___

Wk g G WY s x4 P Mt eie L Badee Ae e e AR WL ciad

ok e s crdeare o 1

FIPan s Izanes ot -

700,520
2,052
2,274

383070
5,899
6,264

704,846 395,233
Group

2023 2022

Amounts falling due after more than five years o £000 000

Sae leier e G e et o e T 240,522 573416

Firar e o st 0 Tie I o 4,578 24676

245,100 588,092

Tl et taar oy e atterpre b o o 949,946 093325
TFe Tortpar, has i crsorors doe o greater than Cr e g3

Aoty et L reEtes varties are anzacrcd con- rtersst Geantg 3ol rena s

cle om s s

e
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ieé - SR

2023 2022
Group E£'000 £
217,142 87732

[oc bt e pns b 0l 700,520 3R3.070
[ S IR STR S BTN R G P 240,522 572416

1,158,184 1,044,218

The Compan. had ro bank loans at 30 June 2070

The bank lears are secdrad cyalist assets of tne Group with each 'an as held by the subsdiary snoan ozlow

2023 2022
£000 £000

Interest rate
411,016 420,138

6 month SONIA plus 1.60%

SONIA plus 2 00% + 0.7%
non-utilisation fee

3 menth EURIBOR plus
1.20%, Fixed rate 1.70%

1.2% + 6 month EURIBOR 55,553 56,079
& month SONIA plus 1.50% 281,938 264,344

vty ol Sonst Parme ot e o 645% (swap rate Ouf 459% + - 114026
1 9% margin}

& month SONIA plus 2 5% 72,717 845,718
156,563 31,614

VARCTS e g, e

Cenae soed, s arrdsTns e v ated

125,000

26,609 30.946

cines [roray o Lt

Shos e gy 3 Tome <A
Bolnmrarag e it

g e Fereanlie Lo LKL ile
Coalare g e Voo T 17% + BBSY

Clidle Ao s e 5% + SONIA +..2 54 nor- 18,749 17,306
utitisation fee

%+ SONIA 4+ 12% -
Rlleeno Destier Hevvo o bnratadd 3% + SON ) 12. nen 10,000 -
utibisation fee

Fixed rate 2.5% 39 43
1,158,184

JocTor Anegt Planacsner Dot

1044218

-y ey

SONIE replaced LIBOR as the effective interbank end rgtate system from 1 Janwary 2022 The rale change
FeSLLCG 1IN nd cormimerclal impact to the business

Finance leases

The future orreum firance lesse paymerts ane ag foik

2023 002
£000 £000

et o e

Flotiamer bar ons g
Atr P e e e

Famr b e pears,

(R PARS TSR ST RN E

Lo Trm e mrae

Carrying amount of the liabitity

1,195 2428
6,594 5,890
79,141 78461
86,930 824788

{50,457) {51.785)

36,473 33003

Toe hinanee leases prmarl, relate to @ eased buildirg o healthozre equipmeent There are o

tenta, renceeal o surohsse opton clau

cecLten agact the leasen gitols

Rerts peyal

o CrCase

The Comipany, bae ne tnance leases av 300 June 2005

Ly Lacalrflator

Contimgant

Rnanco leases ace
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7

Decommissioning

Groupr )

Srloah D gt

[RSEFERE T O SRS IR PIRGHR IF

R L T T L R EY B GO | AP LT B o et Bl B R NS CRPR S S

[T T SN LI TS BT R A LR O

R I L B S A S I AUV E S T

LA SH Tl L

provision

41,023
319

730
19}

£000

Deferred tax
£,'°.°°..
37828
{27.106)
21,363
7,358

Total
£'000
78,851
126,787}
21,363
1,612
7358
730

119)

At 30 June 2023

37.441

39,443

76,884

> Cyerational

welndd, fneass ard cclar faceg 1o ther coomal conditon The areodnts are 10t expacted t Be ualized forn

xCecs Of 2Ly

The Cormpany had no provacns at 30 June 2028

18 - e s o

The Croup and Tomeany haee the followng
Group

Allotted, called-up and fully paid
1 - .

it

B BR L cewi e [P —

ol

shigtes W= Do

share Ccapatal

2023
£'000

o kg AT E T LGB AZRPEN ) T WG

175,876

2022
£000

leleos

Company
Allotted, called-up and fully paid

I P T D P B

N 13

2023
£'000

175,876

2022
£000

e e SL T L WP RIPY

161,667

Galdae F B4 214 N T0 Dk

-

Cosarathe

thiere Forg thes GV ara o Gith, mog chiate prerminr o arT are t

1

car the
fEe 2022 f

comoreranny Sl b 202z fee

Gale acraral Latue

B4 e

G0 Tt e chimres eancd durra e

N T TR e

dimar s shres of EDI0 =50

SoQ g ote oA e

I

Al mtots e

CTotsl cronmdoratic o of By

T

b=l

e total

um of
A,

NI
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roshare captal ansng oth betore and after e restiucture @e eparied as nosemerts inthe Gioup share

capia,

A5 005 202 1B Gt 5D ordimany shares OF FUTD 2ach for ar

Citing the year the Company 1ssuca i427

E1LGE7 2000 01 thie sharey 1suea dunng (M0 year tofal

TR AN st et ay
LS £20E S0 G0

Dvas peid for thie shares Qrong nsc o pretnum of

CDanrg e vear the Grour purchasca mil 12022 0l of ty o oramars

chare~ of il eact vatm an aggregate nerural salle of Ealiztez Lol Teal cotsicdziat on el Lrli2o22 Lol

was pand ton the shares grang nse to a porm o f Crol 02077 Fenll

Thers s & anale class of crdinary shares There are pooestnctong o e darbution of cradends and the

repaycrnert of capial

Cash flow hedge reserve
Thie cash flewy hongo reserve is gsed 1o recand ransactions ansing frors the Group's Cash o

Fedgirg arrangemer:ts

Merger reserve
The meraer reserve ances from the differerce betweer the far value of the sharesissaes ard e Dook values

of the cubs dianes acqguired

19 e

The mowenent m nen-controlirg nterests weas s fellwes

Group

Note 2023 2022
Group 7 o £'000 7 £000

ER L I A e G e s e e § SRR

(2,901) 3721

ALl 2o

:j.j!A Gfensiiar mdertoke s srd oG o 27 (11.231) B
Sf e ot Ly pereredd

Tota Do brorery s oo attnisliale 10 1,337 627

roee st e nte

A4 e S07F {12,795) {2,501




4 | FINANCIAL STATEMENTS 30 JUNE 2023

Notes to the financial statements for the year ended 30 June 2023
20

fo gl 30 June s el Aa01e ne vonhingens &5 anrmas the Cioue or Sompan.

21
Carrymng amicurts of Friarsal assets ard haoilnes

Group Company

2023 2022 2023
G;owgp £'000 £'ooo ‘000

wo e e U B . . R P A U P

Carrying amount of financial assets
RS DY RIS TN NTe= Pl =TSR LA TR NER ML e a1 | 508,042 423150 509

Fbas e ar S o Thrca S ooy SO nEl wite e ne e 105,691 54,409 -

Carrying amount of financial liabitities

[ AR TEET e g L TR FUREI IR 1,265,555 1.126,163 1

2022
£000

e i o o e e

4,235

76

Note 26 detar s tho pnor genad adjustnrenis,
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Derivative financial instruments

The Crowp s anarss nsk manace pent seelks 100m nmise e Cxnasure 1 mar-ob nsk, credil s oo dits ana
Cach owe nisk, and energ . marke nek

a) Market risk

Energy market risk
Thoe ehel)y secion 15 cxpenenaing sigr ifcant terbalence and there s a r sk that forecast loveis o nconte are

&5 1w

natac ey od dud to chang Caeereriy ey, O -Take cottracts o governtiment cubad es Chanoges

i Gurerarent pol Cyo ot renulator mterventon may resull in reduccd income stesms it

L dne
1o adamicnal (evics
Currency risk

The Growp presents its consobdated Gnancial saternents i sterling and conducts business in a nuan ber of

cihe Currenacies, prncigally fure and Austialan doslar Censenuently, the Group s exposed tu foeign
e,«c.mwge Nae due Lo exchiangs rale movemaonts which affect the Group s transactonal copenscs and the

ranslatior of caring and net essels of It non-stering operations

Transactional exposures
ftansactional exposures anss from adminictrative and cther expence 19 cirr=ncies other thar the Groaps
preceaiational curtency (Ster.ngl he Group entars in o ‘orearg foreign exclrange contracts and foreign

L

TOr Certain f()l@l’__]'W rurrencCy

exchango saps 1o mrigate the excnanges rate 11s< savalbues andg receipts The

faneare clurency contracts and swaps arc measured at far wasluc, which s actorm n=a using valaabion
terhrniques that aulise observable inpufe The key mipots uced i valung the der vatives are tne foraard
exchanige rates for LEE AL D and GeR EUR O 30 Sune 2022

Wwak ar assct of LnLZ02Y frliara a I|abiMT; of frul (2627 Eril]

the fan value of thie farc.gr rency corttacts

Transtational exposures
Balarce shaeey trarslanomal caposues anse on consolidaron cr tae retranslation of tne Lalance sheet of naon-
sterling cperatiors gito sterling, the Groups presentst onal cunency The level of expoiure 15 revewon by

rmanagement ana the potertial foreigr exchangs maovement 1s v thim an acceptable level of nsk and therefore,

typically, tne Group's policy to not ¢ actively hedage thése exposures

Interest rate risk

The Tyour has exposure to flustuations inointerest rale k

Where the Group £nters mto

QN 1s i?()rr-"J-;’ﬂ.-'II'WQE)
[Horrowing a'rarwgerrwma witt foating rate inlorest, a swap attangement is cnlercd inte to fix g portion of the
riteress 1 arder o miligats agaimst an ndrease inonterest rates The portion of mterest 1o be fixed 1$ assessed
Ga case by Case basis Managerrent can elect whether 1o hedge account for these arangements on an

individual transaction ey ana have electad e appy hedge accoart ng for mtorast rale swaps 7o Swaps arc

< en g ornncipal amount of the [can facility and mature on the same date On 30 dure 2023 the

[va

culsiarding interest refe swaps have avatunty 11 &xcess o hive p g and the far value s n an asset posinon
i hability of £54 40 00

HGT.000 17072

Price risk
Ihe Crous is g snort- 1o medinhm-termn lerder 1 e recdental propersy, matket, 1o Loe extent that there s
deteriaratarnin the level of qouse prices that affccts the propernics tnst the Group's loans are secured agamst

thiere 1€ a1 ok that the Group may rotrecoupits full excosurs T e nvtigated by thie shiort-ternn nature of the

e and the carsercahinee level of [oan 1o value that the Sroup s prepared o lend &t
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b) Credit risk

Costomer crecht tiskas nuhoated thro

g the arear s aedit confrol poliies wirel are inplace 1o onsure that

GUIN CUSICINETS navd dr aniropiaie SCdit fistuny, ana e mandeed o ar cngorg bdss,

c) Liquidity risk

Lguidity vk s managed by ersannd that sothoent o

Vs avangble o fura conunurgy ard future opsranses
Lupndity risk anses o bank (Cans i glace durass the Grour and 1s manaaed throuoh carefur mortonag of
CovOnanis and sene e et of debt Boreaing 1E an 3 O0ng i BERS WNeTeat S 1ovenue 16 rece i

thrcughout the vear as well as ntcrest and rcaemplans o ol shortterni wcan ook Cash tows nisko

mianaged through cngotg Sash PLESG O eNSL S TeCao s are Ul lent L nreet dabilives as they al,

due

A the vear erd the Sroup had capital commitmerts as [GIows

2023 2022
Group E000 E'DDD

P we

ot A it e prooaddes ] ot S g me ey 118,859 347754
197,320 173,600

G owe we r oo el e - EE, T L T T PN TR TRP RPN

SIS o

[NENTE LPTER R Ay TR | ST

At A0 June the Sroup ad votal utore mnrnaen lease naymients urdder nen carcellapte operating leaves

2023 2ls
Land and Other Land and Olher
buildings buddings
£Q00 E'OOO £oQn £000

ey T - e e

e e bt o e el 10,350 781 07 661

Sz ond et late e TeR 34,358 709 31627 726

98,367 - 95,664 -

143,075 1,490 135,998 1.387
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23 T L N A S DT TI

Cr g4 dotober 2025 Tern Traonns Sove optnent onated CFTRE & sebediary o tac Droap sur

Cuiaccs HoldCo Tty Lid ard ims salaisianes o 23oonus Austlia Mastor Trast A pra it or £22n e

the sale

It Octcher 2072 the Goonz ra sea Lzl 7 rom ox sura sharehoocers throngh ancffer foosubsonibe fan further

S S

241 e

Under FRS 102 85 1A disc.csures neeg not be given of tarsactons enter=d s botw e OF IMOIE

rmemibets of a Grou, provcdes that ary subadiary whichis @ party 1o the transachior s wehioly ceened By such

a mermbietr

Dunrgthe year, fees of FQOAGL GO0 2022 e

ered. a relsteg party duc to its signiiicant nflaence over tie entity O png veshimonts Limilcd e
aonal fees totaling £/75.000 2022 £10,155 by the Groun Al the year 2o an

s
i
i

rechargend eosl and profe

arnocent of R0 25 500

as ouaganding which s ncludec i trade creditore
The Group s enutled to a proft share as 3 result of tonvestmont in “ondo LLP-& related party, dus to key
D202, F5 2490

recognsed by the Group At the vear end the Group has ar interest in the moemner's captal of £13,742 000

A0 has been

management petsoninel in comaton In 2023 & share of profit egual to £255

A2 000 and acoraed incorie due of L2812 0006 2027 52760010

sarties Regardinng entbes

“he Group engages in lending acivibes whch ronde Balances provided o retated

vttt <ey manager et personnel m comnran, loars of £65 070000 {7 0,7 F 634900000 acated incomie of

f28.800. 0006 2022 19733000 and defered income of Nl 2022 £N L were outstanding at year end
E A KR LNIA)

5 - Fola s

Curing the vear interest moeme of £9162 00012022 (71800001 and fees of £-11.0010 1«

et recogn sed N rclation to these loans

As at 30 June 2073 ERIL 2022 PRI was owas o the Comeany by Bracken Trading tivwted, srelated party

Dy key management persornel i comnion

Other than the transactions o sclosed ahove tne Company's oiher related party fransactions weere wath its

sboly owened sutaoiasy members of the Group

25 iy b c e e

Ir the opinon of the directors there s no ultirrate coruoling party o parent Compasny
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26 Ve

a) Derivative adjustment

e nave conducted are VRN L Cs acconnt tyg breatment of e relation

AR Comipr sy e

te o derain G 1ecognton We nave identfed sn ercrrelating o all imancot v eae iicom S012 aahiag 1o s

amorisatior of o asceaaed cath 3 2neonc cash flove hegae Tar 0w was the resalt of a refirancing

orerclse Lndetaken i Z017 and the £ Il has rece ved rofestianal aouice nelat o s the gooourtmg

treatment Upon e e A diLcaecrea e amicrt sahicn of the 1oss w38 avcad, refecied nithe edatea

far LA g of thie casn oy bPeages, ang the anorteanon o cenad naonsct, been 20000 st tedte Gult thie
fe of the cash tlos nedoge "y also has a corsedguence or tne cacalanion of "edge incrfect vencss The

curnedat ce misact vas a £15 Smoreauctonan tnstoncal interest cost sro an equal ang cpnoste red s hon i

GIREr CornprelernsrCOng ome B sLamenary o7 e et Of the aorre s s prosiged el shach rclades

the assomiated tax adjustments

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

Group £000 £000 £000
et e Bt Al 6469 1.709 7678
[fezrresd 1o Db e fere (38,145} 1575 (36.570)
Setae by (136,04%; {5,849} (141.858)
orrerabon Tae e e anle b = 6603 (1439) 5,164

Year ended Accumulated Year ended
30 June 2022 adjustments 30 June 2022
{as stated) {restated)
) o ] - £°000 £000 £'000

(63,005) 11,088 151,81/

Boris A M AL T8¢ e

Crrep - 32,142 (8,785) 23807

54,410 716 55.126
T A R 18.161) (3.013) (11174

e o A 141,557] 3760 i27.828)
beraen Tar 2770 (12,560) (9,795
e 16,704 1574 17868
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27 o0 T

a) Millwood Designed Homes acquisition

Cory i lanuary 2023 the Group soquired MM (Gro

Jpt Limitedd and s subsichar e thronah 1ae gurchase of
L0004 of the share capatal for corsideratic n of £29. 161,000

Fetol oy tarles sarnmiagrse the ~oraacerabior pad B e ron the tar va ue of the asvets acguired ard
2 . !

the habilnes assirmied ol the acguisrion date

Consideration £'000
e | ' - - 21441
el altabatal o 2osts 720
Lemenra oo aderat or 2,000
ratiol 7 o S 24,161

Total consideration

Deta s of the far value of the net assets acqaired and goodwill ansma are as foliows

Book value Adjustments Fair value

‘ 7 £000 £000 £000

TR SRR 331 - 331
St 31,651 (797} 30.854
Tracic 3 2t e e ahiles 1.3635 - 1,363
Caanbioaind s antt et divalen s 6,771 - 6771
Trade and other creditors (3.332) - (3,332
Loans 18,8601 {18,860)
Net assets acquired - 18,393 (797) 17,596
Goodwil o ) 6,565

Total consideration - 24,161

Goodwill resulting from e hlamess comninalion was £O,000 000 and bas an estrnated usefol e of 10
vears, reflecting the lifesnan ¢f the assets acauires

[Fe conscodated staterment of comprehiensye -ncome for *he year incudes £12 €04 000 reveniue and 3 oss

vefore tax of EAE9 GGG N rospect of this acquis tion
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Cur repored resnlts e pepared o accordaroe cath Uritend kingedorn Acoounting standards. ncludirg

Finanoia, Reportng Stanaard 1us as detallea in the Finare al statements staring on pade 44 2f the Arrual

Foport Inmicasuind cur porforance the tmancial measures that we ufe inclade those tnat ha

Jerwed frov cur reporied results i order 1o shmimate Tactors thal DISiort vear-on-onr <ormparsors

aoe considersd ron-CaAal anancal reasires

Net debt

Ve it

1de net aekbtir add ven o Cazh and qios: debtas ac

S ot sssaiaing aur sverall cash position ana i

d as

15 COMpLE

2023 2022

7 - ) h g000  E00D
A P T T T asssa | 104428
St - 125,000 5,464
Grossdebt 1158184 1,049,582
Casmatbank ann mhas T T T ae o1g) T 56415
Net debt S 7 1,001,265 793,167

iar:
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EBITDA

Earninggs e fore ntcrcs lan, deprec:

o and ataartsstior Ck2HTDA T calonlatea by adinsting

Yas hor Mterest tax (,JH)H—,‘C\&TH,)I‘I AN TGS, 1T ad

T
3aness QU Petonmance v the effects of finnonyg and cooital expenditures

CNOn WDNGeTE and expanses that o

the day re da, opeationns of e Graup W

Therollewarg table details the sdpsiments mado to the ropoted results

2023
~ eo00

Note
{131,559)

‘Prc‘:-i'i;i(lhogg)rfor‘tll"le ﬁnanc;alyear
A

Ao of rraraibke e et . 43,055
PR oen O clgnidilag el B 836
Ciep e b OF Farisg tae a0 s 103,754
P Aty B 21,670
e tpaacatle snd e eape et r 49,265
Cacepl oy st 12,674
an - {(17.208}
A AT ST A TR s BT O TR SRUN A1 (955
b g e of sab dianer 1,045
it v erante e eilan e ° {713}

orofil aftor

et relste to

veadke CE TOA maddimien o proft after tay as b allows us to

estated)
2G22
£000
38.020

37849
7913
101,802

25,270
1,105
17.868

EBITDA 81,963

194,91/

Mote 26 detals the e penog adjustments
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29 . v

Name

ST e

cats ot lar B Teeban
Sedabrata erar LT i e
A |2z
&4 i AR

Alpacts Tibore Deeare o7

Lo A BT L B T Ly P A N1 P

Lnbine Lar o

Sooenine Solar o o]
Pt b2 Lrnled
[t e Dot

P i t

e the l,lu'hl‘, Loen

Peagt e Ty, e
Fepm e Aol anne e
Pl e Dosr, e o7

Bt torate = la L b o

RIS TN (RNt
I [
S lae b, [l
P ettt D Loer | frd
= whrer L -1
[Ere -
re e
N

Y oo = et
b & I

oL !

T .

sennar, b e

Jelans of tne sulsidhar, uneertas nas @ as iolcwe

SRR

<

Country of
incorporation

Lot d Aingdemn

P EH IR TR I A N

AnTE

SlEd s qune

Lnten hergdoe

e Kmgde
un s Keeadam
Lr e Kingdom
Lirstes Kingdom
france

-eanee

Ll e s
dneted Kingdoen
nted leraos
U Ko gooe
Lneq Kimgde

cet Kimgae

tneg Himgdoem

L prtea King o

Lrited Gngd e

B S Rl T T Sl ]

= l-:r_ﬁ";
=k egdie

Class of

shares

Orainary

Ordiniary
Crdinary
Orchnary

Ordnary
Ordinary

Qrdinary
Orcdinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Drchinary
Ordinary
Ordinary
Crdinary
Crdinary
Ordinary
Ordinary
Ordmary
Crdinary
Ordinary
Oredinary
Ordinary
Crdinary
Crdinary
Crdinary
Crdinary

Ordinary

Principal

Holding activity
1@6% IT Security prowvder
100% Holding company
100% Lnergy generaiion
100% Energy generaton
100% Holding company
100% Fibie network

production

100% Energy generation
100% Energy generahion
100% Energy generation
100% Energy generation
100% Energy generatior

100% Halding company

100% Energy generation
100% Darmant company
100% Energy generation
100% Energy generation
100% Fnergy gencration
100% Fnergy generaton
100% Energy generat.on
100% Energy generation
100% Holding company
100% Halding company
100% Energy generation
100% Crergy generation
100% Holding company
100% Energy generaton
100% tnergy generat.on
100% Energy generation
100% Energy generation
100% Energy generation
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Country of Class of Principal

Name 7 L incorporation shgre_s Holdi_ng activity

Toe b Laco bt o (ERD Ordinary 100% Fnergy goneration
CEPE o Banpe Lai lran:c Crdmary 100% Energy gencration
R il Prmne Orduaty 100% Frergy generation
Cadeens e o en Dt rircd s pzee Ordinary 100% Encrgy genoration
Caoasirenys o g rrmndaraxee Ordinary 1G0% Holding company

Lottt lr2ama Crdinary 100% Enargy genoration
s ol Fae Dty Lrazd cmgade Ordinary 100% Energy generation
Catlk et oy Lireiten” trces aadom Ordinary 100% Erergy generation
Caticue, L ted” Unwesimgdem Ordinary 100% Erergy generation
eder Brer, and alesinactioe vt Lineeg kagdem Ordinary 100% Helding company

I e I L KTR ERN P (ol ISR FE SR Iror e Ordinary 100% Energy goneration

CPRE g2 o valesne s Fraroo Crdinary 100% Fnergy generatian

R A France Crdinary 100% Holding comparyy

i vo Lbmtdy Ll 17 wrien wirgoa Ordinary 100% Energy generation

Tkt slar Tann by Lo e Lreg ionadens Ordinary 100% Flolding comgany

Toater ey S T o Lrdad wingdz Ordinary 100% Energy generation

Ol o By, Dised Lrecdengdse Ordinary 100% Dormant company
Chemcb g o ed” Lreed gt Ordinary 100% Energy generation

T lestnoidd Do P L Liey e Lrit=d wnadom Qrdinary 100% Cnergy generation

s vl st Lyt U ces dade Ordinary 100% Daormanl company
Lo Do Lietend” Ureed <osdor Ordinary 100% Energy generation

Lo Ser Lo anoned Uiteg gdern Ordinary 100% Dormant company
o 1R hintesd doegnageem Ordinary 100% Dormmant company
=T st hircared” dnzezkegoem Ordinary 100% Holding company

LT eslo e Leited dasce krgaern Ordinary 100% Holding company

L et T Leien Sreetirganee Ordinary 100% Holdirg company

CLE™ Progecte s mehed Jarerkegden Ordinary 100% Holding company

CLEE et s omeed” Lrated maades Ordinary 100% Holding company

LT R v Leoreeangde Ordinary 100% Frergy generation

O Y B ST R A ATHOES Lrved Kinadoe - Ordinary 100% Energy generation

CLRT R A e Urikd <eadeer Ordinary 0% Fnergy generation

LR R R Ll Lreeasegeor Ordinary 100% Fnergy generation

CLFE R Dt Uried < ~ooom Ordinary 100% Frergy generation
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SRR ITRE e

ot len b e Tiieng ) T

otk L wer,

o ot Fanme s

TR I RN NI,

[T AN R R T=R
ra, e AN
v fe RN I

T PR NI ] )

r=wndt 3 ealan s

ety

[ L H T

oan o

pe

[ AR T T
(B i, 3o o
e G b D g ot
[ ooeroan Lunee v
L~ sl
‘1r||’—hl_, (Xe .
1 L Ee — et it

ERPERA HERER
Doy Ty -

r ~r ot J
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Country of

incorporation

Jrowma

[Eiag c- RN i T HE

Lo tey Fergas

e Eingden

Jieed amgdem

e angdorn

R R TR idiay

Jrces Koodom

Cined Kimgdiom

Lrated lunigaors

Clmuten Rengeio

Jntes Kmgderm

Ur ed mngdor

Ltea <irgdoe:

Loiteo Korgdse

Saren Koo

Ut tec Keng o

L st i gdo™

Lrted Krago

Jorles FingasT

AUTNaG

Fustra a

fonaa

Aluirala

Jroeakomad

P Rlh e

Class of

shares

Ordnary
Chrdinary
Oidhinary
Ordinary
Ordinary

Crdinary

CQrdinary

Ordinary

Crdinary

Crdinary

Ordinary

Ordinary
Crdinary

Crdinary
Ordinary
Qrdinary
Ordirary
Crdmnary
Crrdinary
Grdinaty
Drdinary
Crdinary
Ordimary
Ordinary
Crdinary
Srdrary
Crdinary
Crdinary
Crdinary
Crdinary

Crdhinary

Principal

Holding activity

100%
100%
100%
100%
L100%
10G%
100%
100%

100%

100%

100%
100%
100%
lQO%
100%
100%
100%
100%
100%
100%
100%
100%
100%
1G0%
100%
1003%
100%
100%
100%
100%

180%

kEnergy generaton
Enerqy generat on
Energy generation
Energy gencraton
Erergy generalion

Fnergy generaticon

Erergy generation

Development of
bulding projects

Construchion of
domestic buldings

Development of
bulding projects

Frnergy generation
Energy generaton

Fibre netwaork
production

Energy generation
Energy generation
Fncrgy generation
Fricrgy generation
Energy generaton
Energy generation
Energy generaton
Energy generation
Holding comparty
Hoding camgpany
Holding company
Energy generation
Holding company
Cnergy generation
Energy generator
Energy generation
Fnergy generanion

Ercrgy generahon
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Name
Lle ool Tranes 24 S 0t
Socweal Tranee S5 A

Flos boacge 7 ome
Flims braveg, <-tann e o
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Ch B e g™

Thos St e

Fhra ot et

Thovs St Leoanes

e L e’

4

s frire bR g

N

e e

L]

oA becanes oo o

Ceiled

NE

Country of
incorp.o.rafion
fram o

franzo

[RETh I

Framog

[ranss
brance

France

Jntedd rgooe.
Bran e

Jrea angacm
Ued Gingage
Lred Gigac -

Lreea <imgeds

Lr e Kiagdor

Lirires ¥imadom

Urtes ingaor
Llrtee Kogdaor
Urites K ngdom
Jrtea Kingdom
Inted Kirgadom
Jaed Kimgaom
Seed Himgdom

Laced linadarmn

Lortesd ngedee

PPt 3 ¢ anrgm

Class of
shares

Ordmary'
Ordinary
Ordmary
Qrdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crrdinary
Ordinary
Qrdinary

QOrdinary
Ordinary

"Ordinary,
Deferred,
Preference”

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Ordinary
Ordinary
Ordinary

Ordinary

Holding

100%
100%
100%
00%
100%
100%
100%
100%
100%
100%
100%
100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

Principal
activity

Fhergy generation
Energy generation
Frergy generation
Fnergy generation
Friergy generaticn
Friergy generation
Holdirg commbany
Holdirg cornpany
Holding company
Holoing company
Holding company
Haolding company
Holding cempany
Censtruction of

domestic buldings

Financial services
holding companies

Construction of
dornestic buildings

Construction of
domestic buildmngs

Construction of
domestic buildimgs

Development of
bullding projects

Construction of
domestic buildings

Construction of
domeslic bulldings

Developrment of
building projects

Development of
burlding projects

Construction of

dornestic bulldings
Buying and seliing
of own real estate

Construction of
domestic buildings

Constructicn of

dormestc buldings
Buying and selling
of own reat cstate
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Notes to the financial statements for the year ended 30 June 2023

Country of

Name incorporation
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SR =N B sk egosm
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Foveorery, e U tee Kingnn
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Teqp Bl Lesiga wted <ingdom
Foren D Tradeag Corved e s sl T 9l Ty

Per e : dneo Karad ot
Fort brmatonigne oo g b b ds Lr ea K -gaom
ety riast e L 0 ented Kingdory
[ TSI S B B Jntea gngdo
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Tern N N T ited K gdom
[ T T A T R SR Len an e
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Fipe T gene g o i - sz ko gdem

Class of
share;

Cedinary

Jrdinary

Crdinary
Ordinary
Crehinary
Ordinary
Ordinary
Crdinary
Ordimary
Ordinary
Ordinary
Crdinary
Crcinary
Ordmary
Ordinary

Ordhnary
Ordinary

Ordinary
Crdinary
Ordinary
Crdinary
Ordinary
Ordinary
Crainary
Crdinary
Crd nary
Ordinary
Ordirary
Ordinary

Ordinary

Holding

100%

100%

100%
100%
100%
100%
100%
160%
100%
100%
100%
100%
100%
100%
100%
100%
93%

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

L00%

Principal
activity
Cnergy generation
Energy project
developrient and
management
SEervICeS

Frnergy generation
Eriergy generation
Energy gencration
Holding companry
Energy generation
fnergy generation
Holding carmpany
Holding company
Energy generation
Haonding company
Holding company
Holding company
Holding company

Holding company
Holding company

Haotding company
Holding company
Holding company
Folding company
Energy generation
Energy generation
Energy generation
Ho!lding company
Hoiding company
Holaing company
Ho'ding compary
Suopuwy of fertiiser

Energy generation
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Name
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PRSI STE = [ The e A e LA

Lagan Foeor rdedd
Lttt are Simdar [t )
Lirtes T oaolar mten”

Litbot sl Baren brente o4

Country of
incorporaticn

Un-ed «rgdan

Linced <ingdom

Pl <imgdden

LIvced g dorr

Liviod mingdom
Plrateg <ngd 2
Frandg

Lacc K ngGe™

Jrored Kegaom
wied rgdom
Lrted Kirgdom
Lrted Kirgdom
rd Kirgdorm
Lred ungdom
L e fareaedorm
Linted Kinadem
Lrited “miadem
Lred Bimgdorm
Uroed Kimgdeom
In-ed Kinadom
IJn-ed ingdoem
IJned <ingrimm

LIrced dnedeny
P e s

e e s mgoLne

slhren Eorgdo

Loated e g

Class of
shares

Ordinary

Qrdinary

Ordinary

Ordinary

Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Crdinary
Ordinary
COrdinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Crdinary
Crchnary
Crdinary
Crdinary
Crdinary
Ordinary

Ordinary

Ondinary

Holding
100%
100%

100%

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
1GC%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

1C00%

Principal
activity

Energy generation
Dotrmant company

Dipre network
production

Fiie nebwork
produclion

Energy generation
Energy generation
Energy generation
Frnergy generation
Energy generatior
Holding cormpany
Energy generation
Holding company
Frergy gencration
Holding company
Holding company
Energy generation
Erergy generation
Energy generation
Energy generation
Frnergy generation
Encrgy generation
Energy generation
Energy generation
Holding company

Fibre netwaork
produclion

Energy generation
Energy generation
Energy generation
Energy generation
Energy generation

Fibre netwaork
production




B8

4 | FINANCIAL STATEMENTS 30 JUNE 20235
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Country of

incorporation

aHeqarr,

P ey

ST ke gu

Srewa ke gdnm

Crated Koot

Petea Keossy

Jeted Kiegdem

i wngd o

Lt Koradorm

Jred Kimgdom

Lrrancd Kingon

Juntec krasom

L ed King dom

Lrtoa kngdum

nter Kogdom

Uit g dom

g Kinzaoes

e Hir a0

Lrsen angd e

Jeteo Keganm

e ced simgdoe

crteg Korgz

e ennm

shares

Class of

Ordinary
Ordinary
Crdinary
Ondiniary
Ordinary
Ordinary
Crdinary
Qrdinary
Ordinary
Ordimary
Crdinary
Chrdmary

Ordinary
Ordinary

Crdinary
Ordinary
Ordmary

Crdinary

Ordinary

Ordinary

Ordinary

Ordhinary

Crdinary
Qrdinary
Crdinary
Ordinary
Crdinary
Crdinary
Crdingry
Crdinary

Crrdd mary

Holding"
100%
100%

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

100%

100%
160%
100%
100%
100%
100%
1CC%
100%
L00%
100%

Principal
activity
Crergy generaticn
Energy generation
Energy generaron

Fibre network
produchon

Energy generation
Energy generation
Energy generation
Energy generalion
Haolding company
Energy generation
Energy generation
Haolding company
Holding company

Asset leasing
company

Holding company
Helding company
Holding company
Energy generation

Caonstruction of
domestic buildings

Construction af
doemestic bulldings

Construction of
domestic buldings

Constructon of
domestc buldings

Holding company
Energy gencration
Erergy generaton
Enesgy generabion
Eriergy gencration
Energy generat:on
Frnergy generation
Erergy generalion

Energy generat.on
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Country of Class of Principal

VN‘ame 4 incorporation ;hares leqing activity ]
Foratbe Fepe st ron s S L dlead vrecarnaaem Ordinary 100% Cnergy genergtion
Foontlbrs co = e e mos uraes kmgdom Ordinary 100% Energy generation
oo b, v W ted e Ordinary 100% Holding company
Coyor Dot L e 5 Hrced soagde Ordinary 100% Energy generation
A G T o B et s | met dreted Krgde~ Ordinary 100% folding company
Lt Tt Lm e oy, s Krgd~ Ordinary 100% Prowvision of

Heathn cres eentedd oo e -opnddate e 2 healthcare semvices

Provsion of
Fralthcare services

Cactiy a3 et e e fpeeacast, s
"

bk gdoe Grdinary 100%

al D poat e b et 27

T (P EN O I T TR ST RN C SO SR TR 3 Fabs TRERTAeT 1Y

neeee Lt dnisd kegder Ordinary 100% Holding comparry
AT (ARl

fae il Sear He g

Jnted diegdor Ordinary 100% Holding company

SURYE

g Wedae e o Linnen Jnted Kirgderm Ordinary 100% Energy generalion
Talre, s Hartar Loreibed” Mied Wirgdem Ordinary 100% Cnergy generation
St He g Ceted” vz wirgdom Qrdinary 100% Holding company
EETRRTR I AV Jaseawrgdom  Ordinary 100% Energy gengration

Fibre network

Catk B adbeeno Deeateends doad inadem Ordmary 100%

production
Foarms ol o [ med wngdem Ordinary 100% Energy generation
cbebreed et Sanheld g Btonean b ireibed dviedangdem Ordinary 100% Energy generation
=t Farr Diniess Jated angdom Crdimary 100% Fnergy generation
Serhe e Teansr L s Wi Kingaorm Crdmary 100% Holding company
S Lare Seean b nd Jaed Kingdom  Ordinary 100% Energy generation
e Tark Teoad ke, Lredeg” Cven Kiradom Cirdinary 100% Energy generation
. . . . ) o Care services for a
Corgetard o Ling e Laed Mingdem Ordinary 100% .
4 retirement village
. . Retirement village
Bargefond Oherluey Lot cacedngdom Ordinary 100% ehre 9
) : development
. . . s Retrerment village
Saragelorl e st it wred hmggem Ordinary 100% ' 29
development
Saraeto Srabkies L teopres Tt leanige boand i . - \ s f -
“‘r ool ek " Lirv b s [y 1 neatngden Ordinary 100% (_alre services for a
Troamell vt retirement village
. . Retrement village
o etod Do o estennd e ted wredangdem Ordinary 100% viiag
development
Barastond b o i Jnted Lreedkingeem o Qrdinary 100% Haolding company
N Retirement village
aracfead Tt o et L ed g Ordinary 100% ' 9
L : devetoomaont
) , "y Retirement viliage
Soprgete e PP mn e Criea o Ordinary 100% @

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

Name
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Country of

incorporation

PRERI B L e e

driles e do

[ Rt B LN S TF

s dngdom

Prtes kgl

Urites Kpagdoes

_ncd Krgoen

e angdom

coea ke adorr

Ulrited < dce

forpieg Inzoa

e Kimguon,

s gl

Jntes Koo gdem

Wreg b orgdl e

Pranie

Crarve

Fratwe

Sranzi

Class of

shares

Ordinary
Cirdinary
Ordinary
Crdimary
Ordinary

Orchinary
Ordinary
Ordmary
Crdinary
Crdmary
Crdinary
Ordinary

Crdinary

Ordinary
Ordinary

Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Crdinary
Ordinary

Crdinary
Crdinary

Crodinary
Ordinary
Crdinary
Zrdinary
Cirdlinary

Crchimary

VHolding

160%

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

Hoding companry

Retirement village
developrmeant

Eriergy generation
Energy generation
Fnergy generation
Energy generation

Construction of
dornestic buildings

Energy generation

Fibire network
production

Holding company
Cnergy generation
Energy generation
Energy generat:on
Energy generation

Supply of biomass
fuel

Holdmg company
Erergy generation
Crnergy generation
Energy generation
Energy generation
Energy generation
Friergy generaton
Energy generation
Energy gensration

Energy generation
Energy generaticn

Energy generation
Energy generanon
Energy generation
Energy generaticn
[Jrmmant company

Holding company
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Country of
incorporation

Lriteg wngde
Lrited Sing o

Lrited <imadom
Fnited «masm
nmed <mciom

v Kingdonn
e fegdn e

Lrateg Kiradoser

Limiea Kimgdor
Hirstea Fiagdorn
Heted Kimagosm
Urnted Kimgaom
Uricd Kimzocm
Lintod s acm
Uned <inaasm
Chied dagdom
ARted <imgdem
Jnred Simgdonn
Uinced Aimgdam
United firgdom

Lrited < rgdom
Urited Kingdom

Liritea Kiriadorm

e e farmaaem

Ur e kingee

LInteg Fingaom

lranog
Fratce
Fraroe

brArce:

Class of

shares

Drdinary
NA

NA
Ordinary
Crdinary

Ordinary

Ordinary

Ordinary

Ordinary
Ordinary
Crdinary
Crdinary
Crdinary
Crdinary
Crrdinary
QOrdinary
Ordinary
Ordinary
Ordinary
Ordinary

Ordinary
Ordinary

Crdinary

Crdinary

Crdinary

Crdinary

Ordinary
Ordinary
Ordinary

Ordinary

Holding
100%
S0%

o

0%

o

100%

100%

100%

100%

100%

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
106%
100%

100%

100%

100%

100%

S0%

100%

100%
100%
100%

100%

activity

Principal

Fnorgy generation
Dormant LLP
IJormart &

Fibre netwaork
product.on

Holding carmparny

Fibre netwaork
production

Fibre netwaork
production

Fibre network
production

Energy generation
Erergy generation
Cnergy generation
Crergy generation
Holding company
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Enerqgy generation
Energy generation
Energy generation

Fibre network
production

Energy generation
Holding company

Fibre network
production

Fibte network
producton

Encray generation
Energy generation
Erergy generation

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

Country of Class of Principal
incorporation shares Holding activity

Ordinaty 90% Howding carmpany

Fibre netwark

1y Sl Lg At Ordinaty 100% sroducton |

.. |
Lo e o readrgue Ordinary 100% \:;L‘r:[;eﬂ village

R L T e I 3 IF 25 BT S T T LA PR S s braden Crdinary 100% 22;‘;1;21?6

Slarrgtes Pover e Lraednr gz Ordinary 100% Energy generauon
sl s T addems L el crieg K gdom Ordinary 100% Holding company
Falter oo scog Pack Lunod Crtes e cosm Ordinary 100% Frnergy generation
e b are et e Regdem Ordinary 100% Energy generation
PO O N A B TR R Urile singores Ordinary 100% Energy generation
Secreconod Som hinited onea ke gdem Ordimary 100% Energy gencration
Peoteraer Ty Loy it angdon - Ordinary 100% Energy generat:on
St T et Lo Kegderm Ordinary 100% Energy generation
o R B R R C o anaes kegdeen Crdinary 100% Erergy generation
Sewre ot By mute Lhited knzzss Ordmary 100% Energy generation
Carcell= s e rge Lo JriecKimgdom Ordinary 100% Holding company
Sholer it = eer L LrTe Ordinary 100% Energy generation
Srode D octdard Lape Lo cnea kewdon Ordinary 100% Energy generation
Seb Frareed Linnted’ Lrited dinge Crdinary 100% Fnergy generation
Sisr el eaen o Loty e Keadem Ordinary 100% Holding Company
Wb R aamntr Lined Lrtey dingazm Ordinary 100% Energy generat on
St are b e ez kegdem Ordinary 100% Energy generation
O R Lo B T drceydnzao Ordinary 100% Energy geperation
N O R R AT Iy (RThN cruteg Kegder Ordinary 100% Erergy generation

!

Incorporated/Acquired after year end Date

L Y i el e e wm ar wee o a e L oume ewTmas T asmim o s el kS L v w SE 1 eta oA T R Te s i 0

AT IR 1741172023

R L e 0511212023
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Notes to the financial statements for the year ended 30 June 2023

Dissolved or sold during the year and up until sighing Date
Claral znea, Fecooen e e 13/09/2027

I
Corrzl L 15/05/2077
Coalregton Pl Holdoe By Lmiten 08/0712022
Uanmgton Foet Do Farr =m0 Liveato 08/07/2022

Corlrahon o ot Sunen doe T, oo ted 0810772022
Cularcs - Aoooo FTr Lt 24/10/2023
Dlac o P, Toe ey iclaces o B Loe 24/10/2023
Silan e Baeray Frojee Co PTY Jod 24/10/2023
Digrca Enerye Srogert Tace b 7y L 24710420253

Thie regstered offiice of all companes Lolad ahove 19 at 511 Focs 33 Holbon, Lenaon, Ergland, BECIN ZH
except ior those set out belowy
1ol Gizghieraska 2725 00 151 Warsaw Foland

Pineent Masons LLT Capital Square, 58 Marnson Street, Bdinbzunagn, Scotland, £-42 8EP

1 west Regent Stieet. Glasgore, L2 1AF

B

22 ruc Alpnonze de Newwlle, 70017 Par s, Frarce
5. Gfh Floor, 2 Grand Canal Square Dablr 2, D02 4347 helana
6. Ine Carage |ouse, Station Works, Statiun Road, Claverdon Warsac=amirg, oniied Kingdom, CV5EL @

Zore mdustnelle oo Courtnre 115 Ruc Du Modree: 54000 Aqagnon France

=l

& 13 Salisbur, Flzce Lonzon, ~ngand, WiH 1k

O

The Corpctation st Company, Corporat o Trust Center 1209 Oranaes Street Wlmiraton 12801

Lirted states

10 4th Flocr Saltre Court, 20 Castle "enace Ldinsurgh, Sootlard, FAT 2EN
N Apslo Fouse, Mercury Partk Wycombe Lare, Wooburm Tareen High wWycombe, Englana, HIP1C O
12, Lewe, 33 1071 Colbng Street, Melbourne Victoria, 3000 Australia

12 Reaufort Count, bag Farrma _ane, Kings Lanaley, Herttorashire W4 2LR

14 7-8 Stratford Place. London. England, WIC 14Y

15 Breadwalk House, S5 Appeld Sueet, Londor U ted Ringdorr, BC2A 240
[he diectors believe that the carrang wage of the recstimaonts s sonpoited by thar urdetlyimg net ascets
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Fern's share price has performed in line with targets
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6 | COMPANY INFORMATION

Directors and advisers

Directors i Registered office

Bl athiarn Ponth Fioor 24 Halbomn,
Ko Wiliesy PoLondan, Enatana CCLN 2047

G Barlow
T Arthur D independent auditors

SR Crant lappe rled 1 danuary 2027 o Emst i Ve LEE

Bensford Haee

Company secretary P16 Sodicrn Streel

CCtopls Dompan, Secretanal Sorvices Limited : Felfest B12 L
Company number
12601656

Forward-locking statements
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