Annual Report

and Accounts 2023

b

WEDNESDAY

T

27/03/2024
COMPANIES HOUSE




1P TIEY

Group snapshot 3

2 | “TRATFOIC RESOR]

Directors’ Report 4
Cur business at a glance 8
Cur strategy in focus 12
Directors 16
Principal nsks and uncertainties 17
3OOV ERMANTL
Cotporate governance 21
TCED reporting 24
Group finance review 3
Directors report 37
independent auditors’ report 40
41 INANCIAL STATEMOINTS 30 JUNF 2023
Croup proft and loss 44
Group balance sheet 45
Company balance sheet 46
Group statement of changes in equity 47
Company statement of changes in eguity 48
Group statement of cash flows 49
Statement of accounting policies 50
Motes ta the inancial statements 61
5Ames MDY — SHARE DRICE PERFORMANCL 94

6| orapanly INFORMATION

Directors and advisers 85




1| OVERVIEW

Group snapshot
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Revenue

Revenue has increased by

over 12% in the last year
from £712m in 2022 to
E£800m in 2023
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Energy generation

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

We employ over 1,500
people

Carbon offsets

COur renewable energy sites
carbon saving is over 681,101

carbon tonnes this year

Number of loans

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

We own 229
enerqgy sites spread
oredorminantly across
the UK
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Where we operate
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Our strategy in focus
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Directors

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

Market risk: .
- ’ : TETE ral®T TS

Svyodeet s b s

sroelly

) —r
HEE st gt G

At A e

pal our the teen

=Heman g Lo ranas

nNans 5.

Liquidity risk: o Aoets e shoa s

» YA A

oranagenrternt Gl

Acslatns, ara catt rean et

talaarterl,

=S aar o

ces COnibmnea dbnrnence

G LA B SE R B A= L L R

e e 1A

soth S A0

oz bhen ot o mat

COET

and

Cararnount

Ak I e Srobes e ol Tanne
Ak that o donssim e LSTIRTATIE Zgular bty At
Cotdd et s
. 0o ath

Cyber Security risk: 1] AR P RSN LN A F et

R SN AR AR

SN OTFERN IR (=] e Tl
rererL anarterl, to the Boaia
o The ©19C

L p—

T N S o T P S

ITAGSICHT ars vl

« Talh ot

ST}

potoral e

[he sirateqr repor RERSIALTR

PS Latham
IR
KRR

T, POE

¢ oA B s



OVERNANCE

Corporate governance
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Corporate governance

Business strategy
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Metrics & Targets
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Aggregated Metrics FY23 FY22 % Change
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Sector performance
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The directors present their report and the audited consolidated financial staterments
of the Group for the year ended 30 June 2023
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Independent auditors’ report to the members of Fern Trading Limited
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independent auditors’ report to the members of Fern Trading Limited
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Independent auditors’ report to the members of Fern Trading Limited

Jjournals, large or unusual transactions, or Journals
meeting our defined risk crtena based on our
understanding of the business, tested accounting
gstmates for evidence of management bias,
enguiring of members of senior management and
thase charged with governance regarding their
knowladge of any non-complance or potenual
nan-compliance  with  laws  angd  regulations
that could affect the fnancial statements, and
mspecting  corraspondence, i any. with the
relevant ficensing or regulatory authorities.

A further description of our responsitilites for the
audit of the finan<ial stataments is locatad on the

Financial Reporting Councl's website at wwwi.frc.org.uk/
auditorsresponsibilities This dascrpuon forms part
of cur auditor’s report

Use of our report

This report 15 mads solely 0 the Company's
rnembers, a5 a pody, in accordance with Chapter 3
of Part 1& of the Companies Act 2006 2ur audit
work has been undertaken so that we might sigta o

the company's members those matters w2 ar

[p)]

reqguired to state o them i an auditor's report and
for o othar purpose To the fullest extent permitted
by law, we do nat accept of assume respoansibility to
anyone other than the company and the company's
menbers as 3 boady, for our audit work. for this
recori. of for the opirions we have formed.

@m&%w

Michael Kidd {Sanior statutory auditor)

for and on B2half of Ernst & Young LLF Statutory
Auditor

Belfast

20 December 2023
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Group profit and loss account for the year ended 30 dune 2023

restated
2023 A7
= £"0q0 £ 00U
Turnover } 800,351 711,8‘36
Cont Tl (526,367) [386,008)
Grossprofit 273984 305807
O Wrel e St e (379,077) (283126)
Operating profiti{loss) S (05088 42696
D T Tt et i 4,968 3550
T froar oo o anis T oo el 955 5,249
I R AN IS P STR PR BN ITURS T et 5 (1,045} 29045
R I S PP (AT R LN T IUUR TRNF IR 713 130
U cenie o s ol b ! {49,265} (25,270}
?roﬁtl(loss) before t-ax-a-tio-n i (1&8,7%77) o 55688
T O Pt G sst 17,208 [17868)
broﬁt/(loss) for the financial year (131,559)7 ig.020
Attributable to Fern (132,896) 44,642
Minority interest 1,337 6527
' ] (131,559) 38,020

B R L S B L I e A e TR o S S e T

I ) R

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

{restated)
2023 2022
) _ ) ] £'000 £000
Profit/(loss) for the financial year | T T as559) 38020
Other comprehensive income
L R A e e e e e T 39,599 71401
T L B T e R B O T R H SIS AN P RS e (9,093) 18,562
a-ther comprehensive income for the year S 33,506 89963
Total comprehensive income for theyear (101,053} 177983
Attributable to
+ Owners of the parent {102,390} 134,605
+ Non-controlling interests 1,337 16,622)
I . {101,053) 127583
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Group balonce sheet as 5t 30 June 2023

Fixed assets
NP R T

lar sl grees

e R R

Current assets

el Bl Lene 2l S R

ore s b san

U=oticrs
- aftep o

vathalt bank ar ot band

Creditors: amounts falling due within one year

AL STATEMENTS 50 JUNE

Net current assets

Total assets less current liabilities

Creditors: amounts falling due after more than one year

Provisions for liabilities

Net assets

S04
restated)
2023 2022
Bl £000 £
528,874 557708
2,035,554 L 895430
13,742 30457
2,578,170 2484, 560
1: 263,616 184475
1< 825,068 623876
11 156,919 256415
1,245,603 1064770
B (430,891) (298 264)
814,712 806506
3,392,882 3293096
(949,946) 1993,325)
(76.884) {/B.851)

2,366,052

Capital and reserves

Celler b oarz s spatal 4 175,876 161662
shuate b ol 608,085 364,887
P ' 1,613,899 1635569
Cank ol Heeie I 91,516 51.917
Proftand Css ool (110,530) 5791
Total shareholders’ funds 2378846 2223821
Hearez ol g nter s (12,794) {2908
Capitat employed o R 2,366,052 2220970

Mote 26 detals the pror penod ad:ustnents

Theoso consoidatea finanoial statenents on pages 24 12 95 were agproved by the Board of airectors on

20 Dacemnbes 2077 and are sigard o0 Lher nehalf Ly

PS Latham
Ciarecton

Registered nunrber 12601650
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Company balance sheet as at 50 June 2023

Pale
Fixed assets
| RSN [ o
Current assets
| s s

ok sed i vane 1

Creditors: amounts falling due within one year K|

Net current assets

2023
£'000

2,991,990
2,991,990

26,543
17,478
44,021

2539978
2539978

39868

700

43,321

Total assets less current liabilities 30331 2585830
Net assets 3,035,311 2,585,859
Capital and reserves

Jalled g cbare e al 7 175,876 161,662

SRt peeerrnde e e
R Eo AR fa el Rt
R B TS B DR RO TN T

Total shareholders’ funds

608,085
1,986,457
264,893

3,035,311

364882
1986457
72838
2,585,839

The Company Nas elected to fake the exstnpuor under 52

pre cerit the Corppary mchl ot oss account ~he peoft for the inancial pencd aeall antl

staterents of tne Comnpan. was £1O2 DhE P2 2oL sn A2 Do

Ar

IFece fnancial slalemenls o nages <4 1o S

andd are ianes o the r bhehalf by

PS Latham

Tregtor

segistered namber 12050 28

suon L08 of tre Compannies Acl 2005 rol Lo

rthe firancial

rere gpprcveed by tne Board of zirectors on 20 Decemiber 2025
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Group statement of changes in equity for the year endeo 30 Jure 2023

Calted 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 E'000 £'000 E£'000 £'000 E'000 £'000
'1 . 17318 1445257 1457 136.04% 1884121 273 1887842
- A -
s I' I_ I 14 50 Lol 344
! R 1 b ‘4G ETA 173118 14402, 1284 141808 1885465 2771 1889188
T \ | - - - 44647 44642 [t 3G 00
1 B El
LT L I
PR B - - 1401 - 71401 - 71401
e
1 ST
- - - 3561 18561 - 18,561
- - - 714all 18561 89562 - 89962
- - - . 71401 64,202 134,504 €622 127982
- 135,312 - 195 312; - -
! ot 11986 191 TRd - - 203750 - 203,750
e .7“ 151662 4382 1615560 51917 a7l 2223821 IZe0l 2220920
Balance as at
1July 2022 (restated) 161,662 364,882 1,635,569 51,917 9,791 2,222,821 (2,301) 2,220,920
Profit for the - - - - (132,896  (111,226) 1337 (109,869)
financial year
Changes in market
value of cash flow - - - 39,599 - 39,599 - 39,599
hedges
Foreign exchange
loss on retranslation - - - - (9,093) {9,093) - {9,093)
of subsidiaries
Other
comprehensive - - - 39,599 (9,093) 30,506 - 30,506
income/(expense} for
the year
Total comprehensive
income/(expense} for - - - 39,599 (141,989) {102,390} 1,337 (101,053)
the year
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Called up Share Merger  Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest {restated)
(restated) (restated) funds
{restated)
£'000 £000 E'00C £'000 £'000 E'000 E£'000 £'000
Non-controlling
interest arising _ _ _ _ - _ {11,230) 11,230
on business "
combination
Utilisation of merger _ _ (21,670 _ 21,670 _ _ _
reserve
Shares issued during 14,214 243,203 - - - 257,417 - 257417
the year
:gg";‘“‘s at30dune 475876 608,085 1,613,899 91,516  (110,530) 2,376,847 (12,794) 2,366,052
Mise 26 detalls the cnor penog adjusimerts

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

Called Share Merger Profit Total
up share premium reserves and loss shareholders’
capital account account funds
£000 £'000 £000 £000 EDQD
= i) 1 vl h ”’_‘496‘76l o 17118 o K‘. 214% : ‘ 3;;{"4 ‘ 7 w?3451’)13'"'8‘
- ' S S e 24l
S 188 312 -
- - iz O zeral
v 11.598¢ 191 74 203,750
R B N T LY " - - - - -
Ealance asat 30 Jl;ll;e 276272: 7 161,662 h 364,882 1,986,457 72,838 _ 2,585,839
Profit for the financial year - - - 192,055 192,055
Utilisation of merger reserve - - - - -
Tc;t‘a‘lrcoﬁérreht;'l;i\; ;ncome - - - 192,055 o 192,05757”7
Shares issued during the year 14,214 243,203 - - 257,417
Shares cancelled during the year - - - - -
Balance as at 30 June 2023 175,876 608,085 1,986,457 264,893 3,035,311

ol
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Group statement of cash flows fot the year ended 30 June 2022

frostated)

S 2023 s0z2
£'000 £ GO0
Cash flows from operating activities
cr e Lon tres Tt sar sl dalde T e s s b oo {132,896) 44 6545
Adjustments for:
[ ERRlal Tl o LS ' (17,208) 17868
e i {73) 1150
49,264 25270
3 1,045 129532
(955) (5,245}
Sarte ol rcand e pe et el el e d anacts i 43,991 AL /62
Dewre i ofianenbile Feed goocte a 103,754 101.802
froserer s e ey 21,670 -
[ conl sraf o e 3,961 2040
R RS R DS I RS SETR S T SRS NIFTRTRL (19,149} (18.044)
R T (48,283) (19.829)
HL I e R N AT RIRA (160,903} 31007
[aeve e 2 s e 105,863 (173,857
TR R S IS TN . 1,337 16.622)
Tas v Clecdisanl 8,528 25,855
 fram oper. " (40,694) 41897

TR Rt

Net rash genesrated from nperating artivities

Cash flows from investing activities

Frarebaae ol b ey ned Sf Sath e end {19,176) {57 3770
R C I RS R I IR TR DA IR H S B NN I 120,521 101,778
Fiore b s o annnble e Is (490,656) (322,4416)
R I R PR eT| S A 90 (7,222}
FLbcbase ofurlbsted cresl 2r oty (65,335) 1124,203)
RN IR B RN LI I 1 88,000 105,000
[Ateresr o gl ) 713 130

Net cash used in investing activities ”7(365,843) 1269,340)
Eas;mﬁo;vs from financing activities T
Frovias s freoes mngnie 284,617 201,719
[erasl e (186,453) {32,319
Fopaormer o finan < {49.264) (57,013}
257,417 203750

Fromseds fror s sase el 15

Net cash generated from financing a&iﬁﬁés 306,317 341137

Net (decrease)/increase in cash and cash equivalents (99,496) B83.694
RACIINACT 1. 256,415 172473
Lty asb e gt A 724 243

Cachasd s hspnealen walthe oetonrg

Cash and cash equivalents at the end of the year 1 156,919 256415

MNote 20 ceta.s the paor peood sdpastments
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Statement of accounting policies

Company information
Ferm Trading Dirred Uine Cominan, ™ = a private comoany [ieted Ly shares and meornooaated on 24 May
2020 The company s arriraled 0 Frgand the Uaited Brgde and registered under cormpany nunibe

12651650 The audizes of e registered offive =gt Gfc Sioor 23 baotorr, Lendon Frgann = ZIN 2007
Statement of compliance

conrpliance wah

the Uhnited Kingdom Accconting standsads mowdirg DNinancii Reporting Stardsrg 1020 192 Froanos!

A Riegdont and te Repubic of aelane 1FRS Jroand e

REncrting Standard applanie n e

Compzarics Act 20006
Basis of preparation of financial statements

[he Gnanciz. staiements hawe DEEn prepared Gna going Joncetn Basis nneer the huotorcal cost convertor, a5

racd Fod by e recogibon oF certain Anarcia asses and Pac hes measurec at fan value, and n accordance

AP the Companies 1

006 and appicable acoounting standaads -0 the Unted Kirgeors The prncpsl

Clhoies wons o Pave been applied consstontly througlh oot the vear are sat ot hocw

accounting |

The consoaidated Anancial statercnts incude e renohs o sl cubsidiari=s owrned by Fert Trading Lomimed a5
stec nonote 29 ol the annudl “taeoal statemerts Certain companes of thecse suBbsidianos, whicn are listed

N ol 29 have taven the cxernption fron an andil ‘or the yeac ended 30 June 20235 permatied by sectan

A74 Of Tormpares A 20060 In order to alloe thete supadiancs to tase the audit xernphion, thee parert
o

COMEANY Fas green A statuiory guarantec, m o ine wath section A7 of Tomoamios Act 2000 of all the

outstand rag st lias bucs as au ol June S0 3

Geing concern

LT e tactors eely feo afect s tutune

4t 1% The finsraal

g A ties are descnbed nothe inaraal

dhe Grolps ane e

GNCE and PosIton ars so thie Strategn Report on pa

andd oo

postion of the Group te Cash rove, iy, nosti

revieys ¢ pages 5100 28 The prnoipa roks of e Geoup are set oat on pagos 10

o2

e Cirectors cerfor an 3rnual anirg

corcentevies Mal considers the Gronp < alant oo meet s inancal

shligauong as they fal due for a perod of taclee mortty, sfter the date hat ine fmanoal statemente hawe

beer agred

tio

tagn hoant dout: or the shr e of the Grous to

Sone chialler g g rsrket Concdl cns managerent nave performaed a0 3 etenmire wcihner

]

10 Concer No o sdnificar T stues Rave teon aeted snd @8 a consequanae e et Ly

trese are or o natesal urceramties adsrg that could cas

COMTNUE AT a 4o

celieve that the Cronp s veell poaced e manade ts ness ks sacccssful, sesnte the curent ncertar

SCTACITI Ll Lok
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reach g this conclusicn the Direntore have tey
e

o] the Tiran aabmpe Lot the uncettainty on the Croup's

palance shveet ot ot less aro 2as w5 e lh speainc corsilmal on green foth

Avrcvorse 3t GO rtor o o the base case forecast o as mertan whal s onanios ol sosnlt i ses
wothe Croaps liguidine pesinion The test shoeed eqen 0 ar unlikely scenarnc 25 a soyatcant redastion of

reveriig ol 4o the Groaps ablo 16 sstam e Cunent operaicrsl cosds and mee il it hnes s the, fall aae

for ardeast 3 coar from he davs of sigomg these Aaaraal statetoe s win G utding the avanals © facd tes

SN the Grows
Ihe Groap has
specined fngndia, ranzs and Zomply w

Jonenber of hinara ng fac bhies that Zoman cosenmats regquir g the Taonp o manrtam
t’\

rested 3t ioart begrninalie and, at the oate of this reparnt, the

1oeertam osher Anancnl Soeenants I ese Nranc 30 Coenarts ste

L Comhance vtk all it finanical
such as oo sigrihcant regcucr e ERITDS of #4%

wu the covernant reguiremarts for the at least the nent teeelee moarks ai0d all

JOnErants Sloss tesls o pladslh e Lcenanies

O.ertime hgue neen Lsed 10 as

M hace beon forezadl Lo ne e ever wnder the shess test woerans, i the gorg con e period

A5 June 2025 tne ol had avatacle cash o E1S ana neadroom sealable of 17500 ncduding &
tesObelng Crodht fac ity ¢f L220m Zed
of L

sot out mheets A6 Loans ana Bonrosings

ST L2101 due to o miature 1oese than one vedrn, ath toe remiandet

Alm p;a:al?- e mare tharn one cegt The Laonps facili wpayimont dates and dndes oo amounie are

ANy qudgement and ectimnates have heen miade woth conadorat on geen o the corent coonomme

catirmates rclude loar res
[REATE

Ul Ko dhly, valualion of sk 1 Dronress decoryIssaiing faros siuh

AN eeshimenis, buoress coothimations ard hedge ac

rapan ent of goo Saurin Letanle arg wet ot

o pages St el

Based on the above assescmiert of current e onmeic ~ondiens ard Wi impadt or the Grsup's finandal

postion, hauchty and rmanaia, covenanis, the derectors hage Core luded that the eonp ane the ©omparn s bias

adequate resou Ces o Lortinue I Sperationgl exstence for e neyt 12 moetne Trs, ey contme 1o adop

the gong concern asis of accourig i prepanng e annual francisl steterrents

Exemptions for qualifying entities under FRS 102

5007 alicws 3 gualibying et certam disciosare z:—;;C-h“pl:C-r‘ws. sLbject to cortain conditicrs, ahich Rave

been conrphea vath, cluding nonfization of, and no chiection to, the uce of exermptons by the Company™s

<hareholders

The Cormpany has taken advanzace of tha tellow ng exemipticns

Ner prosanng a stawemont o Cas %8, o the basis that it a f.mal\fx,vlr‘-c] ptity ard the corsohdated

staterent of Zash flows meluded n these Iiraroal statements e claded the Comiparey’s cash s,

from the Fraro abinstrament disclosgees, roguired omder TRS 132 paragrephs 21 39125 11 488 gn paragraphs

-

S 12 2% as the mlormation s ceovicted i ine consohidaten Francial steterient div

S

btz disclecing the Comparn, key ooangysrent D2isonre, Cormpensation  ad rgquered b BRSO 102

Paragrap -
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Basis of consolidation

The conzshdated bograg watements nclicde e resalts of term Iradmg imiced ard il

I NI TR

underiakings maae o to e amc sioolii ng date Ao ntra-grour Dalirices ransacrners o ome and

Calenses are elmunaed v ful o Thie results of supsidiars urdertabings azguired or Gisposed

Stdunng the p < are o iudedd

ot dispoan.

goanern the inancal and

AU undorrakings over cbuen e Group ex00ses QInuol berg e L e

ratng polices <o as it obtan berehts fror thei achores, are consolidated as subs dary andertakings

ere g osubsidiary has afferent soccuning polces 1o the Group adiustimerts are rmade 1© hose

subsicdary narcal statemgnts to apph the Sroups accounting poucies when preparng e consolidaren

f.nanciae staterc nte

Ay subsideary urdenakings o assodiates solu or acquiren Gunng e cear arc nciuaed up W L o, e

dates of change of connrol or change of natcant nfleerce e

Witiere she Group has nortcn a e ophot over shares reld fyoa non-torhielrg pieest e Groap

derecgnises the nor-contalleg riterest and recead recognscd conlingen: deferred coraderanon hatilt:

Wonnt bkell o be pa dite the nec-cormrzllng mterest Cn exercise of

cathin cther payables for the estirnared

A

cophons Theresdual amaount ieprescring he diference betveen ary 2onaeatstion pardfayable and

lre nen-contrell rg micrests share of net assets o recagrased as gocdewlll Movemenls 1 e estinrated

hatsilty atrer b recoor o aee rec onuscd Ay .

Foreign currency

i. Functionat and presentation currency

The Croup hnarndida claonents are presonatea nopoadnd sterling and roomced o theusands

cArdey toothousanos

LOriaany & furchonat and presertatinn Curency s o < toing a0

ii. Transactions and balances

Aons are franslated to he funchonal currency Lang he spot exchange tares at the

Codrrenu transs

Tore

detes of the fransactions Ateach pencd erd forsign cunancy monelary tens are translated using e 2.oung

rate at the date of the

tate Nor-monelary iterrs Maasdred Ststonn s cost are tars ated unng the eschia

Prarsact o and naon-masaetars 1=0s rosasired At far valus are rreasuresd us g the excharge rae when fas

o determinredd Foreigr e

gans and I O trar sachons sl

foresulting for the sattlernert

[rotm

Sl mc

e ranslation at pencd erd L rales il aseets @and habnbes senomnstes o foreign

DLt

CLITERCICS e rae sugnscd e

SToreagr croheras Gar a LTI admestrat e

e

Translation
The tradhir g

tor e ear The gseers and naral:

> ransEted ity polr o STECINAD AT T AYErane S0 gngo rates

¢ wndderstzbines peolldng o

art far calie sd st ents

ANEMY Ty acgdtinn, aee ruhing

ol

Earbizrga adusimenis

arng from thie acbardshing oot e prefite o osses

atae = rate

Loror-carteod ng et g5

Anrtpe atd
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Turpover

The Group operstes a qurm ber

Savses Of Lusniess Pocende s deio-d e ne fall g

lrreser rear Ure sabs ol ow i an, aeneqaicd By salar farmns, o nd gereran

and Dromass srd landfll sites s recogrsed wnoan o rnals Basizon e po

Levente fiom lomg tenr Joserninent sacked afffabe agicements wuch as the Penzveable Chgehor

certficaton Uk sonene e soorded tothe pEns o st relatos Tormer fronme the sale o
fortinsar 2y nomass and [Endill businiesyes s recoanises o Loy scal d spatan

o Lerlig

Fan Loals rterest s rednygris=ud ¢aan aoaual Do n e westh Contractaal terms OF e oan adgrestment

Lirargereent fecs are spread over e Lz of the loan o on 1 e 1elate

o Flte
“ ol

corsices prowded i the ronnal ooarse of busiiess archis s el of VAT Turrogornig revognised based

ded

Taraower L reagnmed al the “air value of the Cors deratiar recerved o0 ek st connectiv by and relat

Qe aate 1E Ser e 15 L

« Pouse Lunadirg

Tunnwer s reccgiised onoega, rarmpliior of the sate o property, lard ana comemergial spacet Tnoet

Fromy NCUsINg aseo 12060 Curtiacts 1o recogmiced oy poforenoe o the waud of ok conrplated asoa

propsstion o the 1esal contrant valae Tormoyor [or rebremer thiving 1 relocanised when the s ficant rieke

ard recaris of owncrshp of etirernent properties NG p o ceion legal caomlanom, the

Arncurt Gt regene Canpe recoynisci oliaby anthit s nrehizh e that the ecorosnn benehts assooated wath

Lhe tansacticn sl fice o he entir
Employee benefits
The Group provians a range of benefits o employess, micludmg arira Lenus arang@ments pod nohday
arrangermesnts ana gehned conn butior penacn plang
i. Short-term benefits
Shicrt-terr benefits includmua hoeliday pay and other similar non-monetary bonehits, are 1ccognises as an
experse rthe perod incahic b the seonce is reccives,

ii. Defined contribution pension plan

A pefined cortnbanon plan s g persion plar ueder which the Grous pays fixed contnhobiors inite a separate

entity e the comtrnmatons hase boca pad the dacup bas oo fuths paament cblioanons

The cortdbunons are recognised & an experse when they are duc Amourts 1ot naad are showrom accruals

rithe balance <heer The ac

fliricde
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ifi. Share-based payments

Cash tetticd snare Lased Lay s

datfar vae sltie balance cosot aate The Gronp recoarnises

o these far valoes akg et acoount e estmated nunther of

anability at the balanc e sheet dae base

nts thiat wall @aninaly et and The currear peoperian of e vesting perod  Cnanaes e salle of s

dabilty 3ré recogriscd 0 e Incarme statentont
“he Grono hgs no o eoury cetlled anangemerds
Finance costs

Froance Al e nroft and loos

counlaver lne e of the dobt using the eTectree intercsl

rricttad e st thie anieunt chargod 15 at & Conctanl rate o the Canrg antount sile o are iritially

Joated os

drabinstrarment acd released te the prohit and

Current and deferred tax

[ax 3 ren ised o Tho statemert of ine e and 1etaine g

rras, except that @ chamge attebotable tooan

e GHNCCne andg expense recogrised as o compreneriuve ncan e or ta an iter recugeed daectly 1

CHUTY s AlsC IeCoqrieen 1 oI Cr cOMErENCrsive e ome of directh, ir equity reopeciively

e cutrert proome tax of I salaice on the Bads of 1ax rates and aws 1hat nave beon eradted o

AN et dale i The Cour trg

sasstantieely oracted by the be re the Company opsrale © and gencrates

N OIme

Celered salancos anc e ogsed in respoct of all timimg dfterer ¢ 2s thas hiave anomalen Bot ot reversed t

the Falance sheet gats oxcept that

o Therecogrton of defernca tex dssets S anilea o lne extent thet s prooahle that Fey il be red e
Adamnst the reversal of deferen tan havn e o othe it axehie profits ana

o Any detered Lo Dalances are roversen i and whon sl condiions for relaring atso Ered tax alitearces

Pan e esayiet,

Deleren tax balances are ot recoyniscd o respect of permanent dilferences excent in respect Of Lushess

ot whon deforrsd s econnsed on the aitfercnces perweon the far values o astets acgured

= the far walaes of laoihties

UChony avanable for 12m ano the differen

acqarec ana the amount that wll pe assecsen for tax Deterred tax s aciermired usind Lax raics ard L3wes thar

Business combinations and goodwill

DCoMmnnshong are accoanied for be app o ora e pechase methoo

The coer 2f g basirecs comomanan d the fae aluc o the oo naderabon aeen, isblites o uncd o asa,mc)
LA TSI I il s tae Toore drech At noatle e buagr s corrharanon Whers

at the ZRotrannacton

Cachie oo Clapes e coch s e o

ACTLASITIL e T DLE e

vildes e art bt o the aent Aable assete abililies an cont ngort

lEss e tar sa Ttoe reatueines ool cassre Lalus s Ir o At A0 g

Cabilities

Vetiore e By alue of contingent lah hiEc cat oot ne elanl, v easared they are s ioced o

=t s ot =
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Ceoodvalt reconn sed represeris the oa0 ot far sane ard drectle attnbutabls coste ¢t porchiasg

CONS e st o the tar valdss to the Crous s e ent o tbe dentif able et asscty laldlites ard contingena

Naraltics ac oo

e acgus tiens goodeall s ahucates 1o Casti-generatrry nes GOl than e o

che o Dt

ool amoe e S s erpocten ase, hife s sternt ned hasedd onctae estirnated [F=aran of the

2 Tere the Group » dnabile to make arebable coumate o wseful ale gooowilo s anionuaod

ete 3T glired WA

assessed for MPSICEnt oIcator: Coan

ver [‘E'\("(J et %‘.‘ff'(,FF[JII’Fu = el

arrud zacs and ary moanoierlis onarg

Tangible fixed assets

o doeprcaation Sevreciation € provided at rates calcwated to vite

“angirale fiecd

I the cont of e agsets sy ther asirngtes roudua valae cuer ther exoecicod aseful vas Doprod ahare

Lis broaght mto serace Land and assete inthe couee of construober g

cdepreciaten Lver then estimistea usefol ives, gs Loalle s

Land sna b dings

H vl stalions

F\.qr tand raackir e

assets

rate gt c sl Thess asaets 3o

s n e conrse of Consine o are ot deprediates until fhes are awa lable

for Lee

Sroere for o, suobas tecnmoloag Cal advanc: rnnt o Charges i marest prce, sodicate thal e

af

ILafe N0 charnged tac residual »alue, useful Ife o cerreciation rats re Armededo

(B

rebiect thie new crearmsfanoes The ascets are 1oy cd for imoaraent if the abo.e

catrving amaanl ma, beonipaired

Lams anag osves on disposals are detenined by companry the procecds cath the caroynidg amount and ¢

rECOQrIes of

thi ot o 0ss

intangible assets

ntangible aswety dle staten at oot lese aocumulale o amorhicatior and accuamalated nv pairment losses,
Arvortisanca s calculated wang e straghs-line methad to slliccate the deoreciable armount of The gssets to
thei residua: waines cver faen estimaied daeefl hes, as felloves

St ent rignats 20 and st

Aracrbization crponces ae ndladed n adrsirative cxpences Deelopment nghits relate o planning corsent

to ol a scxar farm andd g o farm aogu red on acgquist Gn

dicate that recidn sl g

OO, U as change s normarkal proe r

o r=Eflecs the nesy crcunestan:

tate are Gaeraedd DR DTN

recicns, vabae, ascfut Ui an amoriisat

Pl dnsots are reliesed for nmpanment af ine sboes factors rdicate that e canymag amount ma,

rmipeed
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Leases

Toe asues st COraiderns

At rcepticn the Sraue ass Saqrenmuoerts that Larisfer *ha qurt 1o o arsc s

vohether the arrargemient i o cortainz, & loase vased onthe subislar e W the aoanc=miert and wob=ther the

fease hioula e cassihed as o the a irans o lease o an operst N Celue

Legses of assets that nansfer subitartally all the nsks and reeomas mocental oo cnersh e are clas 2 an
|

Finanee wes

firiane G,

£S5 e Cal lelised at the conrmic i ement o the lease st the ta 1 alue o the iedsesd

he leane 1o ard the estie ztod Lseros Bif= orf th

seet and Jdepreciated oeer the whiort AN5eE

Feooshed [0 imLa nment at =ac e 2 inig date

Leanes i) Nt rarsfes al the nisks aad resnnds of Coonersbal are classiled as onerafing ea:

Hndc Cpersting leqtes are Cnarqoa o i ciofit ano | ss ac S straght e Das L e

e lease

Investmentis
The
‘et s subseq L by teversea the Carying amoa st O the reestme bt sircreased to e 1o dsea est meate ol it

compary bolde meestraerts ina subediar, st oostle

Saccoprulated mparment Izsses D an mpanrnen:

A ocarmemg arnount does not e yhae Carryng

Cothie exvton thad

rec e Eh e amiount,

Al b

e beor detormimod nad nuamissrmert loss becnres sgiesac i nnar poneds A el eros)

AUt thial

of an mipairnrert loss 1S e cqrisca i the proeht and loss accourn

Cash

Cashviraliades Cash oo bang and acpos

‘

ey abie o dernardd estagico cachrepeserta cas o b e

Coup oot Dot Bzt mnediite any Qe B000es O o e i Julet x oo egal o remonts et the

Hse o the cash

Stocks

Raw inatenals spare narls andd «

Whore

cabile sal e

|

c oo ey and oefectr e ctocr Costhis determirmed on e

3

s firet-

CTLAN A Pousan s rrads for shs
i, Arst-cut FIFG neethend

et o U b ranaths ard presisien fo

Fucl siocks RIBER ana Derl are va usd G an a0 rage «

U s At

e s e e o nenthly and sppled to of Lte s

OO Co0 e Tonne of 5

Stochs

2= vallied at the hug Aprcoacion for ppnsal e slrae s

~eed caa et o frat gt F RO

el stock of stree:

wer Ued onar naiadual stack L S BN LN

Prass o ane oF Shiawy
Stecws Cl st A Fiorornos arg Lglusd st b s Vo eer af ooet ang it ven 2 bl L a L L the Sl
~alisalile

SlCprint Lo e VIR are carcd st e

SR e Gl Rt s LhetE Arpad Ao direcr lanson oo robeads that

e beer sl 1oorrging e Lot present Ind g

coe

Rl il AT el e

thr

R AN o] Rt ST

AT Nt



e

4 | FINANCIAL STATEMENTS 20 JUNE 2023

Statement of accounting policies

Lccrued income

Crnen e one o loans s o a s dlate d anthe rne of terest set ont o the 2am cortracts Lo ineon s

accrued coet tbe penod s nich i bas heer genersted

Deferted income

Deeterred mcoims s teoogrised 1 acc oo ¢ v e tennge set oot the wortast Deferregracrcg

teleased o the profr ard lsss accownst 1 the pened teoshac ot elate
Financial instruments

The Groap bas cnosen to adopt Soctions 1L ard L2 of FRe 1SS 1 esosc Lot Iimancial mstooments

Financial assets
Zasc tnancial assets inclad ng tratse and otb e rocoranles ane cash and bark balarces are m bl recogrscs
at transar nn ohce, urdcss 1o arangemiens coretites & Inarang ansactar, whare tne irahsadtion 1o

measured at the precent walue oF e fatiae recopls decouried 4t a market tate OF mtcrocd suein agsels ars

suzcesusnty carned at ancortised cot usng the efective ntarest method

A tbe end of each recornns pencd Iinarcial asscs measares st anorfised cost gre assessed 1K1 Sopodtve

eanenc e of rnoanment 1 an assch s mpared the rrparmert loss s he aiforence retweor the 2arr;ing

smoLrt and the oresant va e of the estitnated Cask fiows discourted at Mie asset < onomal effec e imeest

rate The unpanment e g sl profs o loss

Oiber nnang al &ssets roluding reectinere P equil, ISR mErts e are nol sub Sa3nes, A8so0atcs o

ot ventures, are iniialy mcacured & fan valhe, wbicn s ormislly tae rancacacn prce

soale

Cthat

sUseauetili Catteo al Tan salu= ad e cnanges i fEe wslus arg teogrisgn i roht oo sy o

PEsten s o eLiy strumenls tnat are nct pubecy taded and whoss fan values fanaot Be measured

1Ehatly are measiiSo at Cottless nrepan et

oanised A hon el the contran tual - ghts 1o the casn fowss Trom the gsset expire o

Firancal gsuets are cdera

are: setllod ar il subslantialy al. the ris<y and rewards of the ovarrerchip of the asset e trandrered 1 arathier
party o ich control of the asset bas heern ans'cacd 1o arotne: caty who fas the pracncal ab by o arilaterally

sel the gosel 1o an Jaclated thrd parte v thoot mpoany additiona) restict ons

Financial liabilities

abzles ban< lans, loans from fellow Groun companies

Zasic firancal babt esinclad re wada and otner pay
atd srefererce snares are invially recogrises st ransaction pnce. wnigss the arrangement constitites s

CInte

Iancng tansact or where the debt mstiumnont 1s messured at the presert alus of Te futie 1o

dizcounted at g market rate o rierest
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Cebt 1 sttumerts are subeeguently caraed a3t amortsed 2o Lang e effectivs nilorest rate nrethioad | oes

pold o e eslalr sbmieat of an lanital are 1ed ogrisel as hansaclicn Costs of the lGan 1o e e fer t st il
b= drzean o
evidderee That It profbar.

e oo aeterren urtd Lhe ar

sfthe fact, vl st e thre ¢

S probable thaet scme o =

COlins Tuthe extont thete s e At ot o all of the: “aery,

dowven thie tees captalis=a as & pre-pa, nant 120 haud PGS afd AMDINSe o Guel e pe

©Of Seted S bt Pale been acquired i the erdinary Coure of

[raae payvables are chligatis
s ress from supphe s clasomed as Curent Dat Uteof peynrent s due weibin one yoar

wlahtes Trade pagabaes are rocogniesd il at rarsaction

arlece fnct they sre prosented as ropr-oans

price ard sabseocuently | urcd at amorbised oot Lang the e e nterest rretnad

Financal nabrines are derc cogrnisen wiae the baz Dy s extinguisted, tngt s winer the contactual onlgalicon

s decharged, cancolled or eapres

Provisions

nere e eeent has tarcn placo [at grees the ¢ oA legdl o corctruchie colbyation

SHOvIs s Gt niade

thal probay requires settlement oy o tanisfer of econseie benchy, ard g rella.’;‘c calmiate “an be made of

thie simcunt of the alz-gation

thie Groun beo crees avearc

Prov gicn
2bhe abligaticn, and ate meastied ol the best estimate a0 'he balarce wreet dae

S CRANea G an expease fothe preit aed Ioos scamunt m the year thi

"

Tthe erpend ture reguned

Coubclosant tisks and nncertand oo

b setfle thne z,',olwgaw'z"., toam g 1M 3

Hedging

ONG Chteres il O Manage the cash ow Srposuies of

[Me Cooop apulios hedge accounning

oo Inter=at tate sweaps arc bl to mananes e Ntorcst 1010 exnesues 20 e aesIgnates 38 Cash

< hedges of floating rate borro AN 1Mt valaes of aenatives desgrated as Cash flow

hedoges and wbich are effective, are roongqsed Sirectly, o ooty iri che Fedaging

relatiorshipibemag tne cxcess of the cuniilaive change nfan value of tho hedamg s trument anee nrepnon

cf the hedae cver the comlatize Change 10 the faie i bedged e ancoancept oo of e ecaet g

recoysed in ine preit and loss

The garn o les corrrehEr ve PInomc s re lassifed ot PO AN 0SS N aCCornanice

sthithe casn flows o f e hedyed 1lom Hedus arccunnng s discontined shen the nedg reg imstrenert

crpires no longe mecls the hedumg caterz e ast trarsact oois ne lonaer mighly probacle ths

T

wobdebt ptramer s derecogrisen o the neagimg sy neat s tereinared

Share capital

a by the Lroa srerccsanscd inesan, gt the cahr ~of

Lendmarn, e a:

et netenal Lauc l?{.\"\f_j crenved toosh are premiun

Nen-controlling interests

b skl et ass

[

Flon=contrClln g iste 10 3s ste Mescaran At tho poorrs Loate

thie
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Statement of accounting policies

Key accouniing judgements and estimates

Foopreparaton ol hhaanwial statements o comphare e st Sl 100 regutes e use of certan Cnfica.
accoanting estimates T oalso regures nanage el Lo exerdise jadyement o applarg the Comoain s
e NIl T T Pag

scooantng polices Eaumatos arna qudgimes st continglle evallisten and a0e
Lelewed to e

expetencs and othe factars, roudmg expectalions of uture ceenls hat g eaLonasle Laoder

the cnrumetances TFe key estirates ard judasments in preganag these inanca: stalemesnts aie

i. Recoverability of loans and advances to customers (estimate)
Loar: ard advanceae cuare s including 3seocia=d accinen noomc baarfes, srereviesedfonrrparnisn:

cra Llannval bess I f_:'vr'ls,\(lp!l"w-q te e d [ar a prosasion, tharagercent deternene Than Sost Ssumalc o the

Fxprencted fuiure casn o, s 00 3 case Dy Case Liasls ASthis eshimaic reoos ona cerein nurber of sssuamptiong

ancut futlre events v Inay chfer froee actaal cusertes inciding the noorowers alnlitny oorepa, miteredt

and capral due e future perods, s g vees nse 1o adaerent as 1o vhetaer there s a shioitfall betvecon the

carrang value ard the farr va ue of thie delitor balar

Managersnt rote thal proasons agamst oans and advances 19oa cnbeal estate and Pavce tacretone

podormod sensitivit, anal s cn the prov son The resulds of the censt aty snalyss condl e that a change

cf +0- one percert nthe anount provided saamst the ectimated nalance at sk wond nauo reseted m £ 2 60

lenadinare capordinnre bomg charped 1o the o me slalenent donmg tne pencd See ncie s

ERNTS

aount of the debyrors and paowis ars ai 20 Jura 2027

ii. Value of property development work in progress ('WIP'} (estimate}
Frapers, develonmert WP w reviev od for mpairment or g pencd o tass I cons gesnd the nees for a

provisior ranadeinsnt defenn ne ther besl =stmats ol the o ovalle aragemant engage sr

=xpert exstoral velue Ty provide Ly ancuntpiion T anout Tatare evente v bnch mgn Sefor trons actude Susomnil,

Gl valuations rate of sa e and developrnent Coots

so e o ogemaent as ws chether tasre e a sortfail Between the Carmg slaoe ana tie

far valae of the balarce as at the 30 June 2023 Footyoar eng manzgen eny hias o rovie s e assumphons

(Witat detenming the valle of propety :’1‘:3-.»‘(,l-:f)pr'rm* LI and nave chserved o c,I‘.armea " pert‘urm.-}r I e

thiat weonla nnoact tho vaiuaen as at the 30 June U273 Sec notle 22 'ar 1N carnyir g amaount of the propety

acwclopment

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

[He nun Gane one enerdy genetating sabuichian, i Australia velich has entered intc poarchase price

agreerients WA JUT9 and 2021 The PRAS ncluce a contract for differenves "0 wherely the

cubsIslanes pay ecene amounts ront the custemer based on the asitffcrenaces be

& heed selling price

and the actual prco ‘or electngty ol to the Adstral an encrg, matket The directors beleve the contract s

cutside the scope of FES 102 secuon 12 2wt o tie sa e of a non-fmanaal ter and the Tf00s tvpical (o
s

cLckharcangenyonts Tharfore cooned o brider FRES 102 soc o 23 as a revenue Jonract yeith

£Ing al
variacle consideration, rather shah reva,nma the snalirg Contract (o 7an valle

iv. Business combinations (estimate}
Tre cost of a bilsiness oo

M ration 15 the fair va ue of the considaraucn areen, satilitics nourred s the

woste dned \t,' st butals o ine cuginess combimat o Tair Lalue of these comitinations s e key estirrate arl
~d e 55

wiore detals are provded o pages
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Statement of accounting policies

v. Decommissioning provision (estimate)

e present vailde ¢F

The e s 20 i dedorimissiening

the Cxperaitone reglared o setie the future ! Coratioral and and

lar faress Lots gzl Cord

et of furire disisrtling arad restrrabon Dosls, a0 vl as ety ¢ aisrant emcn:

Wind Farms (estimate):
Maragorest note tha! deocrmmiss
dn T

CLld bPale tesaied 1 £2 2o o rcass Croase i chie prouisica See ncle & for she prseigien
| ¥

Qi

woa chhical cutinrae ard have g

= perforred

iy L

erulln ot the sereneas analvas condlnde trar sohanges G oty cre fer cerd e

sl vismantle

A haae v ed o decoatrate of 45 G s T Ll e

abligaticn

UK Solar {estimate):

Marage nent Noie tat decomnusscnng prowSions 19 a Cahdal estirste and ha e nersfore poanmmied

o

senastivity analb s The resuss of the senstaaty analysis Condlude that s change of tr one pa Sent n the

discount rate wioald naee resatea o B3 Tnrpindreasosdecrgase nothie proasion Gee nome 18 te Te meision

recoariesd 3t A0 June Lirnagersnt Ll e eatenal Cupretive 1o pron e dn o esimated sl e d armantlo

ancd nave naeo a discount rate of 4 2% G reflect the tine 1 ealne of ceoray and the risks speafic 10 the

oblganar

French Solar {judgment):

Managerngrt Be ove thal aivern he Datlare of thes

SO s s by eithe Take tfle oo

Pl ol asaets the les

the assets o either contimuad use o (0 real oyl sl e assets andd ag wal de ot Lela
! ]

ithe toomaontor the

At g outf e o prchabls 1ol b raticn shlicaton Manzgormant eal

a1 Hate

1atcarh

EUNEI

vi. Impairment of goodwill and investments (estimate)

Ire value of govdw boaed oy therabp 3nd nivest e s 1 subadiary uncetaanas Neid by 1he

COrepan, Is

reny o Aannually, o peparment The recocmabint, of inese ba ances 15 considead wvith reference to thie

Oresert vaiue Of the ecimiated fit Zaa o s These ca cuations uae

forv.ard forecast busiisss oo

=rermall,y nrepared c card valnation:, and ooy sdiusthments regurca to the detonnt rate 2 ake

Viloes s sensts s G the disozunl

et value Sl theoe Sugre cas

gt of busirness o The et ated nre

calcanon, &l of itk requre e SN

S5 gt rate need e

careng walie bas noon petfoaed danng e ccar whion Fan e celiea soomal seenana bedig Mo

LAES I 1o TSN e s

Faced on s est rig snd tho e g ampan et e o

S e T e e oL o thee L Lol ard e poste ente oab qian, 2autes

sipeinmert ol goeod ol aned ceeste

iy iz (R R A O A Yl B Tl | R WP

pes e 1)

caTan s AT s Add e

TEOEITIL T o e BT TG ot

dtire mend Thariea Db rennTe Shaterniet dur y the per o Des ot Sy the

A
8]

ool e d i C e a2 A
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Notes to the financial statements for the year ended 30 June 2023

1

Analysis of turnover by category

2023 Rl

£°000 Looo
RN R RN 48,6i3 4404
Lov rge v cemtal s — w i e 0 el b o b 393,562 L6595
Low gy ovtetal by = L les s aned 20010 212,158 PPAL26
NI s e N T AT 54,849 45578
Pl o cliowg 74,932 25,034
IS SR E 16,237 8,930

- s003st /180

IR N L b L (R e L B E aR R U S B PR T

2023 2022

7 7 7 £'000 £:000
soens b e 669,180 605,511
Tinapen 127,287 84,4355
= ey 3,884 23480
800,351 711,830

Other income

2023 2022
o ] - 7 - _£'000 £'000
Cdidat T CINOG0T A P e - e Iy 4,968 3550




4 | FINANCIAL SIATEMENTS 30 JUNE 20253

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

P v stited atter chasaing e
2023 2022
£'000 Fooo
SrEorteal o sl nangibe e e & - 43,055 27849
O R N I B TR R S R Y 936 2513
ceciat T A i e = ST T 103,754 101807
21,670

L PO e R L T B B L R

Sorebieatergteor C o at s e arcn s Tons ekl & 53 45

Hinarte b otatemerte

SO el = s 0f L GITRAETS sl e 1,129 g149
YL B P VAP T R RS B I8 | A e ol 564 246
SN TN T e Ol e T 507 482
B e A e e e 50 7772
SN T e el 12,677 13783

2023 2027
£000 £ 000
Coass?  ssas
10,168 7041
3,304 373

- 108,029 45,706

Groap moades 3 detimed conmibnuon sohemes for s anoicyeet i the UK The arrounl recegrised 3s

arevperse [or the detned Contrit.anon sobheme 1= aniowr 11 the able above
The monthly average number of persons employed by the Group during the year was:

2023 2022

_ . Number Number

LT T ’ i ’ . oo 1,665’ ’ 1Q32
Cirn 851 631
e 7 5 3
o _' " . 1,923 1666

The Compar, -

e sibethan Diedars dunng e per o erede 30 dane 2022 12022 1
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Notes to the financial statements for the year ended 30 June 2023
4 |
2023

£000
Lrrn bt 293

DLrirg the ear No pensor Suntributeng were madc N respect Sf s drecton Pue? nore

e Caoue e e Giber key Maragement 02D nons;

A tanber of cebomanes of the roap ocerate a Cashi-rettled LTIFE L aualitemg ormnlo oo wharchy

valuznion of the Lnderyinig suibaidary The far value of the hanlic, for the aevands mads s messn

reparing date and at the setiermert date The farvaiu- s recoansed oeer th

eaprense recoynired tskes nto aocoart the post avatakle estimare of the number o

nder the sere o ard potformance condimnns ander g cach aveard grant=2

Cash-settled share-based payment transactions with employees

2023
Number of
m_uan_'ds

T e ) L ' 3,678,314
P el sy the (122,417)

Closing outstanding balance 3,557,897

ren at cach

ot g penod The amount of

Lty ealrec el towest

202z
Number of
awards
1,914,751
1,/65563

3,678,514

2miclo ces render sere.Ces 1 exchiarge for caso, the arrount of which s detennined by eference 03 the

FE s 154000 and at tine A0 June 2027 there v

Interest receivable and similar income 2023
o - o o E'OOQ
e e bank Beire e 713

as alisb bty

2022
£E000
130

Interest payable and similar expenses 2023

£000

.H-h"h f nbak b r B A : i6,32‘2
B [ | IR A RSN [N N NP R TR U TR 2,943
et s e st e ar salbires el 0

- 49,265

2022
(restated)

000

23,907
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Notes to the financial statements for the year ended 30 June 2023
Tl
a) Analysis of charge in year

frestated)

2023 2022
£000 £:000
Current tax:
N S TR R U R PR USRI B R IUACHN IO S TR 99) i297)
L B RNt RN TR T SR o T A P e o L 623 4770
SLSIER TS (RN TIPS TR 2,089 5.641

Tt e e Sharaos o G 2,613 10,114

Deferred tax:

Dwrane s tevereg Gf e oA e {25,748) 6227
Aot L e re e Lt e e L 7,285 {(3.741)
Pt b st {1,358) 5,268
et s S R - (19.821) /74

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

b} Factors affecting tax charge for the year

Tae tax asseccod O e vnan s W P0- bigher than 0o stands dale or corporaticon tasm the LI of 20%

12022 19%: The chifferesices nre cxpla ned belory

(restated)
2023 2022

~ £000 £000
{148,767) 55,888
(30,497)

Profi'tl(lo'ss) before tax '

AT

10619

SN G N TR S 12,874 11723
ol = il ts {5,407} 18681
SRR L Fiv LSRN IS S (892) (8.102;
T T R RIS 7,896 [545)
o R O T e (o D N {1,182} 5041
Total tax charge for the year - (17,208) 17268

c} Factors that may affect future tax charge

Tre Sirarce Aot 2001 =pact=e or 10 June 2021 roressed e nan raie LT R Coiporaana b e

PR eftecte DAy 223 Dotered tz ey

itk reressnts the future Sorp Cranc tae e sl sat cnaced at the basnce sheet dare
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Notes to the financial statements for the year ended 30 June 2023

g

Software Goodwill Development Total
(restated) rights

Group _ £'000 £'000 £000 £'000

R I 3,089 743,456 15,314 761,859
AVINETRE 6617 6,565 - 11,810

st 2.047 14,105 - 17,519
[rerseln - (34329) 11,2 16) {13.655)
ETITNEESN LT PR - _ _ B

At30June2023 1,748 760,687 5098 777533

Accumulated amortisation

A1t a2 119 202,475 1,557 204,151
Ll (27) - (1.442) (1.464)
|t bgslate - 1.981 - 1,981
Il iz, - 936 - 936
Cnara e 1657 41263 135 43,055
At30 June 2023 R 1,754 246,655 250 248,659
Netbookvalue - ' o
At 30 June 2023 9,994 514,032 4,848

ST [ O 2,970 540,981 13,757

528,874
557708

The can b tans ancn of foreegn careency derorm rated good sl reccamcod i other comorenens oo

micoeee fmiortisation of goc desl o cnarged t adimipslrationr Josts,
Cretdils of tne sabadation acaured doarnrg tic wear enaed 300 Jane 025 can be fourd morote 2

Carng tne vesr thie Grous disposed of a culs farm r Auztralia Devegpment nghte relating to s sale wee
L10 2 wtrr acourmilated amcrtisation of £1 4

2 L/9mi

Imisancnt ot 209 ks been recogrsed on geodwll 120

Mo assets have been pledged as cecnmty for Labililios at year end (2027 nanel

The Cotmipany, Paa i ntanaible gsscts al 38 June 2U2T 2072 noned
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Notes to the financial statements for the year ended 30 June 2023

s

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

Group E'000 £'000 £000 £000 £000

Al e 10,553 312,071 1745911 115,686 310,170 2504371
I #3458 1783 453288 138061 352053 548,743

ol . - 489 - - 469
N RSN TR i - - 14,2G4) - - 12.294)
tZ2 {59 357 0,350 175,236 192,189]

R R L - - 124%.566] 11,7451 {(103] (245,218)

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

2,712,882

Accumulated depreciation o
[ I T 4553 107185 49474z 44i7 - 610941
T L 1883 156G 2130 12137 - 103,754
Dl 18 115950] - - 15932)

sl e, {25,827) 115.750] 447 - (41.130)
I en el 21070 - - 21.020
B RN I - - 11275 - - 11,325}
At 30 Ju-ne 2023 - - 1,669 122,811 533,847 19,001 - 677,328

Net book value S -

At 30 June 2023 17,322 198,176 974,904 256,328 588,824 2,035,554
_I T :V'LZZWW W 5,940 211882 1251169 114 269 £101°0 1.893430

cludiod withnr taroile assete are capatal ced france Costs direciy attnbuiabe W bargne the assct nio usc

The ner carrng amount of assots held undo inance 2

2 mcuded nplant rachmery, Trlures and fthnas

OG0 2022 L1028 0000 for

s Erl 2022 SR FES D00 Included i netwrork ausets s prowsos of £2.0

chrolele egquiprent and deelopraert

The Comrpan, had ro tangirle asaets g S0 Jane 2007 0
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Notes to the financial statements for the year ended 30 June 2023

i0

Unlisted
investments Total

Group £'000 £'000
Cost and net book value 7 -

A 25452 35452
bl 6,290 66,790
[3epnen s 88.00Mm {88,000)

At 30 June 2023 13,742 13,742
VTR 25452 35452

Subsidiary
undertakings Total

Company E£000 £000
tost 7 - ' /

RS DO T 25399/8 2539978
RENI{EE 452,012 452,012
T - -

2,991,990 2,991,990

Accumulated impairments

R S R
Rorvoenn o p e s ' N
[ropaltersate _ B

At 30 June 2023 - -
Net book value

At 30 June 2023 2,991,990 2,991,990
612 e - 2529978 2,539,978

Getals of relafen uhidertak nigs are <howen in note 749

Lnased nvestirents comanse the Graup s hogding of tho members capital of Terino LLF 2 lending business,

and iz snarchalamg i Bracken Trading Limited “ern cou-fourdded Tende: TR o Octoner 2012 vath the

nterton of cordaching a mroporton of te fiture trade taronals e partneraag Additic s gno disposals o

nnilisied ihvestroents relate (o meastments and divesiments in Ter de LLE nvune stk Forn's cashaouncronts
and toul s= curtlus furds, Tern has a snmall saarsholorg b Bracken T ading mitedd fiom ime 1 tirme Seim's

soias CMIL TR0 e 2022 Eailt The ditectars oo oot

rvestinent i Bracken Tradimg [imined at 30 June 202

consider Tendo = o1 Bracken hading Linwted to be sebaidiary undertasmes f Tom Trading Lamiled
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Notes to the financial statements for the year ended 30 June 2023
0 R I
Cashncluses cath nhand and depare repsyabe on agimana

Restroted cashreparasents cast o vl hoth e oy does nal Bosc e d ate o drec b ecoess or for cich ;

requiatcry O lega Ieguircima s restr <t b Lse of the casn
Group

2023 2027

£'000 000

Sl b b fae ‘ ' ‘ 104,744 195823

venh e ank 52,175 50592

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

Resricted casn soormpn sed of BRI heid i Bscroys angd E52 075 232 0f cash held m sabgoane: sath bi-arnaal
dretabution wandoes
The Compan, bag o oash baanee of LLAYS 000 as 2l 30 Jare 2025 mone af wh ornowas resticten 12027

6177000
12

Group

2023 2022

£'000 E'000

Vol spre et o sl 27,132 26023
s 234,506 156918
263,616 1t

184479

The amourt of stothke recngrised as an expense durng the vesr weas 1576270002022 F120 4130

iecluded e the fuel spare parte and connureaties Statk caue 1 A prows s of FEZE DG for unusalile fuel

e

T ncluang noprepery aevelonntent WD s a provision of 5% 000

esiho o

2022 E928 000

for FawisSions

There hias beor aermpsrieent recoqiuised durng e cear o oslonk 12022 vieear Mo onentor s nas e

olordaed ac secarry "o latblizs (2027 none

The Compar had o ctoces st IO June Sue a0 e e
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Notes to the financial statements for the year ended 30 June 2023
13

Group Company
2023 SUR7 2023 20622

restated:
£'000 £0U00 £'000 Y
Amounts falling due after ohe year -
[IRTARNIIES SIS PO TRT ST S PR L 141,927 137667 - -
Frepes e it 18,714 - -
Amounts falling due within one year
[rsan b adoamsen fro e e 297,609 223239 -
Tk cdeb 26,075 42 050 14 352
TR Y I SR S NN UV TR VR T NS U L - 21,227 32,950
Ltact el 21,338 20,197 494 3543
TPt 3,475 - 4,624 2527
woneati o P st pn o e e ot 108,164 55126
B R e T N T S G Ty T 189,146 145602 184 176
SR R LTS 18.620 - - -

825,068 623876 : 26,543 39888

E288 4000

Ao hoeld 1o rzac are inrclahon o Cr e Hea tacare whee tangilye Sxed assets have peer oclasahicd ‘o

At At

LAttt ansety 2 June 2O0E

MNeynitersct e Coarged S amannts Swed by groupr andertakings, as the cnistarding balanoes are nse oo

ard epaysthie on dentand AUTY nonel

MNote 26 detals e prics pancd adjusiments

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

14 . N
Group

2023
£000
217,142
Trect= e it 50,183
52,303
- 29,844
81,419
430,891

T R R RS R S A I S 41

[ A TR B N

e e

Company
2022
itestated: 2023

£000

2022
£000 £000
87,152 '
58,004

1 75

10,273 - _
24,562 -
2428 - -

)

449

699
700

258,764

15

Amounts falling due between one and five years

R T L LT B I M N AT

R RO B RN T N E

e ol Lo

Group

2023

) £000
700,520
2,052

2,274

Jo22
L0000
REEY
5,895
6,264

704,846 565,233

Amounts falling due after more than five years

Group
2023
£'000

L e TP

£000
240,522

573416

24676
245100 9809
949,946 593325

Tre Tompian, hias ng s dus nogiedter man Sre sal

Sepoagrts Coood toorelsted paries are LS e 2l netere st

-

oat nd ard rena.able on daorans
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Notes to the financial statements for the year ended 30 June 2023
16
2023 vz
£'600 ohG
: 217,142 B4
Tl mer e e o e 700,520
240,522
1,158,184

T Comoany nad no ank ans 7 3 Jane 2048

VAP oW ey

The zaik e are secared agorst arsots Of he Group with eac i lean as held by, the sibsid o

Interest rate

2023
E000

411,016

2027
Looo

CET e, e e 3] momtlh éON\A plus 160% 4709 138
| % 7%

e e e | SONIA plus 2 00% + 125,000 -
non-utilsation fee

: 3 menth EURIBOR plus e

[ S ehed 120% Fixed rale 170% 26,609 30946

El ke, S L 12% + 6 month EURIBOR 55,553 56,079

I Porveng, Ly & rmonth SONIA plus 1 50% 281,938 2843418

BT S TR S S TN T

ereabde Lo, DIl D o2d

Bl S gren Pleaiess Lpes te

N T AN NI

6.49% (swap rate of 4 59% +
19% margin)

& month SONIA plus 2 5%
17% + BBSY

5% + SONIA + 2.5% non
utilisation fee

3% + SONIA + 1 2% non-
utilisation fee

Fixed rate 2.5%

72,717
156,563

18,749

10,000

39

1,158,184

114026

85718
31654

12,506

45
1044218

SCMNIA replaces LBOR as the effect ve nterbank londing rate system from 1 anuary 2022 The rate chznge

recnilten p g

Finance leases

cotrrerclal mpact Waothe businese,

Tae tusdre o e~ fiance leave payrients ars as fcllows

‘Pf: FER IS I

Foest ster b oo

U e r e cgar ard et rert g e
IIEST CRVURE N

IS TS N P F RO

[ P T T T

Carrying amount of the liability

2023

~ £000

1,195
6,594
79,141
86,930
(50,457)

36,473

The fnarce leases pamarl, relate Wooa leasea Dutidig and heastbcare equipmet

rontal reneeal o

socued 30arsl the leased sueers

The Corpar . bad no Diance leases o 20 e 202

ropinchase option cladses lerts payable increase by

b

lscal i ator

irere are pea cortrgent

Tirance leases ae
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17 -

Decommissioning
provision Deferred tax Total
Group ‘ £000 £000 £'000
R P o 41,023 37,828 78,851
g srard o 319 (27106 126./8/)
[ T Et e S S LD | SR UUS (R i =] S N R B B U ST - 21.363 #1363

O R N T A (4,612 ) - 146512
SR M b st L et - 7358 £An8
[P [T Bt (I 730 - 750
as - 119)

37,441 39,443 76,884

iz1cn s held to cover fure culigal ons o retarnland onvenich thers are aperational

The decanm 1ssion rg pro:

w1 iomass and soa farms o ther angresl condition T e amounis e nol expecied o e

of 25 4 0a

Ex0 ey

coslons al 30 June 20275

i i oo T S

‘

Thie roup and Conmipan; nave the fo oy share capital

Group 2023 2022
£'000 £ 000

Allotted, called-up and fully paid

Wy

CTER e e

175,876 161662

Lol al, hares TR T b

Company 2023 2027
Allottegli called’-rurp and fully paid ‘ £000 £000

VoL U

175,876 161,662

shigres of LO L0 e30cn o an

Coarng the oo 00 o soued

anjreqsts norrnat value of F 1A ZRO0T wwura durny he cean 10t

LI IS I A PETILIT O

Do s the ear

== itk g angregate v nal calue of e biZ0ss Lo Tata conteranan of fr o2s

cr e charee gl s g prenie OF e POsE fr

Cpler st nacfonmed At par LA graup recenstrLa i,

)

cated as fins. aad aloals easted Voosrents
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iy chiare Captal arang bola peforc and arter the restiuctile are reported Bs Mgy Cmertts in the ety dhare i

candal

va the Cormpaty ishued 140 145 08 .

Curnng the Jez 119865 7540 ordmary snare s of 201D el 1o &n

yedl, Tota

auyienate aocinal value ol £14 214,000

2022 LS g Of the shares issued durmig t
FRus 750 g

COns geraien O D207 A1G00 200
S24% 205000

shares ar Fail each wilba an aogre gslo aominal value of Frol 2022 Loils Teal conaiderat onof Fron i

< paid "o che shares giong fse tooa s of

ed ril 12022 il of its cwn ordmar

Lr

Trce s & single clase of ordinary shares Thore are no restrictions o the diztr buucn of desderds anas the

recayiniert of capital

Cash flow hedge reserve

The cashflow edge teserve 15 used 1orecord transacoficns ansng rom the Groas's cash flow

Fie-dging arrangerasr e

Merger reserve

ue of the shares Suaed andibe nook - alugs

e e esere atises fron the differens « het woon the fan w3

of the cnlbadianes seogened

19 e e

The mcoetrent e clrdrolling rioresis e

Group

Note 2023 2022
Group _ £'000 £ 000

I TR (2,90%) 3721

bt s i bk e s erate

27 (11,231)

ST I T R N TR TR PRI

1,337 6,622]

(12,795} {2501
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As at A0 June 2007 deite cere D COnnngQUng s alrGEs e ard Ly 31 Lot rany,

Carrymg amaounts Of Franczl asscts ad habiltes

Group Company

2023 2022 2023 2022
Group ,. €000 OO0 €000 £000
iCarrg;ing a”mo;.mt of ﬁnancialasset-s |
N S T R T R A T R R Ts B TR S IR RS B 508,042 423,150 509 4.235
b e 105,591'

Phmannred o L cAlse b o O

54409 - -
Carrying amount of financial liabilities

PAsatier et ol 1,265,555 1,126,164 1 76

e 26 aets S NG pind @01 cd ad ustimerts
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Derivative financial instruments

cfAngrcal nab manager ot SCoe s 1o m 2L mMarect nsk Jredit nick ooy ana

zk, ard ersige vdrket nck

a) Market risk
Energy market risk

lie energd, 5=t 15 eapeneraing Dgnhoant turbulence ard there v oa pok that forgeasl leeeie of
f

o G

ned ache

s Caanges Pechiole Lale cnerge prices aff take conadts o govcrmicrt sunsid Cs Chanocs

reremient pohcy, o regalatcr Nter=Calon mia, retlnd nednced roomie sheames v thn e oreup aue

-

Dradditie vial levies

Currency risk
The Croup wesents s consohdated fingnd 2l staterrerts o ~ie g and corducts hasrers e e nurmnegr of
SNer cuntrarQics, poncipall, Burc aned Snsuabian dolla Cr:‘-r'wscc:L_J-c-r'\il;.f. (LaTe R U o RN I

AL

ansooh L loraign

and the

channe nisk due © excharge rate mcwerents wach affect the Jroups ransact onal expense

trarslaton of earring and net a-cets o s non-sterang e alins
Transactional exposures

[rarsactioaral eaposhrey ar ae frorm adeanstiative andg ofmer Capensc in currencies otaer than the Crongs's

cresenmchoril Cure

e Sletiray The Grans ent=rs in o ard fore g excharys cortracts ard foreigr

cifs e

S AT S T T

ste thie exchange rate rsk tor oo tar fermgn cunons v payables ard o

forveans cunendy contracls and woeaps are mcasdred 2t rar cslue, which e determimed Laing waluahc

fec i gues thist Gninse

e

vable nppias The key npate dced mnowa g the deneal sec g this fonar

SOrActs

2xchange rates tor GBE AUD aad GRECUR T 30 June 202 % the far walue of the foreinn carena,

was gt arnet G Bl gzl el gt a Labahiry oof fle

Translational exposures

salanee shect of non

Halanes shieet ransiat onal expoaconaes grse on conso ination or the rctransiaten of tae

sethng operatezng it daring, Ing Group s prescentational currenc,y The level of expesure s reacwed Gy

tnananenent and the potert al foreinn exc ianoe messmert s vattnn an ae csprable level Chnss aned therefore

Septeally, the C:HMJD s peloy o net o aouvey hedgo thess Cxposure s,

Interest rate risk

e Groap has expesuts o fluctuanons ino nteres raes ¢n o borrowings 4 Soap ontors inle

alel)

W NG arrangomerts w tn floating rare rterest, 2 sweap arnangemert 1< entered intc 1o 1 3 porticn of the

terest 1 otdet o iligate auanst arnorease o ntetest rales e porteor of irterest 1o e fooed 18 ausessed

O a cast by case hass Maragomont can cledt whether 1o neage account fon those

ST Qe Cran
ndividual transacticn basic and have elecred (o acply nedae accountn g forriterestrate craus The swaps are

bated cra prnopal ancunt of the loar fac ity ard matwre en e sare aate On 20 Jane 20235 the

tstandn g ntorost rate 5. Nave 3 matunty ir oxcess of flve

of 105 6591 0 2077 habaliny of FL4 405000

ars and the far wzlue s moan assel positicon

Price risk
Che Croup

rernaraticn im tne les

shiort 1o medienm-term lenger (0 the resdential property marker To e c-1enl tnat e

]

cof howse prces thiat affects the properiss that the Growp's loans sre secured anainst,

Fere 1< a nsk that the Grodo reay nobicodp ns ol erposane T

s sormgated by the sherl i maturs of the

[Zans ano the corseratl o Lo ;I Atloan boovaue thal she Group s preparea to lend at
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b} Credit risk
Castamer redit pgk s mdigated ough ne Group's redd sonbol fennen wiien 2re i poace e e th at

OLE CUSTOMIOrs hiave @ appropnais credt cblons and are reoriror 3 G an og g Lasis

<) Liquidity risk
Lty s v miarajed by ensuned that seircient cashh s v alanis 1o tund conir tang and Tuture operarions

o trcugh Careful mmornterr o of

Ligunarty nsk areses on bank iaans nos'aos anioss tne Qoo and 15 s

Coverants and sonabic e of debt Borose ng e O a long-tene 0ass whiengds ur [senue 18 eoaieed

tCUgb oLt e cesr ds el g ntarerl snd reaemphions ane o bt 10an book s Tak Tloee nsk s

g Lo ensure receipts sufiZent [omeet Habiitics as the, 1adl

ma agcid thrctigh s g cash e fore;
due

22 e

At the et ond ™o Creap had caperal Commiiments ag fellows

2023 2022
Group ] £000 £ OG0
O LA P TTE TET B B S LR IS TR A TR B B B S B TR TR P F RN TR R TS 118,859 247254
el et b e e lLee To b orn T 197,320 173600

AU S0 Jine e reun DEa etat futr s mimirnomn eEse paymiemis under ron-carcellabie cpeaura leanes
b ! i

as 1allons

2023 A

Land and Qther Lana and Other
buildings buldings

£'000 o £'000 £040 £000)

S 10,350 781 8707 B61
Lot THop e et Lol i oy 34,358 709 31627 726

ENSRERTIN 98 367 - 95,664 -

143,075 1,490 135,998 1387

UE g nes rhor oft Baance sheet aranasmo Tty 12007 1)

47UA T e T

ey Trarhs

T R N PN IS AN T s

a bimced has

STOEL e Daren Cornpary

frg et htes o toone o

Sedan L Thes:

Tt ihes are o

fradng Liesto s o sy persan toon bare any cnch

L thiee e e ats at 20 Tane
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)

) [N R o

o dd Cotes

e Trezinn F.e-«et(;':-n'er‘.t sevien R A subeidary o the Cufc.-ku';w Rl ararSA I Rt telte
Mulevea HeaaCo Bt ancd ity sunsianes o Ceotenns Anstrabo Mastor Trosl & profit of L2200 ceas made on

thie sale

nDtmher 2027 che Sroup rase s [217m from exsting sbarehclders brough an affer toostbeo s for furtbor

Lraor TRS 102 32 10 duoclosures need not be gren of trarnsaoions colecd ino bt

mernbees of a Groy

fea inat sty subachar, e 3 pars, e the Transactior s Aoy, wens s by s h

a remier

Do the year tees of £R0 A0 00E0Z2 £ 779

Charyed ot

el Do Tt pus Irvestrments
Lirmted, a related pars, oue 1C s sgmifcant influeace e The entine D0tonas reest nerte Lmned «woas

rec E_;(fd legal ann professonal fees totallirg £

the Group A the year end, an

-

arcant of EMiLiE022

Tecas oatstard ng werech s mcluded i trade creditons

Tre Croon e entnlea A pioft shae as a resnt of s mecstrent im Tenae LLE & rlaten par:
COD 022 P a0
ari mrerest e the raemcer's capral of L1274 D00

)
1

TN N2

MaNaac e porsenrelin g a share ~f pofit equa o 3

r'&(f&‘l]r"\lillf'.,'l by the o At thie yeas ened, the Group nias

5,452 D001 anid accrued wcome das of £

The CGroup enaages tilend rg aonctesweeincluds balaraes Reqardirg ertifies

with |<C‘J.' INENAGTIMeNE ROTSCnne 1 Ccommior, leans of Fes 500 TR CTR RTRISTRA S
27 119

Dunrg thie pear pitere stmcome of £9 102 G0 0%

EoB &9 1) s Sh 0T Ene] defernea mcomer of LN 20se ading ot e

WP FEEA 00

21 SN,

wore lecoanised morelatio to theee loans

J2022 BNl 3l

3 ke managemert persorrelin commer

0 ine 21

rrpany by Bracken Tracing Limited, a related party

thier thar the fransact ons disclosed aco

cothe Compart, ¢ other related garty fransaclbors were ith its
wehiclly ovned sassidary menthers o the ol

25 b et T e

e cnmion of the directors thors s no Liimate CG‘“\TI'D.III"(_ T)éil'f'{. OF raren it COnt ey
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26

a) Derivative adjustment

(o] e dn ernz relahirg w

arv sation Al loss e bl cashy o b

v dert o i 2T

e 0
Breartrenr LIpon re =

fan walue o tos cash hos edges and e anccrt sauon boss

Sedge e asn hias i

e o the cash il an

curelE e enact was 4 P imrecun e

Fooarnpiehensloe 1Come S SUniman,

[

the sosciated tax supstiments

Year ended
30 June 2021
(as stated)

£'000
14979
6450
(38147
(136,040

6,603

Group

sl C ENT
Terlabe b el
[t e Tqe Ll b s et
Te L

RRFHEE

g ahlee

al Arar

trhE e pact of The cotiection s p

Zoal oy

andd the Groun ras el aod pratessc e advice 1 relation ol

TAsEGUercs on e falcw.atin of Podye metiect e

PestorTaonte est Cost, A an agual 370 Oy

Accumulated
adjustments

£000
S0y
1209
1,575
15.849)
(1439)

v ded Delosy

TOLET g TTEShTEt T At | OO RS e 1T TG e 1 Lo
frems <017 relating o the

ige The lose was e resull o0 4 relraramn

(S W U A A S|

AT decoested the arearticzhon af thie loss voas atregel, rerleciod 10 toe Lpaated

nad meoneclly heet e Oqriced Latce o dr e

ke

Year ended
30 June 2021
{restated)

£000
19484

7678
(36570
141 898]
5164

Year ended
30 June 2022
{(as stated)

~ £'000
(63.005)

32,192

54410
18,161
142 5%7]

PITG

Accumulated
adjustments

(3,013}
3769
L2560

Year ended
30 June 2022
{restated)

£/000

BNCE-TT)
23907
45126
111741

(77528)

3,760

16,294

L574

17868
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a) Millwood Designed Homes acquisition

L A Jarary 20-F e Cecu acglaned MTH Gronsh ienited and ns sassidicnes heeagh o popchose of

LA f the shiare ¢ apataltor conid=ran o of FAS 161000

Tl

1o followng aklos surman s <o the corsacraion pad Uy e Cacus, the fan vale of the gesets st ren anad

the latihties esumed at the acyuishion dale

Consideration £000
EERy 21441
Lol tabnable oo 720
2.000
24,161

lCctans of tag foir valde Of the ner assers acguned and goodwill anamag are as folows

Book value Adjustments Fair value

£000 £000 £000

‘F|~-:a:: FEANCIES o 7 ‘ . - '45,.9 ‘ - 469
Ir2ans boe gene 331 331
A 31.651 17971 30.854
Trade s T or pe = abdee 1563 - 1565
[ VU BTN IR HETNI 6771 - 0,571
BT N NI A Tt T EoN [3,232] - {3.332)
[, ans [18.860) : {18,860
Net ;ss-e-{s acquired - - 18,393 o (797} 17,596
kel o T 6,565

Total cc;r-lgideration - 24,161

will resullirg froni the coasitess comibnation was F6.0SL LO0 and bas an est mated usefu: Iife o 10

vears, 1efler tng e ifespan of the assets acaunes

[he consobdated dtatoment of comprehenses nccme for the vear ncludes £12.204 00U revetine and a loss

nefore tax Of $AOY D0 N respelt Of this aluus un
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28

Coortare e etk Uit crACcoLnting Standards, e ladoo

Dwar ceported et ae cregarcd s

av detaed by Frigrr 14l 5t

C

Frinanc al wepormng Standand 107 2Nl larivg on peac 44 of e Annual

> hisl bove Leen

Report in mcazanrg ol perfonmanae, the Ansnoial measures that e nge 1 ude th
f J f

= o5 T

donved fro onn repe od resnlts Boordes o oarminaie faciors nal dIKvm il yed-on-Lcar Ccomgss

arc considerod reorr AT NRandias measn e

Net debt
Yie prad

CCt ACtt o add ien B Cash S s dent 39 3y o atsessing Do wveratl Cash positio =nd i

SOTMTUed as foloesn

2023 2022

| St 000 £ 000

R ' 1033184 104418

T __ ot 125,000 5 364
’ "7 q1i1ss186 1049582
o o ' © 156919} (256,415)

1,001,265 793,167
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EBITDA

Carnirgs Before mterest o depresatcn ard amanisatior  ERITEAT S caicalaled B adibetiry

tax forimtese t taxn dopres

the oy to day cporat ane o Wie proy e LE TODA Incaddiman ro pront atter 1o

fihe Gro

28085 cur perfrnngncs v thout the efferts of Tranang and caoita 2aard lures

Thie fodovang tasle o tals the adiustronts mate 1o e raporlod oas

2023
Note £000
kProﬁtl(loss) for the ﬁnancialyear -
el
45055
936
103,754
21670
48,265
e 12,674
“an N (17,208}

2ane oAl reof

it iitile 4.aes
g e s b darg bl IS

Lo

L [

(LRSS

rreer 7E

(855)
1045
(713}

PN | IR R

SIEK

i B I T A I I WE B

.t

Pt S

R B P T (e T A T A N NI L RN T Y

Lo and anmyartisat o, e aodiion oo moone e and experses that aor

a3z alle

nroht afer
b relate o

SLE G

hhestated)
2nz2

£000
38,020

25,7270
1,205
17.868

{5.249)
(£9,532)

{1309

EBITDA

81,963

191917

Mole 26 doetails tae cnor pertad ad.ustnignt
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4 -

Cetals orihic somsichar, dadetak tigs ate as ol

Country of Class of Principal
Name incorporation shares Holding activity

AU e Liled ngas Crdinary 100% IT Securily\{;rovnder
Anoln o mala Lron sz s |5 Wesd <zdo Ordinary 100% Holding company
ERREI T IS ) oted Urcase e Ordinary 100% Energy goneration
Lol S Frose - Ordmary 100% Energy generation
St e Ate e RN Chdinary 100% Holdirg company

Fiore network

Dot Lo e Lt ] CRERSE AN Ordinary 100% )
/ production

Sacher e b by eited” e s Oidinary 100% Lnergy generation
Sl o tard Tonnterry, o v emdem Qrdinary 100% Energy generation
S el Tarnp bieen” et e Qrdinary 100% Frergy generation
Laroe = on Lot Lo rwdan Ordinary 100% Erergy generation
Btz ane 5Ll frar e Cirdinary 100% Energy generation
Bate e T Frarce Ordinary 100% Halding company
T e R R R RTINS Leted anzase Ordinary 100% Lnergy generaticn

L B AN R RTEIe Hrted <mgaces Ordinary 100% Dormant company
IR RO A R N SN IS Uraed b Ordinary 100% Fnergy generation
cellcaue cesegy Lt Mitge s gaee Ordmnary 100% Energy generation

Frrol Buale Sola Linniezg dneskeaace. Ordinary 100% Energy generation
st Sedar bare = e Koo Crdinary 100% Energy generation
Pl el VAR Lwreg e Ordinary 100% Energy generation
[oarr=re oy o e crensaace Ordinary 100% Energy generaticn
[ A I AN I Lrtesmgicm Ordinary 100% Holding compary
T N Y R TR TR ~rez<oadim Ordinary 100% Holding company
N A S BN reestrgdem COrdinary 100% Energy generation
droee T oalar gk sondragem Ordinary 100% Lnergy generation
R S O P T L ST S U I LU (R cmendearie Crdinary 00% Holding comnany
I R e e LA IR wreaanngte o Ordingry 100% Ercrgy gencranon
SR P [ R Lt Ordinary 100% Lrergy generancn

[ P IR IR Franes Ordinary 100% Energy gencraticn
'''' Sroe e S Frario Crdinary 1G0% Energy generatio”

CETT o T e ey Framos Ordinaty 100% Energy generation
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Country of
Name incorporation
T I8l IR BRI PN Srar, s
.o TSN ) -
T LS [NRR T o=
[ | R k et cale sl g m
i ] [N
ack bt o ar
5 v Ese e el o K g
otk peeras L ted R anm
e e Lt Ko
KRR SUR NI KR TI AV LTRE 1) S ren K gan e
TS oAl o et B ooites car [RRTITrs
e I TPl LR atl B
- K e
Precle 1 e o L oeg IREREas I Leed <rgdae
T h I EUR VRS S R T TE TS | FIRS | ren kT o
Balle e e (XS riey itrgdonr
Ve e b [ Sl o gane
e e it Ctes kearom
Lo I s P it Loteg koo
Tleeeimprocnt e | el
D Eeernm Doy Lomten horgusm
T ober [NES LtEn F g
[ I B TR Fare Lereteny K rgaem
FE o it Letes Ko gaom
CIFREH. drygs oo ! Lo Kesdom
ISR R S ST VR \ Koy
LR Presects 2Lt el Lreg Firgazm
B B S U O g KrgaT
SRR [T CTea K eaom
[ s N T TRt SN kg
AFE o Sl gl
CIRR ER RN e Kemgsam
SRR b [IENT L 1 e

Class of
shares

Ordinasy
Ordiniary
Trdmary
Crrdeiary
Ord nary
Ordinary
Crchinary
rdinary
Crdinary
Crainary
Ordinary
Ordinary
rdinary
Crdmary
Ordimary
Crdinary
Crdinary
Crhinary
Crdinary
Croinary
Crdinary
Ordinary
Crdinary
Crdinary
Crdmary
Ordinary
Orchnary
Ordmary
Ordmary
Ordinary
Ordnary
Crdinary

Crdinary

Holding
100%
1002
100%
1G0%
1007
1667
160%
1G0%
1G0%
100%
100%
166
160%
160%
100%
100%
100%
160%
100%
100%
100%
100%
1nox
100%
100%
100%
100%
100%
100%
100%
100%
100%

100%,

Principal
activity

Energy generation
Fagrgy goneranon
Friergy goneraton
Encrgy generation
Haolding campany
Frergy generationr
Criergy generation
Crnergy generation
Cnergy generation
=olding company
Encrgy generation
kEnergy gencration
Folding company
Energy generation
Holding company
Energy ageneration
Dormant company
Fricroy generaton
Cnergy generation
Donmant compary
Energy generation
Dormant compary
Dormant company
Haolding company
Holding company
Holding company
Holding company
Holdmg company
Energy gencrahion
Energy gencration
Energy generation
Ereray gencration

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

Name
B N A O RO T
ol A B TN NN
e scala b,
ST S S I T AT TS WA
Tole it by Linete
f i t il
tap e b by
SR Rt A

Pt L b

Craonere b eeined

ety D alar T Lap il
Pl aere

oozt B D

cudale Tarng s e L

[oerang g

[Crompesrs o e’

HEE y ot

_ W B e "
Tk T

N e N R

L ! by =t
T e

T A i

T - 1 o

L A

B -

Cratorn soanls Shrtedd

Country of

incorporation

Lortm g e

i
c
ol

[RIIES IS LT F rald

Lot e s

RURCT g [ e

Jdensd Gmador

treitsd Simgdee

Urited wimdsm

Lrved g

LTUES RAC N

Loee Hoegdom

I rgdom

[T R

e K

Lreng ke o

Jrcan Koo aemon

Auntislla

ALsts A

Suactra 4

brom oy

Class of
shares

Chidinary
Virdinary
Crdimary
Crdmary
rdimnary

Cedinary

Ordimary

Ordinary

Crainary

Crdinary
Cedinary
rdinary
Oidmary

Ordmary
Crainary
Ordinary
Ordinary
Crrdinary
Ordinary
Crdinary
Crdinary
Ordinary
Ordinary
Qrdinary
Crdinary
Cretinary
ordinary
Ordinary
Dird nary
Crdinary

Crdinary

Holdirng
100%
0%
100%
100%
100%
100%
100%
100%

100%

100%
1G0%
160%
1G0%
100%
100%
100%
16G0%
100%
100%
100%
100%
100%
16C%
160%
160%
=00%

100%

Principal
activity

Frcrny generalion
Erergy generaticn
Crergy generaticn
Ereqgy generation
Enegy neretation

cnengy aenieration
Cnergy aeneraion

Devo.opment of
bulding projects

Construction of
domestic buldings

Development of
bulding projects

Ereray generalion
Energy generatior

Fibre network
production

Fnergy gencration
Energy generation
Energy cenerauon
cnergy generalion
Crergy generation
Energy genaration
Enetgy gencration
Frergy goneraticn
Holding cormpany
Holding company
Holding company
Frergy generation
Haolomg comoaany
Energy gonarahon
Ererqy gonoraticn
cne'qy generation
Ernergy gencraton

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

Name
_lE = 2
Lol Tran RN
Sy 1o R
Ly Frop oo A1
Lecar brane-
Foveer Haat ot
Fhims b i
[ L N T S
Fless b o HEl
Lo Dt s Pl e
Fhos Loy A Lidey
Thon Lesrn, Holde v
L e e T
S L
Pt e
R IR ISR R SN R
oo b fal
I LR PR 1

KIS I I ST AT

Yo e Do

VR L T F e

L]

v Lt

L e

LA o e

Country of
incorporation

rred Koo der
i lalet]

crred b e
nreaeorgdcrn
cetcd B ade

Jritea Fradom

Loted boe g

_nted kratom

omte Foeadann

Looted Krgor

Lo e linaanan

Lented Krnadom

Lerizo Finasona

Lrvtes krgan

VrpTeer banoane

Coeten Rinoooe

L binraoe

[EENRINEN I S einia

Class of
shares

Crdinary
Ordinary
Ordinary
Srdinary
Crdimary
Cramary
Crd nary
Cranary
Ord nary
Crdinary
Crdinary
Ordinary

Ordinary

Ordinary

"Oroinary,
Deferred,
Freference”

Ordinary

Ordinary

Chdinary

Qrdinary

Ordinary

Ordinary

Ordinary

Qrdinary

Ordinary

Ordinary

Drdinary

Holding

100%
L00%
100%
160%
100%
100%
100%
1G0%
100%
100%
100%
100%
100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

Principal
activity

Energy gensiation
Energy aenealior
Eneqqgy gensralion
Energy generaticn
Energy general cn
Friergy generahon
Aolding camypany
Holding company
Holding company
bolding company
Holding company
Helding company
Haolding company
Construction of

domiestic buldings

Financial services
holding companies

Construction of
aomestic buildings
Construct.on of
domestic buildings

Construction of
domest:c buildings

Developrment of
building projects

Construction of
domestic buildings

Construction of
gomestic buidings

Development of
bullding projects

Development of
bullding projects

Construction of

aomest:c bundings
Buying and selling
of cwn real estate

Constructon of
domest ¢ buidings

Construct:on of

domestc buidings
Buymg and selling
of cwnreal estate
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Country of Class of Principal
‘Name incorporation shares Holc_iing activity
Lot L, omtes oo Crdinary 0% Cnergy generation

Frergy project
developmert and

OCI R T O A TR VAR o] poes=caem Chdhinary 00% rmanagement
senvices
Sl e deceascgtan o Grgmary 100% Encrgy generation
R NI cresscgdeen Dhdinary 130% Energy generation
TER lmeteed e Ve aduer Crdinary 100% Crieryy generation
Frlibecreare crmsrg b Lieeaades Ordinary 1CG% Holding campany
LER S gt Laeatingd s Odinary 100% Eneray generaticn
IR oot i o Loe kb Ordingry 100% Energy genetaticn
ot sreng s alddigs evted Uned Kz Oindinary 100% Holding company
Sualeplie Ty el Jeten Kingas Crrdinary 100% Haolding campany
se v Freogs bt g” Jrmea b sace Ordinary 100% Energy generation
R I S IR N B TN B S N TERR PR e K gn e Ordinary 100% Halding company
Borvior=rgy oodag ne d RS EY Ordnary 100% Holding company
R e N L N IE et < e Crdnary 100% Haolding company
P =, Yand Pl reys pinoaney [N R S Crdinary 0% tHolding company
[ (AT s Urned <revnen Ordinary 100% Holding comparwy
t[:""“ﬁ{ T - P Fred mg e Ordinary Q3% Holding company
IR B It R tECR (RS R I S RT LT I Lot Ordinary 100% Holding company
SO ara b he e e woed snadoe Ordinary 100% Holdmng company
vorn b s e Lot wred mnzdsm o Ordinary 100% Holdimg company
R R T AT TR woeadnztze Ordinary 100% Holding compariy
ot N R SR T LR LY oreamrzane Oidinary 100% Erergy genecration
ekt o e BRED by crcaxeznee Cirdinary 100% Friergy generation
BT S A A A ooona- oz Crdmary 100% Energy generahion
e = Leerf ez Crdinady 100% Haidirg company
R L e R o ML I IR TE R cexscadiim o Grdinary 100% —oldirg company
LRI R R 1 R roendoadime Crdinary 150% Holding company
L L = N AT I cowsvrgdom Ordinary 160% Holding company
LR . doezvrgale Ordinary 100% Sapply of fertiiser
. = : I R Ordimary 1003 Energy gereratian
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Notes to the financial statements for the year ended 30 June 2023

sihed

Coorebarnn e Ve e ot

RN L Soada e e =
I 11 ST [ S

Heebooorme = L e’

[RTPURRR 7 SR AT AR T PR O B R I S |
[T IR T

Pl bz gk ards b g

Horrel- b siee b

Heolrr bowecr i

el g e e Lnnle 1

R S S R AR T
ot S perntod”
[T AT RPN o NTEF I N S

recel e Lt 7

Tonesan ot Doe eay Lreal=

e B Lot

i ke e ey

Langar Boeesr nneed

soomib e Dol rwes il

Country of

incorporation
HE R v R

Sk ran

St loropd

aore g e

Porotea s odore
Froang

Aries imaoom
el s I Ctals Ta
Uit sd <o rm
AnitediGag e

SIERE N LN 4 SN

za K gdem

s d Koy

Jnced ke aldonn

cealorgdo

decsakrado

whnid e g dom

s a b ydoes

Lnieg kergdom

Linted Kiradom

Lhed Foradoss

Leen lrgdor

Lrrec g dore

e K oo

Lo K g

Lo Kinador

Linas kgl

Lromez Forgroe

Lr oo kngder

Pl e lanader e

Class of
shares

Ondingry

Ordmary

Crdmary

Uirairary

Ordimary
Cirdimary
Ordmary
Crd:nary
Ordmary
Oidinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Crdinary
Crdinary
Ordinary
Ordinary
Crdinary
Crdinary
Crdinary
Crdinary

Crdinary

Holding
100%
1605
1005
100%

100%

100%
100%
100%
100%
100%
100%
100%
100%
10C%
100%
100%
100%
100%
100%
100%
100%
100%
200%
100%
100%
100%

00%

100%

Principal
activity

Eneryy gzneration
Dormant rampany

Mbre network
production

Fibre netwaork
production

Energy generation
Enerqgy generaton
Energy generaticon
Energy generation
Encrgy generation
Hold'ng company
Energy generation
Holding company
Frnergy generation,
Holding company
Holding company
Energy generation
Energy generation
Energy genetahion
Frnergy generation
Energy generaton
Frergy generation
Energy generation
Energy generation

Holding company

Fibre network
production

Energy generanion
Energy generation
Energy generation
Energy generation
Energy generation

Fibre notwerk
production
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Notes to the financial statements for the year ended 30 June 2023
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Moo,

Marder b it
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Mok ey et L e dT

A= A EUTTT IO L AR TR0

el b Ee e g e

Bl Beorwesle Loy Soeee o o

Tt ke

Nl S ar L e
N S N IR AN
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Pl T g b s e

"
)

ot e L lee

L PN dea e
i - (B f

L T et

b i o
- (SR TR IS

- st Letoa
[ Tor Loyt oy

Sulz ke e rnitedd

Country of
incorporation

AOTEN VRN N

e oreg Kinagdem

smcEt emgdTm

red gt

coresoad o

e rigpdom

oS gt

RS | BT

Soadeom

a7l

S eeen

Tt

Coradtm

Class of
shares

Ordinary
Ordinary
Ordinary
Crrdinary
Crdinary
Ordinary
Ord-nary
Crdinary
Cirdmnary
Crdnary
Ordinary
Crdmary

Crdinary
Cirdinary
Ordinary
Ordinary
Crdinary

Ordinary

Ordinary
Ordinary
Ordinary

Ordinary
Ordinary
Ordinary
Crdinary
Cirdinary
Ordinary
Ordinary
Ordinary
rdinary

Ordinary

Holding
100%
100%
10G%
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

Erergy generation
Encrgy goneraticn
Fnergy generaton

Fibre metwork
production

Fricray gencration
Cnergy generatiori
Lnergy generation
Energy generation
Haolding company
Energy generation
Energy generation
Holding company
Heolding compary

Asset leasing
company

Halding company
Holding company
Helding comaoany
Frergy generaticn

Construction of
domestic buldings

Constructon of
domestic buildings

Construction of
domestic bultdings

Construchon of
domestic buitdings

Haolding compary
Energy generatinn
Energy generation
Energy generation
Cnergy generation
Energy genearation
Energy generation
Encrgy generation

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

Country of Class of Principal
Name incorporation shares Helding  activity
Foortivkore it b arnne e g Kegd o Ordiniary 100% Energy generation
[ R A S N RTAARTI sk oawem Ord ndry 100% Energy generglion
[fre s fpeen Lo of ceskegeon o Ordinary 160% Houding compary
I <l i Ordinary 1G0% Energy generat on
ol e gy e G s L g Lee e Ordinary 100% Holding company

Tt Tradhner el et s e, Frovision of

L ko Ky oty Qrdlﬂary 100%
B | R R T 1 e B L A I TR TR healthcare sarvices
St it et L ey Sl P Frovision of
o R i o [REEHEIEEEIEE Crdinary 100% ; o -
Fospdal ot Lot eto nndat on ’ healthcare services
b d e sl G Dot o pe ) . e -
’ Leded <ingida Qrdinary 100% Folding company
[ R I ) Rt B T o RE N (TSR I N Heed <ngde Cirdinary 100% Holding company
e gl s ar bl Incearigdo Ordinary 100% Cnergy generaticn
Paltte oo bt inied’ shoeadrade~ Ordmiary 100% Cnergy generat on
g bl e et 4 Unwedkimgdom Ordinary 100% Houding company
ORTIO IR NN I saceckaadom Ordinary 1G07% Frergy generation
. . . . Fibre network
Fonbe sr b oatna wrcen Beedorm Ordinary 100%
production
Feattnal Dol 2 247 drwg b rodes Ordinary 100% Eriergy generation
[ BT IES LN TP 1 TEANS T A S P O T e knpdom Ordinary 100% Energy generation
s Fard e ammenlodom Ordinary 100% Frnergy goneratiorn
Botacs o o Leenteaf” cates kredees Ordinary 100% Haolding company
Tara e Ly T dmten Kngdern - Ordinary 100% knergy generation
I o T N N I M T g cates fngden Ordinary 100% Energy generatior
. Ceo - ) o Care services for a
Sarwgltond L Loanted otee Kegaom Ordinary 120% ‘
retirement village
- . Retirement village
S sel g e rae |l weten koo Ordinary 100% E
development
. . . Retirement vitlage
TR TH L 12 BGITST RIS ol RIPRIESs writed Krgenr Ordinary 100% -
- drvelopment
-t Terkna Lnrnlen paeonusly Reroaef ol . Care sevvices for a
. N ! [ : . Lrited Fircese Ordmary 100% ‘ ‘
Cbege L et retitement village

retirement vilage

Rt e bored Tael e atege] §peeplents Lrted M g o Crdinary 100%
development

Hal el nd - et e ped Urit=d rgo Crdinary 100% Holding company

Retirement vilage

P =t e d 2ptle sy Tnarcd e ted ¥ira
dovelopment

Crdimnary 1002

Retirement village

lear et dan mtod Urcedarga e Ordinary 100% ‘ ) )
developmert
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Notes to the financial statements for the year ended 30 June 2023

Country of Class of Principal
Name incorporation shares Holding activity

scartee o e trciresr DL e Paneg s e gneds Jowuriaen rdinary 130% Holdirg company

Retrement village

bir gl Y sl Dles sz Ordinary 1060%
- gevelopment

Feos e ko Lamnto tires s, s Ordinary 100% Energy generation

Fotlal B Lt brosehmadoe O-dinary 100% Lnergy generalicn

BRI TR Bt I cooednadne Crdinary 100% Energy generation
EETU I Frae Ordinaty LG0% Erergy genergtion

. Construction of
TRCRIETIN I R FASTTRTRN B £ ar e g Ordinary 1C0%
v ! ! domestic Buitdings
S e Lot [RNIENS IR B P Ordinary 100% Frergy generahicn

Fibre netwaork,
production

STE Dbes e 1 Lrred@mndon. Orclinary 100%
MERAS T IRTS IR N U S NI ol e fnsdom Ordinary 100% Helding company
Sapre oy deenne gonn Ordingry 100% Energy generation
S Flls Dare ik ondales Dot Urdes anadar o Ordinary 100% Energy generation
NI N T IR R I Lrced e Ordinary 100% Energy generation
Soentergate oo meeare o Ordinary 100% Energy generation

Supply of biomass

ST bl = anT B - Lsis Lo a7 cade Ordinary 100% ‘
‘ fuel

Sttt o gl e b e s Lo Hes d<mgsme Ordinary 100% Holaing company

AUt I S bl T el Lresn ke Qrdinary 100% Energy generation

Yo = Ordinary 100% Energy genesauan

weobarl ST fran_e Crdinary 100% Energy generation

! Frorie Crdinary 00% Energy gencration

TR R | SRIce Ordinary 100% Energy generation

S IR Frams Ordimary 100% Friergy generation

Aok Lo Frarss Crdinary 00% Energy generation
RN AR S fri Ordinary 100% Energy generanon

Tt e e Fare arrple 2 Jrired Feagtie Crdinary 100% Energy generation
R TS B ORI IR TR St crreadestoe o Crdinary 100% Energy generation

T I Ar T Pl SN (VT S AR R e Crrdinary 100% Eriergy gencration
¥ ¥

R Tt T N S R Y Orainary 100% Energy genaratian
B e N T L S ez cdte Grdinary 100% Energy gencration
e otrzccge e Ordinary 160% Erergy gencratinon

Cew e o Srred sy Dirdnary 100% Dormant company

R T T R A Crrehnary 0% oluing comoany
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Country of
Name incorporation
et RN NTEN gl ' e
I RSN [ LK tam
NN VRN | L g
L b [ PO RUH WE US wren ke i
e =T [RIRIESSIUNTENN B
SO P T Rl I T T P It S
I S I B e O (| e R e
e Tre voesh e e e Jiiten figanee
S A N HER LPE e 3as
RO RN T Jated deapaan
Toail il Yo 11 SO
T Do Dt Lot g
The B Bt mip o, it RIS LELRATT
ThesHo o e = ol e S
P b Borase kb e F et B e
Forerriar e L Leed B gdne
Tochumi Froory, b ey Cre 4 Ergdam
Frech v = D e 47 S Ak g
Lo oo Sesar L nmater]™ Lt degdom
L B T A NI O Cmred Feguaom
Pyt W s Lo, o mna™ Lred # rgions
ool L Lried k- gden
R IR P RS Urwsd b oo
bz L L e wreoed Keadom
P IR B R I TARN TS I Lired Vg dom
e b st e koo
coltedrae o TS Fearce

sotaltee TS G
tatian e s G| Tear_c

i

Sootsfran ol

Class of
shares

Crdinary
A
NA
Orclinary

Chdirary

Crdinary

Qrainary

Chramary

Crdinary
Ordinary
Chdmary
Crdinary
Crd.nary
Crdmary
Qrdinaly
Chdinary
Crdinary
Crrdinary
Grdinary
Crdimary

Ordimary
Ordinary

Crdinary

Crdinary

Crdinary

Crdinary
Ordiniary
rdinary
Ordinary

Ordinary

Holding
10003
L0%

50%

100%

100%

100%

100%
100%
100%
100%
100%

100%

100%
100%
100%
100%
100%

100%
100%
100%
100%

90%

100%
100%
100%
100%

100%

Principal
activity

[necgy generationr
Daoserrsant _LP
Cevenant LT

Mbre network
producticn

Holding company

e network
preduction

Fibre network
produition

Fione netwark
production

Energy generation
Lnergy generatior
Cnergy generation
Fnergy neneration
Hoding company
Energy generation
Eneryy yengtal L
Energy generation
Frergy gengration
Friergy gencratian
Frergy generation
Energy genaration
Cnergy generation

fibre nelwork
production

Energy generation
Halding company

Fibre network
production

Fibre network
producticon

Energy generation
Frergy gencraton
Eriergy generation

Crergy generanion




4 | FINANCIAL STATEMENTS 20 JUNE 2023

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

Country of Class of Principal
Name . incorporatien shares !-Iolding ”activit‘y
RS TECTRR NI e ety o Ordmary 90% Holding comoany
sttt L e St ndinary =00% L'r'ifu’l'i‘:f)”<
[T BN IR LA N N T NS RNEERS rdinary SO0 2;2;2;?“[ vikage
Ceacl e b Dot e e e e e g e e Ordinary 100% :::;ICNFSE';:;?p
Seattspior B b m 2 dn Hieed any e Ordinary 1000% Energy generation
Viarecl w S0t Fone Ambwry Laoe-n Mot anz e Ordinaty 100% Holding company
R T vl VR Mo nssees Ordinary 100% Energy generation
e Fam e Lot =d Vil <z Ordinary 100% Cnergy generation |
|
SO e Lo Lraes wngies CGrdinary 100% Friergy generation :
O AT T E O Lres<rgden Ordinary 100% Frergy generation
et et by e 1 Lrees Keadem Chrdinary 100% Lrergy generation
et Feame Lneed LewoRoadom Ordhnary 100% Erergy generation
Soomdae e enied Coreaegdo Crdinary 1C0% Erergy generation
Ve res kepl e el cocertoadam Crdinary 100% Erergy gereration
Varce e s Dot e Lo oo aden Ordinary 100%, Holding company
S e e boes 1 oz orgden Ordinary 100% Frorgy generation
Soede oot dand Baee et e Ordinary L00% Fnorgy generation
Lo Lbrat A bingten ereaneac Ordinary 1002 Energy generation
e e A I N N T I A B L T e et Ordinary 100% Holding company
SOk e ate L te s Ut e ke Ordinary 100% Energy generation
sl L et Crdinary 1005 Energy generation .
i
S e e Crdinary 100% Energy generatior ;
foo Ao RNt N (AN Ordimary 100% gnergy generatior

Incorporated/Acquired after year end Date

EI RIS, 1711242023

bt el 3 TR 05/12/2023
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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 signing Date
Oy odnod Friens, Feioses,  mea 13/08/2022
Coarrnedi oo 15/06/2022
a v own FortAlaoe Fry imited 08/07/202z
Caamgn nlorta a2 Fr, Lite d Q8/07/202Z
La rraren Foort Sulbholdor =1, e 08/07/2022
Culscc s WE Ralaom 7w 2d 24110/2023
Drdaroz Easrgy Sropect Aoloroe T o, 24/10/2023
cor e, inopect Do S L 24/10/2023

g, Fropct smlo BT 24M0/2023

lhoregisteied office of all companes sted aoed 5 st Db Faoer sy - cloam Lordon, Dngland, FOIN ZHT
cxi et ol fiose st Ll helow

ool orzyptnoeesha 202 SO-T5T0 warsay Boland

2. Fwsent Mavons _LE Capttal Square, T8 Mormson Street dnburgh Scotland, FHE BEE

2. 1west Regert Steet, Glavaow, Cr ZAR

4 7 rue Aphonse da Nowy e, TS0 Far s mranoe

S5 st floor 2 Grand Cane Sauare Lotz D02 4247 r=lad

S The Camnage House Stat o Wiones Sahion Read, Caverdon, Warsac ksare Lhgted Gngaor 455 Bl
Fo Zene mdustielle de coartine 115 Rue Do Moureler 840000 Aagnon, Tance

8. 1A nasbar, Flace London, Encana WwiH Zky

S Tne Corporation Trast Covepan,, Corpdaton Tost Cenwen 120% Drange Street Wil region T960L

hrred Storey

10, Mh Floot saitre Cotnt 20 Castle Torace, Zdirouran Scotlond, EHD 2B

T Anuile Boase, ercan, Par< v combe Lane, wWooban Groon, Fhigh wWoee oonbe, Faclang HETD DEH

12,0 Lovel 33101 Coline Street, Melbourme, Victor z, 2000 Australia

13. Beaufort Coint, Fag Faam Larc, Kirgs Langley, He<tfordsinre, $
14 7-8 Stratford Place. London. Cngland, WI1C 1AY

15, Broadvezh Howse, 3 Appald Street, _ondon, United Kingdom, U248 240

The Jirecloes ochaug that the catanc vallle of the mzstmerts s supsorted Dy tncr underlying net assers
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5 APFENDIX - SHARE PRICE PERFORMANCE (UNALUDITED!

Fern’s share price has performed in line with targets

Forn Trading Limuted « an unhsted company Beors roch cun Board of Directore agrees a pnce al ikt

vl e caling te ssno re s shares Thie share poce 15 U terd

Share price growth since inception: Fern Trading Limited

18
18 W aVaun Vel

17 /
16 Py

15 _Af'_/"‘“

14 _ /___/"‘"-‘v“

13 e

12 __‘__r___,..--*ww

11
10
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Performanc= s ca colaled basard or the sale proo ter Fern's saaros ar 7 June Cach poar The share o= 1y

not sl et e aadit by Frnet & voung LLF

Annual discrete performance

Financial Year Discrete share price performance
TJU‘W‘h"/l/,F;;.'-'*éE | o 3.10"/; . |
o 207 9.91%

June 2 4.87%

0.33%

Sune 201
6.23%

June 2

1.05%

.-‘L-J;-‘%’

Jue |e 5.54%
ine 2015-16 - o . 3.&3%

June gls s - 7 3.95%

JL:IV'W_ 21414 - N - . V3.772%

ouro 2le 3.97%

Tume 2Rl IT 1.02%
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Directors and advisers

ireclors ! Registered office

Bl oo 25 b-allbor e

ol alles D olondon, Doglane DO 20
By Eatloy :

Tantur : independent auditors

S e : & o LU
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