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1| OVERVIEW

Group snapshot

Revenue

Revenue has increased by
over 12% in the |ast year
from E£732m in 2022 to

£800m in 2023
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Energy generation

QOur renewable energy
assets produce enough
energy o power over
a million UK homes

™
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Number of employees

We employ cover 1,500
people

Carbon offsets

Cur 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
energy sites spread
predominantly across
the UK
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1. Energy
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Foruid develops mii-market farsr, ot 17 Scdth

dilgerce WSO vaETI e

atilit, and crlinoress to fles sty SEL I tove s anid vtages and s g giiagline!

il bl(,-ﬁd[y T fee ceh budget desoite ob

dunng Lmes o ecanamis UnCsitanty allerniging

contiriue te anops Las o4 eplan tosre e T n

iFoughout the B corditiors acroass the midustny

oMy year a omcaswed crgaricaly ard  sa o sharegic

AUguIs tons Coer the nesl fue Lears a shiateds

3. Fibre

CRarch e successfuly ©

shitihed oy e acgusior of Melveand Desgner

Atedd Gur =g A,

—oraes kg o L

footprrd = Lant

ftwe brozdband busneas rnergird o fala

Lo ST e s @ nnie remaime o delioet
flzre to the promices CFTTR 'l‘u<| 1ESSEE — LGSR ‘
aInes pel vear

ribie bweish Fiore, Gugangt and allb cings Fiors one

Rangetord contnues 1o expana 17s norlinl o e th

busnsss Tent ribte Tracing Lovred VR
three vilages fully open ard addittonai wliages under
3|

Canbndeel due ¢ cper n 2024 and

Giveneader medarket conschaat on ana opportunrlies

construchion n Chertee, and - Stapcfc near

Ir thie market F hias made ecorarne sense to bring

together These sepaiate Susmessds nos ralaer than

later &5 part of this, post year end, we unrack & cited b, the Sppottonnes for

reEstIUCLINrg €Al ‘urthier sites acguined

efficienc es, i luding a roductionn in FETL: cuetall ©on Dorkng ard Bast Grostead The desigrn sk for

fCoedIse S operatiiyg

Feaaorurt Doreae vilages s sel urdera,

I the vea w0 continued o invest capital 0 i Inflation and Interest rates

Hiv Treaswn o forecaste tnar mflahon is kel

capanditig oot ttratast FIIP broadband
a

S3T OUT e

AT 15 the Home

Tire gecgraphic sdrpass the Bank of Shgands target ool 2025 &

Crumties, the Soutm and South @

of Encrandg, rclatively short perod oF rugh rflatien such a5 ths

Yorkshire ane the Midlands baverver we alse povde D oaoes rot terd 1o nave a matetnl mipact or Groun

conneCtlaly to bomes ana busimesses throughoul peratitns Do exdimpe, 17 our enedy Jeson the

the LK usirg nebyrke Cened By other operaions aloc of oo ceneviable crergy assers s relerourad

T husiress 15 generating rovenis norm residentia, Sy discoaritneg thep projes teo tatare cashfl

custormners ana small bus necsos who neneft hons the Ui of fhe respeding assets I,

the cupernar connect.ry offered by Ate carel e cutonk for long-ter mflatnon asere to

S.d Copper netvcks Doancrease, the Moact Go GLE SHare proe snodld be

— , . STRR NP ST mEatior sl noresse  the
e intertucazl groatt n our Shre dlicrn nas J ‘
Ievenue Ccact Soetatiingyg site would expect (o make
resultec -

e profdamility, o
ook inZreases thet ane

DA% e nvetl e the intasir L

1T Ceer 35 & refun o ol

4. Housebuiltding

. lowy rates The nmpact of
Crur audsebu lding

MAINE G moos o

ran Leen becatly e lral 3¢ thc

Dart ot the Crup at approsyatsl ) s omooer gesete

Homes o Ehas the

SrL e e 1

s

LS

AL




215 C REPORT

Directors Report’

resulltedt i our rensveatles asters leans cortrang
tooncar ke nterest Costss at & orate ixea whion
riterest rate s were i i

relt

rrcl gs such

Fsing rtorest ates s oL

ondmg B
CaUNIUs appion

JoSery I

SIress 5 Lo N 10 lake a

mn this Cand don

teduce tne numibel of [aans v write o aner the nsk

profle of cur loans a1 valle

the

TATICHE, O
rma kot as

DALEMG aclylty prars o

AporoDate

Current trading and outlook

the Croap continued 1

Fias

Since e year end,

perform steadily front an crerational perspective
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“Our mix of business areas has
developed over time, driven by the
overarching importance we place
on meeting the objectives of our

shareholders.”
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Our business at a glance
What we do

Fern Padmig immited 1s this parest compar o of tieart,

OEEIIES 0050 Laur aey JCET ey lending filae
a0d e useb pidng, shachomcludes retins v ent rang
Treee the past 13 wems wee have buiroa carefoll,
diversit e Qrous oF operatirg bus posses tal se

w0l poamoned to acheer ang-tetrr alue ara

pcrecictatie aronatn for our shareholdors

1. Energy division

primar,

e generdte pover STUERE

trore

sources and sell the energy orodicced o ther dneg

te mdustira, censuimers or o oatge netwerks Man,

OF QU reney anie erignyy SIS Gl fon goLerr et
ncentives, (hat reprecenrt art add biona, inflation
brikedd, sowce Chincorme We havd 380 utileen our

ertise N orenesaltle energy o construat fan iles

for cale o angoing coeralion At car end the Groap

A2 fourtecn sites Lnaer Jonstructicn

Sstbadianes wogetner the Group'l The Graup

2. Lending division
e lend Srog ATOrt- ang nroQiu-tenm selure |

basis 03 A langs rrortiee af grooen, professionals

ard aur Trnacong enavle busnestes te Luild Ao

e ove residerual and conimerai propertes

3. Fibre division

caer and cperate e broadband el s orks

ACTOSS L Anans ateas of tne Uk We bend the networks
and cornect them t hormes gnd busimesses (o

Drcsade Do custome s etk ulirafast hbre Sroadoard

4, Housebuilding division

Qur resilental hotsebaloma opcration develops

ciiey from aeaan dtage W fnal construct o 1o

ensure the acliesty of guaaiity woorkmanship

Cueoreursment allages
frermng

WSTIMU By At i Begrt of Qur vlages

provide  mgh-aualin.,

TEITIOGN3 pd s with g feendl,

Lending
Division

Energy
Division

Fern Trading Limited

Fibre

. Housebuildi
Division seb ng

Solar, wind, biomass,
landfill gas,
reserve power

Property lending,
development
financing

Ultrafast fibre
breadband across
the UK

Residential house
building, Retirement
living

—
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Qur business at a glance

The ~treaatt o the Sreas s stratogy

operatoral diver-ny and e dserse returm peefles

of these rLsmesies Our lenamiyg Basimess

Goabnlity and stroney returnd oo ke sharr-term,
alile our enetay, e, nouselbu ldrg and retirement
g divsiors offer wcilzilite ana stabiny o returrs

et the [onger e

Sector split’
Pronerty 15% —.

Fibre 26% -—

B M Owning and operating assets 85%
BB Lending gy 15%

[l I B (U A IR B L Ea o]

Fern's sector
allocation

the o

Ihe scalo ar uur busness s g key shength enaberg

ue Lo acgane lange sCale estanlished opecationd, as

well as the cppottanty o enter rewy sectars watn

rmmimal nsk o the whle Gronp b selectneyg
businesses wath comrpreliensive bus reds plans ard
oy Mmanagement eams s onakics us 1o
contirte  to diversity our busress wthont

COMRIITILrg thhe guality of oo cperations

— Housebuding 4%
' — Retrement vilages 4%

— Reserve power 6%

- Solar 9%

~— Lanzhll gas aro tomass 14%

L
T Wind 22%

oot she el of Yern Tracheg Fevns-ae
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Our business at a glance
Where we operate
Ve are proud that trhe basnesces |
wahir car cGroup rake A pesiive
cortn b ahor o scoret s frommiaaenc st
Comar cneryy o the creation of homes /}\
and e provier S quality rereimiert @
nfrastirncthine /!\
+ o |

¢ Solar sites
@ Lo ESEER TN
’ Bioorass noser Stanans
)r Ve farene
B Focerserieer
Y retromsit nage:
i [ SR ot

S e ITITE N b b e S el S0 1D s DL st kg e tdie e !

creEDoTLeriegt Tl st Lo 20 lar ann s ea Ao AUt gL s
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Making a difference

Wie are prouad 1o cperalte a Geoup thst imakes a

positive Cortnbation too sociely adioss the U<

QENerate rencwalle oadrdy. proy Jding  guiality
ret revicrt living and new homes, ana deasenra

d mecadana oo drdderasred areas of the

Prati-om
courtoy This s abigned (o S envnartental, codial,
ard goverrarce (2SO0 sol, whacl s disfod and

approved Ly the Baad of Duectors

Energy

Ye own 279 operatonal enerdy sics, producing

e

T
RS X

69GWH g yoar Thal's enough energy to power

Sver @ m ion bomes

Cur combiraton of tecnclogies across <olst, wind,

SServe [

er, bicmass ard ianch | gas complement
egth othier woll helprg the UK o meet its energy

targets rrespedciive of the veeathe

The Fern Comrmunity Fund is a scoal enterpr se run
by the Grous which works 1o distniute comnmnmty
funde gerneratd from our wird fanms This year, thie
Fern Comimiuriy Fuad has cormitted £14m 1o
leveal  cometuni, crobps, sdpported 220 local
un wors Ty studerts thioaat our Sludont Scholarship
Fubid, andd prosaced s ovanter fusl suns dy ro 40
residents whia are local to the Sroup's sites,
Lending

[Fic 191 mew loans we advances dunng the year
have help=d to furd the construction of much
needed tesidential properiies. as well as commercial

property creating valushle new employment

Fibre

ithiry the division we ae buldig il Abee
COrncclvte 1o hungreas - thousands of sropzries
i ermali ey rs and s lagos tat do not currently have
SCOELE I ILel Cornedtvt e encar g thies are it

1O Oaer ) by © CE el .l“IHf_} ancl« IO 0

I worls we are baldirg a decicated highi-speeo

fibie network for basinesses 1 Lordon providing
the diaral mfrastracture that the Oy needs  ard
rerving Serdeadtt contiraimts to ensire the
ECONOyY IS Compettne

Housebuilding

Cur housebialamg drasion scurcos over 4% of the

trnber uulised for frarmes o g sustairable

yoar

installe sotar parsls or ar souwcs hest purrpes i all

proporlies lesding the

crthis sector ara belping
redure carbon ernssIons
O aetrement wvilfiages prevde ol guality

alal

conternperary,  ang spaces, il close o b

= ngve neals 400 o

bomres carrently in place

Uinte 1m1onal ous slages o [oprent  ard Cur
scouncd pipelbe sites offer potentia o arother 870

plds urits

Lolncndly Commurity s a key difereatiator for oar

refirerient willaues, wihieh g ;our develepments
provide coatral facibtics aird & hub of cocial activity

far cur residents,
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Our strategy in focus

Our businesses

Energy Ponas ger eraled gl celurns this oo auc e markes

FPiougn o energy diasior the Groun odns 3 cordacns out s sl TlRas the ooterTisl tsros g

coerates ey SHesaIch sg ardelectnizing ostalie refurns Coe the ety terre Cntratic

LG the netveory as aell a- corshnctag reaevaanle fo1s <0y 10 our suraleq, o balarce rs« and retunr

aLCs (or ILldre sale OF the 229 epsrgy siles 1 a0moss tae range ¢f Groap adt viles 1o gorerats

t

H[\Pfq‘-

wolders

that we owrr ard coerae 205 Brocido 1ene: et prodicialle ceturmy for sharg

SRE gy CONNzJtNg to the Toonps position G one

ol the lormest producors Of reng sy alle en

i "Our energy sites generated 3,069
. GWh of power.”

cormercial scale solas sites i the LK l—\f'n varte

srendy sites are ypically © p{;ed to gensarste staole

sronts for migry vears, due 10 0w Dporal "G COSTE D e 1o b Fught Aualdy crctgy ses HRat we o s
and teveruss bong  rkec toomflation As such Do ge ghie b0 ceclre g et Losne fg o

Al

DEING AN operatng he st BUSHeESes 15 alitaciive 1 e siecam banks 3l competinee rates to enhanice

t the Group cecause of ther potential e oelver

e rettens, wh 3 deiver the o

predictaile srofits ceer e eng-term Dot Olr S

b helps s

arehclders enec

Rencwable enetgy  tres genérate powe 1om

e con renewaltle cnerdy fusiness siarterd 1t e

sustamate sources and sell erergy produced 2ithien : in the sodar erenmy cectol the Gooup hias bl

dinectly to arae mdustnal consumers cr 1o the cxporlize acoss  Sther  adlacent  techacoies
Ceniae Wiar. wf e anlE eriery fen ales . . L o N

petwootle kany of ol renewants energy (s alsC b e gy onshiore vang, biomisss ard landnll gas,
qualfy for governnisatneentves, which Means a &« upented by rescive cer plards wlucn progide

portion of e generaied erengy sensits i raies Lopgees

st fo the MNatoral Gra o The Group

e,

that are “ocked i for g speciod penod orce @t psieinre beashts lom dwersifcation vathin this

auallyng site 1s peratanal and acTeaiInon At b g of i pusiness. sirce weakor onamons o

veen oranten Tk has reduced some of fthe ympact 5 fLorm Cre terb e G

Do, produss
af the wclatlity i lor a-ferr energy price [0reCasis 1 chpnger product o eloswbore

oL alss

As news sifes Lualt i the S 0o net sualy for the b oaie cigrmeant bencht from its scale n ths secior
Sare NISIONC QCuEITENTINDETES /e 3@ SeeNd 1 oo o e Luwness ¢ pread acr se 220 <tes, vasts,
Tiore nterest 1 the reartkel ‘or sites ke the cnes e S Sroup oroatahict if ore te
Geir and Dperate - aperahanal distupticn

Traning and operatirdg 2nery SHES s a core nart of 3

strated, and currenly nrakes upe %rr" HTIATE

Sl ot tre Grooar's pet aasste T pars of e Lyeas

Did you know?

If laid end to end, our solar

panels would stretch from

London to Mexico City.
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Our strategy in focus

A add o e cur Lk ctes the Coous s ceslopng

ctes cycrseas, in puredictons that we ngerstard

Cohiese e enT ar At anive QppaoninrTy 3s ey
borld or cur soclor cxpe-tae 0 countnss 2t 40
catlior stage of renewsbile aevelopimant Corrently
wee opetate wind tong n iclang and fhrance ard
toy o farrm Lo

LOLAE Stes Iy T ance B auuite

construchicn i Poaand

Zurmy the year

Cacqauirsd e nolts o multiple
commarcial recftop sres thioagh cur commere al
rooftop solar developor, Zestec, or which vee ol
buld sclar panels to gengrate electr aty o the
renants Of the nuiloma Qur siles ander constractior
Austiala caore o frumon this s ean ve th Garlimgton
Forit, a larye-scale solar site scld at the start of the
id Farm g

operation shortly after ccar ond o and bemg

veat. ard Duacca COIEVIT COrmmMIoTCial

¢

subseguertly solor Oatcher A0 E

Lending

Lendng cont nues 1o be 3 core pact of Gur basimess
and has provided the Group w it a srohtable and
Carhgenaralive secto cocr the past 14 voors Thas
weell-establishea part of tie Group marl, consists of
propert,  lending,. which poosades snor-torm
financ rg to exper criced  professional property
develupers, oiy-le-.0r landlords see<any bndg ng
lirance, and cevelomment hnanaing, «h oh provides

shcrt- and medar-toras financmg to companies

&k, bencht of the scale of the o ard o tae
Erasimiess gl e Nave Dl ap e th s secton 1§ G
Aoty to et Gate nsk tncagh haang alarge aure bet

of loans spremd acioss reanvely small aroects 1o

facdercdua barmoets proact vely  rmanage

Counlerparty nsks chrongb undanaakeg o careful

bonower duc dilgornce, faking securty over aueets

Lepncally ona 9t charos | anc mantainirg

conseteitive loan to-value rancs MNor @l logns vl

perfonn as expected ard Mese meadles b
s the mpact ol Dcr‘ormamce 155485 CHloan
ndrodud. loan This s furtbhar anhigaed throagh tne

value that we lena tondiaidual boncweers, relstive to

Ghr tota, loar zock swhich s cpread on averago

Fibre
Cur fibre division includes tour strategie areas — ficre
Lo thies orermiss (TTTR erterprise fiire, sofleare

and mobile

Farougn cur FTTR cusiness, we aré BULSmg now
physw'a\ Fhre rieteornks for commumties rothe LK
ariddl banc completed ree ahre nfrastinictine 0
Jnderserved parts of Devcn, Somerset, Dorees
iushire, Hampshire, Yiorcestersane, Yoarksbire
ard e Fome

properties

Countics, spanring aundreds oF

thotsands of

Lending continues to be an

important part of

our

business and has provided
the Group with a profitable
and cash generative sector

over the past thirteen years.
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s

gside Cthier | 7 ar roEasirgl.
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the opoorlanity to gonorae venne from the

etk as touitiple counterparlies can sell adcess i

i, ratl than just one (2P 130 ner the vertically

Fteqgratod micdel;
The marger cf “he FTTE omipanies ok place n

Marck wath the Dral thitee mortas of the

focusod on bringimg the operanens o be foug

and

COMPETIES G CNE Tioress 13 oflicens

coOnoMm es Of Lcale Separalel, e Sorparies

eved a Jreat dea cach mualgng oo sl nston,

carchng Zastorers and de wet rg outstanding
cstorer corane The tenefits Ot Langrg tiemn

ogethicrs and faunchimg & smge wbelesale sHfermg

aorass the netoorks Al Creste o

eater DHRCriLnIt,

o the busnecs and ooertie castiomers © e
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when oo mes 1o aousehinlis actesaan e ard
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otk
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e
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COr et 7
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Aure optly cacles v Lordor arce 2020 and as
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Lnofabos produe ts

soffeare business, Cated, s

westraton sectens that the nesxt

gererahon of ore broadoana comparies need 1o

ran thar aerearies efoicatly 0o dormg so, tney are

Loth supoort ng aur cwen e TTE rusmess 10 aobeving

s shratonic Gle and alse enaby ng Salerna

customess o ehmmate legacy constalrs wln

JUTORCITIC L connectiat and Ok

Managerent soryvices
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e
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b market pecoming & Moeoile sl

CEAVNATT TS el endable s e

Aand CONELmar fating Companes o

lsnncl ar pzeative ohile platrorr 1o Buziness

wLorar thien

den tAck e yirtusl Netvecr< Dperahior < the LK




2| STRATEGIC REPORT

Our strategy in focus

Housebuilding
Ot residenual bunding business

1sehonlaer

Clivia, s @ tull-

Lervicc hio bk acolres land and

ages 1o nnal const-uohor
cof qua by sorkmansh s Bl

S vy o

ver o bich gaast. and deagr-ld

sapratcral homos Compr g a nire of onen

i

marked and afforaable Fomes. wrh over 25 sites

dinde consteucte:n Flivia s heangquattered  1rzar

Beacorsacld  wihi a geographucal  reotpnmt n

Buckmoharshre, Bekshne Hampshire, Suire s ard

Wiest Susses Idaruary 2025, we acquredd Millwaod
Cosmner bomes webich hat slizwed cxparnzion into
the adjacent regiors of <ort and East Sustex

comrlemert ng Eras's exsting iocalions

A part ol cur qcusebiomg divsoen the Group

cpdraes an the cetrercert g soctor Our

retrement hving basiress, Rangetord, Seais dand

operaes e et rement willages o daltuhire, Mortn

Yotkshie  and  Glougersie e, 15 Cunently

COnTnoing e sites for fuare aocranons, and has

cxcratged o two frtne srey spread across the
countty, cacth the intcauon of descloping thesc n

the future
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Directors

The experienced Board of Dwectors for the Fern Group are responsible for
determining the strategy of the business and for accounting for the Company's
business activities to  shareholders  They have a2 set of complementary
commercial, energy sector-retated and strategic skills,

Paul Latham

Faul aas prev sty the Jinef Fxeconee of Farn He nzs had wvaoos

3 onEEr S seClors anc brngs
pedencs, ac ucied Guilding e
e Bank o

taanEsErnenl 3 nternal consill ng roles aco

st b a weealth of industey s ouanoss ey

the nftastructine *on Capetal ©

elermnesns of = olc as b gress from

aostart-nup Bugiress o & company weth A0C00 employces Pag has worked at

Octenns nvestrnienils since 2005

e - Keith Willey .+ .

4 Keithn s an asss

cate professor of strategy and entropreneursn poat London

Blusimess Sonool He also nolae vatians non-execdtive direstarelips and adyviso

reles al bigh g

Py

Sheand mere matuie conrparies b h s rsle 38 non Cxocunve

chiara an e s responsble fon the eectye cperstion of the Boxe, as well
as 1t goverrsnns He pangs o e maie busmess indeponoent o oninercial

=nerice Jaired from his thre in scaderua, prvate equity investment,

consultrg and varouas hands or opstational roles

Peter Barlow . P

Feter nas cowor 200 eats Cxpenence montetahonal ananong of mfrasrocture ard energy
; | s Iy

et Detel weas resooritle 10 3rangind vt

35 el as banking relaionrsbips ane trzasury

ey nfernatonall; for HSST Bank of

3ty tes Be hias spert over A, cann e

1 e enercy

Amigeca and Normara, Iranding acaust s and reeangla Dro|
ard inaEEruciure ottt Hie combiralicn o koatrd el irancing and ¢
AL LS ener]y b Sectars, g

L ehicr Fern srerates, aads sigeaf cant vslue o the operaton oF the

il s all-reund knoede

crRoeacnie ¢

the sec

N
Board gz ~ell 2o its sirateqy fomiahon and deploy

ey

1Al e 30 D00 LE 1 siments sinte 2015 S0 PAS G peart crar oot or

wiard reahioneleps cath paois ana othe ler ders o ang conrdingles

SR

thie relahcrchor

T pest e clrlenl Sheban e 2T e
ore ¢ . helrrolec at Soc ete Gerdras a0 Feuthschils

AT ook e tear 2% emst imtarmianlral Er[F

bl Grd L ate coanpamss e halh, he

G AT e anT ireredert e caL TR et gns
coEery,

roct sy

e o deacler i bae farineg e e
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Principal risks and uncertainties

Principal risks

FMaragenrent lentty, atsess 4 nianace nsks 1 The procpal pske st he Croap sre exposed 10 are

assocaleod vl Lhe Group s pasiness cinp=clines ana b desonbad below a ong atn the imitigatma ac o

shrateqy Risks anse from exfernal courees, those e fake o reduce tho polerhal imepact of the ridk

wehich ave mierent corrrnorcal nsks 1 the markel b We also rcude oL assesemient o whether the

Ancd from ong reks contared wtbin the o lkehbood Cf the fes nas roreasea, doareasaod @

systerms  ang emplesed wathar the foremaned the same

Business Guerall rsk expeture 5 Managed arross

the Group througn the diversiTeation of actiy ics

peth by sector ard geograghy

Energy Division

Risk Mitigation

e s . [P T L] . e

s Change

O O R . PR L

Market risk: . bk fx the e

[he erery, oot o cxponeroro

agnNoan: ebules7e zna Thee v

are aolEed te [

1 DTS 0 o o
seeenmEtl oacken Sfitake adneoiments are

A ernIztin

SO TIES

choas the Sonceasis R

o f-take

mErt cabnioies e

et ang the Sohoo L cmas and —
- —

£t

Lo o this turbulort cowpranmert, EleZrait,

tre el IET el rorensed A L Bk e T T SET TLTURE U L ST

R T TR T o =l W Rk I

v

N s hane

Herverntiar oy I

SOEC e gl

arok

gt an G

0Oy Midy
sl reducen wIame SIS

SO ETE L Ul T

suaihiona,

[RATS

Operational risk: .
tevels of crelrdy procLoes
Lo lovwer than ant cipared dus to e
sub-cpteral weathor  condil ons are kestingoos Jondiion ard v sethe sk that
ar o petlrrance

sxuprrent yehich may resut e

15 rahiated trongh

a7 and ocshican or s tes ;

N charge

msues  aerh are uraval g Ior a lsnger per od

LRI R

Financial risk: .

SEcEres o erery

L I

IoSE'E jare

SIES are

o fiaze

Construction risk: .

raenals |
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Principal risks and uncertainties

X Fibre Divislonr
Risk Mitigation Change

Sz

Market risk: .

EHSUTE [ar s

reT o Com

At

T alkE!

neout Mo charag

(S REWIE

e

ET U ILr ared

Construction risk:

3

Covttatten atth o e or chfterent

Operational risk:

Rletuer ok ser

Aardde
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Principal risks and uncertainties

Lending Division

Risk Mitigations

Market risk: o The te-

MCE2Es ) o andl anlgrest

oo

ralce a marketye de
atfordacity msos resulting a t

arTE o propaett,

'Ta

ST ]

NI Co b 17y T2 100 D 3

O B IENNANZE O Sale

il

Counterparty risk: .

o one Latis

irpacting

o Ralance

vihorouglh cLs digerre S peIormSh

nLLpETy O

Rt INIS et

T el TS

IAEnS are

at= Comiplete prsy

ccured ajairist plies
e propert,
itee zre yocally, L

crsure Marium chanr= o

or lang

PTorEleas ng further Oravend

undedany <e

roother aneets O the

frecoy

Cheras - =

LELIATI

Househullding Division

Mitigations

s Flanrg conger g

Market risk:
Lo Syl

e 7 Of

atul ty

ey

oneong
F7os sen

soe nciuded and rew e

Rl

cgonts complehine

ey realised as

s Mo the unaerwr DnG pro

Change
are ool ssd o
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]
—
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Construction risk:

take s Tonger
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s th caanle

sty f

ancd a heslie s allvear os
contractors, gre Prandaly :
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Principal risks and uncertainties

Risk Mitigations

Market risk: .

EREN AT EN R

ST

b

toe oovenan,

For tharige
sdatod T ine L e

W Ze ta il

reest e

Health and Safety risk:
The zafor, of Sl & o, ey a0

CrdDl Jorira s

Cyber Security risk: .

A shack oo

A3ta couna =ae o dirupuoe O L

: Lt t

PS Latham




3 GOVERNANCE
Corporate governance
Section 172 (1) statement
The Zozd covsder thal the sy have adhored 1o the Vidluagl Netaonk Agoreaaton CTAVNA D The Boad
requinemarts of sectinn 1 2 of the Lormpatie, Aot conyicered thie oppoelanity as owell algnea and
2006 Hne At and hawe in god lank acted oz 3 nplemontary 1o ths eashing fiore broadband
way tat wouin be nast bkoly to promote the opcrations i wod hegs te deliezr lono tenm
caccess of the Group for e bereht obits meneers vallle
28 8 wihcde thigving tedard o all stakehcloers and -
- ‘ N e j T : b Group decideg 1o furtber exoard s ro:;tpl rt
miatters set out o soction YA e of the Aot

: othe housebuddirg o secton By acguirng
i the dod taken dunog the yoar encea . N

) - - : il czod Designer Tomes, a cotnpary with

30 June A0 :

: values siilar of those of Bovia ard the Group

othe ooiformance of s diny o nromots the

success of the Group. the Board has regard (o4
roamber of matters,. ncluding the ikely consequercs
of any decimons i the ong e, and Lstens to e

slenws of e Groun s key stakebolders o old s
and ersure it fuliy undersiands the polertial rnpacts

e fulfls thece

of the decmiars it makes. Tne ©
daties partly by deieqanon o comradrees and e
Boargs of

welthin a
Croup

SURSIZIANy,  dndertarings, e oncrate

corporate Qoverianae framaowork across e

Al every Board mesung & ey of ealth and safety

hnancial  and

thee groun opcrabional

elloas legal ang regulators
L The Board aso roaew

potformat e, as

complance, = oundarlaker

cther areas owerl the course of tho nancal year
Nclidirg e Grenp’s busness sirateqy. key nsks,
stakeholder-rzlates matters, diversty and nclusity,
envircnimertal matters, corporate resporat’ by, ard

governance, comphance and legal matters
Principal decisions

We defir
the we oo

e principal doedisions taken by the Boarc as
cleons tnat are of a statearc nat e ard that

sigrificant to any of our key stakehclder wroaps
The Buard consder that the follewang are Cxamicles

cidions ot imade o the s oar ended 30

of prncipal
dune 20272

o Dealuating ard deciang 1o crea’e a new slrate ic

area of develcpmert by expandng o the

rmobile retesork market and be

crmrg 2 Mohle

Millaond s considered ar awa d-winning reqions,

homegounloer based o Kent which bl around

100 hemes a wear This folows the cedis on

mage in HMay 20727 10 diveraty tne Groap s suset
hase ana entonng into thes new sector has peert
el thought cut
The RBoara vorsidecd the ©
it aligncd wath ou
cuntnbutian wothe community and environmert

LN IOy ter groswsh i omed
pportun e g o

roobjectives o make & positie
by buiding new nomes to address the LK

shorrage of propesucs

Ihe Bosrd decided 1¢G cothiviet e a4 guoup
recrgarisstion b invalyed reraing the o
File business nlo one new busiiess Ferm Fhre
Trading himeted FRTO vl “ozus or Lwo ceparate
strategets, while workrg closely togetier (T
wnciesale strateyy, owrirg the ine mtrastruciore
and onboarding mualliple 158Ps 10 AllPomnts Fibre
MNetwarks and (2]

and brand, through <

fevelopng ou ownr ISP service

uekoo Limnted The Board
evaltaied the possible ir'ﬁpéjCT on stakelolders
cluding shiarehiclders ard chserved that the e
structure would not change how the Bosrd ane
rof

would Be sencfical in crovidinry

woth sharehoiders or ther o

roup engage
fhe Croup Dot

d aoveinance ard oversiabt of the sector

< enhanc nyg e futine prospects
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Corporate governance

Business strategy

Cor busines

S St ot O pades 14 Lo

Fhgh et pienae

sk s gpercien by the

coran arrua Rase and fonmig the paws 1o the

TUSups Esowce  planamyg ehnd

Jemons oy amakang

o fref

CUEMess

A o atho

UL, Lun

fere e slrategi

sach as the mrerests of s vanons

TETI s

starenclders and the lorg-tenrn nnpact of s actions

onthe Creaps futine and reputation

Shareholders
Snarehiclder relations g gerneraung srarehdldar
e

maknag shalecic decsons The prime mediom b

conaideration wien the Board 15

value 19 4

sUah NS T oLt stes wath starehelgers
s e ah ihe annal vepors and nnanaom stalemaoents
whick anm 1o proosade searenclders sath g ful
undarstanding of e L cue's activ ies and Tsresults
Ths informaticn e pulidlished ar o rate 3t
www.ferntrading.com

Employees

The Groups e funcamental te the
cverd'l SLcess The Dineclors fulf
e auty to erple ves by antrustir g et LGt i

subradary Boargs

Trhe arectors of the subs diare undertalangs manage

me day 0 aay dedison making engagerrient 2

at

CONUMILPELITars and onsune

S emeeos

-

ople e treated fan!; and are L gluea i e

te pay, bereit aad cordmcrs fly realise that

coashoae bz oeforred gnd coonnLlied

crrmatters affes g tacie e and b be oo

STER T AT AT (SRR

SO s el

=R A B &)

ana revnorsthilt, Tre o comretted o

ER S oargh oo

a1 Curmate  Cn

A Sihe o S BEESTRR eI {Reta BCt R

SreeEnt g el

E1gts!

f"‘*(*.”\ PANCE 0 AT s oA ENINY Ui

te,and raaltn and safery

The tiealth and safet. o cur 2ep

SO

aconabrnal s o the Grour

s Bread coperaticnal husioess The Duedtors tendw

Fioalth and safer, reporting at each board meeting (o
COSUtE Apmeosnats pelc £ ana proceaures
Figalth

Conirgc s

and satety of  oul

e

fere  there gre

and

AR SER IS~ WY

potenual defcences o issues these are (oo

dpeand rescleed onoa trmely Daes, wath the 3

Mz ceereaht of the actiors taken

The Group cursources @otizibies and management

of Covtamn operahicnal achohes 10 ot apbhics

Where alnviies are cutsourced the 3oara ensures
tnat they are managed by oreputable supobers who

et ol the relevart rdustry and regulate

Commtients 3% el as teatng empaoyoes fany

Sutnented noalo sets

Expected standards are

ontracts na adherenoe theee are cont riually

9]

ot By Board thie g Inel sene e agrecimant

st topns Iraatiments Levied

Suppliers and customers

The Group acts g far mnzenc sethall supehiers
and custimers ad seeks fSrpartar strong nLamness

Tt

relatonshipe ot thom 15 h acneeed by

“onmactl beng negouatcd teough s far and

rancparent tender process winch ingiides aseeswing

Eormpact on ne ong e Sbjcltliees Of the
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Corporate governance

ne 2oand o cnsders Ootaonn Ivestnents | onited
vk

Cpetati el

to e koy uemess parirc ard supplic

tesoonsil ity

the  prowision of

cverght firanaal adnmistration ard comipany,

sertetaral cervices
Community and environment
Tne

rfrastraclure s sl the centre of tne ol p o strateg

orovicon andg  oocishion of  sustaimacle

aoats Thirouga its busmess achv ies the Group
the

e

SRERS L MakG a  potitive  Contnbunion o

COTIManity,  envinonment  ang  sloemy
renewiatie snergy basiness s heping the UK mees
s renewahle energy taryets, our e network vl
Glhe peopie 10 rdral commuriies aceess o gh-
specd proadbard and ow retrerent wllages croate
commurit.es of pecple s then ater yesrs, reducing

alse

ths shivnn on o hesltncare seracey We are
Bulldiag rew Pomes e addrcss tac UR's shartage of
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Review of financial statements

Tne gumose el this report s o provide addimonal § There sere vanods chianges 1o ihe operational assets
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PP easUnry Gl pertermanse henancial meastires alarge solar sten Austiala ana “lvia exparding then

tral we Loe noluae 1hose st nawe Beer Jonecd ©osonsk castern fostore s wath he coguisinon of
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Sector performance

Energy PoTre assocated insurince claim for reglacerment
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Dowhile ota operatng oy renvaried i

rever e of £E6ULm 2028 LS80
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The directors present their report and the audited consolidated financial statements
of the Group for the year ended 30 June 20235,

For a sthmirmary of e Sroup's resuits aefer o the

Jnc U france roviess o page 3l

I R
Tre dreciors of the Company who we'e 0 office

during the year and v to the date of signing the

"3
finanoa. statements waorne
P Latham
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Fis Barow
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.y

Refer to the sectinr 177 slatement rn pagee 22
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conaeln baas urless s mappropriale o presume Comipary s audions ae Unasare, aio
thal the Group and Conpanyg il corurus 0 .
P they have taken allthe steps tnat they Sught 1o have

DS rese. . .
taken as g director v crdes 10 make Bienceles

The direcions are also resp naibile for caleauarding @ aware of any relevant aoait inforrabon ard o
tne assets of the Group and Compary and neace fol establ shi thal the Grouc and Conpany's auadilans

taking reasonable steps for the prevenuen and are avare of that irformiation.
derection of fraud and otner megularities ,
Ths confrmaricn s green ard chould e mtergrecd

[he onectors ate resporsible for keepimg acoguate M accordarce with the provisions of section 418 of
dlecdnling recerds that are culrcient o shaa and the Comrpanes At 2006

explar the Group ane Zormpany s ransaciicns and
diele

Francal powricn of the Sroup and Company and

Dot & ovoung LOF vaang boon appomied in 2027,

= th reasomatle accurscy at any time the ! ‘ )
fohave mdicaled ther wilbraness to e reappe nted for

o another  term and  wall be provnoscd 1or o re-
cnalle them fo ~rsire that the manda, staternents
— R Doanno ntmontin accoraance anh secticn A5G of the
COInpry wiln e Comparigs Act AO06 ) -
Comgean es ACt 200G

‘Po drectors are resporsble for tho mamenshice i
- ‘ ) Do Trne Dreciors report was approved by the Board of
andd mearnty of e Company's webate  egislancn ¢ _ o :
. . ‘ i Directors on 20 Decemoer 2073 and soned or 1s
riothe iuatec Kinndom governng Lthe preparaticn | )
. : | 1 mehalf by

and dissemimaticon of finarcial statemments may differ

frcrn leqiclat onn ather jJunsdicions :

PS Latham
Crector

A0 December 20025
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CGpinion

WO Mave audited e firanaial slatements ot Tern

Tracing {rndes vine Farert Comnpany oand s

CASInEr O e e ot e can ended S0 Jure
f

Zo2s ench momgrss e Gronp Statement of

Comprelens e hzome the Gioun and -arenst

Stest ne Croup Staenrant of

Laomoan, dair

Cast Rl

e g ara Faront Staten oot of
L otey 27

Changes 1o ko aod the e ated ne

mcluchng o camrcarey of  aarifcant accourting

Crk st bas

T maancial o

pohicies

g franme

bec appaed i ther preparaticn s applicatle |

and United Kingdorn A7 countir a Standards micluaing
FRS 102 The hinancial Reeortng Standard agpl calne
1 the UK and reputic of heland” Wnitea hngdom

Oeticraily, AccepEo Avcoanting Pras boc

Ir e o, the Anarcoal statemerts

&gt ard far aovs of the raup’s and of the

Parerit Convpany s affans as at 31

of e Sroupt oss for e ea tor enced

I3

satcd oA

e have been Sropel. pre

Lnred Kingaony Gene sl Sccepted Avoolirting

Fract e and

o nave bheen prepared roa aordance oth e

2isaries Aot 200

reqQuirerviers O e

Basis for opinion

Lk

copcactico aur audl o acoondance ) th

Interngucaal Staadards or Aaditmg TUKD 1SS (UEY

ard appleal e dase Curresporeilz, es Lnder thoee
tlescrbes n che Ssudtors
aqdt of  the

standards are Cfurther

reopcaty b b for the Arancial

staterpenire sepr of ur e port Ve arerdepeadent

St The et a

releLart o Do aurdt L e

g e FOO s

RN L oS
RS T BT LA Vet BT R Tt

coatoance st thens

s R ET R ATl O

I sARLwIY

Conclusicns relating to going concern

rnaroia statemerds . ae hase

I audihiag the

congivhded that the dirgs

uee of the gomng

concam base il accourtryg nohe

shie firarcial ciaternents 18 appropate

Basso o the wvoik Ae have sarfonmes

vl adertihed gy matens uncerartes reahng to

eventy G condimons that, indradual’, or collectsely

My a4t S G ant Aot on thie nong ang Farerns
Comoan, s ability T contir 2 a8 & grimG Concom for

[

craternets ars authonsod 1or 1ss.e

53]
a penocd of teclve rronths frorm weher thie hroraal

O responab ies and  the respoosibabus o

Ath 1CSrect 0 goang Concerr A

the drectors

ges rped i the relevant seclicns of this oo

Hovrever b=caues ror gl ot e oueris or Condihions

Taaua shlec as

can pe pregicted this staternrcnt s n

o the e oty 1o contrie 45 2 G0 rG GO neerm

Other information

[ et mforrmatcn Comprises e niormaton
ncluded roheancual repaort ther than the irancial
st

drreCtors

ASTICARS ard e uaitor's renat tactess e

ars esponsinle for o the otber mtormaticn

copta red vataun thie annaal repore

G opanor on the financisr atmments coes niot
et the otbher nformator and, ercept bl tne oxtent

tlystarod b

St s the ey

s der

Soaeter e

2

crvahon s mateng

ricee

Sarcrrerte o

Lol R = Cuta tos m
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neensBlenaes o Gpoarent irafenzl risstaemienis
e e requited 1o determ ne whethien s goawos rec
tu s matenal rrnsslate meaent m the anancisl statermets
therseyves 0 based  on the work we hage
performed, we conclune that theooig 2 matenal
ather

risstatenrent  of the nichmation. se  are

recuned 10 e port that fact

We Nave rothinyg to eportin s regard,

Opinions on other matters prescribed
by the Companies Act 2006

prcur cpenon, kased or tae work underta<ernin e

course of the audit

e trie nformation greon i e Strateg o oreporl ana

the Dacclors resor: for the finardial vear for
which the financial statcments are preparad s

conssient wath the Snancia. staterments, and

« the Strateci leport and Directors’ report haws

beer preparcd in accordance w th applicsb-e egal

requirements

Matters on which we are required to
report by exception

1the tgnr of the knowledge and undorstanding of
Pam’:w
ervironmient oblained o« e course of the audit,

the Group ara the Compatry and g
"ave nob dentined tnatenal misstatements e the

strateqic report ar Dirrectons repaort

We have nothing 1o report in respect of the followng
ratters N orelation 1o whicn the Cormnueanes A

P06 requines 1S o report 1o yau fn our opmicn

« adequate acoourting records have not een kept,
CiFoTETUN admuat@ for cour audt nave NGl Geen

recelved hom brarcnes not visted By us, or

« the Parent Compary, 10ar01a staterments ars not

i agreenent witl the accountng records and

[CtUrns. o

« Cortair dsclosures Hf Liectors rentunsralicn

speches by law are nol made i

e vave e recered all the erornationrr and

.

ER[NANAL Os e re S e for o atdi

Responsibilities of directors
Direc s
3 ond

for the pleparation

As o explamed  more rally o the

responstlites stats et set ol oo

29 the [Directons Jre rosponsble

of the fimanc 2l statemerts and for heng satished

lhat tney alee & tue and e e and mor sucn

niethiae contral as ke Direciors asterrmine 1<

necessary toendable the preparatior of franoa

staterments thal are tree rom matenal m sctatement,

wheber dus to fraud or erron

In orepanng he earciz: statements, the Drectons

are 'ospons e fur assessind the Caoup's and the

Farent Company s arity Lo confinue as g going
concen, delicsng, 8% appacable, mattors relaled 1o
Vg coneerr ard usmg Ut going concerr basis of
accouning wrless the Jrectors eithor intend to

Iquidate the CGroup o the Farent Comzary or fo

Cedse Gporalicns, of Nade no cealista aternguve but

tC doso

Auditar’s responsihilities for the audit
of the financial statements

O obpctives are chitan reasonable assurance
e firegncial statecments as 3 whole

‘hather due to

apout wnether th

e free rore matcnal misstatement,

fraud cr error ard roassue an auditer's 1eport that

ncluddes o ouinan Beasonab.e assurance 1= a fugh

evel of assurarce, but s ot 3 guarantes that an
audit concucted moactordance with 1545 (U wall
alwavs detect a malenal misstatement when it exists
FMizslalcments can arse foom fraud o cnor ana ste

cansdered neatenal finaradualty or e gaaregatr,
they could reascnacly be expected torflucnce the
eronamic decisons of users take or the bass of

thiese financial statements
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Explanation as to what extent the audit
was considered capable of detecting
irregutarities, inciuding fraud

megulanties pcluding raug, are nstarcos of ron

wplanse sl laas and regilatons we dios gn

dures g e o respanst- lies ooatlifed

to detect rregalanues mcluding baggd T

teront ade o

g @ atenal T

fraac s maher thar the rsk of rot detecin
resaltey from cror a3y frawd may neons celingraic
Coraralment oy for @rancple, ngersy of nlenucnal

rnsrepresentations or throwgh collusior Tre exdoen:

IGoarich ous moccdues ate Capatle of aolecting

megular ties fracad o detailed nelow
=

Crevenat o and

N ML)

sCr o the  ormary

responaitnhty o the
o1 ot

TR QGuvemance of the onfty and

detectan of fraad rests

those charged

PIanggys mient

Cour approach was as tolloes

shtained an undesstanding of the leas

eduatony framesche that ar- applican « e ohe

et and cettrraired bl the st Sigodicant

waed that 1elatc o eporfing frameselk 1 RS

2 ar thie Do panies Aol 2006

ITE Finitedd g

Fern Toaoing

se fromaownctks by ntakiry

-

ol ranagornont, taese
e

and cerrpliance proceaires as to an, faus ek

Charged w

goncrnarce resnznsible for

lzgal

Farmecork cath i the ernty rcluding ncther
a formal fraud nsk assestrient s o peted
conobaatec our engumes through reasy, of the

felle comy de,  neatstiony or paerforraanas of tre

RS LA S IE ~T N AL ARl B

e chtanmng an urdderstanaing of solicies ano

PACCEM NS o placE 1enariding comphang e ol

@y and reguiancr o ircladir g b complance

At ul b policies s maonitered and enfor e,

opfarunyg a0 anderstanding of manageorront

process for o Jdor anidt Wi o

ity iy

frauc res<s mclodmg progra™- ava controle

establizned  to addess dentifien, o

otheree se precent, deicr and detect fraud

ard Acve sen ol maragernent moators those

preacrars and contrels

of neard meeung maules 1 the penca

and e 1o date of Signirg

Ve assersen the Cusoeptiniln the arcups

Maancial staternerts o matengl missiaternent,

ircludi-ig e fraud eaht oo oy helding

dhiscdssion watt o the audt team which e udes
«denthcation of rested parties

o unesstandimg the Cronp s susress the cortrel

releant assertony at the sigmificant acoount
level mcladirg decusainrs wih Managemerit

of the

W aan an understand ng of drose ars

f ez staterrents wihich

S C LS IERtinle 1o

Tran,

s<ddertfied By raragescenat, and

o conndered contrcls taatl the

niks identihed by

ot deter oo

e Group bas

eclabished 1o adorsss the

ernty o gt other o

detc ot fraud e tmirg g2 g an undsrstarong
of e ertiyecel curters 30l poloes tnat the

Tarp aples

Ps LnCe sTaneg

wrooaornf, o

desiigi=d e

acd rcguiat ore Toun

coralorres b agh

Ty of

ouraal gralacs ool sk fuoas e



43

3 | GOVERNANCE

Independent auditors’ report to the members of Fern Trading Limited

journals, large or unusual transacuons, or journais
mezung our defined risk critena based on our
understanding of the business, tested accounting
estimates for ewvidence of management buas,
enguiring of members of senior management and
those charged with governance regarding their
knowledge of any non-compliance or gotental
non-compliance  with  laws  and  ragulations
that could affect the financial statements, and
mnspacting  correspeondence, if any. with  the
retevant licensing or regulatory authoritias.

A further descrniption of our responsioilities for the
audit of the financial statements is located on the

Financial Reporting Council's website at www.fre.org.uk/
auditorsresponsibilities This description forms part
of our auditors report.

Use of our report

This report 15 rmade solely to the Company's
members, as a body, In accordance with Chaptar 3
of Part 16 of the Compamas Act 2006 Ouw audit
work has been ungertsken so that we nigh state to
the company's members those matiers we are

required o state to them in an auditor's report and
for no other purpose To the fullest extent permutted
by law, we do not sccept or assume responsibility to
anyone other than the company and the company’s
meambers as a2 body for cur audit work, for this
report. or for the opimons we have fonmed

Gt &%%}J_P

Michael Kidd (Senior statutery auditor)

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

Belfast

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

[restated)
2023 2022
| | L LT E0 o cow
Turnover ' T T T T eeesst T sso
Cooel el o A!525,367) (386,008)
Grossprofit -  a73esa g
ST ST e B e (379,077) {283,126}
Operating profit/(loss) o : (105,003 42695
R G T . 4,968 2550
T oo i et t 955 5249
Frofe HETANE RN I ! Sty & (1,045) 29533
Sthermranest et = ekl arad e ar o . 713 130
Dle e penabde and ©olar CliGes 0 {49,265) (25270)
Profit/(loss) before taxation o o (148,767) 55988
Joon o pre P s o 17,208 (17.868)
Profit/lloss) for the financialyear B (131,559 38020
Attributable to Fern (132,896) 44642
Minority interest 1337 (6.622]
T T N (“ﬂi,gsm 38020
BT R | I PP TPt T TN IR TS IPUn T L ST Pt P IS o P R N TR SI B W s B TR N R A NI

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

lrestated)
2023 2022
Profit/(loss) for the financialyear T asisse) | seox
a;hér comprehen-sive income - ) o i o h
N L TR A E O T A R R TR AT R RPS 39,599 71400
Formdr cochbar 1o b sToom g e o Of b dides L (9,093) 18,562
Other cc:.mprehen;\;e income for the year_ - ‘30,506 85963
}t;;al comprel';ensive int;c;rr:é for the ;';aar a - (101,053)7" 1275983
Attributable to
¢ Owners of the parent {102,390} 134,605
» Non-controlling interests ) 1,337 16,6221

(101,053) 124583
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Group batance sheet as at 30 June 2023

{restated)
2023 2022
(ERIIE £'000 £000

IFixed assets | T .
TR PR TP e 528,874 557708
Taepe vl 2,035,554 1893430
[r meirr =t 1. 13,742 25452

2,578,170 486500

Current assets
Stk L 263,616 1844/5
ikt e lLedirg 216 AR T je 825,068 623,876

Cle S v a2

ashiat rank arnd o heeoid i1 156,919 256,415
I - . 1,245603 1064770
Creditors: amounts falling due withinoneyear 14 (430,880  (258264)
Nl;t current assets o o 814,712 806,506
Total assets less current liabilities N 3,392,882 3.293.096
Creditors: émour:ts _f;l_ling d_ue after more tha-n or;t“a ye;a_r“ S - 1= - (949,546) (393 325)
Provisions for liabllities S 1 (76,884) (78,851)

Net assets 2,366,052 2220920

Capital and reserves

CasdLpsnars capital 1 175,876 161,662
SR e S 608,085 564,882
A n e ot e ' 1,613,899 1635565
Camn e dig peeen e 91,516 51.917
[roh e loss oot (110,530) 9791
Total shareholders’ funds - o o 2,378,846 2223821
Mep-cort ol mrenes (12,794) (2,901
Capitalemployed o 2,366,052 2220920

MNote 26 dotaks (he pnor penod adjustrsnts

hose corcohdated Anancial slatoments or pages <410 95 ware gpproved by the Board of ditectors on !

~y—d
L]
]

Yecermber 2024 and are signed on ther bebalf by

PS Latham

Cnector

Regisicred rumber 17601635
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Company balance sheet as at 30 June 2023

2023 2022

7 7 s £'000 £000

o ets e BT R
Ceemoem o o o E 2,991,990 2538978

2991990 2530078

Current aésets R
IR 1 26,543 39,888
St Bk o : 17,478 6422

. 44,021 46,310

Creditors: amounts falling due within one year = {700} {449)

Net current assets 43,321 45861

: '  mo3s3sM 2585830
Net assets 3,035,311 2585839

Total assets less current liabilities

Capital and reserves

Laled T SMan o tal LB 175,876 161662
SR eI 300 gt 608,085 364,882
ALY gy e 1,986,457 1986457
264,893 72838

3,035,311 2585830

Pront anird

Total shareholders’ funds

The Compary bas electeq w0 take the ex

present the Compary proeht and los

statements Of the Compary was LI82050 700

These inancal statorents o0 pages 4410 95 were approsed by the Scad of avedtors on -0 December 2025

and are signed on hen belalf

PS Latham
Crro o

Tegistered rur ber 100082
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Group statement of changes in equity for the year ended 30 June 2023

Called up Share Merger  Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest (restated)
(restated)  (restated) funds
{restated)
£'000 £'000 £000 £000 E£'000 ‘000 £'000 £000
145 676 175,118 1440.257 114,979 136049 1,884,121 3721 1,887.842
45051 5849 1344
149576 173118 144G 257 115484] 141,898 1885465 50270 1,889,188
- - - - 44642 44642 1L.622) 38,020
- - - 71401 - 71401 - 71,401
- - - 18561 18,561 - 18.561
- - - 71401 18,561 89,962 - 85,962
- - 71401 £3.203 134604 16627 127982
- 195 312 - 155,312 - -
11,886 191764 - - 203,750 - 203750
161662 264,887 1625569 51,917 5701 2,223,821 12801 2,220,920
Balance as at
1 July 2022 (restated) 161,662 364,882 1,635,569 51,917 9,791 2,222,821 (2,901} 2,220,920
Profit for the
financial year - - - - (132,896} {111,226) 1337 {109,889)
Changes in market
value of cash flow - - - 319,599 - 39,599 - 39,599
hedges
Foreign exchange
toss on retranslation - - - - {9,093) {9,093} - (9,093)
of subsidiaries
Other
comprehensive _
income/{expanse) for - - 39,599 (9,093) 30,506 30,506
the year
Total comprehensive
income/{expense} for - - - 39,599 {141,989) (102,390) 1,337 {101,053)

the year
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Called up Share Merger  Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest [restated)
(restated) (restated) funds
{restated}
E'000 E'000 £'000 £000 £000 £°000 E000 E'000
Non-controlling
interest arising _ _ - - - - (11,230) {11,230}
on business
combination
Utilisation of merger _ _ (21,670) - 21,670 _ _ -
reserve o o e
Shares issued during 14,214 243,203 - - - 257417 - 257417
the year
olnceasat30dune 175876 608,085 1,613,899 91,516  (110,530) 2,376,847 (12,794} 2,366,052
Mote 26 detals tho Do penod aoustiments
Company statement of changes in equity for the year ended 30 June 2023
Called Share Merger Profit Total
up share premium reserves and loss shareholders’
capital account account funds
£000 £°000 £'000 E'000
149676 31409 2145348
i - - 236741 236,741
LT - - 195 352 (195314 -
- 195 3:2 41429 236,741
bt dor c 11 286 91754 - - 203750
3= I - - - - -
Balance as at 30 June 2022 161,662 364,882 1,986,457 72,838 2,585,839
Profit for the financial year - - - 192,055 192,055
Utilisation of merger reserve - - - - -
Total comprehensive income - - - 192,055 192,055
Shares issued during the year 14,214 243,203 - - 257,417
Shares cancelled during the year . - - - -
Balance as at 30 June 2023 175,876 608,085 1,986,457 264,893 3,035,311
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Group statement of cash flows for the year ended 30 June 2023

irestated)
[N 2023 2002
£000 £000

Cash flows from operating activities T .
Crotb e sl e inancial sgar i Botale s ke e ce ef b e ot (132,896) 446435

Adjustments for:

Tax M. e, (17.208) 17868
Pleres e e ghie G TG ar O (713) {130)
Dlerest nan ab e and Sther sineelar © anaes e 49,264 25270
At deapasd OF ensed e 4 1,045 (#9552
acorme e T annst ineeshne 173 (955) 15,249
Arcprtau ne o s et =0 O mtang Bl naco aenote B 43,991 45762
Sepres dab ot ] Lateable tred gee 1l i 103,754 101,802
TP Aot b o ety 21,670 -

3,961 3040
it o forgn e e (19,149) {18.044)
R R T {48,283) {19,829)

drrea e crease i denton {160,903) 3,007
R R P Y S IR (LTt 105,863 {173.957)
Sloee o el g e terest 1: 1,337 {6,622}
Daaroeclocriapaed 8,528 25853

Net cash generated from 6perétiﬁg ac;n;;;e; 77777777777 (40,694) 41,897

Cash flows from investing activities" o -

Fline Base O il ediar s oo age e te® sk e {19,176) {57 277
Sales ot sbssdiar s Gide rlab e s s oAt oo et e 120,521 101,778
Purc b ase et ool gusets (490,656) (322.44€]

SIS TN RN T ol EA ECTR £ 90 (7,222}

PLr bess of L sle s im ot {65,335) (124,203
Sale cf b e ires el 88,000 105,000
[Abore e e F 713 130
Net cash used in investing activiti_;s_ S o (365,843) (299,340
Eash flows from financing activities T
Proceos feoin insr o) 284,617 201,719
Pl <F P (186,453} {32,319
Ropay et of firarns e (49,264} (32,012
Frov—ons fronnsb are <e ¢ 257,417 203750
Net cash grenerated fr—c;f'n‘gn;ncing activities 306,§i"7__k 341137
Net (decrease}/increase in cash and cés?l equivalents B (99,496} 82,694
Cneb e ek Egueaalenteal s TOaInrr g oot b e 1 256,415 172478
Feob mge ans o ase nr_‘-': : Jquu.—llz‘r‘ff 7;;“ 243
Cash and cash equivalents at the end of the year Y 156,919 056415

Nese 20 detals the pric penod adpistmente,
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Statement of accounting policies

Company information

b crading Lameed otbe Cormpary Ss a poaate corcpary, imited o shares and imcorporated o 14 M,

sricted 1 Enolara, the Lrncd vigdom ardd teg sterad under campany numice

CONIAENy s o

io addier s of Pas o gisiered o os s at ottt Floon 55 Holbweans London Dnalsnd CCIN ZHT

Statement of compliance

Thie Groun and roredaal ingngal statemente of Ter Trading Limited nze been orenarcd n coreplians - woth
the Lwted Kargedom Accounng Stanzards v luding Fnancial Reocrmneg Standard 102 The Firaniia
Reportng Stancmd apploshe in e Urited Bngdon and e Repubbo of slana (FRS G020 aad the

Covmpanies Act 20006

Basis of preparation of financial statements
The firancial stateraenls have been cropated 3 guing Loncen Rasls undbor the histoncal cos corvernen, 3

ravaified Dy e recoarnit on of certain branda assets and halohtes mcasared at far value, and in aoceneanag

b the Comparnics A0t 2006 and appho sole aldocunung slanaards i the Hrared Kingdormn The pongipal

accountng polses which b

> heen appucd conaEently throngaout the vea are set out DCow

The consolidated firancal statements irclude the resuts of ald subsidianes ooned by Fore framag Livited as

neted ononote 29 o the anrug!l fonansal statemonts Certam compares of theose subaidanes, who b are hstod

roncte 29 Rawe ke tho cxernpetion fron o abdis “o0 ihe vear ended 300 Jure 2003 cermatteg oy sodtion

47048 of Domparics A i order teallow these sunsidianies o take the auct e.emptior the parent

company as greent a diatalory guarantec 1 hne wethy e nion 4790 of Comipanies At 20006, of &l the

curstanging net habotien as gt 20 Junc 2rids

Going concern

The Groupre and o sumpan, & susimess actaucs toysther ath e ractors Phely tooaftect ity future

developmert, performance and posron ac seb oul he Strateac BEonort on pages A e s Tae anancasl

poshan of the Sroup s cash flosss, agaedin

bor aad borrasang facihues are descabed in e fimgnicial

Colen TN pagce 3T

30 The p ecipal ek of the Grous ae set ol onpages 17t

The Drreciers perfoam ar grrual 9oing ooncer rieic o that congaes the Grotp's aomt, omaect s Gnarasl
oblgaticns as the, el dae tor e perod of teelve montns after the aate thel e frandial statements ha.e

beon signed

D e to tne chalierg noent o geterming c hether

2 marker Concit GRS manaysmMCcr AL e DENIC e 3N 3588

thers gre gr oateral gncettanter ar sng that <ou d Cact s goificart douks oo the anut ) of e S i

ontrue & Tl ngr Acerr ssues bace Do nsted 30d ss g ComLeguercoe, the g reciorl

SONE ConErage 13 ooa et roks scessfu ) derple e s anernh Lndsrian

A1 AR AR A R o




[
[N

J

4 | FINANCIAL STATEMENTS 50 JUNL 2023

™

Statement of accounting policies

I rcaching ns conalus G the Dieciors Rave movcwed the itsrcal mpact of the urcertamm, on e raup s
balance snest et ancd s and cash flows with specific carsiderstion grven to the Sllowin g

Atogerss sirnss Lot Lld residtin nske

perforned onthe ase casc forecast 1o ascertani whal so

CUaos

woothe Creuse vaudiy position The west showed ever 1 anunt kew soerano of g sianificant redueuor of

reverlde of 46% the Group s able toosustarnte currens operational costs and mset all ki tes as by 1ol due

ba yoal fom the daie of sianeg these Frandsl staterents whon uhilsing the avalaile fsontie

sabr the e

The Group nas 3 namizer of inaroma fao ies that contan cosenant raquineg he Groug oo aarlan

spscified fnancial -abos and comply vath certain other inancal covenants These Ansncal covenants aie

Tected at least biarrually, and, st the date of tns ropart, the Group s n cortpliance wth sl s inandal
CovENams Sirese tests vhoreasenab y clausible sceranos sucn a0 a agnircant reducticn in FEITDA of 84%
over time have beon uned to 3ssess the coverart requiements for the at least the next twetse maonths and atl

covenants have been forecast to be et even under the stiess tesl 5Conano, 1n e go ng Cond e gercd

AU 50 June 2UZ25 the Group had avalasle cash of £15/m and heacroom avalatne of £175m0 roaameg 3
re ue\wng credit faciling of F290m0 Bobt of £217m s due to misture inoss than ons pyear st the rernamoer

at LS41m pay ehle i more than oneg year he Group's Lics, repayment dates srd undraw amounts arc

setout i hete 16 Loans and Borcnangs
ountng judgeent and 2stimates have been mado itk consideraton grven T the Curent cooncm 2

cesietates include loar recovoraln Ty, waluahon OF work 1M proearess JeComirTIss Gy Lreyisions

impalinent of goodesll and imeestiments, Lusngss combmations ard hedge aorcurtng Delails are set oot

QN eages 50 o0

Based o the ahowe assessment of ¢urrert econamic condtons ana the impact or the Groups fnancal

RS, 1gddity and Anancial covenants the directors have corcludad that the Group and the Company nas

AOACQUAE eSOLI es to Continuc in opeational exstercn for e next 12 nontnis Thos, tes Cortnuc 1o aaopt

Hie gemg concern 083 s of awcounting m preparino the annual “nanoal statements

Exemptions for qualifying entities under FRS 102

FRS 107 alloves a qualitymng entity certan disglosare cremptions, sabhect o certaimn condiions, whice have
been complied wath, mcluding rotication of. and no chjecten o, the use of exemictions By the Tompany's
sharehalders

The Company nas takenr advantage of the fclowing sxemptians

T RFERAENNG @ state et of fash flows, on the caws Pt a qualily rg entty and tie consalidated

statemert of canh tows, included in tese finanma. statemerts, imciden the Compary's cash Hows,

nofreim the Drancia st arment disclosgres regquired ander FRS 10X paragrapbs 21 2210 11 4848 ana paragrabhs

22610 12 29 as the informatizr s provided «the conaseldacd franoal staternent disclesures,

ni from disclosng the Company key nearagemonl persorne  cornpersativn, as raured by SRS 10

paraqrat 457
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Basis of consolidation

The Consobdated fnardial statemente v cudo the rosults of rern frading Damved and gl des snbacan,

Lraertakings made up o the ame acZountng date Al ntra-gronp coances, rarnssctons, mecime and

exDENses are Clirn Natcd il ool nso 5 Of wabsitig s wndertahngs o

OLTED OF CISSTed

of dunnd the revcd are il uded or excludea roni the incor= statemet frans ine 2ffactive dote of 30qasiion

(A& H-falwistH

"

Al undertakiegs over b the Groy 2

creotes onrll e nd the pooeer W gower the Inancnl ard

SPRErAtNg P oo obtain bercopte fom thien a0by bes, are corisoldate:d

subsichar, urderrakings

Wihere g subschar, b

dlferene aooowrng poeloes o the Group, adwstvents are roads

subeialaty inandial statements U apply e Group s acecuritng polc es ahen propanng e consohnatcd

nnanciz: staldmerts

Ay subaicdhon . undertak ngs or asseaales sod S acgures dunea the vear are incladed us 1o or rom ke

dates Gt change - f cortral or change of <igefcant nfluence 1espectinely

HOCTe e Grons Das cATUEN 3 put Spucn cver snares held oy a non-oorho ing nterest, the Granp
derecogrises the non-contolling mterest andd nstead recogrisen conegent derenad consideration hathi g
v PN othier payacles for the cstinated amonst bkely (e be paa 1o the noen-c antesiling e rest o exerdise of

thices ooions Tac resdual amodnt, representing e diffcrence petwes any Corsderancn padinayab'e a0

the nor corvoling interest's share of net assets 15 recognised 28 yootyw b Move e 1 he estmdied

hatulity sfter wnhial rocogriton are 1o coarised s anc ol

Foreign currency

i. Functional and presentation currency

The Taroup roandial statements are presonred i ponna steding and reanded te ticssands

The Dompan. s funeionz anc presoniancn Currerno s s pouned steming aad rounded 1o e

ii. Transactions and balances

rency transactions are rars ared Nt e Tandt Cogl cutrer s USING e spoi sxChange raies af the

dates of e trarsa mors At each penog ord foreign currency monetar, tems ere ranslaed asing e Zosng

A arbisten a

rate Nor-tmaoretar s nems misasus Cebara tracslatcd usirg the anJe rafe at the oa

franSACLon and On-Monetary tems mieasuiecd at far valize are measdred using the eschanie 1aie o
value weat cetermined Fovean calanras

from tie tansanor ar pencd-=nd

COTEL N S Dot & D5t ATt srh e SdmirasTralies

iii. Translation

e tradimg retglts s

Soerd

S anderia«anag grs Trar datedd o

0

LSRN g TN 2 e S

forine ear 7 Labierie

CUOTTEAr G s Ldimg At L

Bl ey rates rnhma at the

3 ons frnee The petraaciat o SR BT Syt gl
@ F S AR rater B0 rerogTised 0 Dther JLT et ong s ane ar g sl st co ntn s riieiling interest aa

GO AT
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Turnover

The Sraonp operates a numiber of Casses of Lugress Resanoe @ a0 ced by the ol ng

o Lreyy

Tarnoeer from the sald of elccinzin, gererated By soa far s, vand Gonrat ng asss

ard iomass and landfll ey e ecogrised on an acorusls Pawt o the senod ook it s generated,
5%

Certncatior UROLT scheme are aocned mothe conod o owh o it relates 1o Torrower fioem tne sale of

Eevenue frony lond term 9o, comment backed offtake agreemonis cuch as e Renewe

e Obhgat on

rertliser by 12 omass and leedbL pusimesses s recognsed o phsical dispatch

= Lending
TUTGyer represets arandgeinert fews, and inlorect or 2ans provded fo cnsiemers, nel of any walue asded
Fa [ odarn mterest s recoqmscad on an acorua asis 1 are with contractual terme of the wan agres et

-
Arrangement fees are spread over the Lfe of the loar o vehich they relate

« Fibie
Turnceer s recogrised at the far value of the considerancn recelved for remst conrectviiy ana related 1T

services provided r the nanmal course of cusiress, ard s showe et o1 VAT Turmover s recoegmsen based

onthe date the service 15 progded

lurnoyer s recogrised o lega, completior of the sale of property, land and corerercaal spaces Tanmouee

frarm berusimng aseoc auon Contractls

Crempleted an i

srecogrised try celercncc oo the va
propenron of the wctal contract valie Turmaver for retirerienit e s recogised weher the ggrmaant risks
the

and ewsrds of cwnershie Of retroment croperbes nave passed 1 the buyer (on legal complenicn:

o oard it orobable taat the econonic benehte aseociawed »01h

armount chiovenae can be recogised e

the transaction will How o the ontity

Employee benefits

The Group provdes a rarge of berchils 1o emplcvess mcluding annoal bonus atargements, pa.d holday
arrangermeals ana dgelhincd conbripuhon cension plans

i. Short-term benefits

Short-terrn benghts including haolday pay and otber srilar non-moretary benehts, are recognised as an

exponse N the penaa 1w hich the service 5 recer e

ii. Defined contribution pension plan

A pehaed contributen olan s a gensicn pan undesr which the Group pays nxea centebutiors nto a scparale
ety Onec the contnbuncns have been paid the Group has o ro furcher pavmaort obligatans
The contnbutions are recsanIsta as an expense whern thoy arc dus AmcLrts not paid are showven 11 Gocriing

sefe af the plar are eld scparate’y tron the O

i the balanoe sqcet 7 shp e nideperndertly administered

funde




£4

4 | HINANCIAL STATEMENTS 30 JUNE 2023
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iii. Share-based payments

ettled sbare-based payiments :

£ Mgasred AUt camie 3 che Ralar ce shieet date Tre Gronn ecogriecs

e Daten or thiese far values tasng ichy alZount the esimated rumber o

cat tne balancs snest da

sty seet and the Curren pronermcn of e Lesimyg oo Changes i the vaiue of s

Finance costs

CES ACCLLUNT Gver the tere of the deld sy the 2900t ve pietesi

France cosls Al charged 1o the profit and
metnod so that the arccurt charged is ot a corstant rate cn the ¢arr. g amouns 'siue Costs are rmibially

recogrised s a redusnon ir the procesds of the assoniates Canmalhinalimant ard releascd e Lront ana

1 e term of the detst

COSS 300 LU

Current and deferred tax

[ s rceogrize a1 the staciment of incerne and retair sl s, ke bakacnangs attinrdrable tooar
! 3 s

tem of ncorme and expense recogrises as JINer CoTPrERensive INCorme o Lo ar e recagrised directl, m

SOty 1S alss recagrised i other comprehcrsive ncsme o direcily In equity respact

[he currert mcome tax charge = calculateo un the Lazs of L ratec and lews 1hat bhave boen enacted or
stbstantvcly enacted By the walance shaet dsle mtne courtnes where toe Compaty onerates and aene ates

[Intareinales

Letened halances are recaogisec 1 respect of all Lim oy diftorerces that biaee anamaied Bur not roversed ny
- 3} :

It
the Salance shoal dato, except that

o Thereccoritton St Uetcned 1a4 asseis s il £ the estort thal t < pioenatle o

aaainst ke resersal of defaned ey casibties G e futloe taxable prohts and

s ANy defercd tas balances

Are reversed fzrd aren all condiors for retening assodiated e aldowances

have becn et

[ hLsiness

Leferred tax halances are rot recogriscd i respect of permanent differcrces excent In recpec

cormbinauars when deferren Tax s 1 ccogaised on the Oifferences pelveen the fan valucs O Garets acgrer

and the fulure tas dedoctinrs avalable for thern and tho differcnoes hetvveon the fair valies of labites

acguired ang e ancun that vl e asscssed 1o tax Deferrea tax s detzemines usioyg L rates a-d laes thar

Adce Ledn engtted S sanstant o1, oraclen by the talance sne

Jae

Business combinations and goodwill

By e Comm nahitns are a7 ool

The cost of & bus ness combiratcrn s the fan sl HTE

and Lne Ve

OO S Al s conmideratoe s

N Bz syl L e

I OTHE eSS,

Py Wl st} -1 B N
=N =- ot sattie sanrat re e

sarcolre Ao s haor A

e Lo e ETE N R 0 . RN A1
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Gondwall redoqrisen rCpresents the o of the far value ard dircclly attrbntatle coste  the puenaze

cnsderaton over Ine fair values @ the Group s interest s g dentifasle net assets, hakaliics and kgnll gerit

sabrlmes acquned
Troacauisihon, goodyall s allocsten 1o casti-generating urnns COLUs 1 that are expocen 10 boneht firom

the comoirat <n

Gioodvasl s amentised oo s crpocied Leeful Ifeab v detorm ned based onthe estirnates Uiesgan of the
accoty acqured Whore the Group < mnable= W make a reliable estmmate of Ll ool s smort sed
cer 3 period not exceeding ten yvears Gaodell i reviewied and asscesed for miparment nchcators on an

anrual bass and any repanment s Cmrged oy the pront and loss

Tangible fixed assets
Tanlle red assets are staied ol oSt .ess depreciatior Deprecigtion s provided at ratas calculated roownte

oft the coct of ixed assets, levs then extimatad residual value, cver ther expocted useful lives Deprecianon

comimeees one the date an 4t 1S brought et servc e Lang and assels i the Course 21 Construtuo are

ol useful hees, as fo'lows

not ceprecated, Tanaicle assets sve deprecigtod over ther estimst

oA

rever S1at

l—Idrut o3 d mJLh rery

r<_: ,24 atwalal t'nc-

4l 6% wlram tlne

Aeselsinthe cotnse of constineucn are stated ac cost Theso ascets ar= nof depreciated unt they arc avzlakle

foar Lse

Where factors, suach as iechaclogical adancement o changes imemarket pnee, rdicata that residual walue o
useful ite nave cnanged, the recdual walue, usciul fe o depreniation 1ate arc amaended prospectively to
ietlect the news cncanstances The assets are reviewed tor imipaimment if the above factors indicate that the

carrying amcurt may b mearen

Gams and losses wn disposals are detenmimed by companng the praceeds vath the carong amroant and arc

recognised wathin pront or loss,

Intangible assets
Imangilble assets are staed at cost iess accumutated amartsaton and accurmulatea impanmeont osses
Amicrheat on s caleLlates, usirg the strzioht ine recthod 1o allocate the cesreciable amount of the assets to

ther resiaual values over ther estimated uselul lives as follores

xJPv(-‘IJ Ment nghts 2% Ur\d ‘a(] YEArS

Software

Amortisation exponsos are incladed in adimiistrative DRt nahts relate oo planring consont

1o bunia a solar farm ang a wend farm acquired o ace

here factors, sach 8e Caraes in mar<st poee, nticate trat redual value 2 usefun life have changed, the
recidual value, Jseful e o amorhisation (ate are sinendea prospoctivel, o retedt the ey crcur£lancss
The aments are rovewed for papareent of the abows factos rdicate that the canyirg amaount may

he rnpaired
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Leases

At ncept on the WY G3REESEE FgnEerienls that L

er the nght 1o uso assets The oss

whigther the a7 1anae Ment s O Cortans B eats Daved onithe sibsiance Of the arrangemont and wrsthe fhe

leass SNCUD e CEsNEd 3t et e 3 INgncs lease O B LLershng lease

leases 0F aueels thar fransfer o raaly 2T e nis<s and revaas nodertal o SrHY SHe Cless

hnarce leases Fniarcs eases dre caplalisea af The cormmencamant o the 18ase gt 7ie Lar value of the

ASECL ana dope Ouer e shorter 3f the leaze e ana the estimaten useful v of the assel 4ssols

assessed o mpanment at each repoiing cate
rads of o

that ao not transfer ad the nisks and -«

Aersiip aré 2assNes as opoatmg lezgses Pavrnonts

AN ases are charged to he croht and loss accourt o0 s strache-lre hass over the poned o

Investments

Ihe Compary Bolos rreestments s Sovrdiar g at L ost lzss a¢

chrilstea mparmert losses | onimpa reent
Lestunyste of 15
recoverakle amoant Bat ..)r‘Iy 2 the Crtent that the reviced Carrying amaourt does Not e, Zecd the Carrying

I0GS s subeoquent s rewerstd the Sarsing amcnnt of tha msestment 15 creased 1o ne 1eus

ArnaLnt this

walla have been determnead bad no mmpsirrent 1loss heenroeagnised in pror penods £ reveysal

of ar rnparrient uiss s recogrissed 1 e ekt andg 'oss accou

Cash

rpincluacs cashn band and acp

dooiand, Pestacled casn reprosents ¢ ash 1o wehich the

o does rod have imemediate gnd direct

> for shuch regulatory o egal regurements resinct the

use of the cash

Stocks

nairakles are caloed st the (o

reaterigle, spare parts and ¢ ver Gf cost ana ret teausable vale
H

e firct

1ere

ANCESSANy, d rovIsian . s rrade 1o Sheowte, sy moy iy 410 defectiee stock Cost © detenmined
111, first-cut (FIFC reethiod

S and tter are salued on au."eragﬁf‘- COSL B0 Dvet ore 1 Leeg onthe and provsion for

enced mornthly and acphea o o -cie o

Lo hac

bieen valned at the matonoa oot oo tones SCUEIISIAN Il UL

sroa first e fros

SATNE TUrass o

ientifed o an ndeacual stack nases and T revesed mionthly

f1as1s b, Rl I LT

St

b el s oare aluea athe s o

A0 el reabaial e alue toe Groan

CROCenL oL proaress o LA and ret

sdreciinater gle ana shers ar = Terh

fo rmzarrmert 2

Ske

gl s pro Btz

[ e pene VLooormialete ard sl

A Re e

TTTUN
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Accrued income
Acciuod nccime oo loans s calo ulaies at thoate of milerest set oLt n the can contracls Daceragy ircome

acorued ovel the por odim v it has teen genersted

Deferred income

Leforred inco re 1o te ogniee d i aocordance wath thie ferms set it e contact Dererrsd ireore o

f

“trzlates

relessed to the profn and loss aZoount i the pevod weovehis

Financial instruments

The Grous nEs chosen to adopt Sechions 11 and 12 of FRS 102 i respect of financialirstioments

Financial assets

Bawc Nnaroal assets incuding trade and othe recervanles and cash and vank balanoes e nntally reccamsed
st transacton pnce unless the arrangenent constitutes a financrg bansaction, whac the transaction 13
measdred at the presen valus of e future tecepts aiscourled al 3 rrarket rate ofF mterest Such assels are
subsequently carred at amottsed cost tsing the effective inferest method

21 the end of each repoiting concd financal essets measurod at amortised LCet are assessea for Ohpedve

evidence of mgarmert if an assen s rmpared the imearmert oss s e differcnc eotvezen the carrang

Vdacounted st the asset’s cngima, effecteg e st

AMcant and tne preseat value of the esumated cash e
rate The amipaitnent 1oss 15 recegised i molt o (058
Olher financia, acsets mctuding rwestments i equity nstoements which are 1ot stbaisiaies, assoaalds O

(sint ventures. arc rtially messured al lan value welici 5 normally the tancaclion prce Such assefs ae

aubsequently carmed ot fair value snd the changes 1 far vae are recognices i pro it o o cucipt tha

mvestmenits 10 couty instruiments that are rot poblicly fraded ang whese D vaoes Cannot be reasued

re. ably are measured at cost less imparrmert

Financial assels are derecoanised when fal the contractual nghits to the cash flows rom the ssset expre or
are seitled, or (o) stbatantaily al ine ns<s and rewarcs of the owencrship of the assat are rangter ed 10 ancther
parte o ic cortrol of the asset kas been transferred Lo ancthes party who has the prachcal sb Lty to unilate-ally

sel the asset 1o an anrelated thad party without roposmig addimenal resttictions

Financial tiabilities
Basic Airancal labihucs, mclud ng trade and olhior payables, Danlowans, loans iiom fellov Group cotmpanies

ard preferepce shares, gre pimally recognised at transacbon poce, urless e arrangement consitiiss a

financing transacticon, whcie the dest instrumert s mcasured at the precent woue ¢ the futarc recopts

discoumted 2t a marke: 1ate of interest
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bt vstrurments z1e sabsequenly carmed al ame

CAEI o tbe estabo o himont oF [oan fannies gre e

ol e dravee aoer e

S oAbl et

dencoe el prohishee that sore « ‘ e non, o e draen

deoveer, e fees capilabisea 49 a pre-pag rment ‘o hguadit ) services and ansoised cver the penog o the facili

PO oo o re ates

s G sav D2 THEL Nave Beer O e 10 e Croingr, course of

Trade favablos sre ooliganons o oAy for

BLamiess 1onT sLppliers Accounts payeble ote Classifien a9 current Iahie s f pay ncnt 1§ due wukun one - ear

Chatalmies hade payables are recognien mubally ot Yanisaction

orless I net e, are prezented a5 ron Cune

proc and sabseaustly reasaien at an d costusrg tne effective mterest nethiod

ben the cortraciual clhngaton
g

Fimanc.al tabililes are aetecoon.saa whon the iab ity o exurguiched, that is

<ischared, candelded or expires

Provisions

Eaal or COUsiracr ee Goligatnn

Prosmons gteinade when an event Nay takon place that g ves e Grauge -

that procably requires seitiement by a fransfer of eccnomic benefit, angd & relable ecimale can be made of

the amiourt of the epbgation

Provasiens e charged 3s an expense 1 the profit ard 'oss acoount i the g2

Hedging

oDl es of

The Zooup apples nidge ac

bycarres

BIENST i

s owals dre Reld o manade e nicrest rate expabares and e designated s cash

flese neages of floalng rale Donovangs Cnanges 0 fhe (o wales of dervat ves desiunated &+ wash fow
4
telations"p oo ng e excass of the camule: w0 changs mtar velue of the iogumg nstument arce neeption

ot heds

Nedgos, and which are effeclive, are recs

nsech Girecty 1 eguit,  Any ncffedtneress 1 the moeaging

verthe cuttiative charge n the dar s zlue of the Redyged em since inuephon of the nrdas! s

e pro bt and oss

Tregancrlossiecogaeed r ciher comprebensee inceie L reclansific 1o e prefit and 108 11 sCoordance

weAth tne Cask ficws

of the hedaed iterm Hedge accountng s msconinued when the Fodg ra msromen:

Che neagqeg crrens the eecast trarsschon s o longer Peanly arocan'e the

SOOETE 8D O s edorg st Cterrinated

Share capital

Cecnrary s Geoalthe vaue L The orogeans 1o

SCEES D

Non-controlling interests

P

Lrate shees Of thes aTLnee s et Sakle v

HAoc ozt e D irieestT 5oe rTICaT raT ST PRI UL D

Dharauston
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Key accounting judgements and estimates

The rrooarat.on of inancial statements in compliance wata FRS 102 1oquares tho ase o cartan oritical
Fccounting estimates 1T alec regunes rdnagenient o excrcse udgenent o apbacg the Conpany's
accounting pelcoes Bstreates and judgenrents are cont nually evaluated aad are cascd o hisonds,
crpenence and othen factors, ncludirg expectanons of tutine evorls that are bels, ed 1 be reasonapte Lnder

the circamstances ~ hie key e5timates i JUI:'.I;]H'T‘M':F|13 nopreparicg ese Anandial statements arg

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

Loans and advancesto customers inchichng acsocatnd acorued inZome Laarces e ravigved fohmparmnens
vatrannual bass N corsaering the need for a provisor . reariagenient deternmnc e nest cstimate of e

cxpected future cash floves Gna Case by cas= basis &athic cstimiste relies or g Certain runber of assumpiions

about future events whanch oy ainfor Irgm1 actua outcomes, INclucing the sorerwess abilit, o repay INteresi

and caplal duc m fuure periods, this gves rise (o Juagemert as loowhelher there s a shaitfal between the
catryrg value and the far walue of the debtor balance
Ranageman: rote that crovisions agamst loans and advances 15 a cntical ostimate and nave therefore

perfonmed sendtivity analysis onthe provisics The recuns of the sensitvity analysis 2onclaac thal o changa

of tf ore pet centin the amourt proded agarnist the sstimaled balance at sk weodld have resultas in £ 2 G
less/maore expenicitire temnyg charged 1o the ncome statement dunng e pernns See noie 135 for the Carrying

amount of the doeblors and grovisions at 30 June #0235

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

Froperty doveloprent WIF 1= reviewed for impaimmen: o a2 por odic hasis, It censidenng the need for 3
provisian, Imaragement detenmine therr pest estimate of the jecoverable walue MAanadorront cngagoe sr
cxpert external valuer to provice key assurnptionrs about futurz cecrts vl ich may differ from actuzl ovrcornes

lopment costy

mcluding property valuations, rawe of sawes ard de

[hese cstmates grve rise (o udgenmient as to vihethar thoecis a sherttall tetween the carryimg value anod the

fair «a e of the balance as at W"\P 30 June 2023 Post qear end. manaserment hdave tevicveed the sssumplionrs:

Leed o deternme the vaue of property devewprent WIP ard have obsorved ne changes n performance
that would impact the vaitation as at the 30 June 2022 See note U7 for the catry.nd armoant o the property

development WIR

ili. Purchase price agreement (Australian entities) (judgement)
NS one onergy generafing subsidiary n Auctrala whioh has entercd ine pu"chase price

The Coaup
agreermonts {PRAs) in 2019 and 2071 The PRA< ndude a contracl for differences "UIDT whetety the
subsidianies pavitecere amonrts trom the cuslomer based o the d Ferenzes between 3 e ‘.%F?“H"\:;j orice

and the actual price for clecticny sald to the Australian energy rmiarket 1The draclors beieve the contract s

oulsioe the scope of FRE 102 section 12 asatis for the sale of a noa-francial tem ana tae L0 s by cal for
such arrangerments. Theretore s being accounted fo under FRS 102 section 22 a4 g révenuc Conract with

vanabie coraderauor rather than revawang the entire contrast o far value

iv. Business combinations {estimate)}
The cost of a business cambimation s e far vatue of the consderation gren, labritics incurred plus the
costs cirecthy atinbusacle (o b busingss combnat on Far valac of these combirations s a key estimate and

~ene dotails are provided on pages B4 to bh
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Statement of accounting policies

v. Decommissioning provision {estimate)

The pirgasiorn for decometisaeming osls

2 value oF

smeasarad Al managert ot s Best estimale of the pres

Inie expenditare reduired Lo settle the Tntd Glugat o r e e land or e iic there are Speranena wand end

fthe provisicons s

cfarms toats ongral cordimeg The ego crermimed 10 a s gt ant deguee by thie

zelrat.on G aure harmanthirg ana resorEn o ¢

D1, sl g hie T ng oF dismantemert
Wind Farms (estimate):

Mariagenent rote that decomimisconing provisens 15 4 cnncal ectiviare and have heretore perfonyed

sensticily sralys’s The resuds of the sersia'y snalvss condude that 3 Coange of - Qe per cent In the

disceunt rate would nawve resuded i Lz e T8 o the provisien

Jracrease/do rease v 1ne provision

recognised al 30 Jduane 20273 M rert utilise exterat expertse de an estimiated cost fo damante

and have artorste OF A 9% 1 rehed) the Wme n ovalde of iroacy and the reks speciiy 1o e

celgation

UK Sclar {estimate):

Manaoement nore that doccmimiss,aning Lrovisions s a crncal ectdle ara have thercfors pertormed

Il

Jy analysis The resulis of the cersitraty ar

Corclude that a cnangé of -~/ one por cantin thie

SCOUnt rate wold have resultea 1 L2 0m i rease! SN Sec note 18 1o the provision
de

and have usea a drcaunt rate ol 4 0% o ell2er e tme i value of rroney and she rsks specilic o the

b 3

decrease i the provis

=

an estmaten cost Lo A nante

1€ oamses A0 June 20 FEIAGETIENT LHNSE BAITINE) Calerlee 10 [roy

Uil

French Sclar (judgment):
Managemert beleve hat guen ne rature of these parl.cular savels, tha lessar miay sk to athier Lake ! He of
3

et an outfloa s probac ¢ o settle this iesorston oblnation Management wwnl contrive to mortor the

the as50is for PIENCT ContLed Lse or 1o 1ag & S0 as suchde ol oelioge

ue Proagin selitg tie as

stuabon st each pawrnce sheel date

vi. Impairment of goodwill and investments {estimate)

‘

Thevalue of goedeal beld oy the Grour and rvestrrents i1 cubaidiar rdertakegs held by te Con pariy s

o Corsidcred cath refererice w0 the

revicweed annually for repane ert Tho tecoverabiity of thece 1

crecent valuc of the estimated foture 2ask flowes These 2ale ulahbons uss cash fow

e chicns eonich eatend

forepard forecast Lasimsss perfonmsnc e to

SRET TR GRS S SUrt nding the expected Uie of the aset

externaly preps s and allations, ard 3Ny adjustments rendifed o tre distount rsle o take

st of busiess tik The egheigte: CHnee b e e

rafe and growtn rate toed in the calculatior all of whoh require i anagement's udgeormert Teshr
=8|
o o thi rosting ang - resulting rreparmisnt reccor sed ononestrent

Sffr e iy

BT e TR E I o

o

“ig

St NG L alue Cbeen coteormed Lang he pear sk has

L Moo ent

SR I Lnpnrt e sgtae of gooa )

FaN 0 Conmorty n s UnSg s, e es

Managomerl nte that crparipart of ana meeskmerts g cnucal estimate andd Pase toersfare

perioy RS whcy Ths resbs o the oz

ool ade a3 ohange

T 0nE Ler et the Srecurt proaded adainsT the estn ated baance at ooy eonuld b

RS G e

cater st durarg the per o Sen ol

TAT AN S
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1 - v

Analysis of turnover by category |

2023 2002

£'000 £:000

48613 42404

QT T e e et and 393,562 465058

Crer e iabore tac s sl Ll 212,158 223526

=ealtt o s o 54,849 15978

NIRRT RS RIS 74,932 25,034

TIte pa Aoy 16,237 8.930
S 800351 711830

e laded e fromn s —aliboars oocrehicr s [25 T ool 217ttt e s e s Drelnezet - lage Ll
T R P P R LTI T N I R Rt Er e L E A M ST L

Analysis of turnover by geography

2023 2022

_ 3 o o £'000 ] £'000
e T T gm0 603911
NISE 127,287 84423
Sl [ 3,884 23486

800,351 /11,8350

Otherincome

2023 2022
£000 £000

A e w2 A

4,968 3550

e

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

S

Thug e statec arfer charainadiceeatag
2023 2022
o ) o ] E000 £000
i ST T  Tasess T s
o 936 7913
i e e 103,754 101,802
PRl et 0 et an ety A Vel e 21,670

ST A AR Tl P TR R N RN TS T N T B L TR LT P ST R I IR W1 T

el ede =t

=gl s e raie i = adit ol oran s s Sk Siean s 1,129 819
Scdtor, et eralo o noan aede e e oy 564 246
F o 1 E T NN L T YT B PR T L) RS SN 507 482
Toffete 1 LEy o om0y o b ige 650 7772
NN RN T e LR 12,677 13783

53 45

2023 2022

1, i-,.‘d‘ .,|, o ot - o o 94,55‘7 Co 7"85‘432
R TR I 10.168 72041
Dbe e it o b 3,304 3233
' ' ' ' ' 108,029 95706

The Sous provides a aefines conlt batien scnemes 1or ts empes eos it the JK The amiourt reccgised as

an cxpense for the definea cortal ction schame o shaean i the table ahowe

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

2023 2022
Number Nurnber
1,067 YT
851 631

P o 5 3
' - ' 1923 1666

0

TanrngThe Ler oo erded 30 e 20272022 L
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4 "
2023 2027

! £900 £000
Linedinises 293 176

Carmg the year o pansion contnlutions e made norespect of the dired bns 2022

H

e (ool has e otner kay managoment 12007 norne)

- Sy

A number of subsichangs of the Group operats ¢ cash sotted LTI to guanfyny eripo,ses, whsrely
crployees repder services 1 exctiange for cash, the arnount of which s dotermired by reference 1o the
valuaticn of the urdetly nig subadiary The far valae of tre hability for the avards made smeasied al cach
reporting dae and at the sett eirent date The far value s recoynised over the costng ponod The aeount of

expense reco(ninen takes irnte account the best avallable esbrrate of the number of s expected 1o vesl

under the service and perfon.ance conaitions Lrcorbang each award granted

Cash-settled share-based payment transactions with employees

2023 202z
Number of Nurmber of
awards awards

S | - 3678314 1914751
(122,417) 1763563
Closing outstanding balance 3.557.897 3678324

L N | e B NI I ATl e

LRI [HA RS R [T

[hecial charge for the year wae £3901 000012022 £3 133,000 and a1 the 20 June 20235 there was & - abity

cf F5 A 000 ricluded withn crecitars greater than one yeer 2022 F2.A407.000)

61 oo

j
N
2

Interest receivable and similar income 2023 o

im
P
(=4
§ O
.
o]
&
o

1 o SR Cn I AT A rERE WANATE R et e ¥ FATTIT R MM AT L e er e el L cers oot TR TB 2 -0 N AEST s E e sam EOARRT B G S st man o

b |
-
N
I
0]

rierest o

Interest payable and similar expenses 2023 2077
restated)

o o E'000 £000

T e T T T T T aeze 2007
rpp realiesty ol cnns sl e B b e e 2,943 2,598
frrete b e st g sl retoarmnen b 0 (1.235)

49,265 25,270
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71 -
a) Analysis of charge in year

lrestared}

2023 2022
S ' 7 ) ‘ ‘ E'OQO £000
Current tax;

O R B A I T L e B o L T L {99) (297

A B R T N A IR Y

il o nen A 2.089 =641

Pt it L hangd i e e Uz,.ﬁli 10114

Frorgn

Deferred tax:
[ R I TR NI | 0 IO LN (25.748) 6727
7,285 (3,741)

A N A s o o {1,358) 5268

IS NI N - R IR

Tl feteno 1 (15,821) 7,754

Tax charge on profit/{loss) on ordinary activities " (17203) 17868

b} Factors affecting tax charge for the year

The tax assessad 1or thie yvest s lowwer 12022 hnghert thar e starcdaed rate GF Carporaic tas rtbe UK o 200

19% The differences ane exclarog helow

{restated)
2023 2022

£000 £000

55.888

Profit/{loss) before tax (148.767)
(30,497)

b o o et an e ke

10,619

SR RIS PN IV E T K IR

TR RO e g Ul LD A e e 12,874 11./23
Sy e {5.407) {86
LR e T B S LISNTa {892) (8102
IR e I P IS 7,896 h4b)
e T SR P {1,182} 5042

Total tax charge for the year (17,208) 17868

c) Factors that may affect future tax charge

D June 0T

e b RV T =
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8 v -:;‘ o -

Software Goodwill Development Total
(restated) rights

Group . £000 £000 £'000 ~ E'000
cost . ) C : C e i Oub it
R I (R e 3,089 743,456 15,314 761,859
Segan o e Ll b 6,612 £.565 - 11.810
b gl e 2T
At o 2047 14,105 - 17,519
[MES SR - {3439) {10.216) {13.655)
Cadlr o iranelaless - - - _
At30 June2023 11,748 760,687 5,098 777,533
Accumulated amortisat_i-on o B
AU DL A 119 202,475 1,557 204,151
[ sl (22) - {1442 (1464)
[ ean or Hrar st o - 1,981 - 1,981
s rnissl - 936 - 936 '
Charge b e 1,657 41,263 135 43,055
At30 June 2023 1,754 246,655 250 248,659
Netbookvalue ' '
At 30 June 2023 9,994 514,032 4,848 528,873
28T N 2T 2,970 540081 13757 557708

[he aan on tanslanor of foregn carency densnated cocdeil s recogrised i other comprehensiyo

noome Amuottisation of goodwil s charged to adimnistration costs

Letals of tne sansidianes soganed dunrg the scac ended 30 Jene 2025 car bs round nonote 2

it
o

Dunrg the year the Group discosed of 3 solat fanm in Australia Developinent pghts relating o s eale we

£10 2imewte accumulated amostisation of £14m
lrpairment of £ U900 aas been recognised on goodwill 12022 £7%m)

Nee assete b ave boon pledged s< secanty for lsbilibes & vear end 12027 none

ihe Compary had no mtangisle assets a0 20 June 2003 12022 nonae!
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9

Land and Power Plant and Network Assets under Total
buildings stations machinery assets construction
Group ) E'000 £000 _ _E'c00 o £'000 £000
.c;gt . . e P s o et s e N i
e 10,5232 319071 1745411 118686 210770 2,504,371

Luuto 8458 1,783 J& 288 128061 52053 548,743

- - 469 - - 469

Fruar stm s Lt - . (52041 - (3.294;

ca = - 133 1393573 20,351 175,296} {52.189)
ToTdan - - 174 3.3268) 11,749) (102 {245.218)

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

588,824

2,712,882

Accumulated depreciation

SRR 4593 107189 494747 4217 610,941
103,754
(15,932)
e 25827 115 7505 447 . (41,130}

T 21,020 - - - 21020
s alie et . . 1.325; . - 11,325}
At30 June 2023 i 1,669 122,811 533,847 15,001 - 677,328
N;t.-bdok value- o o -
At 30 June 2023 17,322 198,176 974,904 256,328 588,824 2,035,554

CEL LT 5,940 211,882 12552169 114,269 310178 1883430

Trane Ut 1883 _hEGa 72,030 14137

NI - ig 115,950 -

e uded cothin fangible assets are Car.tals

ed finance ¢osts direc:ly atmicutable <¢ brnagirg fhe as

SN Use

Trvl niet car,wg i < held nnder inanica |

‘2P LLTEL

2Cncluded plart mackuner

ftures ardd fithings

L1050

w fepl 12 Joincluded in o notaore @ssets s @ prove on of E2050 D00 X0

Tre Cennoarn, hao ac *argicle avsers al 30 Ju0e 20V 12028 cone
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6 -1

Unlisted
investments Total

Group £'000 £000
éostén.d an‘x'et'boolrl&fvalue ‘ - ' - T e

I (NPT 35452 35452
Nt 66,290 66,290
[ sl : ] ) (88,000 (88,000}

At30 June2023 13,742 13742

At et lane 00 o . 35,450 25457

Subsidiary
undertakings Total

Company £'000 £'QQO

v ez TG AT S P T e

Cost
L R T ey 2535978 2539978
Sl oy 452 012 452 012

el - -

At30 June 2023 - ' 2,991,990 2,991,990

Accumulated impairments

arosin. o 2022

Feversa ot umparme s - -
[t - -

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

IR 2539978 2536,978

Detals of 1elated uridenakings are shizwn 10 nolg 259

Lnhistec imvestments conphise the Group s holding of the mambers” cagita, of Tendn LLP a:crdng business
ang ts shareholdirg in Bracken Trading Livuted Fern co-founded lenao LLP in October 2017 val the
rrertior of conducting a proportior of e fulure trade through the partnership Addinons and disposals of
unilisted mvestments relate 1o pwvestiments and divestments in Tenao - P e line wath Ferms cash reguirements,
and ro uribes surplus “unds Ferronaas @ sma L sharetod g m Bracker Traoing Limeted from ime (G tme Formn's
nvestivert 1 Sracken Trading | mited at 30 Jure 2078 was ENILT20 June @077 Fane The d reclors do rar

consider Tonde (LT or Bracken Trad ng o ted to be sunsiziary undetzangs of Fern Trading Limiited
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i S S AT REREE

yaby e < demand

Tasiiingludes cass nohand and deposis rep

regiilatory Or eqa. regaramonis resnct the sse of the Lash

Group
2023
£'000

<ectincted cash e preserts cash for e o the Jroup daos oot nave iminied sle aad drect acooss or for whch

R, RS L L L L L U o P P TP S SR [T artratnn

‘ 4‘;:;,\—, Sthar- ara |".7h.1n ‘:‘ 104,744
SRR ST TS RPN 52,175

Cash at bank and |nhand ) 156,919

256415

Restnctos cashe comeneed of EMNiLneld mFscnovs and £52175 231 of cash meld ir sncsidiaries wetb b annosl

Aisnbubon Ao

The Compan, had a cash balance of £17478 000 as at 30 June 20435 mone of winek was rest

Group
2023
L £'000
ST T e
sendr il 27,132
S 234,506

crod (2022

R ECEROE C e P LS8 PERCIAT St oE BRSSO W b e ey v

26,023
156,918

. : - 263,616

184479

—

The amcunt S8 sroks recoIniscs 3s an oponse dury tne ear was £l0/ 827000 12022 £120473.000:

Includea i s fucl cpare oarts and corsomnsbles stoc~ walie w g provsion of £375 000 for unusab e fusl

stock 12022 £ 3

OO0 InCUTnTg N OpRert, ey

foor martanty ard site snes Ao SryIsiong

There has ooar nezoarrpanr et oes L utees ] duneg e oar e choe 12780

pletaes a8 securt, “o ishies 2022 NonE

e Ceenan, had o ovcbs an 10 June 2083 2022 ore

(e 2

EH-8 00
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13

Group Company
2023 2022 2023 2022
Irestated)
£'000 EOnG £'000 £ 000

'Ar;c;u;t;fallﬁlg &ﬁe ;ftelr 6|l"|e.y;a‘;';b o
TR Tt B T AR SO T DL O 141,927 137662 - -
TSI IN 18,714 - -
Amounts falling due within one year
Ceanisoandd Ak e e e e s 297,609 223239 - -
[reacdes oy F ot 26,075 42 050 14 392
S b2 By e atee ] parties e S - - 21,227 32.950
el et e 21,338 20197 494 5843
g ane g tas 3,475 - 4,624 2527
T r ot Do oal rEt e b nele 2 108,164 55126 -
Frepisvtie 0 e o micomc 189,146 145602 184 176
Aeete bieln far res sl 18,620 . - -

825,068 623,876 26,543 35685

Loars andd adsances o custoners are stated net of prongers of £34542 000 202 L1257 000,

Fropavments and gcgiged noome are stated net of provisiors of L20 427 000 (2022 £7 759000

Assets Peld 1o 1ocale are in reat on to Gng Healthcare where tangible xeo asscts nave been reclasafed o

currert assety as at 30 June 2023

Mo mterest s cnarged on amaounts oeeed By group undertakings as the cutstanding balances are unsecuren

ardicpavable on demard 2022 nonel

MNMote 20 detals the pnor pernad adjastiments

L]
i
i

LRI




4 | FINANCIAL STATEMEN

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

14 - S S IR

15 30 JUNE 2023

Group Company

2022
2023 (restated! 2023 2022
) £'000 £'000 £'000 £ L;OO
ket a e e e 217,42 N
racde creanor 50,183 58,004 1 76
1 13l o - 10273 - -
52,303 24,362 - -
Wit o ATotTaT: 29,844 2428 - -
wale a4 BN g 81,419 /5465 699 73
430,891 258,264 700 449

A5 o e e e s = R

Group
2023 2022
Amounts fallmg du?_between one and fwe years_ o £000 - £0C0
Sk s At e . - 700520  5850/0
T o b ase ote 2,052 5899
R A 2,274 6,264
704,846 395233
Group

2023 2022

Amounts fallmg due after more than five years

H PEoarms g oa ‘1 Gt e lr‘-" 240 522 %73416
Far e leases oie {0 4,578 24676
245,100 598092
Iore flen s il wonfter Fr o 949,946 993,325
The Coapare Mas ro ored s greasr thar Loe st
arccun s oooaed torelated nart eg s unsectrad] e risresl heanng and recasable oo deonanr]
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ié 1 [T

2023 2022
£'000 ¥ ‘DQO
[DTUT STIR P SN APA AT IR RIS 700,520 283070
T T L S 240,522 573416

1,158,184 1044218

The Tompany had no ban< loans st 30 e 2025

e Banes loans are seoared agams: aseets of the Group with each loan as hield B the subsidhiary shown e

2023 2022
Interest rate E’QOO _ E_‘OOQ
411,016 479138

Viners broe I \"rT(--'i‘ 7 ‘ - 7 6 h’loﬁth SONIA plus 160%

SONIA plus 2 00% + 0.7%

noni-utilisation fee

2 month EURIBOR plus

1.20%, Fixed rate 1 /0%

Lhe s Loergy 31 ance W50 12% + 6 month EURIBOR 55,553 56,079

Baoornsrarg mnere,  rahed 6 month SONIA plus 1.50% 281,938 284,348

Learhmpatess el S elas s Ty Doanted 6:43% (swap rate of 459/; * - 114,026
) 1.9% margin}

S DR evted 6 month SONIA plus 2 5% 72,717 85718

[Dnalac  AF e e 1T g 17% + BBSY 156,563 31.614

i e |l 5% + SONIA + 2 5% non- 18,749 12306

utilisation fee

3%+ SONIA + 1.2% non-

utilisation fee

Fixed rate 2.5% 39 43

1,158,184 1.044,218

Cegar et card Infrasunoore T oo

125,000 -

Bl By, o 1 mmiberd 26,609 30,946

Pl o et

10,000 -

PAL e L CAanEr Home s et

Jeatod St s ae et Lireie

SOGNIA replaced LIBOR as the effective interbank lenaimg ratc systent from 3 January 2072, The rate change

resulted o no cormmercial smipact fo the bsiness

Finance leases

[he future mirmum finance 'ease paymerits &re as follows

2023 2022
£'000 £'000

o

N RSBV Sy <Hi T EL | RN Y TN i, B < | g e A4 Mo st eaVih v S e 4 T emaen L A ke Sk s o

[res trery s feges

[t bater tharn e ear 1,195 2428
Pote thares ne e anrd s lal=r hen e s 6,594 5899
et 79,141 76461
S T 86,930 4788
Pt Anaras ol 17es (50,???) (51.785)

Carrying amount of the liability : 36,473 54003

-

be Anaric e leases prmmanly cclale 1ooa leascd buildng ard healthoae equicrent Incie are no contingent

rertal, ronewal o puichase opiicr causes Rerls payanle increasc by foca miflation Finance [eascs arc

secured ansinst the leassd geels

Thie Compary had s frianze leages at 30 June 2075
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Notes to the financial statements for the year ended 30 June 2023
17:‘! oo T

Decommissioning

provision Deferred tax Total
‘;.( Lty 2000 etate b 41,023 37,828 78,851
[ R Ly N TSI CH TN Ta T AR 319 (27.106) (26, 787)
I N e B L TR T L e L& P T PP O SR - 21,363 21363
NIRRT IRTLYWS TR TS R 4,612} - 4.612)
AdUstealin esfeTh 1ot e - 7358 7.358
vy e oy 730 - 750
Pt o braislate (19) - (13}

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

ThC OeCconImSaIcning proyvisicn s eld o Cover future obhgatiors (o return zand ornesnich There are orerational

I3

wend, omass and solar farnis, o ther ongmal cordinen The amousts are oo expecieo 1o be utihsed for

easoss of 2 vears

The Cormpary had ne oionsioes 3t Sy June 20
18 . e g P
[he Group and Compary Fave the folowmg chare capia'

Group 2023 2022
Allotted, called-up and fully pai"d £'000 £000

I ) . ARRATGE s M e BT AN T e T A S MM EIT Ae 33 B e B30 R LT AP AT R TRy b AN VR

e Rl sl 175,876 161,662

BT PN LS B X T

Company 2023 2022

Tttt

oo AT W T L - L TERRAD NS T i R AR BT LT At

Allotted, called-up and fully paid £'000 £000

- 175,876 161667

Lt the vear 0e annn niae ar, shaes O B0 LD ot for an

Qate nzimir sl s TUne barcs ssue s dunmg e cea total

G ) NEE T B DIe T o

OO Tanng the Aornlof e s ordirar,

AU OOETE AT A Cla Comminerator Of Bl

DR S

theref e th Tonnt are treg
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Notes to the financial statements for the year ended 30 June 2023

N share Capital ansing oob oolo o and ater the restructunre are repodod as imove ments in e Gl coare

capital

119,500, Y54 orainary shares of T2 00 ear b for an

Duting the sear the Comipany seted 142150 B08 (2

D4 212 00 202 F1as 0001 O the shares issued dunmg e ot sl

[ (el
ATTR00 0

SIZ002 FI9T 04,0000 Dienag the pear the Croap puonchasod min 120270 rali of e

Auglegaie nommai

E A0S 00001 was paid tor the chares, gang nse Wooa prectian of

cons derauen of L2587
L2435, 20

shares of £ L eacth i ar agaregate nom ta. salue of £l i2622 Dol Temal consderaton of i (2022 Ll

ot dinarn,

veds panc (o the shiares g na rise 1o a preeum of ZniliZes 2 Frlb

There is a ungle class of ordmar, shares There arc no restnctons on the distnbubion of draaends and the
repayinent of capital

Cash flow hedge reserve

The cast tlo

hedarag arrargements

v hedge 1oserve s uses to recora tansactons ansing frens the Group's cash flove

Merger reserve
The merger reserve Anses om tbe difference betveeen tho tarvalue of the shares issaes and Uie book valucs

of tne ubsiciancs acgures

19 o Tl [ k|

The mrovementin raon-controlling interests was as follows |

Group I

Nete 2023 2022
Group , , _ £000 £ 000

e T e 6T AN e SRR Y A PaASR T e

I I T (2,901) 74

RATR I TR 1A Tt | R N AR TR BT I T 57 (11,231)

cobntllimes el

x Al alde o 1337 6622)

(12,795) {2,501
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Notes to the financial statements for the year ended 30 June 2023
£0

Az At 40 June 2025 therd wal@ 1 CCRUNMGE IS aLICrs Tne GBroup af Compans

21
Cartying aneuniz of inancal acsers and an lues

Group Company

2023 2022 2023 2022
Group E£'000 £aod E'000 £000

e S T P . N b L A e S a1 B S o R T RS s WV T 3 R S

Carrying amount of financial assets
[ S LI SR L R R N ST F IR =t R Y 1§ S TR =N R 508,042 423150 509 4235
L S A L B DY TR T Wl Ly B L T B OE R R N W I PR S [ R N 105,691 54409 - -

Carrying amount of financial Gabilities

B s qe el e Tt st 1,265,555 1126163 1 76

Naote 26 cerals the oresn nenad adiastmoeonts
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Notes to the financial statements for the year ended 30 June 2023

Derivative financial instruments
The Group's inancial ne managenigrl seeks onurnise the cxposure to market nsk cred sk, houidit arss

cash fiowe rick, and oncrgy rarket -k

a) Market risk

Energy market risk

The enetgy soctor 15 capenancing siarifican rbalznce and there -« o nse that forecast icecle & mic e d1e
Ml ol ed due t Chanaes e hoiesalo cnorgy prooes oft W< Coninacls O Qovenimrent saisich=s Tangss
P Covernrent polics coreguator merveniuch mia, rosull it reduced incorne Strearms wath i Ine groun due

to addit.onal cvies

Currency risk

The Group presents its conselidated finsnoal stawements m stethng and conaucs Busingss 17 a nureber of
olher currencies, prncnaly Earo and Austtaban dollar Cornscquently, the Droap 15 exposed w foeroign
exchange nsk due to cxcharge rate movernents, whicn afect the Group's transacbonal exoerises an nd the
srarslatier of earring srd et astets of s \‘:cf;ﬂ-if&l'|lr‘-l_4 eI

Transactional exposures

3

Transacilcna. exposures al se o adrm nishalve ano other eaponse n curreraies other shan the Goeps
presemational cunend ; (Stermgrs The Credp ertors i fo forvesrd foreign exc:lwargc contrac:s and fore gn
CRCPANgT Sweans o mitigste the exchange rate nsk for certam faroigr Canercy payab es and ecepts The
forveard corren sy contracts and swaps dre measares at far value wduch ¢ detcrmaned using waluatonr
techrnaucs that utilse chservable nputs, he key Fmputs used in waluing the derivatives are the foreard
erchange rates for GBP AUD srd CGBP FUR O A0 June 2025 the far value Of the faroign Canendy Contracts
Eralrang ahabuty of Tnn2u2? fnh

#:ac an asset of Cril {2027

Translational exposures

Balance sheot translaticra sxpos nes ansc on corsolkdatnen oonthe relranslation of the Lalance shieet of 1

crling Hperators e slering the Grous’s preserianoral Currency Thne evel of expesurc 1s

3

ManEgemenrt and the potental foelgn exchange movermnent & wihin an aocoptable level of nisk and theretore,
Iypcaly the Group s seloy o not 1o actively hedge these exposures

Interest rate risk

Tre Group has exposuie to fluctualions in nterest rates on s borcwirgs Where the Group onters into
botrowing arrangemcnts w th floating rate irterest, a swap anangsment s entered into 1o 5y a portien of the

mterest in order o rmitigate sgamst anincrcase in mterest rates Tho portion of interest to be fiaed s assassad

on o case by cace bass Managomert can elect whethor 1o qecge account for these ananaemaents ¢n an

md vidual sransatucn basis and Pave slecied to aoply hecge accuunting torinterest rate s wass The sveaps are

hasea on a prncipal et of Cand maue £ the same date On 20 June 2023 the

cutstanding interest rate swaps have

0

e a matunty in axcess of ive years ano the fan valug 150 an asset positian
of £105 8210 ‘

D ZD22 habity of £L4,40

Price risk
The Group 1 g sttt Lo medhun-temm ende tn the residernal oraperty martkel (o the cxlent that there s
deteroranar nibe el of house orces that aifects tie properics that Ine Group's 03ne are seured Agamst,

therc1s atisk thiat the Cronp miay netrecoup s funl exposure This s mitaated oy the short-tenn nature of ths

Dans ang the Lonseryative lovel of loan te calue that the Cronp s preparca "o lons at
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Notes to the financial statements for the year ended 30 June 2023

b) Credit risk

Custener cred tosk s rmibigated traugl the Celan s cred Laorio, policies, 210 S plate tooensare hat
L CUSTON TS S Ay an anpropnale Sredit ity anc are oo tured vt an Snesirg Dasl

¢) tiquidity risk

cigquecit s sk are Manased o enso g MaEt suiioent asnos asanabls o tuad contrung acn futuss operahcns
Loanndhity nsk aaces op bank 2ans roplace acoss the Troup and 1e managed through careful icatonng of

Covenants ano sersinle leves of debt Bon g s or 3 targ-tenm bas

CEIEAs UL S OTINC 15 TELE e

hrcagnoat the pean ge wel as imterezl a7d e 15 00 oLy shoat-tern iear ShoCant o e s

managed through ongomg casi Ne s & ecasirg o ensure recainls sre sufficient foomestlat iues as they fall

due

22 . o T

At the year ond the Grongpr bad capral ¢ snniiments s follows

2023 2022
Group £000 £'000

[ I e e o pemmein - B T e L A s e SR $PREELES X

e e S sl e 118,859 347254
197,320 173600

t—

AR ERCTERE N P SN A TR S S

T T R P I T L PR AL

A B0 dane re Grogn nad tolal famre nerrnet igaze paymais undar aon-carcellanes cocraing leases
as folloves
2023 0
Land and Other Land and Cther
buildings buildings
o £000 £'000 000 E000
[RSTPRRR T 1
Sl At R g e =t 10,350 781 8707 661
B O B T T P IR LE ISl ST IUR SRR 34,358 709 31627 72€
are
[ han o e 98,367 - 95,664 -
143,075 1,450 125988 1387 :
1

¢ oarers Compan, Ferr Damag Leires hiag

13 the seampt U chre cusad anes e
Pobe s gre watoncd nofull These nan lgs 1otz

R kTRt oV OTCLRe U1 RS alof ob BECENNR UL
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Notes to the financial statements for the year ended 30 June 2023

O 24 Octoher 2025 Fere Trading Doveopment Limated CFTT nbsidiaey of the Group suceews®ally ol

Crales ca HaldCo Fry Lid and ns sutsinmares fo Gofoous Auctiaba Mastor Trast A pront of B2 rm e

1 s o

EIOUR TASCa E2UTm ot ensung - hiarehiloer s throuah an ofter 1o sulse e for furthier

Unger FRS 102 33 14 oiclosures nees nol be grver of ransachicns enfered into biefvieen Lead 01 omcre

~emibers of g Croup prow ged that aoy subsidian, wehucbns a part, o e Bansaclion 1s w

Ry owwnes by suen

A nernber

Curing the year tees of 890460 00012022 £77634 0007 were chargod to the Group b, Garopus Investmrents
J Te

Lovited a related party dus (o ote sigreficart mfluence codr the et ty Sotopus Invesiments Linted

recharged legal ard professimmal [ees totall ng 275000 2022 £10.1055) by the Group. Al the year end. an
s cutetardmg whach s mouaed notrade creditors

ancunt of EN112022 £5 5000y

Thz Grolp s entitled t3 5 proYit share as a rosult of its mvestnrent m lenda CLF 2 rclated party dug to key
tnanacernent personnel it cormmon s A003 a shae of prait coual 1o L8555 000 027 1L 242 00U has been
recogrised by the Grous At the voar end the Group has annterest in b momoenr's captal of £172 742 000

2022 {576,000

daccrued noeome dae o f £2 812000

55,452 0001 ar

The Group ennaqges nlendng activiics whicn include Ba

newided Worelated parties Kegardina entmes

W22 FaZ el G0 arcraed incemc of

wath ke managoront cersonnel o comimaon, losns of 2656
> O00 PGP F12784 0l
Duning the year notercst ncorme of L9167

EnIl) were cutstanding at vear end
A DD 27 EAGS Q0

wand doferred necme of PR 20

weore 1ecognised in relation 1o these lcan

z

Ay st 30 June 2025 ENINZO22 LRI weas owed to the Compary By Zracken Trading hinited, a reated party

by key ranagement persconel mn coremaor

her thar the transactions disciosed above, the Company's cbor rcatt s party fransactons were with e

solly owrned subs diary members of the Group

I the coron of the diroctors, there is no ulbimate < cniol ng party o parent company
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Notes to the financial statements for the year ended 30 June 2023
26i"‘,li i LT L

a) Derivative adjustment

W e Conducien i reniey

SEPRNGE years alcanrting reatme nt ot ethor @ croprehercve mcorie, Horelancn
to serralve tecoaniton e have ideatitea an error relatirg o all irsnial years from 2617 relatirg to the
amortizat on of loss assocated with a spoahs cash flow hedge

Pre loss vaas the resnlt of g refiranams

SXEL

€ undeartgren i 2017 and the Group nas reneved professiona aldvice noraatcn 1o o accalriting

sreatment Lpon reviesy L eeas aisconered tie anror salion of tho Ioss was alread, retlected in the updated
! : o

fan waus of the casl floay hedues, and the amornsshior loss ed noorrectly been recoqn sed tevce, aver the

e of the Zash flow hedge Tz alen has 3 conseguence on the Caculaton O Fedge neffeciveness The
cunulaiye mpacl vias a EL5 bimoreducton momstor cal mterest cost. ard an enual snd cpposie reduct on on

cther comprehensre InCetie A saivmar, of the rrpact of the correction s provided below, atcbhincindes

the associated tay adjustmonts

Year ended
30 June 2021
{as stated)

Group

£000

Accumulated
adjustments

£000

Year ended
30 June 2021
(restated}

E'000

e f g T e T ases T isass
(RIS HINEN ST AT 6,469 1,209 7678
Coofore « Tl iab [ Shsac (38.145) 1.575 136,570)
Felaitwed Carrmioe 1136,044) 15,849) {141,898)
Sl Tan e v b eak B 6,603 (1435} 5164

Year ended Accumulated Year ended

30 June 2022
(as stated)

£000

adjustments

£000

30 June 2022
(restated)

£000

(63,005)
FOL e 32,192

54,410
Toe Fooim ol el 0s mnlz {8,161)
(41.547)

2770

11.088
(8,285}

5769
112.560;

(51917
23907

55126

(11,174}
137.828)

19.790)

e et Tae Deoange 16,294

1.574

17,868
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27 ' PR i
a) Millwood Designed Homes acquisition
O zh Jaruary 2022 the Do acquained MOH Groapt Dieeited and s subsichanes through the parcbae Of

1007 of the share capiral “u  cnsideatcon of £24701 000

Thie tsllowang Lables summanse the cotsideration pad By the Group, the fan value of the asscts acquired, ana
the latittics assurmed at the sogust o date
Consideration ‘ ) £'000
e Lo dnttnn,mable r s 720

2,000
24,161

R A R AN TR P TN O

Total consideration

Cetails of the fan value of tre tel assets acglted ana qoodwill zrisng are a3 ‘allowes

Book value Adjustments Fair value
£000 £000 £00¢
irtany ble asses 331 - 331
Sl 31651 (797) 30,854
Tirde and b oot manhos 1363 - 1363
sl anid cosh e el 6,771 6771
Trace andd oth ey (3,332) - (3332
Lo 18.860) - {18.860)
Netassets acquired ' 18,393 (797) 17,596
Zeesd all - 5,565

;i;btél consideration - 24,161

i e - P

Froe d gesets

Grodwill resuling fom the busness combination was £5.565 000 and has an estrated use'ud e o 10

vears, reflecting the llespar of tne ssuets acquirea

The consclidated statement of comorehersive income for the year includes L12.604,000 revenue and a loss

betore tax of ~469 000 0 respect of s acguisit on
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Notes to the financial statements for the year ended 30 June 2023

28 S T

Report N meastring Hor petormnasrnde tie Ananda neasures that ao nse ncluae those that have been

genven from out essited wosults roorder v elimirate factors that dotont cear-or-year COrrpansons Thense

caron wAAFR Anancial measdres

are consider

Net debt

proade vet debibw ol tion toocaslh el aross del as a4 wa, of assoesng cur costall cask poatioon and |

N

15 corgrated as tolloans

2023 2022
£000 000

ST 0ss18a | 1044218

Tt 125,000 5,364

' 1,049,582

i M56919) (256415

T L00L,265 793,167

e am Al R YRR ak vy Ea

st bareard

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

EBITDA

Carmimyg, boiore niteresT e gepreciation and amattisanon -G L2 s zalcalated oy ad usting proht ot
tax for nterest, tax depreciancen and amiarhicanon, i add Lor Lo mcoree and cxpenscs tnat do mot relare to
the day 1o day operations Of the Gronp We proy de CBITERA noaddmea o praft aten tesas o alowes 1o 1o

Ascesc onr peformarce wthinut e ofiec s o hnarary and Capial expendiures

T ralony 1) wable detals the adjustmerits crdade (o the renortes realts

{restated)

2023 2027

. . o Note £000 £oon
Profit/{loss) for the financial year (131,559 48020

ALt et e L nLar e Lot - 43,055 37845

Iiair e chdargine anuets > 936 /014

Caonire il sf ronsle ses b - 103,754 101,802

i e = 21670

AN EATRNN ELE VIS TRNCEY 0 49265 25,270
12,674 1.205

13 7 117,208} 17868

1 mre s e el ™

R LT RS aTol S PY SN P IRR T N R RTR ST {G55} (5,245]
Frort o dispe sl s o e s 1045 29.532)
R R BTl S TN ST TR TS S RIS S SRRy n T - (713) {130)

81,963 194917

Motz 26 detals the pror pencd adjustrents
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29 - i v

Detans of the subsidary undsitakings are a2 fellov.s

Country of

Name incorporation
ere e - o .o e o
[FRIR TR 21 e nadom

IR P T T lot mreng, =g s Leited kingaom
Selar T S Lo S L et e Mincaorm

i ~ i Frar oo
Al R Lot L
Ao Froee oo el 1inred K gan™
Aol et aren boDr o e Uresi komganm
Aot e T oy s 1 Urzeed Kinigoioarm
Nt W Tal ol VIR TN el WTa e T (W I Jed Kingdm
Eantar s bover crriled S gl
Baoe ore S RS
[EN NPT sl France
oo tey Doe o Lire e’ il H o
Fashironn oo, mnned e d angdeen
B re e s Lann 2 soted ungdors
R W e A IS B SR PP Lrited {inadoee

[ | PR TR Lr el kingde
1-‘.|<1(“‘, sodar reerrnte o linea K-acom
TolEG T T Un-ed krgoom
Sl Ty | M Uri e Kamgdsm
= ~ I ! Ulee Gmgd o
o G B LS RSN
St Feern [ o R ogdne
1 Ll P agam
Croa B | i Jraes i Crorod < radaen
o - ] = [T A e
BT A R R | rted inzal

b= TS, bl AT ravoe

Py beor 1 . bracra
T L L cranie

Class of
shares

.

Ordinary
Crdinary
Ordinary
Crdinary
Crrdinary
Ordinary

Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Qrdinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Cirdinary
Ordimnary
Ordinary
Ordinary
Crdinary
Crdinary
Crdinary

Oidinary

Holding activity

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

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

100%

Principal

IT Secunty pr'o;/\der
Holding comaany
Crergy generation
Lnergy generalicn
Halding company

Fiore network
production

Energy generation
Energy generation
Energy generation
Frne/gy generalicn
Fnergy generation
Holding company
Erergy generation
[Dorrnant company
Energy generaticn
Energy generation
Energy generation
Energy generation
Energy generation
Erergy generation
Holding company
Holding company
Energy generation
Energy generstion
Holding company
Energy generation
Ererqgy generaticn
Energy generation:
Energy generation

Energy generation
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Name
T e ke |

o P:_

de R aanne o

R e I S TP

L T AT P T A N e i

i gy beate”
Coark Lrnte

el o tar Fara Lieden”
Cathkm Dregy s et

Catrge, Lrrulaa™

CEPE s labkoeheefinate Roanres Sarl

1

Chiglsr Teadoe Trey | omeed

Cheeban Sada -an te s
g Solar T eeite

eyt ey, Lo e

Ll Saney o eld”

Todrarnor 3o SIS T et

[ R BT~ T AL AL B A T
o Fren s Deited”

L SeasEs | ot

LB G e

TR OISR ared”

[ T T CO TR R P

LT et St
[ R S I A N IR TRt

TR e T Lt d™

P = s Cnntead”
CLED e _rerd
(IR Lir ite
P 1 e

Pty

Czder Boero and blrasteacbure il dd

Country of
incorporation

(AR Sarets (WidH
e Finodam
aeland

linres K nodom
Sren Krocdom
Unted K:nadom
cnten Krodom
bramce

France

Fronce

it Kiredorm
aited Kirgdem
Lated Eegdon,
Thated Kingdoer,
nted Krgdor
umited Kerode
iMtea Knadom
Unitcd kerodom
Uniten K nadorm
Leted loraderr
United [{madem
LilEd Kngde
Jwed Kongdom
_oited Kingdemr
tnited knnden,
Jrited Kngrdom
rited K nadsre
Loted Boaadon
Aoted onodon

cotsd Koidor

Class of

shares

Ordmary
Crdinary
Ordinary
Ordinary
Ordinary
Crdinary
Crdinary
Crdinary
Crdinary
Crdinary
Ordinary
Ordinary
Crdinary
Crdinary
Ordinary
Ordinary
Crdinary
Crdinary
Crdinary
Ordinary
Ordinary
Crdinary
OCrdinary
Crdinary
Crdinary
Crdinary
Ordinary
Ordinary
Ordinary
Crdinary
Crdinary
Crdinary

Crdinary

Principal

Holding activity

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

100%

Fnergy gem;ﬂ;at\on
Energy generation
Fnergy generat.on
Energy generation
Holding company
Energy generation
Energy generation
Energy generation
Energy generation
Holdmg cormpany
Energy generation
Energy generation
Holding comparny
Energy generation
Haolding company
Energy generation
Dormant company
Frergy generation
Energy generation
Dormant company
Energy generation
Dormant company
Darmant company
Holding company
Holding company
Haolding company
Holding company
Helding company
Energy generation
Energy generation
Energy generation
Energy generation

Energy generation
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Name =

3

reoer Broaae e
o lesbuac by =ee g, L
IR IS TR SR I H T et

DS HE Ll t Arrr Lot
[T E N B o VR S
e e el

Crasbero s e, ShelclieDneines

Comrarsti e et

et an bary T ten

bt s

O, L Losarod
Consn b e Lt

[I) Ot A e r
ST at o rt=g
Lren dac = S Ly |

Fitgpers Tann Lamuie
b B B
FEE LR D A T
T TR EE i
3w T -
"L t [
- ol
T - RIS 4
A
- - e LT r
T g —

Country of

incorporation

Sroed engdon
[ T o
Srred hangdem
e Ko gt
wrwted g gy e

LT tEa s nZoLm

Lhtee < rgdem

writedd Gngas

LNTE T Kingde

Jented Koegoom

Lt rgzom

red Kingdeny

[ial | O R TR

Lnited <ingdom

Jred Kingaom

Hirtog <mggam

Loved Kinegrzes

Lir e Singdom

Lr ced Kingao

e ¥ agdom

ALilian

_res At

Class of

shares

Ordmary
Chrdinary
Ordinary
Crdinary
Ondinary

Ordingry

Ordinary

Qrdinary

O-dinary

Ordinary

Crdimary
Drdinary
COrdinary
Ordinary
QOrgmary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Qrdinary
Crdinary
Ordinary
Crdinary
Credinary
Crdinary
Ordinary
rdinary
Ordinary

Crafnary

Holding

1 el vt -

100%

100%

100%

100%

100%

100%

100%
100%
100%
1007
100%
100%
100%
100%
100%
100%
100%

100%

Principal
activity

Energy gene;aﬁon
Lnergy generaticn
Energy generation
Fnergy generaticn

Energy generaton

Erergy generation

Energy generaticn

Development of
bulding projects

Construction of
domesttc buildings

Development of
bullding projects

Cnergy generation
Energy generation

Fibre network
production

Energy generation
Erergy generation
Energy generation
Energy generatian
Fnergy generation
Energy generation
Energy generation
Energy generation
Holding company
Holding company
Halding company
Energy generation
Holding companry
Energy generation
Tnergy generation
Energy generation
Enerny generation

Encrgy generation
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Na{ne

tier'irs-' Poatie S A
Floosodbren=2hoooa

Floo vtbranoz cz s ar

[l s Plranc= <15 a1

Ul ool brane " oa

[l el Haat e o |

Fhees Frosnee e« brang e 20

Fliew Fro-mey o Dir it

Flics Frowy S Frane e DA%

[ls, Lesreg e i leaadrogs o 1 e
Llics Coznny e ey 5 ome
Lhivs e, HEslei e Do -

Lhose lempolbele g ey

Bl Lo st Toance nt =
Clecr Ho ez 1 oerat o7

Floaa Haomr < Cerral Lrnoe=d 7

-

Lhos blharnes Tommand 2ol e ™

Firaa Homes wsrge koad bimn e

Chreta Doty tMetle b nmated™
FlaaHonw <= utberiy Lieeled ™
PLota Pl 25 rtnm e

Cioa Hones Lt

Fos Poestten Lo pheegd™

Fooa it st

Eooa stk o=

—

D=

incorporation

Country of

Fratne
Miamae
Framee
Cranlo
Lttt
[T
bras o
Jnted <irgaoee
Frarce
el Kir gane
Joced Kiegdae
Jatea Kirgdzoem

hed Kirgdo

dned Kirgadom

Linted Kirgaa™

Jreed Kiegdam

ned Kirgdom

=)

e ned Kirgd o™

£

Unired Kirgdo -~

Inad Kirgda

nred Kirgds

e Mirgdoe

Jred Airgao™

Lmited *Grgan—

Linted Lirgasee

Vred g

Class of
shal_'es_ o

Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Crdinary
Crdinary
Crdinary
Crdinary
Ordinary
Ordinary
Crdinary
Ordinary
"Ordnary,
Deferred,

Preference’

Ordinary

Ordinary

Ordinary

Crdinary

Crdinary

Ordinary

Crdinary

Crdinary

Ordinary

Crdinary

Crdinary

Holding
100% -
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
160%
100%

100%
1C0%

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

100%

100%

100%

100%

Principal

activity

Energy gen-aat-r(-m
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Holding company
Holding company
Holding company
Holding company
Holding company
Holding company

Construction of
domestic buldings

Financial services
holding cormpanies

Construction of
domestc buldngs

Construction of
domeslic bulldings

Construction of
domestic buldings

Development of
building projects

Construction of
domestic bulldings

Construction of
domestic buildings

Development of
buslding projects

Developrment of
tuilding projects

Construction of

domestic buildings
Buying and selling
of own real estate

Construction of
domestic buildings

Construction of

domestic buildngs
Buying and sellng
of own real estlale
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Name

TR N I AR AR

Sreers s Fee s Lo

PR cciemars et
Ll et gl By oy
B ta i

Fhee Thottend il o

[ocalip L Ty fnloinegs Lot

Focal.pis s oy Lo’
Frotesl ey Lentea™

P Lnenge o =odar gy Jreiles
P s = s aegtos]”

P e e

TN AT S NTIN N EYPUS R N NN

e Tk L

boopidar fradir g L e e el

et
Pz deatisate seolaregy Jeare s

Perrnlasreotes Lnates

Ve TN M AR

eapy ; [T [T
A TR EIEah I 1
RO I i

sy _.i‘ ML e by
e vt [t

- 1 V, ‘ re b t
. . }

N L 1

I C e e s TR

Country of

incorporation

Ll

Loited dnao

Wi e g
RGN TS
[Nahdee R Atels 'nlag
lintea Koaasm
Ln za Kngasm
Hecred Kezoorm
I ted Kinodom
Urned Kingdzrr
ed Heegdsm
Jrvens dimgdom
Vi e e gudiee
Lrog wrngdors
Lred € ngdams

Urted Gracoarm

drted <G 3om

Lnt=d ingacm
Jrited <ingdon
Jrted ngdene
LT LG

Lrres eganm

ried Bongoom
Ured Kogoom

U re Koz i,

It Maeged
I Sz
I v g

Class of

) share;r )

Ordinary

Crdinary

Qrdinary
Ordinary
Crctinary
Ordinary
Crdinary
Crdinary
Crdinary
Ordinary
Ordinary
Ordmary
Ordinary
Ordinary
Qrdinary

Ordinary
Crdinary

Crdinary
Ordinary
Crdinary
Qedinary
Ordinary
Ordinary
Ordinary
Crdinary
Crdinary
Ordinary
Ordinary
Qrdinary

Ordinary

Holding acti

-

100%

100%

100%
100%
100%
1G0%
160%
100%
1006%
100%
100%
100%
100%
1C0%
100%

100%

93%

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

100%

h

100%

S00%

Principal

ity_

Enetgy generation

Erergy project
development and
management
SErvCes

Fnergy generation
Energy gencration
Lrnergy generation
Holding cormpany
Energy generation
Ercrgy generation
Holding company
Holding company
Energy generation
Holding company
Holding company
Holding company
Holding company

Holding company
Holding company

Holding company
Holding company
Holding company
Holding company
Energy generation
Energy generation
Erergy generation
Holdirg company
Haolding company
Hotding company
Holdmng company
Suppy of fertiliser

Energy generaticn

Coviia o wrevd
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Country of

Name incorporation

Hrnted Ko

Cramtbe s Ve Faree el

ar of STy | et Feves ke dem

BRI A L I PR e hited kmgdom

R A [ B
[l Hﬁr__;rj._’;lT:

R (SPE Tt B

e b adionm

Saler Sharrher Ve e by Lo leds

Chatage Vhnd Fare b onei=ds Urires Kingdom

Cardbidge o 20 Frlard

are e Peseer et 1n e Kimdenn

el Mgl T e L Fir et K g

—a L MeEken ate s aode b s Jiocea Ui tey Kingdaom

NIRRT EE NN F IV LTt RImgRomi

iy Lriaker Wake o dsr it g b gzeer” Unw g Kingdsm

e ttiaber 1Ak ar g e Un-ed Kingdom

el s e b et Lin e K gdorn

Sl Soueer Lot Linted <imgdam

phc e Brosapy T Lty Lrwd G 3dam

Pl Und Farer e reli”

Lroed Kirgdom

I lcda e L Lreted Kirguaom

Fll e er e Bovege [ od” L Kirguoen

Huorsr SF T hinuted™ Leted Kingoum

e sglam Peosoct L ed ™ Jriied kngoum

Pl e b rrted] rited Kngoom

vy Froad Doer 1, Linnsted Srned Kingom

st b e Heldime s Coeiled” Critea Kingozm

Ihrase o Dibre Livired” Lriten Kinodr

Rt P L el Crilen Kimgdz

B A R S e eilen Kiegdne

"=ahem Soear b et Ceites Kingdeo o

LA T Loilss K gdor

e tor ol Forn b eefea’” Lles i gdo

ey Dot o Lt Hir e

Class of

shares

Ordinary

Ordinary

Ordmary

Ordinary
Ordimary
Ordinary
Ordinaty
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary

Ordinary
Ordinary

Ordinary
Crdinary
Orchnary
Ordinary

Crdmnary

Ordinary

Principal
Hollding acf_!vity .
100% Frergy generation
100% Dormant company
100% Filzre network

production
100% Energy generation
100% Energy generation
100% Energy generation
100% Energy generation
100% Ernergy goneration
100% Holding company
100% Energy generation
100% Holding company
100% Energy geneiation
100% Haolding company
100% Holding cempany
100% Energy generation
100% Energy generation
100% Energy generaticn
100% Energy generation
100% Erergy generation
100% Energy generation
100% Energy generation
100% Energy generation
100% Hoiding company
00 e
100% Energy gencration
100% Fneigy generation
100% Energy generation
1007 Encrgy generation
100% Energy generation
100% Fibre retwork

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

Country of Classof Principal
.. [morporstion  shares  Holding actily o oom

nopte Levesrwases Ordinary 100% Crergy generation
Seirsar Lantords L3z Oramary 100% Energy generation
R AT S T T Wl W ea b e Ordinary 100% Energy generation

et i o Oramary 100% oS e
Cacelor e bt Lreed kg Ordinary 160% Erergy generation
Paer ot i o Jrcedanzaoe Oranary 160% Energy generation
Mo ge e Foraon e d” Wocesbesatme Ordnary 100% Energy generation
Mare, Phate Sene Lo Lrren dingenes Ordinary 100% Energy generation
Ll nang Dt g Hres Kingeess Ordinary 100% Holding company
Wit oen s red” veteas nadsn o Ordinary 100% Energy generation
BT SO LY e ] Lres dgacn Qrdinary 100% Energy generatton
Bt ] T ey il Srear cdemn Grdinary 100% Holding comparty
Pt L0t vime Loride o Lnesoaase Ordinary 100% Holding company

Al LOs R0 T e d wreea cngdem Ordinary 100% ?;T_:;:T;mg
et Teneeaal o b e e g Jnes Lnseakogare Qrdinary 100% Holdirg company
Lol Betecalle Sor s, Thoa Lo g sogdum Ordinary 100% Holding company
Mo Tor P gb e U e e wrten mauney o Ordinary 100% Holding company
Rl st T o et e stz Ordinary 100% Energy generation
A e T bt o e amgnee Oredinary 100% dcgr?f;;:gﬂ;;;gs
Wl et s i g s Lreddegdes Ordinary 100% gg&i;ﬁs&:\;;gs
R B R LRI I N TR Ordinary 100% ggr?ﬁiii?fu?lca;gs
e e s T e 1 e Jrted angace Ordinary 100% Sf;:ﬂse‘i;ltjyf‘h‘?jr‘t;;qs
AT Tann e e v il Jresamadom Ordinary 100% Holding company
A coenanzas e Ordinary 100% Eriergy generstion
A S S daces Angoen Qrdinary 100% Energy gerneration
LS T e Ly Lss et Ordinary 100% Energy generation
I R T T A O I lpty g ben g Crdinary 100% Energy generation
R R I ARl corrpergsee Grdinary 100% Energy generation
_ S T e e L ¥ ame Qrdinary 1003 Energy generation
T L croess cgdne Ordinary 100% Eriergy Jengerahon

Cohetrr e o] Lot oz Greingty 100% Erergy generatien
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Country of
Name incorporation
Sth e Fogr T Loared s rded kir goen
R I A N R e Kingdom
e e g Lo hedd Sl kg
T el Foonmt=in RUTE P Y L ol g
Toublt cner leerooary sl moen” Jmigd imgnm

pote L ipae s, Tk

ceallinant ot st ere gt a2 P11

Jreitsd dincdom

Coe b Tradn o Mo Lir it ipre v sl

e e Jrated inzdom
Coespital Lt 1=t e oy et ST

Corrra beatcd ipre aensly O bemaliocars

N ) Lritea ungoe
Carress him e

et st Ardeas e e Jriled Kingdom

B B T S [T Urited dingdom
Palres Bart o Lrrred Lirited €incdoe
Fare o Headoras o™ Lirited «anadom
Foeca b e Hrted -«angdom

Ptk Srensen ard Levilea™ Urned Kingdoes

Fregrmat oo 2 Lirted Kinadeor
[T AT BTN R [ B S T TR R PR AT RTINS Y Lrited Kingdaoe
Prvrs = Lorited Lirited Kingdee=
Peothios 3 ar Lniees Lrined Kingde™
o _atie S lae Lied Lruted Kirgdees
Vet b Partk Boas Broorne peeteed” Lritea Kirgdoe
Rarioferd e mte Lritea Firgdan
Barastord Caerse Lirced Lnited kirgdor
Sar Jelord Teencester oted’ Uaitea Kirgasn

Sred T Todkorg et e, Tes Fur e fond

- Lot Krgooe
e o

ar g toand Loasr eanstesdd Lo’ _irutea K ngdnm

e Kngdee

Farepelord Y <er v mneed Jrren Coad
Derneforn SR e te 7 it Kmdorn

Class of
shares

Crd nary

O nary
Cihrdinary
Ulrd nary

Qrdinary

Ordinary

Chdinary

Ordinary

Crdhinary
Crdinary
QOrdinary
Chrdinary
Ordinary
Ordinary
Urdinary
Ordinary
Crdinary
Crdinary
Crdinary

Ordinary

Crdinary

Ordinary

Ordinary

Crdinary

Ordinary
Ordinary

Crdinary

Crdinary

Holding
100%
100%
100%
100%,

1002

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

Energy generrar\on
Energy generation
Holding comparny
Eriergy generation
Haolding compary

Prowvision of
ftealthcare services

Provision af
healthcare services

Holding company

Heolding campany
Energy generation
Energy generation
Haolding company

Fnergy generation

Fibre network
production

Crergy gencration
Energy generation
Energy generation
Holdmg company
Energy generation

Energy generation

Care services for a
retirement village

Retirernent vilage
develepment

Retirerment vitlage
development

Care scrvices for a
retirement village

Retirement vilage
development

Holding company

Retirement village
development

Retirement village
development
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Notes to the financial statements for the year ended 30 June 2023

coAlakes P b

St Tbde reeed

st s

Sttt ahate g a1

Bt PR R S T TS b

Surgrrnd B s Liudeat”

S i ted

B

el cane B laer Dvete

ke ke Loy Lo

Llaangbreng e e

Sreclierton Reneeatbl= T

vl b ted

Country of

incorporation

SO0

(IR Y fo B

_ried Hmgoenes

ez ko todorn

roOT A EEac

Franee

e g diom

Jreed Ke i

L nd e g

Letied Lnad o

torved oot

ur tea Kegdse

Lried K ador

2 kegdo

wrerred diradarn

L e < nadom

Lred < g

Tanze

Trance

Franee

TrONRE

Franse

At Ve
e Vgl

Lrred ngder

Class of
shares

PR

Crdhinary
Otdinary

Ordinary
Ordinary
Ordinary

Crdinary
Ordinary
Ordinary
Ordinary
Qrdinary
Crdinary
Ordinary
Ordinary

Ordinary
Ordinary

COrdinary
Ordinary
Crdinary
Ordimary
Ordinary
Ordinary
Qrdinary
Cirdinary
Ordinary

Crrdinary
Crdinary

Ordinary
Crdinary
Ordinary
Crdinary
Ordinary

Ordinary

Holding

100%

100%

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

100%
100%
100%
100%

100%

100%

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

100%

Principal
activity

Holding company

Retirement village
development

Energy generation
Lnergy generation
Fnergy generation

Energy generation

Constructror of
domestic buitdings

Energy generation

Fibre network
production

Holding company
Enerdgy generation
Energy generation
Energy generalion
Encrgy generation

Supply of biomass
fuel

Holding company
Energy generation
Energy generation
Frergy generation
Frergy generation
Energy generation
Energy generation
Energy genaration
Lnergy generalion

Energy generalicn
Energy generation

Energy generation
Energy generalion
Energy generaticr
Energy generation
Dormant company

Ralding company




4 | FINANC

AL STATEMENTS 30 JUNE 2023

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

Name
Sornrerator |
R ERTETI VI Pl

g Tt

[IORESTAN IFRRA
S RYEEOTEHEN I

S b b iy L et
Ve Ut
LR N TR R SRR

e a1
PG Tewar 1
PO T ar s

[VLERRI N Lar e

Tl B e

T Bl s e

T, Detale cBonlg
Tt Tow

Todllis Troere,

Treru o o
Tur.es Slar

PIRSE Lo S0

LT

sl setel e s

IS O

ot

_iled

Sitne

IRSRals!

ar Tario L aled

el

RAANTAN
St
et

Lraten™

Pt Pl Teerig, Leeced”

U0 L

Dot Ol

s Bresn,

[RRRC=TAIN

| ired]

R IE By | SR Te R e

LS S (KA rrited”

[t

Country of
incorporation
Lrufead [r 11 m

Lorntert Koo

Loratent korrgoorn
Latco Koraoom
Ltea Forgaoee

Lotes Ko gaorn
Uniteo Kingdom

Lnten Kimgdora

Jniteo Kinado™
Vnred Kimadon
Jnten Keedoe
Jater kingdom
Unes Kingdam
Ured Kingdar
Linred Xirgders
Ur:ited <irgosn
Uned Grgocm
Urized Kirgdom
Un:ed Kirgdem
United Kirgdrm

Umited K rodom
Ured Kingdern

Lrled Kovadom

e Kimgdam

critea Kingdom

it Kirgdorn
France
France
Franze

Fraroe

Class of

;hares

Crdinary
NA
NA
Ordinary

Ordinary

Ordinary

Ordinary

Ordinary

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

Crdmnary
Crdinary

Crgmary

Ordinary

Ordinary

Crdinary
Crdinary
Crdinary
Ordinary

Ordinary

100%

5%

H0%

100%

100%

100%

160%

100%

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

100%

100%

100%

100%

80%

100%
100%
100%
100%
100%

Principal

Holding activity

Fnergy generation
Dormant LLP

Dormant (LP

Mbre network
production

Holding company

Fibre network
production

Fihre network
production

Fibre network
production

Lnergy generation
Energy generation
Fnergy gencration
Fnergy generaticn
Holding coempany
Criergy generation
Energy generation
Erergy generation
Energy generation
Energy generation
Emnergy generation
Energy generation

Energy generation

Fibre network
production

Frergy gencration
Holding company

Fibre network
production

Fibre netwaork
production

Fnergy generation
Eriergy generation
Energy generation

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

Class of Principal
e s Shares ... Holding actty e
*:'17 Ordinary 90% Halding company
Ge et aneq e Orginary 100% ;;kggurl::‘t(\;\frk

EECON ot L ied watea <agdorn Ordinary 100% izg::g?m village

S S Nl S TR I s S D R R 2 Qrdinary 100% :gxlfwilc:;fé?e
VArr gt F o Lt e wnsed tngaor Ordinary 100% Energy generation
Saretl o ot B Heddimos o ted™ otz kgt Ordinary L00% Holding company
Woatielog olar Bar v ced fingaos Qrdinary 100% Energy generatiaon
Sletea” Jresabraee Ordinary 100% Energy generation
el EIRE N AR Aingace Ordinary 100% Fnergy generaticn
Sl cheeiar e SrereaKinoozre Orchinary 1G0% Energy gencrauon
Cdetherien b ot irn e vried ingaoes Grdinary 100% Energy generation
Sae Pevss o oo Ordinary 100% Energy generaiion
Seorcon bann ot Lreed fmpnom Ordinary 100% Energy generation
e e E e e Srea et Ordinary 100% Energy generation
e S b Wi e Lrved nguoe Ordinary 100% Heldng company
e vt deen Poseer renhngoom - Ordinary 100% Energy generation
St i R D L ven Levenaneases Ordhnary 100% Energy gencration
ST Braal o Cnen Coned Kinguorn - Ordinary 100% Energy generation
ST g He by D e Lot angaam - Qrdinary 100% Holding company
R A e Jrred Kngaom Qrdinarny 100% Energy genaration
Sb kAl L d” Lrted kingeom - Ordinary 100% Foergy generation
Sl Tl el ey -roenkegonm Ordinary 100% Energy generation
R P T A E T T AN A S L PR Lrited <ingoom - Qrdinary 100% Energy generation

Incorporated/Acquired after year end Date

EEETR S

L e L B R

1771142023

05/12/2023
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Notes to the financial statements for the year ended 30 June 2023

Dnssoived or sold durlng the year and up untll signing Date
sl Ereny Roccuer,  Finen ' ' | 13/09/2022
sl g 15/09/2022
Darlirgiee Font Holdoe Fry D ted C8/07/2022
Tarhngnae e selar barmn Fe - ten 08/07/2022
Jaregrer Foms Subhiclden Pty bimiteg 08/07/2022
HF oo BT L 24/1C0/2023
Sropct Hoodoo Un Py L 2471072023
Dulacca ToPTr Lt 24/10/2023
Cilac 7e et FrCo FTY L 24/10/2023

The registered office of al comparics listed above < st Cth Floor 22 Halbom conaon, Frgland BCIN 21

except for tose w0t cul helov

Tl Grzybowska #0729, N0-151 wWarsawy, “clang

7 Pireent Masone LLP Capital Square, 58 Morrson Strest Edinburgh, Sootland, EFS 2BF

4 TWiest Regent Street, Olasgow, G2 LAP

4. 22 rue Alphonse do Neawlle, 5007 Fas Bran

5. &t Floor, 2 Orard Canal Sguars Dukhn 20 002 AZ247 Treland

6. The Carmage House, Staton Works, Staton Read, Caveraor, Warvackshire, Linitea Kingdaom, CV3E BFF
7. Zone mdustrielle de Courtine 115 Bue Du Mourelet 84000 Adignon, Srance

8 1 Sausour, Dare London Frgland WIH 1FS

S Tre Corporabon Trost Comoany Corpotation Trust Centoy 1209 Qranoe Street. Wilrminmgion 28801
Lnited Slates

10 4tk rloor Salme Court, 20 Caslle Terrsce Edinburgh, Leotlare, EHL 2EN
N Apoldo House, Mercury FPark wyoombe Lare, Wocobhuara Green, Figh wycomne England, HELD OH e

12, Lewel 33 101 Colling Street, Melbiowr e, viclora, 2000, Ausaala
13 Beaufor: Cowrt, Egg Farm Lane, Kirgs Langley, Fertforgshing, WA 81K
14, 7-8 Stratford Place. London. England, WI1C 1AY

15, Broadeax House, s appcld Strect, Londaon, Unted Kinadom, CC2a 240

Thie directors ebeve that the canyirg calue Of the rvectnerts s surported L) therr uncerying et asets
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5} APPENDIX - SHARE FRICE PERFORMANCE (UNAUDITED)

Fern’s share price has performed in line with targets

o hading ivntes 15 an arhsted compan, ovety Mohth ot Board 2 Direliuns a1l oes a pooe gt o ofot

clll e ealling to sste new shares Tne shiare proe s anau ted

Share price growth since inception: Fern Trading Limited

19
i8
17 /M\/_
16
15
14
13
12
11
10
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Porfinmancs= s calculatea based onthe sae prce for Form shares 3t 2 June each ear The share pice s

rot subject to audht be Dnst & Young o0
Annual discrete performance

Financial Year Discrete share price performance

s A £ s anr . - - . . [ - e s

June 2022 #% 3.10%

9.91%

Sune 02
June 2 4.87%
June

0.33%

6.23%

Ldne 20

1.05%

dure
q?-Ir-wé 20715-17 7 - 554%
3.72%
3.;7%

1.02%
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6 [ COMPANY INFORMATION

Directors and advisers

Directors i Registered office

FS Latham Doeth Floon 35 Holbon
Ll e Doondon, Dogland FOIN 2HT

T Arthiur i Independent auditors
st & Young LLD
Podedfora - owses
Cempany secretary P16 Reaford Strect,

I obodast BTZ TNT

SEUrartiappomnten 1 canuary 20250

Qorepus Cormpany Secretarsl seraces Lmted

Company number

17601636

Forward-looking statements

This Annual Beoorl cantars certan foraand looking siaterments related 10 the Company's future business
and hnancisl perforance and future ceerts o develo proants These stateiments are based on the crrent
knovededge and oxecectations of management and are suect to assumpnoens nsks ard uncerfainties come
af which are related o factars thatl aie beyord the cortol of the Corrpany Accordingly, 10 assurances Can

be given that amv particular excectabion will be oot and forsard-lookirg stateraents iegarding past noends or

acuviles shauld not be taken as = repeesentation that such trends or actvites wil cortinas ntae futre Past
perfenmance carnol be relied on as a guide to future performeance Nothing i thrs Annual Heporl shiould be

conrslrues as a profit foresast
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