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Group snapshot
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Revenue

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

£800m in 20253

\
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Energy generation
Our renewable energy
assets produce enough

energy to power over
a million UK homes

s
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Number of employees

We employ over 1,500
pecple

Carbon offsets

Qur renewable energy sites’
carbon saving 1s over 681,101

carbon tonnes this year

Number of loans

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

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

What we do
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Where we operate
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Making a difference
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Our strategy in focus

Cur businesses
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Lending
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cash genorathe sector over the past 19 vears Thes
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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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Our strategy in focus

Housebuilding
Car residential bonldimag eusiness
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Directors

The experienced Board of Directors for the Fern Group are responsible for
determining the strategy of the business and for accounting for the Company's
ousiness activiies to  shareholders. They have a set of compiementary
commercial, energy sector-related and strateqgic skills
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Principal risks and uncertainties

Principal risks
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Principal risks and uncertainties

Fibre Division

Risk Mitigations
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Principal risks and uncertainties

Lending Division
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Principal risks and uncertainties

Group

Risk Mitigations Change
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Corporate governance

Section 172 (1) statement
Tae Board aonsaer that they have adhored 12 the
ceguirenents of section 172 of the Companies A0

VS the At and have i goGd Tath, Goted i a

that woule be mont bkal, o promote the

success of the roug for the benelt af its mernbers

stakanolders angl

of he Act

a5 a wnole havng regand to ok

rafiels et aut an serlar 172
roothe deciions taken dunrg the vear ended

S0 June 2023

i the performarg e of s ooty 2 promote the
aLceess of the Group, the Boad has rogard o oo
anmber of matters inciuding the kely conceguerce
of any decisicns in the long-ten, ard istens to the
devs of the roups ke stakehaoders 1o build trast
and eraure L fully understands the potential nnpacts
of the decsicons U orakes "he Board rulfle these
dutes partly by delegahior o committees and the
EBoards of subadiarey onmdertaangs, who operate

sithin g cornorsle governanae framewon across thie

TArOUP,

At eyery Roard meetrg a renew S health and salony
across  the  grcup, fmanaal o and  operational
perfonmance, as owell as legs

compaance, s Undertaken The

ioand regulatory

Zoard also review
other areas oact the course of the fraraal @ar

nsludmg the Srodp s Dusiness strategy ke orosks,

5t.;-;|<:—;|1«_>|dw-19|ated matters, siversity and inclusity,
sryircrmental matters corporate resporabalty, and

grvernance, Corplance and egal matters,

Principal decisions

~ ocfine princical decisiens taken by the Board as
ature ard that
at< agnihcart to an, of cur key stakeholder groups

those decisions that are OF a stralegic

The Board consder that the folleang arc cxarrpies

of pancinal decisieng it
Jume 2023

N e year ended <0

Jatirg ard decidng (o Creans = rew Strateas
area of deveoprrent by érpanding nto the

molile netesotk rmarket ard cocomimg a Mobiie

1 The Board
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Cpretations, e o nld help b de ey long-tern

The Crous aecden toturthier oxpzard o

st
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rMllwood s considered

e e Iy tediorar
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Iohomes a year This “ollows the decis.on

made ire May 2022 16 dverafy the Group e assct

DALE arnG SNICHNg irty this e sectar has been

weell thanght cut wvath long
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S aNTa N e iats!
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chtribution o the contmunily ard envitorment,
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sbortage of 1 BrOpettC
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ang onboarding matiple 15Fs in Allloints Fibre

Flecaorks and {21 devetoping odr v 5P service

ann brand, through Cuckes Lmites, The Board
evaluaalod the poszilze impact on stakeholders
ncluzing snareholders ana observed that tne rniew
structure would nol cnange hovr the Bosta and
Sroup erqzqe with sharehold-rs o ther vew of
e Cioap, but would e boned aalin provid rg
n‘pr(,-'-.-ed Joveinance end oversight of the sedtor

as well 35 enhanoing e futire preopects
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Corporate governance

Business strategy
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Corporate governance

[he Board consders robopus aeestrerts e fed
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CcEn e fannd in the statencent

oup Furfher «
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Task force on Climate-related Financial Disclosures (“TCFD")
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Sector pertermance
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Directors’ report for the year ended 30 June 2023

The directors present their report and the audited consolidated financial statements
of the Group for the year ended 30 June 2023
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Independent auditors’ report to the members of Fern Trading Limited
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Independent auditors’ report to the members of Fern Trading Limited
INCDNAIETENCIES G gaiatent | ale nal nsstatemerts o e ave niot receowved Al e intonmahz and

wor ale reqrited 1o detenmine s hcthe s Zlhes e
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toanatonalm o sstatement o

themseves  f 0 basen on

pettormed e cordlude at thaore s
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and Directors
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12 Mot
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Independent auditors’ report to the members of Fern Trading Limited

Expianation as to what extent the sudit
was considered capable of detecting
irregularities, including fraud
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Independent auditors’ report to the members of Fern Trading Limited

Journals, large or unusual transactions, or journals
meenng our defined risk crtena based on our
understanding of the business, tested accounting
estimates for evidence of management Dias,
enguiring of members of senicr management and
those charged with governance regarding their
knowladge of any non-complance or potental
non-complance  with  laws  and  regulations
that could affect the finanzial statements, and
mspacting  correspondence. if any. with  the
relevant licensing or regulatory authorities.

A further description of our responsibilites for the
audit of the financial statements is located on the

Financial Reporting Coundil's website at www.frc.org.uk/
auditorsresponsibilities This descripuon forms part
of our auditor's regort

Use of our report

This report 15 rads solely o the Cornpany’s
rnembers. 35 a body, in accordance with Chapter 3
of Part 16 of the Companies Act 2006 Cur audk
work nas been undertaken s that we nught state to
the company's members those matiers wa are

required 1o state (o them n an auditars report and
for o other purpose To the fullest extent permitted
by law, we do not accept or assume responsibility to
anyoneg other than the company and the company's
members as 3 body, for our audit work. for this
recort. or for tha opinions we have formed.

Rt &%%}m

Michael Kidd {Senicr statutory audinor)

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

Belfast

20 Decembear 2023




4 | FINANCIAL STATEMENTS 20 JUNE 202

z
P

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

lrestated!
2023 2027
‘ _ [RERIES “E'Ooo £000
Turnover o 800,351 1830
”;t R o o (526,367) [386,008i
Gross profit S 273,984 N
Sl ashiate e o o (379,077) 1283126)
Operating profit/loss) L 105083 Areen
e e 8 4,968 2550
AU e b il v 955 0,249
St [ sl (1,045) 29553
P N R TN R I 713 1350
Tl of e, alie a4 S par S (49,265) A5 270
Prc-;_f-i;/(loss);e:;;re ta)(a;iil; -------- - o B (14&,757) o 55,888
[IET RIS BTN 17,208 117.868)
Profit/(loss) for the financialyear - C asLssy) 53020
Attributable to Fern (132,896) AN 642
Minorit_!inLl‘esin_" . o 1,337 16.622]
 (131,559) 38020

E I T L L e Y[ e O A L A VR e 11 e T PR ST L AR IO IR LT T e

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

{restated)
2023 2022
- £'000 £000
.Proﬁtl‘[loss) fo;' the ﬁna-t';cia‘i;-e‘ar A (Iii,ssé) HSS,OZO
Other c;n_prehensive incor;é i o - B o
R B T B T L e TN AU N T (LA N I T 39,599 71401
Toreisad f LS o STl BN T I E R R IR LI SR R ) {9,093) 18562
_6:‘}_13.- 'corﬁprehensiue income for the yeia; 7 ) 30,506 EGO63
Total comprehernsive income foTthé yea; - (101,053} 12083 B
Attributable to
s Qwners of the parent (102,390} 124 605
« Non-controlling interests 1,337 0622}
o a (101,053) 127993
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Group balance sheet as at 3¢ June 2023
{restateal
2023 2022
It £'000 £0G0
Fixed asset§ o
el e = ¢ 528,874 557708
Lat i & 2,035,554 1893430
et T 13,742 35457
- B - 2,578.470 2486590
Current assets o o - -
~te ok le 263,616 184.4/9
A L T T TS T T U ER R e 15 825,068 623876
JUC il M ety
Cahattar anrd A 1 156,919 256,415
- ' N o 1,245,603 1064770
Credltors amounts fallmg due within one year 14 7 iiso,béi) —_(558,264)
Net current assets - s1a712 806,506
E;;;isless currentllablhtles - o 3_3_92_882_ __“—M?()B.D_%_
Creditors: amounts falling due after more than on; ;rgér - - Le . (949 946) (693.325)
Provisions for llabllltles - i (76,884) mmww(?E‘_BSI)
Net assets - . o 2,366,052 2220920
Capital and reserves
caselnpskans g 1¢s 175,876 161,667
Slire prern e e Tt 608,085 364,882
P Q0T e 1,613,899 1.635.569
Tt e g e e e 91,516 1917
SR TR N AR I (110,530) 791
Total shareholders’ funds ) 2,378,846 2,203,821
Moo artenllieg et {12,794) 12,901
Capital employed - 2,366,052 2220920

MNote 26 geais the pns penod adjustrments

he 8¢

to 9

The

20 Becember 2027 ard ere signied o ther behail by

e conschdated fmanaal slatements o pases 44

LOTC approved Dy

S
.,
J

PS Latham
Chirerctor

imber 12606356

Feairtersd o

ard of drecturs or
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Company balance sheet as al 30 June 2023

2023 2077

_E'000 000
.Fixed assets L e e s ‘ !
2,991,990
2,991,990

[T 26,543 ‘4.@,888
T L T R R | 17,478 6422

o o 45,021 46,510
(.;.-reditorsi: amounts falling due within (;ne year . 1< ) ”UOO) {449)
< o - o 7&372i 45 861
Total assets less current li-abilitie.r; ) 3,035,311 7 2585839
Net assets - 3035311 2585839
Capital and reserves

sled np cbas el 1 175,876 161662
e e 608,085 364882
T I R S 1,986,457 1986457
TN e TSR AT 1l o 264,893 728358

3,035,311 2,585 830

Net currgnt assets

e ol o
alvednt The preft for the nnanioie penoa deas wath i the friass a.

Trae Compar, has clected vy take the exermption e sccue <08 of the Cornpanies A0t 2

precent tho Compary proft s loss

sratommerts of the Compary cvas D182 050 Zel 2020 L2308 742 000
[hece Ananc 40 tlalements O pagos 44 0 wS et appro.ed by the Soate of direciors or 20 Decenbe 2025

and are wigried oncthar benal® by

PS Latham
Cirectar

Fegetered nurmbe ©-G01528
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Group stalement of changes in equity for the vear ended 30 June 2023

Cailed up Share Merger  Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest (restated)
(restated)  {restated) funds
(restated)
£'000 £000 £000 £000 £000 £'000 E'000 £000
et S o 'J 195676 172118 L4457 25T 12,579 126,049 1884121 2751 1.887842
ARG 5.849
4 LGh 58449 13744
te
i _l 145678 15118 A4 257 194841 241838 1885465 3771 1,889,188
BT - - - - 44647 44542 (66 38020
- " A01 - 71401 71401
- - - RAEL 18561 - 18,561
- - - vo4a0] 18,561 89962 - 23967
- - - 70402 63203 134604 15,6221 127982
- - 195312 - 100212 - -
SIS s ity . 11386 151764 - - - 203,750 - 203750
the year
Balance as at 30 June . - .
161667 6,882 125,560 5917 7% ‘ 20
2022 (restated) I 5] 662 264,88 16325560 a1 5751 2223821 2,22092
Balance as at
1 July 2022 (restated) I15L662 364,882 1,635,569 51,917 9791 2,222,821 (2,901} 2,220,920
Profit for the . - - - - (132,896)  (111,226) 1337 (109,889}
financial year
Changes in market
value of cash flow - - - 39,599 - 39,599 - 39,599
hedges
Foreign exchange
loss on retranslation - - - - (9,093) (9,093) - (9,093}
of subsidiaries
Other
comprehensive - - - 39,599 (9,093) 30,506 - 30,506
income/{expense) for
the year
Totat comprehensive
incomef(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 acgount holders’ interest {restated)
(restated)  (restated) funds
(restated)
£'000 £000 £'000 E'000 E°'000 E'D00 £7000 E000
Non-controlling
interest arising - - - - - - 11230)  {11,230)
on business
combination
Utilisation of merger _ _ (21.670) _ 21,670 = _ .
reserve B ) L o
Shares issued during 14,214 243,203 - - - 257417 - 257417
the year
SalnceasatIOIne 475876 608,085 1,613,899 91516  (110,530) 2,378,847  (12,794) 2,366,052
Mote 20 getals the prior pencd adjusiments
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
2140% 2,145,348
- - 236 74] 236,741
- 195,517 (195 312 -
- - 195312 41429 236,741
11,986 191764 - - 203750
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 3,035,313
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Group statement of cash flows for the vear ended 30 June 2023
{restateg)
Hole 2023 AU22
£'000 L 0o
bash flows from operating activities .
oo P o g artle b e e s et n (132,896} 44,643
Adjustments for:
e (17,208} 17 868
T N A PW o1 " Wl L (713) (1300
T e o IR T R I I T D BP A AT g 49,264 25270
[ Y [T S L 1= B 1,045 {29532
oo Tr b s oy el 1 e lr it (955) (5,249)
2t AN e UE T PGS b e e T 43,991 45762
e 7wt anabile o asscts 103,754 101.802
g L et guts 21,670 -
AT [ stett t 3,961 3,040
R SR STL I I S B I ST TR TS T FIPS TR I {19,149) (18.044;
e pere | (48.283) 119,879
r RN TR ISURTHNTTREN A S {160,903) 31,027
N reds el ieane i cre g e 105,863 (173.957)
Fogry el g eleres s 1= 1,337 0622
IR TR NI R R B 8,528 25,853
ﬁét ;ash geﬁerat_ed f-r“o_n-'l-operating activities - i ---.-(-:16;694) 41,857 B
Cash flows from investing activities S
R R Rl N1 BN [ IR N S FE R TI LRY SLE S BTN G LR S TIEER (19,176) (52,377,
Cale ctonr s wnddesloras and et s e 120,521 101,778
Prancmare o tanable sonets (490,656) {222446)
Salef it bk et 90 (7.022]
Purcaae ef neheied e cmenats {65,335) (174,203
Sale ol alhsted qrre I 88,000 165,000
Ihterons e e o = 713 130
Net cash used in investing activities  (365.843) (299 340)
Cash flows from financing activities T
Froe ey froe s 284,617 201,714
{186,453} {32,319
(49,264) 132,013
Z 257,417 203750
Net ca;h ;;e;n;a;a;_f:rom financing activities - ) ':'56:3?.7 341137
Net (decrease)fincrease in cash and cash equivalents (99,496) 87,694
Coanbanid ooaone Eguealor 180 TR o g 1 T 11 256,415 172478
Lt latnir v ool sl oAl 724 243
Cashand cash equivalents at the end of the year T 156,919 256,415

Mot 200 detado the oo nenned adjustronts
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Statement of accounting policies

Company infarmation
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Statement of accounting policies

Vrescng s conclusicr the Dircotors nave peviss e Bl Ingnon ntpac b oaf e uncettar iy oo toe e s

siderator gleer fo the felloarng
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vl I C Pane Dosn uted T ascess the Covena L reatrenicnts far the gt leart the tiext teolve rnonths and all

covenants have heon forecast 1o be met cven Lrder the stess tedt scanar i o going concarm enod

Jane 2 the Group had avalable cask oF T1h/ne ang headroor avadables o £l b aladimg o
revolving creddt fach by of 22590 Debt of £217m ¢ dues toomatare 0 le:ss than ong
of £9451m g

set outb 1 Note To Toans and Berrownas

veal, wik tne reramaer

T Mmone than Gre The (roliys farinces, opdyiment dat v e At onnts e

Key accountng udgomant and esirmates have esn miadc o th consiceral 2r given 1o the currert econainie

outlook key estirnates mclude can recoverat ity valuat o of wone o progress, decomnissioning Lrowis wis,

Iriparrert Of sodll ang vestrents blaness combirations and hedage acceurtng Detal are cet ol

or pages 50 to G0

Based o the aboye assestment of current econe e condinors ard the impast or the Grou's firancsl

posticn, louidty snd Franoal covenants, the direciors have conladed tha the Group and e Compan, Has

ar_:eql,u—mﬁ resonces o conhrue in operanaral eastences for e nest 22 manths Taus, tasy contirue 1o sdopt

Fe gairg concelrn sads Of accountng in precaring the anrda. anancat slatemeants
Exemptions for qualifying entities under FRS 102

FRS 102 allc
been corrphed woth inciuding nethcaben of and ne

Alfyiac entity cetam disclosure oxemnhions, subiect o certan condiions which aave

S ac

e ton (G the nae f 2xempt ons By the Company's

sharehnldders

XerTotions

The Contpany has taken advantage of the

on fhe baur that s a gualfy ng entity and the consol dated

from prepanan a ctalement of casn

stalernenit of cash tows, included e e Iinanaial stalemernts, mcluce.s te Cormmary's cash flows,

1 rom the finanoic, astruneent deeclosures roaurad under 725 107 patagraph s 11 85 1o 11 482 and paracraphs

LT

catornt aig

12 J6 e Do 20 the 0t s ey ded nothe Lonsondasied finarcs

e froen chocloara he Company ke maragsment porsonnet corrpensation sy cegured by FRGOT02

Caradrapn o
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Easis of consotidation

=0 Anandid’ State Nty i oede e resdts of e Tiooing Lindea 300 ad s

The o sulindiary,

Uansas s INouTe s

nraertakngs mado np e e sae scoontna Sale A ind-groop 2alanees

s censol Jaten Thicvecults o sursa g, undert

“gs acu red o diseose

of dirmg the penca e nhded w€ date <l

cresfiude e T e CEELT e LD e

Gzt

o dishosal

fimascal and

orowhien the Grovps orergiscs e HACIIeS

Alnnacitabings o

ratirng sl as v Lan benefits frcey e ndaied as subodiar, anaetakirgs

10 o

ere G sunndiary ban different JNNG poatife to e adustrsis are made to thos

finardial stareimerts b apsly the Hroup s s ounmng a1ing e consobdare

Slaterme nts

Sy sud e, urdoertaking oecalos sndd o Aacauered cunno e o are mollded un to or fom, the

dates of change

i=re the Gioup Ras swntlen 3 nalb oplon ovet Soares Rcll by o non controling et the G

derecogriscs the non-contic eadd recoanised contngert defened consideration babiey

ahil

those optong The residaa! amcunt reprosenting the difere

T mtere st S Caerace of

wolhir O E ey T thie 23hrated arasont el "o Le 3ot Pe nem- oo 11 S

ation paidipayasle and

e non-cannsling wlerest s srae S net aodels LotEnagnieed & BIosemicits 10 e ont paaten

daml by acter imtial recogrt on dre reuogmsed as goodal

Foreign currency

i. Functional and presentation currency

The Cpous tnancal statements gre presentedin e

rlingy an reorded (e shaousands

-

s

e rlir an re il 1o the

T ENy & TONCTeE 3ra presd NEETIon CUrrec s oo

ii. Transactions and balances

G Transan tone are translated nrG e funchomal currens y using th

Forogm caren

dares of the nansact ons. At each censd erd iorage currenss, n

rate Non o ronetary eI meas rced 3t histens s o

A b zdv At o

St 2T hiangs Geins o oot are prisendedd Lt e and

= orenees

iii. Translation

The rgmag resn'ts of Tronp a

LEATa Ra TR ' CF e LogrE L oy acedd e e TR TPt 1A Cl w a T=T 0l

KLY
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Turnover

Thes Grotpy Sporatcs 3 rumaer ol Cadssss OF biisitess Beverme s danrena o, the folicsy g

o Ly

Tonrover fc the sa0 0 Cloctniny goreratesa by solar farrns wand gone-aling asse:

PO

Lot plants

acl oomiass and lenehl sites s res egrised On o aodouais pasis 1 the perad o s e b gerersted

Revenues oy i e soert ocked offfake sareerierts, snch as e Fenesable Cbhgation

certheation T RO soremc e accrsa 1 the poaod e b rclates o Torree o from the sale ot

lorisc o iomacs ard ol sinesses s recognisc 20 phnsical dispaton

o lenmng

dto customers, net of sny salue added

Loy Popreseis arandgenient fees and mfcrest 0 oans grown

F3x Loannterest i recagnaed O an acciua. basis 1v e with contractual eians of the loar agroeoiernit

Atrandgerte 2t {ecs are sy eas over the Ife of the oan to s theyelale

« Titre
Turneset 15 o oaniscd @ e fan value of the Cons deratinn reconed o0 merct cennectpaty 30d re ated 1T
cervicet orov denar the nonmal course of nusness and 15 chawnr ret of YAT Turmoyet s recoynised based

on the dae the o nce 2 provided

+ House buld rg
Turnover s rerogised o iodal completor of the sale of property, lard snd commercial spaces Tumosa

S ation contracts s o

soriecd by oreference to the valae of work competed as a

from housrg ase

propo ton cf the total contracl value Tumoser for retirerm=nt Iyving S recoaniscr vnor b e ggnircant noks

and recvards ST oerership of retrermen: proportics have passed 1o the boayer (on egal completini the

armodnt of resenue can be recogmisedreliat y annhit s prooable that the coonamma benciits asscoated v ih

b lransaction wal flows tothe ety

Employee benefits

Ihe Group srovides a range of bernefts 1o employecs, rcludng arqual benas aniangements, cad hobday

arrargements and defined cominbul on person plans

i. Short-term benefits
Shett-terse Benefits ing uding hoaday cay and clber sirmilar non-monetay Benefts, are 1ecognised 3y «an

expenze i the peaed nowbich the service 18 receved

ii. Defined contribution pension plan
Adotres contobhutior plan 5 a parsion plen urder wiich the Groun pays fed contrbntions nto & separaic

entity  Cnce thee comrioulons have besn pao the Group has e o paymant oblicanons

[Fe cotnbutors are recogased as an 2xpolse whon thies are due Aneunts not pad are showr m acouals

wrdenily acimnptered

g the Dagnee caeet The a9t o the glan are beld senararel; frory s Groap ore

firae
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iii. Share-based payments

sh-settled share-lascd pa, merfs are neds ceaal ar calae ot e bralance hee

Caved ontaese far calues takng o Theostrratas o ber of

a hatuly, At the balace <h

o Gt

dris thar sl = cest At the carent props nrd petid T hanges nothe alue of thig

hanihity, Gre reclamses y the rinre staten e
THE LU G e el STt edh A ange e s

Finance costis

ottt the term 2 ine debl usrny e eflective rierest
rocthod o thiat the amaount chargod s al a constant 13l e the Catmyg amonst sake CosTs are nimally
antal inetament 300 released  thie it and

S @sioaTen ¢

recoarsed as 3 oradact oreir the pres

WS S00oUt L e the reron of the debi

Current and deferred tax

Taw Is recozan sod n the statcrment of roome ard <elared cammaos seoept that a 2hanae attrbotable o5 ar

e 1H OT INCOITe 410 €x SONSe ted Cyrited a5 Jhen comnrehienclve INcorme or L2 20 e ree e g

Uity 1L oales SUSELE TN e Or darecthy i SOty tesp

e sunent iramvie ray chasge s casulaten onthe basie Of tax rates ard aws that bPauc bheen enacts=d or

-~

substart el eaasicod b e Lalani e s best dare i 1ne Coarines b e e Cormipane CLerates and aene gt
neerne

Jeferred nalances arcaeragased mMaespelt ol al frng differences Inat bz

O ginsted bot not reeersen by

the Balance shoot date, excopt that

et

i actored tac assets s mite d 3 e extert that 1w probable that the, il e e

aqanist e reversal of deferraed ray habdres or ot Wurs taxae e orotte, and

chien all conadhions o retaminng atscatedd tae ol

cif tEe Dalances soe o oreed  f ard

ToS are Nt e LSgnised] naspecT OU ey anen dherences excant 1 erpes OF husingGss

of aweets

difercross hetyoen the 13 walues

COMEMA s, eferrcod tax 10 reccarised 30 e nLreg

arr salues of hathibies

andd The futre tas soducthons ay = for e oand the miffereroes betvasea fre

Larrates aod lass thar

alites rou = s assaned

cordersation g

e e el T e

sregreTlo sl ratle e

et T R RS LR RIS Vo3

DREh T RErne nasy
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Coodeall rmconrmses represents the axcesy Oof the rar caluc and deccily altnbutsine costs of e Lnchace

considerston over o= can values Lo the Orenps nterest tiheadontfizble ret assets walalities and ©oantimoe st

st Les

e
G acauisiton, aooueal s alloratea by cash geierating gty TUG s Tl are enpeCted o bernefit from

thie comairat on

il s armetred cver e expeed aefal Be e s detenmieed hasod om e cstimsted cfospan of the

Jiabi domake 3 retable ectimiale f aselnl ife, goodsall s anionised

azsets acouires Whee the Group

Sver d penco nel excccd rg ton vesls Goodeallg revisveed and avsessed o mmpain et irdieators cn an

arntal bass and ary nmparmient s charged 1o thie prof o and loss,

Tangible fired assets

lanQebic fxcd assols are sTates &t Coot l2es depteciation Deorecston s provided at rates caleaiated Lo v te
Off the cout of Fued ave=ts, less then estimates resicual valac, over ther expodted useru lves, Deored shion
~oemmences tons the date an asset 1€ brought o serace Land ang assets nthe cource of conslract om sie

depreciated Tanaghle assers ale depnaciate d over tner estimagted useful lves, as fol Dws

19

b oA alr 1ILH’\' lir- (

Land and buildings

k¢

\ir\\'l‘\

I"Ian. aruj AETS \nrH

Retaortk assets AX o 6% shambt ine

Ansets o thie course of conshiuction are stated at 2ost Thnese assets aie not deprecated artlthey ate avalahle
for use

WL GO CRANGES I mar<et price ardeate thatresicual caiue or

Whiere farlors, sucl as wchnological advandcs

uscful life have changed. the readual waue, Leeful sfe or gepreciaton rald atce ameonded prospect vele to
ref ect fhe ey crcamatances The assels are reviewed forimpa rment if tae ab.ove factuors indicate that the

carryng amaount may be mpaired

pasals are delcrmined £y comparing the proceeds with the Carry i amount snd are

Gars and losses on s
recogrised within profit o loss,

intangible assets
hrangible assets ate statea at cost css accu~ulated amorheanor and accumulated imparrment 19gses

aroottisation s calcualed. uamng the straght-lme method, 1o al.odate the depreciaole amicunt o the asscrs to

thor residua. valles coer ther ectimated dse ful hves, as [ollows

Levelepmart rignts

ftesare

“iratlse ey

Joolepnien: nghits relate 1o planning consent

Arorizaten expenses are b uded nradiman

Fo Ll & s ar farm and A wand faree acquires onatguisiiion

ere factas cuch as changes nomarket pr'ice, nhcote that reicuat value or neeted hte have ©banged be

W

resicinal Czlie useful life o arcaortsston rate g to roflect the rayy circumetances

nneanmert o the shove fadtors ardicate taat the cdrding amodnt may

The Gasett ars res

oo pepared
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lLeases

Alinent ¢ the Grelp dssesse w B banster the nghs

weether the Qg ement 15, 01 SoNtars a 2ase based onthe substance of the artsngerient and saetber the

least shicnd B classihied as € ther afnard e leate o an ape atnag legse

Leases sf geeeis

thiat tranci= 3

stantdtly al the s an sids mnidental s ership 3

ASES T ards leases ate Laeitaliss the ¢orpnencenent of e lease at tae ‘a1 cala

asnet aed ceprecaated ower the shorter of 16 [ease w2rmt anc e Cst mated nseful e of thie guwe

O TTREITEN A CEC|W'O[(?[HTC cat

bode Aot transfer al e raks andreviands O weperstar are clessinea as oporatray legses maoments

Hrdder coerating legves ars charged to the pront 5 Dot Gnea stragtir-ine bases e the pencd o

investments

Tre Compary nelds mocstments i a supaidizy al cost les

Cotanulatest mipairment losses 1P an impaintnert

loss s submequently reversed, the Can g amoaunt of e preestmiant s increased foothe revised estineate ot

recoverable antourit o only teong exlenn that the resased A ng) Ao ant

Arnount that wolnd biave beeders mires Pasd oo nmpa nment [o

af armpairment [ess 5 recogmis

od o the pre®t and oss
Cash

Cashrclades castrrhand and descats repasabye ondernransd Roane te o Cast resrssents cast o ool the

ot dees o bPase anmicoiee ard dincol ane

wnoor for which regulator g or cgat rcquirsme st restict the

seeof the Cash

Stocks

Ras mater ale apate ogis

Ay or vesare Lalued stib e cerer 27 cast and met reaucale value Wborc

Flsll e

CtSary

CHoLASIar s rade fo ohae

reang ang defectiee stock Cosos doterimed oo the free-
1 first sut TRIRC) mietand

Fues stocks WIMBY and Diternd are alued N an avelade Cost Bads Ovel GNe e b mornths ang prowsion for

urasakle atter s recewed imoniiaiy ara appled to off-site slock

Mol stock =

Sfsvravs by eerccalied at the bistor cal oost per tonme OfF Slran e & Qe for ar

peanfen onoar ng sack Lasis ard s ieewed marrl, Seoks aoony A fiest o finat
i,

chontard il real sk

Lt

od Y el

AN

ar

]
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Acerued income

Accrued e onie an loans iocaloulalo g at tn tale of nterest set ot the loan cantrac b Energy neome

Avoruod cne e oot d i eshue i F has ee aerire Llod

Beferred income

Creterren i armee s rocagrised moacsornd

releasod 1o e pront an loss accuunt 1N penod lowhch e stey

Financial instruments

v Grodp has chosen to adept Sectans 1L and 12 of FRS 202 1 respeot of Shar

Financizl assets

Raste francal assots ncludima trade and clagr =i, able

a0 transachion phee, unless the arrar gl IARTSal constitutes 3 hnar g transactan,

et valae of the fafure rec2ipls disccontes at 3 mMarker rate

Teasvred at s

subsequent.y Catmed at amar tised Cosl usng the efective irterest methoo

af the and of cach roport rog pencd fnans g astets reasurcd sloarmortis=d cost

cuidence of mmpairmient IF an asse:

avice b che terne o sot aul o the Contact Dereted noinne g

el st ety

ard 7ash and san< balznces are ninall, 1o conised

chore b transaclion s

Sf interest Sach anecte are

Ste aswessed for ab-oe

IS ITIESIEeD e mpatarent Loy s e difforence batwoon the Can ying

arncdnit angd the present value o the estimated casa tlows discounted et the asset s or gmal effeltive miteiest

e Tho moarnrent loss s teccarised in oroht or loss

Crher inmancial assets, mcluding invest rients i equity imstrumerts wiich sre 1ot

sulbeichiar ey g eoaniames O

ol veEntures, ars atally reeasured sl valde, whiclo s ormealy the frarsaction paco Such assots are
subsegrently, carned at tarr «alue and the changes i tan value are recogrrsed in proft o oss, =xcest that

rrostments mn eguity Dstrurisnts 1hat are ot pushely

refaby are seasied a0 cost [Bss mpasna et

m
[l
O

o

Fnancia, assets are dersCogiised whan i e conractoal nohits 1o the cash flow
e

are seftied a1 b substantially all the <isks and reweards of the o

1wl b eose fan walucs canncl Lo micasured

o e ascel cxpirc o

st of the asset are transteren to arothie

parly oo conbrol of e asset has been transfer-od (o anciher party who Fas the practicsl abiliiy to L.ﬂlhﬁﬂsﬂ‘lf):\';

sell the asset to an unrelated thind party varheut impesing adad bional restncions

Financial liabilities

Bawc hranaa iailizies, noluomyg nade and other payables ban< loans loans from fellow G

U
and preferenize shates, are 1haly cecogrised At trancacbon price anlass tha arrangement constitutes a

frnarcng transaction, whers the debt imetarnent 15 mcasured gl e Crecent v

decouned 3l & marker rate b nrtores:

Jde uf o the futire ety
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Seltnstianents are subie uentl, CanrF At ano iy

pandt S the establishimer 0 2an ta

s probable that scrve o al of the rac bty val B g dovan ithis Case the fee i dercned urnl the ¢

iden s that e o

Tocaud Toothe et there s i seobable that wome cr atl <1 the facmry v

0L thie fee s Capnaleen ow 3 nre IR r gL ity Ser e e Gnd ant o e Leet e penod of the fadihits,

to sichol relates

P QO Qr sl 08 et have peen SCgutss o the

e, Courss of

Bosimess oo suppliers Acoourts Ly Atle @ Claasnen as Canent ianiie: f pavmort s das st cre L ear

et sedritall st transac tion

Or LRE NGt ey 3o oresented G nor-tunent hatalir e Trioe o alie & 1on

Uice ana suiscquent, measaied al amtt ced Cost L rg the effoctive interest minthicd

Fimanoal habisties are der grised wonen the iabalit, e ecirgushed thaf is wh e beo cannaciual chlqayns

Iy QischiEtgec, cancelied or expires

Provisions

Rl tee Cbbgation

Presvisions are miade oete 4 event nas laken place tnat geues the o

that probably reguires setflemen: By a trarsfer O econarn e nerehl, and g 1elable 2.Can be mane of

sC amcunt of the saligane

Frovisiors are charged a4 an expense e proft ancoss an Ccotmtin the vear thar the Groue hecomes awvare

of the oblgaton, and are measurad at the Dest ostrrate at the alanc e sheet 0ate O the e-pena lure reqarc g

to zottle the ahhgalteor, takp g inte 3ccount relevant ve<s ard ancertaintics

Hedging

The Gronr ap; Seannng for tarsachony snwcrcd 1t fo manage trie cash flow crposares et

os Ao e fooran

othe mterest se ox

cures and are dewgnateo s¢0ash

Aangs. Inlerest s

Cu

cnedges of fleatirg rate borrosngs Cranges ncobe dar valnes of dornvaives desgasted as cash flowe:

Nledges. and which sie effectpec, are rec Pdreet o eouty Sy inefectiveness nothe beoging

relatiansl pobeirg N cs Sof the Cumulitee Narge © g yallie of the meaonag st ument s nce irceplionr

Gf the bPedae aver the curlialce chance miinctar alae Lf the heaged fem snce neepnon of e heane s

recogrised mthe pro it an loos

Theqgamr or .

ot the o ash S3GiNg 1 strumert

edsIrg Cricna the SOrel3c tansschioT s Nt tonast Panl, probabos the

Clees e Fedomry pebunic s reeni 3t

Share capital

Trdran, angesmtus btk Do 3 et st e Lo

S N N O AT R Vel otatl o[ Bl LA T S Wi

Non-controlling interests

S L O o F O s N T O A P T TPty O Sernfanlc eon atiety 3

thie aatz

SCOpLnT




4 | FINANCIAL STATEMENTS 50 JUNE 202

Statement of accounting policies

Key accounting judgements and estimates

[he preparalion. o inanoEl siatemenis e commphance wath FRS 1502 regquites the vec of Cortan ciucal

AccoLntne] estirrates It alss requaites paapagermont 10 esetes e udaerment in applyinng e Corpsry s

accatnlng pohcics Belmates and Judgemorts ate cortnually —valibated and are b e doon bustonoal

pelieved Lo cocascnablc undcr

experience ano olher faciors mouind sxpectatons Cf future svents thal ars

the o reumstances e sey estirdtes and UAdgomenis 1 prenar ng aese fnanasl sialements are

i. Recoverability of loans and advances to customers {estimate)
Loans ard acvances to oas coners, mcluding associaicd acarucd income balarcos, Sre o 1on e aHImpar maent

On A anneal basie e comidermg thie rieed for a provision, mianagenent aeternire then beast echimate of the

expecied future cash flows ona case v Cast badls A5 thig estimate reces ona certain nurmiber of assoamplicn
aboout futtire everts wncn may diffor from actual outcormes, inclading thes borrcwer = ability t© repay Mteres:

ard capilal due i future peacds this gives nise 1o judgement a3 Lo ~.n-|701r'10.| Lere s a shortfall botwwoon the

catrying value ang the tar valae 0 the cebtor balance
Managerint note that provaions agarst leoars and aovances 15 G cnheal ostimate and haee thercrore
performed sensitbvity analysis on the pressiorn The resdlrs of the sensinaty analyas corclude that a change
oif ot
lessiore expenditute Deing Chatged 1o the neome stalement dunng the per ou

cent e thie amiount prosded agane: the estmiated Lalarce st nskowould haw resaltes m 20 6m

e ot

o
T
I
;
=
—
=
T
S
=

srmacunt of the deblors and orov-cions at 20 June 20273

ii. Value of property development work in progress { WIP'} (estimate)
aperty devcloprient WK i revieveed for imparrmment on g per adic basie I considenng the reed (o a

provison, managerrent Jdetermine there cest estimate of e jecoveiable value Manayement engage &r

exper orcnal valuer to provide key assurmaticons about rutone cvents which imay diffor from actua, oucarmeos,

mcludirg peepetty valuatand rate of sa.cs and devcloprtent costs

Theso catmales give nse o ndgenient as o whether thérg g a shortall etweon the Carrvng valuc ana tne

far vaiLe of the halance as at the S0 June 2029 Post year end m*anagememf naes reviessed the assumphions

used w3 detarrme e value of property developrent WP ard have obierved ne changes i performanae
that weculd tngact the valuat on as at the 50 June 2023 See note 12 ror the carying amcunt of the croperty

developiment Wie

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

The Groap owns one energy gonaraling subsiziary in Australia swoich bas entered mic porchase pnce
agreernents (FPAS i 2019 and 2071 The PPAL irciude a contrazt for offerences "D waereby the
subsidianes pay/lecelve amounts from the < Lstomer basod on the d fferences between a fixed seling price
Aand tne actaal crice for slecting ty soly w the Australism energy mar<et The arectors believe thie contract i«
outa.oc the scope of TRS 102 section 172 as it s for the sae of a non mnancial emi and the 20 s typica. for

such arrarge~sents, Therefore s Derg aooounted for ander FRS 102 secton 25 as 8 e Contract vath

varlehng corsderation, rather than revsluing the erhire contact B fan vade

iv. Business combinations {estimate)
The cost of @ Tusiness cormpination s the fan walae of ‘fe consiceratucn giver, Labilites inturred plus the
costs cirect, attnbutable to the Dugincss combiration Far value cf these combinations s a key estimate and

o

reare detars are provided or padges D4 e BE
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v. Decommissioning provision {estimate)
T
the expendilure e ed to settle the Tuture bl aat cnoerar land cralicn bhaere are cperaticonal wora and

e

Sl aade b

CSION TON AE 20 MM S5 2NIna JOS 8 MeatLitd al maragermnsnt s bedt estimate ol the pra

solar faress o one ongial ot Tl cuve Of thie presisions nodeten nes 1003 s guunlact degres o, e

AL erent

ectimalon G Ruture cigrr antleg ana sesiorah oo Srniing o

Wind Farms (estimate):
Panagament note thas cectmneaoring prssslCrs s oa cntical estimate and bave meiemne peronr ad

celsltiviy, ar alyws The resuie of the Sensie iy 3 a charineg of +7- onge car cent .n thg

CT o See nute 18 for the prosisicn

drsconnt rate Ll eee resdlted i 2 im0

recogrised at S0 June 2022 Managomont ulasc oxtoral experise Lo provide an esmate 3 oost Lo disinantle

and Mave ased a aiscount rate of A SN Lo et hetire e ovalue of mone, ana the neks cpedifc 1o the

whligation

UK Solar (estimate]:
e bl ae

PAanageriert e FOEFIE SIONING prosIsions € a ontical estintate s Naes thecfore perfonmed

The results of the sorsiety an

Lthe

sensitivity ara s coraluae that a change of +i- cne per o

LN 1ale Id have reculted i £3 Oy orreacesdecrease 10 thie provision See note 18 for the prosasion

Coanimed at 20 Tune

Managerment unnse exdo gl cxportise t e ovide an estimated coo ta dismantle
nd mave ased 3 dicconnt rate of 20w rebact e timie 1 va ue o money ard the nsks spenific te the

orligation

French Solar {judgment):

CHitle 2

ranagéenent el eve that e the nature of these particular assels e lesson rmia

THE FLSSET T efhar cortiraen use o tooeal Lo Aoy ot orlieye

salic through seling the aesets ard ¢

mnt ar cuttlce < prebatle 0 settle ths retterat.on shhgation anagemient wall conat nee foomontor the

stuston at eact balarce shast date

vi. Impairment of goodwill and investments (estimate)

The value of goodeall Feld by the Groap arc creestme s msnesmary Lodertaangs held oy the Coripary s

ANCes s caradersn wah reference Lo the
ok estend

st asamobang surrnund rathe expeced e of the azat,

recncd arnnalls too reparncent The reccwerabilite of these
1

cash flow

Llatons use

present value of tae eetrated future ©asn fue Ore e hiene

forevard foreca-t nsnizes pe-f:;-rmarwce te

ccasts and caluaticss and any adustments reaured to the disconnt rate 1o take
1 flg

=sternally crepared i

Lot cf butess sk, The estirmatcd prescnt saliss R A R S (PR R N ¢ TN DT

cate andd Qrow rate weed e e caiclation, 5 ert e uagement Testing Sf the

carrging Lslae n3s ooon poerlorrad dunag the e r _-'f:I,;EJ sCvtral seenan e berg micder ed

=S s festrg ara the resulf ng mpa e ont 1o gaIeca O esier ty

SAMC st NZamn oot Sui e thie ca s of el ari meestmerite rosnayy

anagemest roce that s

e Al aen o cestirente T 5 Intizal caon

performed CELEILT L S A L e sens ot anal)

that &u Cmnne

Torp b Sevant v

U Itore ey 7 e

Dot otrae ocoaailand vooatenrts a
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i

Analysis of turnover by categoery

2023 2022

£'000 £000

Lrdirng vl ' . 48,613 42404
Lrocrge operalins anldr ree e o™ A e 393,562 365058
Lyt Cpetalran b s et Ll 212,158 Q23525
[ l=adh o oo at o 54,849 45578
e Ll 74,932 25034
Fiode ora taiihs 16,237 #2950
- o o - 77778‘0(7),351 - -_11,8370”

e tucd=rbr pes om0 el st Operat e e A e I E S I PO KN T A N IE = NIRRT RN IR

Ay [ monino el R G relat ot se

Analysis of turnover by geography

2023 2022
£°000 £000

[ oo . © e mea L won e

e b I 669,180 503,911
[ 127,287 84433
e s 3,884 23486

800,351 711,830 i

Other income

2023 2022
E'000 £000C

S e o meawst weRedBAERaE L L LR UM SR EM ChedfI Skt € Mmool bt n A

4,968 3,550

L e e L C R PP L LIRS ST S WP SR

TS et INER RIS IREA RIS ST I 1




74

4 | FINANCIAL STATEMENTS 3G JUNE 2025

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

2

[l e srated atter o

r MYl | Y
[EANAETHASTIIN -t
gt ‘e

== NN

AR ¢ . oA e e e et
e sl Late oty

Lo S et 0 RO N T (S UL M IS A HE SN IS Pt I
Sl v pert et T 0

LR R TR NI g e O R I

[ I R I e [N WEONN RIS

Cperatoag s el

Fascingic =i

2023
£000
43,055
936
103,754
21,670

AT

53

1,129
564
507
650

12,677

2027
£000
378':19
7913
101802

2023
£000

2022

£ GO0

el d 94,557 85432
RN P 10,168 7041
li— e t 3,304 5233
108,029 45,706

The Growp meaides a dofned contr but on schemes for rs omzloees 1o the L Tre areount reccgmised as

drexpnernse

orthe defined cort Banon sohieme s shoy

a0 the tab'e anove

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

2023

enzz

Number

1032
631

2

1666
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& o
2023 2620

£000 £000
Sl - 293 1/6

CLnng the pedl b penrcr canbalnhcns ceore s respect of thie directce s 12022 o
2 K }

Thie Cootg as e Sthel <0y management 12042 nins;

.. ¢ [

Aonurber o sabsidianes of the Zroup operate A ocash setticd LTE e qualtang eminloyees, whsiebs

CMpoyens render sete Cee o exchiange for cash the amount of wbehos detommned sy relerence o the

calaator of the Lneerlying sudzigiary The fair valae of the halility for the aeearnds made s measursd at each
repatt rg date and at the settletnens date The Tan value i recogrsed ceer the vesting penoo The amount o

expense recounised takes into accoune the sest avalaly e estieraic O R rumber O units expes teo to vest

Locter he sercice ana pertormance corditions undorlang eac

avard sreted

Cash-settled share-based payment transactions with employees

2023 2022
Number of Number of
N awards awards
3,678,314 I LT

Siedrnsal dummgsh o ar (122,417) 03565

-Cl-o-sing outstanding balan-ce 3,557,897 56/8.3514

Mo nletardiin: Dator s

------

CEZAGL000 12022 31330000 and at the A0 June 2025 the e was a lability

[117 1ota charge for the year wa

-
of £5 460000 mcluded viotbin creditors greater than one yean (2022 22 407 000

Interest receivable and similar income 2023 2022

. ) Frooo
et Ak balare s 713 150

Interest payable and similar expenses 2023 2022

irestated)

£000 Fooc

-h R T l:n-.ul~ e e e o - 45,322 | 23-,907

Zonrbeaahiest cd e oty Dbl oo e as 2,943 2,558

deepn e et gl o Tl sl et et 0 {1,235}
. - 7 7"”777”467,265 o 25270 -
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70
a) Analysis of charge in year

restated)

2023 2022
£'000 £ 000
Current tax: S
L I PO T T P LT R TR N CR R AN (99) P97
slhetprar e s 623 4,770
2,089 5641

S e

Tesalcnrs At te cranse o seed 2,613 10114

Deferred tax:

PEIEDL L At e =rd, L g TR o (25,748) 0.227

‘ SR RIS S T 7.285 13,741}
SETHIE (1,358) 5268

(19,821 7754

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

b} Factors affecting tax charge for the year

The tax ascesced fon the cesnis by 2002 Ingher than the standard ate of Corporauaa tay i tae UK of 20%

AL 1R Tne differerces are explained be

restated)

2023 022

o o o E'OQO ] £'000
' ' - ads7en  snses

et e (30,497)

ﬁrdf;itl(loss) before tax 7

B L] BN I R R TR RUR=TR N

10619

Rlat s Loty BT vl R SN L 12,874 11723
(5.407) (868
e N e o [ ) R I S (892) (8102

AL T G e R e At 7.896 {545}
Frm s =t ne 1m g e {1,182) S 541
Total tax charge for the year 7 (17,208) - 17.868

¢) Factors that may affect future tax charge

Tre bigrce Lor Y s dlmirascI e van ate Lt Ll

L0 dure 2021

¢ oths halanns shes a0 neer

I S B TG T A S e T LTl Sa L G R
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&

Software Goodwill Development Total
{restated) rights
Group £'000 £000 £'000 £000
Cost . . . .
S s 3,089 743,456 15,314 761,859
SRS R OV | AR E IR 6.012 56 - 11.810
B AN BN ! ST F= I
Ao 2047 14,105 - 17,518
[y e 1o - 5.439) (10.216) (13.655)
sl il bearislat o _ _ _ _
Ai 30 June 2025 B 11,748 760,687 5098 777533
Accumulated amortisation S
S R I 119 202,475 1,557 204,151
Ll (22} - 11.442) (1,464)
[ onm b mlat oo - 1,981 - 1,981
[Tz e - 936 - 936
R TR B CTR Ot 1657 41.263 135 43,055
At 30 June 2023 o 1,754 246,655 25 248,659
Netbook value ' - -
At 30 June 2023 9,994 514,032 4,848 528,874
AT n 2970 540981 12757 557,708

The gar

ncorme Ao bsation o

o tranzslahic

Detals of the

Durng the vy
£ 10 Zrowath

1 of foreign

sEgee Al
sunsichar o5 ac

eat the Cronp disposed o

JArrency
L Cnarged 1o admin

Juired duarng the

accumelated anortsatior of £1m

denimirated goodva

ear ences

stration Costs

Frpanment of L0977 higs ceenrecogn sed on goodv L 12022 £79m

i recagrmissd n

faaoar farmoan Audstrata Develomment vgats ~elatr g to tns sae
g

other

corrprebesiee

AG dure 2022 can be found o note 27

WG

Mo assets Fave heen pledged of socanly for habilt es 3t vear end (2

The Company had noartargible assets at 20 June 2025 12022 nonz)
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Land and Power Plant and Network Assets under Total
buildings stations machinery assets construction
Group E'000 £'000 E£'000 £'000 £000
Cost
- ARG $19,070 1745011 15 6RE6 36470 2,504,371
3458 1783 46 188 122061 L2083 548.743
- - 409 - 469
T - ‘2234 - - {5294}
- - 152 135 257) PEEL 1752880 192.189)
TR - - 143 265 {1745 {102 [245.218)
At 30 June 2023 18,991 320,987 1,508,751 275,329 588,824 2,712,882
Accumulated depreciation
' [IPRE 4593 107185 494,742 4477 610,941
[ 1,583 15,604 230 14,137 - 103,754
L ; - 18 {15,950} - - 115.532)
oo 125.827) (18,75¢) 247 - 141,130
" e 21020 - - 21,020
- AN ! - - 11,545; - - {1,325}
At 30 June 2023 1,669 122,811 533,847 19,001 - 677,328
Net book value
At 30 June 2023 17.322 198,176 574,904 256,328 588,824 2,035,554
SRR 5340 c1ie8z 1251169 14,2455 310100 1893430
e Ledea vathin fanginle ascets are Cap taliscd France costs diect] s attnbotanle (€ b gieg the assetint o Lse

The aet catr ang amonnt of assets nctd v der Pracce leases moiuded mpiant oachmoery,, dxrures ang iinmas

ke 2022 FLITERDDD Includey o otk asscis s A proe sion of 22070000 2022 FT 023000 for

obscete eguicment ard developmont

2L2ZI2022 rins

The Covpary "ad no fangible aesers at 501002
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Notes to the financial statements for the year ended 30 June 2023
.‘EOM B

Unlisted
investments Total

Group £'600 £'000
Cost and net book value 7 &

Lt e 35452 35452
Mg o £6.790 66,250
gl (B8.0040) (88,000)
At 30 June 2023 - S 13742 13,74

13,742 13,742
Bt il 25457 35457

Subsidiary
undertakings Total

Company E‘OO_O £f000
A upe s 2539578 2,539,978
= te s 452 012 452 012
[Feprsal -

At30June2023 -

2,991,990 2,991,990

Accumulated impairments

PR (A R
Fom e mnal L e i ol _ -
S RN A ATRIA SN - -

At30June2023 - -
Net book value - - B -

At 30 June 2023 2,991,990 2,991,990
ERET - 7 o 2539578 2,539,978

Detals of related undertakings a<e shown in note 79

Jbated investreents compise the Grodp's hioldmg of the mombers cagptal of Tends LEF a lendirg rusiness,
and s sharenclding i Brarken Trading Limiled Tern co-founced lende LLP n Ociober 2012 wath the
intention ¢f cornda tirg a oroparmon of its future tade thioagn the partnersae Addnons and dsposals of
Lihsted nvestments relats to investme s and dvestmontz o Tendo LLP i hine vathy Ferr s cash regquirsronts

aned b utiliss surprus tonds Fern has a srvall shareholding n Bracken Trading Limted rom tisme to tme Ferm's

rvestirent o Bracke s Trading Limitea gt 50 oune 7 veas £NTED dure 2022 Dl The drectors deono

concider terds LLF o Bracken Trad ng o ported w0 oo subsicdiary ordertakinngs of Feon Trading enited
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il e

Canho cludes vashm band and o

Rewtnoted camm ripteserl oLl B2 2 b e Do up

tedu RO AT e TR R R TR R A DERR R C A A

Group
2023
£000
104,744
52,175

156,919

o

for o e

2072

£00d

10,825

60,592

2h6415

-

Aoctrictod casls oornipnced of Fh e i Escrovs ad ELA TS 23T S ook bold i vubaonan et e

chetrlut o candons

Phalvd

The Compa, nad a cash calanee of E17ATR D0 29 a0 80 Jure 2002 nce of woheri weas resioted (24

Group
2023
e S . ... EO00
R EEVIEITa= 27,132
v F 7 7 B 777{54,505

thi

-anmoal

2027

£000
1538

26023

156,518

263,616

184479

o R T I TS R B N BT
[ N e B i

Trean cunt ol stor-s roeenrised gt a0 cxpeense dunng the ear coas £O8D

413

Uiy ropropet, delelenror

< sped e prosisrs s

sanant, and s

Tomrs Fias TRS G0 LS TN TECD S nsed T3 ThE eaTt oo R N R T
ple e as s=Tur b S abaaties 20l e

Tre Ceepran, Ral o cANU AT A I DA =8
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13

Group Company
2023 2027 2023 2022
{restated)

£'000 £:000 E'000 FOGG
lAmOIl.lnts falling due after one year I
[T TR I R T TS PR S b Sty s RIS 141,927 L3THES - -
Fropan et 18,714 - - -
Amounts falling due within one year
Voo At ardean e b g lorner, 297,609 223,239 -
e 26,075 42050 14 357
S0 e e by el patles v S - 21,227 52,550
21,338 20197 494 3,843

3.475 - 4,624 2527

e At el pelLerer s il S 108,164 55126 -
Foopoy i b i e e ing s 189,146 145,602 184 176
18,6_20 - - -

825,068 623875 26,543 56,888

Lot bl Fon renaie

£34,022.0 £13,674.000,

b
A7 30202 £7 730 0000

Lozrms and ad.ances (o costomors are stated rat of pnossiors o

Fropovreents and acaraed meome are stated et of prosiseons of £20

Aesers hewd for recale are i rclat o to One - lzalthica e wihers tandible ised asscls have Deer red sssiii=o o

chrrert aesels as 3l 30 June 2023

MNovinterest is cnargsed on amaents oo Dy croup undertakings, as the oatalanding balarcos ard ansecured

ard repayab s o0 demang (2022 rongd

Note 26 detalls the prior perod agustimaenrts
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14

Group Company

S
2023 n&statuegdz] 2023
£000 FrO00

Btk s e 1 e R T Y T R 5 -
50,183 58,004 1
aid ot st - 10,273 -
I S (T 52,303 24,362 -
Thale el e U 29,844 2428 -

81,419 /5465 699

£'000

373

430,891 £58,264 700

449

Group

2023
Amounts falling due between one and five years £000

Fach s ot dmeesorall e fe ' 706;5.20
T P O T Y 2,052

Pt i e Y

2022

£000
300
5,899

0,264

[ o FE TN B 7 o - 2,274

704,846

395,243

Group

2023

Amounts falling due after more than five years £000

e Be FEL N aarS I L L eeguae ¢ eh St eedasnir e T AN+ S BNt FmAGeaa

Paghit O s S e 1 240,522
Poram e e nents I 4,578

- 245,100
BT S P O RS TR 949,946

cho Toreran nss o o Trenborsdas o orester tihan e ey

DLV ated DTS Sre wTie Ut NTT tE T oo el OLa, ahle a0 demar
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16 .

RV TR N 0 T SO B PO O O S-

2023
£'000
217142
700,520
240,522

1,158,184

20k

£ oGo
B775
355070

573426

The Company had nio bank lears at 20 Jure 2023

[he barlo oans are secuses ananst assets of the Troup witn each lean as fisd by

.-

RO R T T AR R IS |

Cedar Dy o e T i

oo g, o L eas

Sles Enery, 2l
S IR
coar Do Pt

Proco Lk Prmted

N S |

are Hommes Liesten

6 month SONIA plus 1 60%
SONIA plus 2 00% + 0.7%
non-utitisation fee

2 month EURIBOR plus
1.20%, Fixed rate 1.70%

1.2% + 6 month EUJRIBCR
& month SONIA plus 150%

6 49% (swap rate of 459% +
1.9% marqin)

& month SONIA plus 2 5%
17% + BBSY

5% + SONIA + 2.5% non-
utilisation fee

3% + SONIA + 1.2% non-
utilisation fee

Interest rate

tPesubeadiar S el

2023
£000
411,016

2022
£000
429138

125,000

26,609 30,946

55,553
281,938

56,075
284 348

114,026

72,717
156,563

#5718
31614

18,749 12,706

10,000

39

CooAsy D angastne nt Lirm e Fixed rate 2.5% a3
1,158,184 1044218
SONIA replaced CBOR a3 the effective imterbank lenaing rate system from 1 Jaruar, 2072 70e rate change

e sulted inno cormrercial npact W the business

Finance leases

The futre e ingnce lesse payments

Dlater Par

s FEREIE

Cose I e T

are s falloaws

Carrying amount of the liability

2023 2022
£000 £000

2128
5899
7646l
24 788
(51785

1,195
6,594
79,141
86,930
(50,457)
36,473

33003

rental reteveal o pirchiase 5

cecuted grsimnst the ieaand asords

The Coimpar had 0o Fharse eases al 2l )

ontior clauscs

LN Sl

Mhe frrancs leascs prranily relate (oA leas—d tuildmg sod Peagthcare sguipment There are o

Fonte payabls nceacc by loo

L nITICE L

sl ritaten Tinance leases ale




l
I

4 | FINANCIAL STATEMENTS 30 JUNE 2023

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

Decommissioning
provision Deferred tax Total
Group £'(_!00 _ _£'000” F'OQO

R IR :rl—~'..':h'-'i 41,023 37,828 78,851
I e Do DT Y 319 (27106} (26.787)
B R A I RS B o B e R e N - 21.363 21363
D At BURESR N ol (PSSP 46171 - (4,612
s - 7,358 7,358

- o o (]9] ) - ] {191
At 30 June 2023 37 441 39,443 76,884

[hedocomrisir g g vy Cois aeid o Coer fubure clhostions to returmn land onh o there are one stional

vendd, L mrass and solat farme toother or ginal condhion Tre aniounts ate rot evpos ted o be uthsed 00 m

SRR D

=3
il

Thre Compary, had ro provsicrs at S0 Jure
18 . ooar [ ST oo T =T

The Oroup and Compar s bave the folovanyg sharte capita:

Group 2023 2022
Allotted, called-u_p and fully paid o ] ) £000 £0300

- 175,876 161662

Company 2023 2022
Allotted called-up and fully pald E'OOO £000

R B T RS T - e et P N TR AT A AT e B et (R AR T DER AR e

175.876 161,662

jEte roivna dalos ot e

LoniETED gL TS et A BT

CUro onnT ples as

vat adopred nreder e gs

rieref s the saare capra ant s T GO AT e T gl
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i ochaee apital ansing soth befors ard aier thie restiucinie ane ripcnod 53 rrerents prtbe Greipn share

caprtal

Currg the oo tre Coryenty ssuced 142 195908 22007 159 800 Sa gt rary sbanes of L0105 eanin fen an

aggrtenale nomiral calue o L1414 Ul wedds = D08 00 O the shares ssuetd our g e year Lot

hCL

Consiaerauc of LTI 000
(212 20T £14l

shares of Lonl o sl wth an aggregate noameralvalac of Dl {2022 Lnly Tetsl considesation of frulizeds sl

O ovias patdd for this shiares 30Mg Nsc ooa RIen i of

Dunng thie veat toe Gronp purchaced nlbelde milh of s o ordinar

ced® pand (o e shiarey gemo nse 1 a promrme of frel2ue el

Thete 1o g snge class of oramary shares There are no restngions o ihe distnizotion of aradends and the
Ty TrIC L Of Gt
Cash flow hedge reserve

The cast Liow nedac reserve 15 used to tedong baraaclions ar sing fonn the Groops casn iy

hedgimng armangermarts

Merger reserve
The merger eueree grcs rons the diference beteeen Ihe fan valae of the shares csues and the boox values

of the subsidiances zcquired

19: | [ ;:?,';7*!&

Group
Note 2023 2027
7 7 ~ E'000 £0c0
R TP (2,901) 2721

sale ot snbrer e dinet g and oo et o
= ctant wieHaatioe and Seo 27 (11,231) -

Pegrders 50

1,337 ©.622

woonbdiry eatoeents

A N A R P (12,795) (2.901
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Notes to the financial statements for the year ended 30 June 2023
20

Aaat 20 Lane 2007 tiere vogte e CONTaeticids acrCss e Gircur e U eany

21

Carreng antourts S iinanca' azsc an achalnes

Group Company

2023 2022 2023 2022
£000 E'000 £'000 £'000

B Lk 1T SN

Group

Carrying amount of financial assets
Lmbd e i s T T G e 508,042 423150 509 4235
LT I R PR T b o e e s e G e 105,691 54409 - -

Carrying amount of financial liabilities

P arerd ol arno TIRE 2 o 1,265,555 1.126,163 1 76

MNote 26 drtar's the poa penod sapustiments
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Derivative financial instruments
T Gucup s mancal sk manage st seeks o o mise the esposare o carkel e credif pis< hoaen, and

cach o rs~ and ererg market nsh

a) Market risk
Energy market risk

The erergy secban s e-perenng a0 nesrt rbnlerc e ard there i o g that forcZact Iecic of mcome aic

ot achreved ane e changes i neslesale encry, pnccs off-leke contracts o governimert shibs dies Charges

Irt et NGt policy, Cr regulalen oter . erlon mdy revint i cednced meorme shears wo b e grotn e

t addimionsl levies
Currency risk
The Croup presents 1t corsolidated inanaal statererts 10 awoing ard cenducis Tusess 1n a e ~her of

other curencies, prnonely Bare ana Aactalian dola Conseauently the Troup s expoien try foazan

excnange tisk due o ehange rate movements wlhich stfect e Gooup s ansaltional cxpenses and the

translation of carring and net dasseis of L nea stethng Speanors

Transactional exposures

Trarsactlenal exposures arise fom adrmmistratve and ofher cxpencse 1 currerces et than the Group's

i

presentancnal correnc v (Sterhng! Toe Grovp enters i te forveart foraign exchigs contracts ana “aneign
exChanne swAns 1ot gate the exchange rate niss for cortairn foreign cunency payables and recaipts, The
foraward Currency contradls and swaps are mastred at fan value, ool s detenm pes usirg saluatsa
tecarigues that Jt.se ooservatle inpits Trie <=, nputs used i vatuing e denvatices are the foreard

cxcnange rates for GBE AR anc GEF EUR O 20 Jure 2023 the far valae of tho ‘orean cunency contrads

Gedh albanszlol S0l 2002 Ieib v aeel s habaliey o Dol i2G22 Lal

Translational exposures

Ralanic e shieet tranclatirar exp ytares arne oo con<chdauon on the retrgnslar on of e alance sneet of non

serling operators into siorling. the Group's presents al Curreniey Tae isvel Of 2xposine 15 rey o

managerment anu the potential foregn excharge mosermerit 1s within an ecceplable level of nsk and thorelore
typically, the Tarrmps policy 1o not W acively hedge these exposues

Interest rate risk
The Group nas expostne o luctuations monlerest rates or s borrowinos Where the Caoup enters into

borrowing arrangerients with floating rate interest, g swap anangsmenrt s entered info ta g portion of the

interest i orcer to rmitigate adainst ancrease nonterest rates The portion of interest 1o ne Sxed s assessca

oA case by case basis Managorrort can clect whether 1o edge acconrt for these anargements or an
rcdua. transactior Dasis and have elecred 1o apoly Pedoe accounting for merest rale svvaps  [he sveaps are
Caced on a prmasal amaonnt ¢f the loan facilt, and mawre on the same date O 20 June =023 the
clastandrg intarest 1ol swaps hiave a matunty in excess Of Fee years and the far walug s aa acset pesthon

ot LI05EZI 000 2022 cab ity of FEA 40900

Price risk
Thie Croip s & sihort to medam coom wendor 1o the tesidernial oreperty tmar<et To the extert that there s

detenaranen a of howse pnces that affects the oroporties that the Groep's loans are sectires adam:sl,

threre s g sk thal the Crorapima, ol rédoas s ful t::,v:;:c‘:«l.re This e tigaied by the encr!-fom ature of the

TaEn: ans s consery e [ olol loan 1o s ue that the o prenared w leng at
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b) Credit risk

Cotrmmr Do sk s i hoated Iareugn the Srounps e

LNRLS Peyoe S apnrepnate Jtedit bt anid G

c) Liquidity risk

LIS L r sk are manEnes by e i g Al GfiTient cashi o able to ad cont g aad Tt o anons

P

Liguicht sk arises on banle loans in peace 200ss e Srone ard s reansqcs trcugh ¢areful eaortony of

Coeerants ang censbe lessis Of dert Barnccam s voa Sng e Fans vhereas L polenug © e e d

throuaneu the vear as sellas inwrest ard reaempl Do o oshaoi-tona loan boo YO Tk

radgen thrchghn o CaSh s forecastng 1O oreurs recointy are sulhuem 1 et hatun r ez as they fall

de

22 1

A1 te sear Ot the Sroup had capras Jomnetients ag alloses

2023 2022

Group £'000 £000
R F i DO N TOR S T TS R L S TR E R IR I S ATRR 1 118,859 347254

R T ol T B S S A RS RN E 197,320 172600

aie pa rmente urdor non-can sllable operanng eascs

2023 il

tand and Other Land and Other
buildings bulainrgs

£'000 £'000 L1000 ) £000

s PR . . . - B e s L LT C RS T

L T AR R ] 10,350 781 8707 661
Lt Pt T cat A 101 wer b e 34,358 709 31627 726

S e e 98,367 - 95,664 -

143,075 1,490 135598 1387

ER TN e TR NI B
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23 0 e

O 20 Cetaber 2004 Fere Traaims Bocclopment Limted UF T 0 s sobradan, of Ine Group saccessiibly von

Mlacca HoeldT o By LI srd es cubsichan2s o Ooopus Ausuraiia Magtor Trest & proft of £ 2720 eeas mase -

YA U araup raise d L2TAT rom e sting scarehalders throuan an offer 1o s bsonbe for riather

24 - 1. : T

Hider FRS 102 5518 qisclosures reed not be gren of transactions ertered inio betaeer two o miore

mernbers of @ Croup. crovded thal any suibsidiar s wlmichs @ party toothe fransae Hor s wenclly oeene
¥ ; ¥ :

a tnember

Cunng the year *ees of £R0.490 00012022 L77934 000 were chargea to the Group by Ocopus Investments
dca

tirmiedd a related party due to 15 san ntonflience over the cr'wli\,‘ Gclopus Investyients [ited was

"w.

fiw"\g £75,000 (2022 £10.755%) by the Group At the year ond, ar

techarged legal and professional fees
amaant of FRIE022 BL SN0 vas cutstanding which w ncludéed m Uh.du creditors

The Growp s catitled toa proft share a5 a resull of 1 investment i Terao LLP a relatea parly aue 1o key
D0 2022 L5249 GO0 Pas heen

ST

manacetent personrelin commaon 10 2023 a share of proht equa 10 £955.0
the Grcup has an mterest i1 the niermber s caprial of £13 742,L_J=_\-Q

recogriscd by the Group At the year end,

[20:2 F55A5400

st accrued ncorae Jdue of £2. 812000 2022 £ES 276 S008

The Grodp engages inlendma activtios which include odlenices provded o related parties BEoaarding ertities
st ke mmanagerent persennel n common lesas of E85 070,000 12022 [E5.490,000) avuraed mcome of
EZR EQ0 UCC 12022 (19,89 5008 and def

the vear wterest ncon of L9162 CO0G 027 27160.000; and [cos of £214 000 @

crrod income of ENL 2000 PRI weere cutstanchag al yoan end,

U

weere recogmsed 19 iclation 1o these loany

at 30 June 2023 £MIL 20 ENN) was owwed 1o the Conspany by Bracken Tradimg Lirined, a relsfed party,

i

¥4

e key rr*ar‘..:aqerr‘.e-mt CCrLonnel nocorimon
Diher than the transactions d solosed anoye, the Compatiy's ofmer related party transactions wvere vith s

wholly cwned subsidiary members of the ‘-T,}roup

P4 S O L ) R LA I R AT

In the opimion of the directos, there s no ulinrale cortraling party or parent conpary




~1
n

4 | FINANCIAL STATEMENTS 20 JUNE 2023

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

26 - 1+ 1

a) Derivative adjustment

artortisatioe al wss aesecated watn a9

ererC se Lrdertaken 0 20

tregtiment “['.TC'J"‘ Peylany it vas

Itz oof the cash *

CLmlate &t v

SLhC COMOIChonsive INCOImE & < mimar RSt

s associated tay o sdiistmiens

Group
Cah Pl L iorer
Trert bt Celr el e

Jotorred Jaa bkl v S

Srared Farpengy

T2 OO T el Fseonife coan e

dec Certedd the amortisation of Hie loe

Year ended
30 June 2021

(as stated)

£000

i ew it a e e PR L M R AT ¥ ] e D s

14,979
6,469
[38,145)
{136,049
6,603

o hedgo The loss

R

Toanc e Grous has reneleed crofesacrsl adsce i elanor 1ot

Accumulated
adjustments

£'000
4,505
1209
1.575
15.649)
(1439

of pros years ac ounting treaimen: Cf ~ther compehenaneincome, nolatcr

reslaticzy ool fimancia yoars fromn 2010 relatng et 2

[ & 1eTnancing

ACCOUNnrTg

sas abzad, reflected 1w 10 updated
enrcogrised taace over this
of hedge meffectiyeness Th
A% & L1% Smorsduacnonn nelonza, eterast Lost and an eaua a0d sppasite redactorn e

emart of ithe correcton o prosaded below, wihich mcludos

Year ended
30 June 2021
{restated)

£'000

19484
7678
(36.570)
(141,898)
5164

Group

TRESRECE e S AP S L - T T R

et Flon Hece

PTTRT D0

Year ended
30 June 2022

(as stated)

E£'000

SR AL LSl e LT L o WA TRAR el SR A | T ik e R

11,088

(63.005)
52,1592

Accumulated
adjustments

£000

(8.285)

Year ended
30 June 2022
{restated)

£'000

B -

(51,817)
23907

Ceetat = A s 54410 716 £5126
oo e . i 8,161) {3.013) 11,174
R B 3 1£1,597) 3769 i37.828)

Bl e Car 2770 12560} (27900

B ber s 16,794 1574 17,868
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- ;
a) Millwood Designed Homes acquisition
Cri 2% Jancary 2027 the Jroup svennes MO Gecupt Fonted and s

T ot the shiare capatal o mowsienaticn ot F 24 161000

suberdianies thrcugh thiz oo base O

The folowng tables sanmanse the cor-idsralicn paid Lo thie Cnonp the fan il OF e seels sogair2s ang

e bablnes assumed at the acgu st date

Consideration

) ) ‘h.

T A ST LTI 7] RN
ier=peed coops Ao st

Total consideration

£000
21441
720
2000
23,161

Details of thie far vaie of the net sasets acquircd and aocduw lEansne are a8 1cllows

Book value
£000
466

lears 18 860!

Net assets acquired

Adjustments Fair vailue
EQQO0 £000
- 469

el

4
52
63
- 6771
- (3.332)
(18.860)

(797) 17,596

(497} 30,

— C
v O

6,565

Total consideration

- 24,161

Goodwil resultng fror the Rusiress

years, ref =t g e fesnan of the ascets acgured

“orrbination was PO 565000 and has an estimated wseful Ife of 10

The caorsal dated slatement of compreheisre ncomes for the year mclnices £12 604000 revenue and a loss

nefoee ta o L4080 L00 Im respect of this atguisition
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28 T

crted resuls aro proparcd 10 accordancos st b ritcd Ainedeee Aoconnirg Standaas, ncading
44 f tae fnnual

Ve Lee MCLoe thoee that haoe bigen

sortieg Stonded 10 as detalad v e Ficane sl Satemants stanting 1 naae

o3

(] R SR N - -’i’ml!"r‘l-’,_‘ IR S SRS B A L
depeed Tromn e <o e es s 1 Dider Lo himiaats Tactors that dhalont cea-cn- e Lompa cins 7Y

st

are conadered e

Net debt

Wie pecy do ret aebd us adadmion b asly aoed oesas deln 3
f

S A vay O asterting U e A CASN oS hon At

< contpnted as rollo.s

2023 202z
R £000 £ 000

A T 1033184 '
Tahier 1ol ST 125,000 5,564

Gross debt 7 ' 1,156,184 1,049,582
(156,919 (256,415
1,001,265 793,167

GRS PR e H

Net debt
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EBITDA

Earrnngs bofore mterest fas depreaation ard amortsat on CERITOA S calc ulated by ad ushing prof sner

o e et taa, depresians and anicrticator e addition oancome ard experses that oo rot relate to

s Lo

crerators of the Croop We orowde CEITDS m sdoiton to ot atter tax as 10 alloees a8 1o

arsess our performance withiout the offects of rrarcmg and Ceptal expenarine:

The fellovarg tobe actins ihe sdiustiments miaues 1O the teported salls

restated)
2023 2082

7 Note £'000 £000
Profit/(loss} for the financial year - T Tamssey 38020
fdd
AT 0 1 e blE ety . 43055 37849
[oprarmier bor bl s sls ‘ & 936 £913
Do e amar ol lar Qe Jasoie i 103754 101 802
[ ppE et o 21,670
ilerest paoab: ar 5 49,265 75,270
S RN PO 12,674 1,105
i ‘ {17,208} 17.868

s o b e e b o ke {955} {5,249)
B Eel1 LA I AT A WS T R 1,045 29532)
Alepsal oo e Al e e par e e - {713} {130}

EBITDA 81,963 194,917

Nete 26 detars the pnor perod adjusimaenrts
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29

. [
' .
NP

Details o the sussid ary Lhoertasings ae gy il

Na_me

SOr by

S St cSoly s gy ey e
Solale ry Solar ST e e
Sgusso ot

Sl oetueoti s Cn e

Slpe e b e s

At e e Freerd,

comnde s clrete

S Lar s
SERIR T bt e e 4

Farbvry Poveer Darrrigny™

et Loy 0 &ant
sl = T ar
Bocdey Trerae e d
v LI R "
St A e L
R NN R N SR I L
Dere g Denate S e e
A, Tein Deroo ) oo
BRI TET Y
Fso v b, | S
(VRN | EE Tk I B b Ml
con T i A
W - B s
T e ICv
T T B
Lrem i -
bt k-
[ [P DU
-

Lare e

Country of

incorporation

Loritest mganm

Pir e of A g

framc

Ry el S [

N [Valo TRt N A

e Keagdorm

Srveqongdom

Frie

Transe

LIm mac dingadoem

Lo e dngadzes

L=tea inagze

Lrared inoasm

Lrited )iz

et wanagom

Lrated degdonm

Jrted <~ adom

e g egdoe

e Kegnm e

- [
- adnm
LRI R ]

anze

Tiyee

1T F

Class of

shares

Ordinary
Ordinary
Ordinary
Crdinary
Ordinary

Chrdinary

Ordinary
Urdinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdmary
Ordmary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Crainary

Ordimary

Holding
1-O‘O% ’
1G0%
1C0%
100%
100%

100%

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

100%

Principal
activity

IT Secunty p-r o.\;\def
Holding company
Energy generation
Energy generation
Holding company

Fibre network
production

Energy generation
Energy generation
Energy generatron
Energy generation
Energy generation
Holding company
Lnergy generation
Dormant company
Encrgy generation
Energy generation
Energy generation
Energy generation
Encrgy generaticn
Erergy generation
Helding company
Holding comnany
Erergy generstion
Energy generation
—oldirg company
Energy generation
Energy generation
Energy generation
Energy generation

Erergy generatior
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Name
o i i il
I LR et
B R TR i
11 & | [ B R
R T TSR A R AT YR
rle bete
sl T e b e
Vb ke Ty bierany
T, e
T Py s e srasteacr e Loden
LEFE PR H LT S D
[ TR I R
ThERS S
Cohiclwo v eddo - en g, ot
Chicbaon v acbarn HOooanes Dt

et

S Farnn Dinec e

TR

= Fercaat o maed

ek Tl L e’

Liemesd™

Tty bores

= e lprnent s L

Tooar b L e

[N T

o
KIS

VEE Db evse Jinnte

FE oot S L

ELT o = DDl d”

R N T R TR

FL =t 2 Limees

N EE N TR

Lo = r e e
Sl L e ]
Lol = AL tegd”

Country of
incorporation

Lot e i
Lot ke zaoen
Irelarid

raco K rgdo
Liriten krgdo
Limites kirgdor
Hiribee: Kingdar
Frare

Frarig

[rance

ritea Kinadosr
dnited lungdosr
drleo Ko gdon
drated kor adone
Uritee Kirador
Limtea Fargdos
Limtea Firgdme:
Lt Kirado
Lrites Kingdo
Urired Kingdo
Urilec Kingdor
Jritew Kingdoe
Jreteo Kingdoe
e Kimpdoes
e Rie gdeer
Lriieg Kirgdo
cirreg Koged o
Lo Kingedoes
e o

Liriten wngdo

Class of
shares

Crdinary
Crohimary
Ordinary
Jrdinary
Crdinary
Ordinary
Crdinary
Crdinary
Crdinary
Crdinary
Ordinary
Crdinary
Crdinary
Crdinary
Ordinary
Crdinary
Crdinary
Crdinary
Crdinary
Crdinary
Crdinary
Crdinary
Crdinary
Grdinary
Crdinary
Ordinary
Crdinary
Grdinary
Crdinary
Grdimary
Cirdinary
Crdinary

Crdinary

Principal
Holc?ing activity

100% Energy generation
100% Erergy generatinn
100% Lhergy generauon
100% Criergy gereration
100% Folong campany
100% Energy generation
100% Energy generation
100% Fnergy generation
100% Encrgy goneration
100% Halding company
100% Ernergy generation
100% Energy generatcr
100% Helding cempany
100% Energy generation
100% Heoldimg company

100% Energy generation

100% Dormant company
100% Friergy generation
100% Encrgy generation
100% Desrrmant compary
100% Cnergy generation
100% Darmant company
100% Dormant company

100% Holding company

100% Hotlding company

100% Holding company
100% Houding company
100% Hoding company
100% Energy generaticn
100% Energy generation
100% Frergy generation
100% Frnergy genaration
100% Energy generation
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=Nan{le
- AR
L1 rleonal
I [IERN TS|
S Bl Ten s oy
Lo e g
IR T i Lt

e bor o He e e I L S TN

Carerciwmmr=ol

Tl i e

Loz der vt dneadon L

Cravraral Jeeted”

) it T b
T e b
oty = Lt
N b s
Digfen onmve e L il
Ly Husee Sular D]

[ USRI lan

AN

dafiere = [
Tl T T TeoTr
- 3o, e b |
- e - L
i y T [
ol ® AT
- | I

|

- P e S
- PPy T
hl el Ty S
- T
B R

Country of
incorporation

e v iao.
Hrated <img e
P ed <npdoe

Ui ed e mann

e K de
[IEEN S|
wrotes Gngdom

Hirten <mndom

e A rgdom

Lo iniadem

Lereg inanon e

Lritea Kingd oo

Urited <ingdo™

Hrited <ngdam

Lirmed angdem

Urtezed Gogdde

Ui e oo

Jnrod Koo gacr

Aazhahz

Austtaha

Class of
rsharres

Crdinary
COrdinary
Crdinary
Crdinary
Ordmary
Ordinary
Ordinary
Ordinary

Crdinary

Crdinary

Ordinaty
Ordinary

Ordinary

Ordinary
Ordinary
Ordinary
Ordinary
Qrdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordimary
Crdinary
Crdinary
Cirninary
Crdinary
Crdimary
Crdmary
Chdinary

Jrednary

Holding

100%

100%

100%

160%

100%

100%

t00%

100%

100%

100%

100%
100%

100%

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
160%
100%
160%
1N0%
100%

100%

Principal

sctiity
Energy gencratucn
Erergy generation
Energy generation
Frergy genaration
Erergy genciation

Lnergy generation
Enerqy generztien

Developrmert of
bullding projects

Construchion of
damesnc buildings

Developrment of
saldhing projects

Cnergy generation
Energy generation

Fibre network
mroduction

Energy generation
Energy generation
Energy generation
Energy generation
Energy generabion
Energy generation
Energy generation
Erergy generation
Haolding company
Haolding company
Holding company
Energy generation
Halding company
Energy generation
Erergy generation
rergy generation
ErRErgy generauan

Energy generzhicn
Qy g
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Country of
Name incorporation
P | F Sl anz
Foosalmra o 7D sl Sann
P omtl mpar oo D EERTRT
R e N T M ERERS
[ I R N | Foa
[leer b lonl o 5 0 Froo o
Clews Epeeey, 7 Traree ) Fros o
Cle s Thergy o amited Lo <irgooe
Ll P woney b Frarce
Fhom b ge booldirgs & vt Urimdd A e
Flics By Bialdinas 7 etz Lhned wir gaces
bl e beodar s Lioaled red Ry
Lhess Rernearsile B, Fregben™ L nd Ramga s
Sl o toproe at b o Dl d e Kingaoer
T ddrs Leeten Jrres Bingdaonr
Chooabiomen toortrslh et Jr W e KIP gL
e e 1D ore anl Z0 i et Jeted K 3aae
Tl a Hone Poatirye - bt Lo ien nren Kiranone
Sl s vicaree el e et r e Sir ggan
Choatlemesr vmckam o] red e gnoe
Pl bk ot Lerilerd s Wnted Fiegaers
leabine. Limiled inted Kir g o
Cloam oy bnnated - reed g
R E N B STH S ireed Kirgdoe-
S KA N N TR e K
S b e Cr b e

Class of
_shares

Crdmary
Crdmary
Ordinary
wrdmary
Ordnary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Crdinary
Crdinary
Ordinary
"Ordinary,
Deferred,

Preference’

Ordinary
Crdinary
Grdinary
Crdinary
Ordinary
Crdinary
Crdinary

Grdinary

Ordinary

Ordinary

Ordirsary

Holding
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

1005

100%

Principal
activity

Energy generation
Encigy genciation
Lnergy generation
Energy generation
Energy generation
Eniergy generation
Heoiding company
Heiding company
Hoiding company
Haiding comparyy
Holding company
Holding company
Holding company
Construction of

domestc buldings

Financiat services
holding companies

Construction of
domeshc buldings

Construction of
domestic buldings

Construction of
domestic buldings

Development of
building projects

Construction of
domeshc builldings

Construction of
doreestic buildings

Development of
bulding projects

Development of
building projects

Construction of

domestic buildings
Buying and selling
of own real estate

Construction of
domestic buildings

Construstion of

domestic buildings
BLy'ng and selling
of aown real cstate
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Country of Class of Principal
Name incorporation shares Holding activity
oo bee e ' Crdinary 100% Energy generation
Enerqy project
_ - . . fevelonment and
R T I LI cown ke zee CQhdinary 160% ce\e_lc_’ e_l Land
management
SErVICES
L b Larmsd ™ wroeu st Ordinary 100% Frergy generataen ‘
|
[ N D coweceegdim Ohdinary 100% Lrergy generaticn i
Rl artod e ited ceme 4ogdem Grdinary 100% Lnergy generation
ot A AR S AT R 8 P AN I waes gt Ordinary 100% Haolding company
CRF S bt eoled e g e Orginary 100% Energy generation

FTR Trmetfor g e o crted <egase Ordinary 100% Energy generation

Promaeptas onrds boodegs oo srikd <nasy - Qrdinary 100% Holding company
Ll ot wn ey Ltrten: Lesd 4nageer Ordmary 100% Holdina company
Celleh Rrierg s nneod” Lneed unggam Ordinary 100% Erergy generation i
Sert Srteends e Hede e D oren” Un e wimgaes Ordinary 100% Holding company
S e D e Lt Unes < Ordinary 100% Holding company
T e, Lo Urirertimado Ordinary 100% Holding company
Teer Thera s o sl eitead e kegaeee Ordinary 100% Holding cormpany

Foop o Lot dowakeases Crdinary 100% Holding compary

j;H T I I T ecahegiom Ordnary 93% Holding company
Foorimaath e o = ol Dt ™ Sreedknceem Ordinary 100% Flolding company
Fooppitrgndrne bon e wakimcoom Ordinary 100% Helding company
T S e Lresrgnem - QOrdinary 100% Halding company
Fornn Bronegatide [ren, [t o7 ured <ngdem Ordinary 100% Holding company
Brw Bt s S A0 | ey ey egdens Ordinary 100% Energy generation
R I TR P B B & P N AT Ve croressradee Ordinary 100% Energy generation
ool T et s rgder Qrdinary 100% Energy generation
S G ey wrisg rane Qrdinary 100% Holding company
I R sy Ordonary 100% Holding compary
cere Tt T e et Aingaes Ordinary 100% Helding company
R L SR S S TS S I it ngre Ordinary 100% Holdirg company
TS AN TR e dinary 00% Supply of fertilser

O
T A Lro=temerre Ordinary 100% Eneray generstion
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Name
Al e Ve e
st cnerg, tlen

coar et B e

Cer Chdrmen e b,

Coaardbedoe croz o

Pranon ne Lot Lim el

i, roaber S0 Ty

Praurmighker dlatenn oot =

FoaLtiel ot o I

R RETY] NI INTAR T (S T BNEPA I
o ko e L

Pl Feeence o e 1

Feslrr Feeec bt e

shabar ar b e e e A

Sl b ban et
oo Linneten

drernhar e
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Crdinary
Ordinary
Ordinary
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Notes to the financial statements for the year ended 30 June 2023
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Crdinary

Crdmary

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

100%
100%
100%
100%

100%
100%
100%

100%

100%
100%
100%
100%
1CO%
100%
100%
100%

100%

Principal
acti_vity )

Eriergy neneration
Friergy generatian
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Country of Class of Principal
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Qanereter § O eeep | le nres Krydom  QOrdinary 100% " e
- - development
BRSNS e npe e, s SUNSTRINTS ‘ - y :
- e b v Rl dnten Kegdum Ordinary 100% (/afe services for a
: retirement village
- . . . . o Retirement village
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Lastourrged = Lesiled” Chrdinary 100%
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Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Ordinary
Ordinary

Ordinary

Ordinary
Ordinary
Ordirary
Ordinary
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100%

100%

100%

100%

Q0%

T00%
100%
100%
100%

t00%

Energy generanon
Dormant (LR
Dotrmant _LP

Fibre network
production

Holding company

Filzte network
producticn

Fibre network
production

Fibre network
production

Crergy generation
Energy generanion
Energy gencraticn
Energy gencration
Holding company
Energy generation
Energy generation
Frnergy generation
Friergy generation
Erergy generation
Energy generation
tnergy generation

Energy generation

Fibre network
production

Erergy gencration
Holding company

Fibre network
production

Fibre retwork
production

Energy generation
Lrergy generation
Energy gencraticn

tnergy gencration




4 | FINANCIAL STATEMENTS 20 JUNE 2023

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

Country of Class of Principal
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5 APPENDIX - SHARE PRICE PERFORMANCE (UNAUDITED)

Fern’'s share price has performed in line with targets

et Tracing crmites o a0 nstod et pE

ol e weilhng 1o issss nieve shiares

Share price growth since inception: Fern Trading Limited
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1.0
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Annual discrete performance

Financial Year
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2021
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Discrete share price performance

3.10%
9.91%
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6.23%
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3.72%
3.97%

1.02%

31.98%
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