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Group snapshot
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Revenue

Revenue has increased by
over 12% in the last year
from £712m in 2072 to

E£800m in 2023
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Energy generation

Our renewsable energy
assets produce enough
energy o power over
a million UK homes
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Number of employees

We employ over 1,500
people

Carbon offsets

Our renewable energy sites’
carbon saving Is over 681,101

carbon tonnes this year

Number of loans

Over the year we
provided financing te, on
average 224 borrowers
in the UK
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Number of sites

We own 229
energy sites spread
predominantly across
the UK




2| STRATEGIC REPORT
Directors Report’

Ferme Trad g
Eh s

1retedd b
sbeanes the

et oders over thic b, e
cdiclatis g
ihat

b ror st

iy

5

har 3350

CLs Ort h 3 Elle

M1

IREEPAN [RIMaEr NN

O RIE e

£

rarnge The

mdustes Dol qas beer

the coor

saccessialy niavigs

el maree

Cheaed qdtahle prese

ot o contrte fo aerfonm

ot Li:-y:-;“rl-'}tn,:r and w

I thEe

pred.ctably

The

LK
cyer tne finandal

oromic cackdrop

car S aroup Pas contnued e

slenainy e

domar oL imamene o

Jatrate res lence oUch

the chatengma rnarksl conditiors Of the cectors it

The

an aoosLnting os

operawes firarcial resints for the peniod

nehicats s thig s pormanl, aue te

capiial deployriernt irto newar asset inters w2 garts

of the Group,
ircthe foture Cxd

whioh are expected to deliver pro'i

growvih racrdingr y Touts o curredin

the vear have a fuithe 1 St o AR

pact

Ot renowslne < are o

viell-establistben

A Groun agrerating

conastent i i

aroesth

srates, n

drsicrs hase

and

e er

S usebalding

srrributed To At acoourting 1238 this year, atiearn

g able fo aeliar aroneth e profits i s,

COUr Grodp COMmIDHses eneryy, property lendny, Phrs

ard Pousebaichrag bk ircunas iohrorart i

Niale

e bave growr g slgrhcart presenle o thig
o[a
Sroottie LKe o

ave Lt
<o fodTE

Gl mMalure Sect Ty d 27 of the T s ool

energ, ano 2 AN Eners

LL,

bt i b

““P‘t"" :J L:' -

st

BATIaE

siare P dellered o s poedn
sths

he &

Over the past 12 O slCane

Ts3Ed Aotk

SUEE I

the pnier wear Choer tPe (0rgern e w o

Group 1eoctae 1o cur target e ual g

s ArTdieer] shiarne Cre

e

atcaa Sf our target 4 anrtia, troveth

Ve e E o

SE LRG0 U -time wratf Ao

T and Gperate

SLpRCIT S ey ok

an awcrage
ihat

ITent L

sns the Dusiresses

o

ELaTe I abATIERY

el

ntracts

e

for hund-eds mare pecpe theoaah ¢
ve higys noplace

A reflection on our year

delregred {200m L N
ith et
of the

Cirmiary by

O Garcup Tever . e

f 7ol wchule groveann capillal denloyment we

b 306 at the erdd

HSS

g oo

o

Pl

vl o I

per o E2.Z221m rosiaao,

fred asset expenditure 1 our energy and Abre

Arasionrs

and w0
cup
© ERITEA <

Gss pefore

LT Qe ITIatdre SeCtor o ier At TSI

s5 3

cortnued 1o evpard neser parts of the o

recut o odr cnrent yesr resuds reflect

E&Zroi2n22 D195mE and snaccoeuning

149 o orofitn a3 0
ed 1o

SN S VLa [ ST

wax of ¢ ANSZ EhEm restate

oo CartCaar Phre are expent

loes=rriabine i ther early y=ars ¢ tion and

AT

Speration nefond STING [_‘-’C-Tat_‘:\i rofatore

A1 tne start o e perod long tenrn one

prce

forecaste and en “oresand ratis remnanes hogh

ooonthned toorecoer from




| STRATEGIC RERPORT

Directors Report’

1. Energy
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strateqgy, b has served the Gronp well cver its 13
yeal hislony We are ranaaly taking 3 cawboeus
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Current trading and outlook

Snce o oyeas end. the Group has corbruesd fo
porform steadily from ar operational perspective
and eyl cur expectations Dar groveth targets
for the Group over tne meciurm and lorg-term

rermzn uncharged  and we conunue 1o foous on

rantarirg 3 diversifiied busimess that s capalile o

delivering precictabie gronwtt for sharcholders

I Novembetr 20722 the government anncuncéd the
rbroduchion of an Clectr oty Cenerator Levy PG,
Ftemporary Meastng to charge excsptional rieceipts
cnohigin reverucs for Groups denieraung electnoty

q
The lowy is o effect o 1 January, 2023 untl 51

Marcl POZH and applies o eledinoty generated
fresi rercwanle, ormass, and ocnergy borm wasts
sodrces The Droup was not requned to pay CGL N
the period, however we du expect o pay this i the
nexy hnancial year We had aveady antiopaied the
mpact on thie returns generated tom aur energy

pottclio ower the next five years

Codr propse ty lendimg business conlingss to pertoernne
strongy vl @ dverse loan noo conprang 224

Oare O agetage e focas o short Wer Lsdns o

current av=rane termos 200 mertnst owhict

8l

enaliles us 10 sl adant to charges i outlock

¢
corader ts s part colarly amportans i the curen?
economic clirmale

N

Curorecenty consclidated regicnal ibre busimess,
Forr Tibre Tradimg Limited CFFTL ) cortmues o bl
cut s eteeodk to accelerare Tull ke delwery im o
U< whao also focusing or sales ano ™matketng
actratly seling fibre products direcily o Custarmers
As toerlinues togrow and build Dutias nbastructure,
we do noT expect it to report an accourting proftin
the corirg three to five firarolal vears

We are pleased to report that 0 Qctober P0X3, e
Orovp caisced L2107 from exsung shareholders

thrzugh an offer s subscnbe for further snares The

funds rased alow the Group oo grove shghti,
ahead of plars ncetam scolors, howeser wee GG not
expect this 1o matenally change our [asinces mix,
which woli contrile to ovolve 0 ordear 70 Conitimae to

taroet modest growth for shareholdes inothe years

abvzad

“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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Qur business at a glance
Whai we do

Fern rading animed s tie patert Sormpa, of rearly; 120 Lending division

S50 nnskdiEanes ogotaer e Cacue T The Lo e leno ona o saert and e e sonared
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8
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Thor sl sherehoders
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Jencrate Lower pimaty from sostanshe @oprovioe

varces ard sell the energy produced gitker drectly _— -
sources ard sell the energy produced either drectl 4. Housebuilding division

Our resdertal housepalding cperatior develops

WO irddstna, cansaerers o e large retworks Mane

or el tenewahle erengy sies quant, for gosernrment

Jtes from decgn stage 1o hinsl corstrucuon o
ncentives, that represerit an additsnal intlatoen- L

) o Coensure tre delver s of quabty workmansthap
Inked, source of mzome We have aico nbilsed our

SARErLse N [ENevanie Cnorgy 1o construct facilties 0w ret remerd Hai](?t_) ey de hlgl'l"\:]Ja“l‘,V,

tor sale o onaoing operator At ea el the Croap ©ocontempera liveg cpaces aath g “nendly

had tourteen Stec under corslouchon Docommunty at the hear of our wliages

Fern Trading Limited

Energy Lending Fibre Housebuilding

Division Division Division

Solar, wind, biomass, Property lending, Ultrafast fibre Residential house
landfill gas, development broadband across building, Retirement
reserve power financing the UK living
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Our business at a glance

The <trength of the Groun's stratedy is i both it
operanonal diversily and b Siverse retlan profiles
o these busiessos Cur lending Dasiness providoes
teability ard <tiong retuins over e saor-tenm
whne our encrgy Fhre houseBuilding and retrerment
larg diasions offer asbily and stalxlity oF ctrns

wvet the longor lerm

Sector split’
Property 18% —,

Fibre 26% —

B B Owning and operating assets 85%
M E Lending 15%

sec b replit e e b calne, A cenresert=d onthie e e

Fern's sector
allocation

The scate of cur busness s a koy strencth erabling

CRETALOS 55

LS TO @ duire large scate establich

el as the opporiunity 1o erter ey seclors witl

A skt the cwhole Groop

<electing
Gusinesses vt comprehensive cusnecs plans and
stresrig managers=nt treams This cnabos us o
conunue

drosrafs oL pLarEts vathont

CoOmpranesayg te quality or our apeations

— Housebuilding 4%
! — Retrement villages 4%

~— Reserve power 6%

— Sclar 9%

~— Landfill gas and momiass 14%

Wind 22%

seoz b et o b Pogdeng |orie



2 | STRATECIC REPORT

Our business at a glance

Where we cperate
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Making a difference

makes o
e K,

Cdality

thiat

ACTORS

oporate a3 Groap

postee Conbisulion o Sodiely
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Tle Fern Comneunity Fund s a social erterprise ran

v the Groun, winch works to distnibote community

funds goneratea from cur wand fanms This year, the
Fern Committy rund has committed Z14m o
lceal commuomit,  groups. sugported 270 lecal

urver sty stide s traugh cur Studert Soboar i

CLOG, and prr‘-\lded 3 winter fuel subsidy e T4

residents who ane ocal o the Grous's sites
Lending
The 191
have helped to fund the constructior of

new leans we advanced dunng the yoal

much
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praoperty creating val

i1able news emoloyment
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Witk this
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Housebuilding
Cver 4% of the

for franies ir a sustamable w

Our housebuldms division scuccs

et vnbsed sy ard
ristalls
SIS

reddce carkbo

cotar panels of an spurce heat pumps i sl

rues, lcading the wway 1 this secton ari

Fhelping

RN A AT TSI RN

Curoretrement viliages  provde fiah quai

cortermmporary lvirg spaces  wilh Qiose 1o 500
homes cunently molace YWe have rearly 400 further
unds o vanous stages ol covelopment and cur

cecured ppoline sites offer potental for another 280

plos s

Afrendly community s & key differertiator for v

retircimert vil ages wehach s why cur dovelopments
provide central facinhies and a hub oF scaal actty

for cur residents
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Our strategy in focus

Cur businesses

Energy
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"Our energy sites generated 3,069
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Our strategy in focus
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Our strategy in focus
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Directors

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

Principal risks
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Principal risks and uncertainties
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Principal risks and uncertainties
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Risk Mitigations
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Principal risks and uncertainties
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Corporate governance
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Corporate governance

Business strategy
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Corporate governance
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theore s an

25 ensarng thet

ARPTOPHATE,

balance of skills and expenercs tepreseniod o the

Boara and ensiing thal the finarcia. state-rments
Jive a trie and lar view of the ttate of silars of the
Group Turther deta | can e louna o e staremient
of director s <csponsibilities on psyge 38 Inthe year Lo
S0 Jdune 2073 no areas of concom have been

flagged i ths régara

Employee, human rights, social and community
issues, environment poticy and anti-corruption
and bribery matters

The Foards pelcy on erploves buman nghils
soCial and commiunity SSues. envicriment pelicy
and arti-corrupticn and bribery matters s d scussedd
in the Directors Repott or page 58 The Scara

actively promotes a corporate culinne that = bascd

o ethical vaues and behavours
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I Legomyer 20005 e 70 vias estabiished fve Lhe

Fmaraa stabilty Board PSR

o aevelop

SR AR R AT T =) B L | PR ST LAl L L]

lane [SVTIPY I ST B AR ORRTINS SRV

Joanly and marags

= TR requares conmipariss

iy ato e lnedisaaes

“Coptoauce Conate o lated diseloswes acress four

-

koy pitlars TLoermancs Strategy Risk Manageiment

and Metres & Targets The 1CFD Fas noled eleen

koy recomrmendations acrns thisse ollars that

enuine  compsnies e provde  nfor . HE

sharebalders s ofrer siskehnlaorg

[iartant e

AR lng-ter i aritor W oanet zoro econ

Ihe Sroup s coerstions play anm

aryas

renesatle energy snd the seselopment f e

carbon alternatves ac cnbcal 1o move awa; frrom

fasgl fuels Capral deplygnent nrencorabo cnorgy

assels, suoh as cur 80 grourd-mounted solar sifes

crables e biearess and sharel oldors 1o gondrald

rettnns e e ranston, whist haamg o an

meaetenth, pos iy mpact on chmate Cranae and
e ervironarent

o~
el

ara ceny Cies able 1o tase ad antane of the

opporturmes presernied by A et or o oa loser

carbon cconcrme Wnlst the Board cons ders e
nmrpact of clrrate-rested saues acoss ol our

SHr

icrong, iore ard housesuitding Ancluding

reticemert Lo dvisione, the disc os

below are mainly

Energy Suzad anes

Statement of Compliance

Ime Board s clzaied o Corfir thar o

gron oacdl oboeon

e gl d

standads Boand

goidancs or
et

clirate

marenality,

gl @rlert sLatananelit,

Lsuss  ancndng rakel o Coud Mmpao

rettrrare

Governance
Disclose the organisation’s governance around
climate-related risks and opportunities

ENENR

srfze the hoard £ cvers ght of ol ate-slated

neke and opparten ues

Clnaierelated o sks and opportornties oo

part ot thie Boarg's strategy A key asoecl o7 e

Sroup s pusness madel determimed oy the
Boare ang aghersd o by divicional managemicnt
warms s o denloy captal mnorenewables energy

Acsets to beneft froem the wider tranwnon toa

CATDON COOnO ™y

[he Board s responsible o mentonng crmate-

reated gowermnment poldy and pheacal chmals

changes teoarform the deoloyiment @rategy

and the materslt, of ros faced by the Group's

subwirhary companies The

Lo board msntoes

sttateque 1svs  and  opportuniies,  financ al

pocformance,  ana an,
(el
o Clrnate relane

neditre

b oo revenLey or

dosks ard coportaa ties
oAt arnuzl basis, the Grouc Board revics
an BESG FPolioy

coled in Seotember 20

and approse doctrnent that

el

seas first ad vk e

latest veracn approsaedin Apr. 2025 The Bcard

sl exsting crazicng o

NIV R IAlaty NS ELAL

sidbieres teothe Do o =

nl Lesr e MarEs el L aie s asnann S

ol stz and -

TETET N T

sl ard o,

SO0 LRI es grE s e b
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the acguisiion cenastracaon and dug diligeace

prrocess  ight tiraugt oy e ateguinia

aard  have reyviwy

managermert  The B oand

approsed ESo cnena epecite o the Group's

cusress that are considered by commsrcal and
pranace nert weasms poluamng thotse cporating
ke fbne aad Boese=puilding s+ctors The uay:
te-day Management and asscssment of Ll
therefore

related nsks and opportuaties o

Adertaken by divisional managoment Tearns

and reported to the Board wwhe e necessary

All o the ahove orsares tne Ecard s overvght
attd managemert of cinvaic-related asks and

opsorturiiies  ndludes funchions estasbshed

to provide good gowermance over the Group's
civisions This enab.cs the Board and sabs dhary
companies oozl be alaned on approach Lo

climiale-re ated 1 <ks and cpporturities

Strategy

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

o)

Descrbe  the  cirateqietated  ngks and
opoortunties the orgmrsanon Fas ident fed cver

the short, yedium ats g long team

Green the Droup's long-teqany e pencnce In s
DPEratng secors and strarg inks 1o s suppiers,
partcularly o the energy ard tousebund ng
sectors. the Group s well posit ored o cuercorme
ris<s and take advantage of apportunitiss ansirg
from chmate change Cumate-related nsks and
orpoitirntes sr2 alsc at the core of tne Gronp's

strategy and are aiscLssed noht the way throuah

the busmess, rom Board level to the indieadual
sUbsdiany Companes st g Group Ol ate
playe a part e chagong e Groups omasenm

business, stratedy ane fimanael plaanmg,

Tre wroup's Phre dyisen wall serman 1 iposth
phase rot the aost mee 0 fve cents 3o

reaTanerment tears consider Pove 10 manage

e asions and rsks e achenng s rapid

the Fibare 0as a oos tve org-ter pnepac b an

e
the erpneamaont as once the pftasiraciure 15
clace and operatng. 1t s SeCn &4 a o carhon
techticlooy & well-constiucted and operaled
fitre coanccnon facilitales a ecuclan in carbon
crmissiors 10 the long fom due fo the potentia

For horme wor<ing and smart ates

I the Groups nousebuldrg dwswon, one
maot bsk ¢ cnsuring shors ang lorg-torm
construclion  processes are managed N line
with potential exposure 10 Cumiste sk, such as
floodirg The Group arms W mitgate s sk,
2 al devewspyonts wathin the Peusehualding
et Dncludimg retrerment beng have lecknca
Hood ns- assessrments carred cut before land s

pure hssed

The Creup s alse subject o regulaicry sk

a0 all homes and Sprernts rmust sabishy

oy rormentd planmimg condtivns, wiich

ey change as regulatcns are nbicduced o

sLpport the UKs ransiacn o net zers RS
presents the Group with the cnpoiiuhy to
ao abiove and bevens applicabe requlatony

A o ld

i

standards for encrgy efficiency o
nemes snd pecone a leader n this regard It
5 impoitant for the housebuamyg drasion o
satisfy all onvironmental plamung  condihions

andg  see< fnanciall, wvatle copotunmes 1o

e

excesd reqgulator, standards The Grou (Goks (o
d

evelop slalegies aroundg proaressive agopt.on

ol Modarn Methods of Construstion WA
including mber rares colar panels, arr scarce

heat noamps and electnic eelicle <hargmg paints

whers apnropr ato here possible, the GrcLp

moves perahicnal assets ontorenevable cnergy
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taufis and Caretull, cbooce, supchers [0ocauce N LRt

tro st Ot chnate related rase : hrousebuilding sres

: e pecakble,

thntne ensreg dase SICUL IS 1 a s Troing

Oroup 1o ntegiate these
proositieen 10 Lake ad. s lage oF opportuar nEy and i ot ‘

. ) ) ) ) maturs ard bodome Shieapaa
SUT el NSk that Jrse roent ine tars

X . . a s 1hat depdc v ntenal oo never lech
ACE ZEr0 @0y TR gt shicrt-teasy sk

. : could amdermnerforr compared 1o the basiness
at ses fror oo o :

WO as compettorn Toao

ot

CASES YVRILET repressahiid A ns- IS enper ted

et s qaps as the

Doueplee mae

. ~ mat s negal ormpac b osould ne noevatona, o
il renesabile onergies TPe Grouns A ) i
- . N shie aroan’s cpetat ors, due to dneersific g
ak reco rd nelps 1L scize oppaottur hes ¢

o Dezonbe the repact of cdneate-relsted o<z and

from e pedd o “hme

contnue 0 acgune and bald rews large scals cpporiunnes or the orgarisalicn’s busmness,

INEECT PrOICCls St as Cur WAt L stratedy and finandizl slann ng

the meparsicn nic comnreroial solar roc

Francal peo noluding those ta ae

The wreun alse fales nsks drom utilsea for the preparation of the fnang al

varatlity i oavcalner patterns and vally statenients ana inc uged for buaget prepaahars,

Mote extome wealnr creatrg dthouliy to are based o tnancial imccels Bach miods!

accuratel;  budget prodoacbor ang hharcial SUCT ax COrmpary aatons of Blaisss plar

7

perforrance Tne Group cons doortam different underlarg assuntpt one on

ke,

the reks and - LS SLCI A% Dol DHIC JUraes Opcrslirg

spportunities oresented oy

anid mainresaree ¢ e future r

' angeng duac dlgere ST e

agentent are all 1 yoansitonny W0oa lower-

carbon coonem Thae mest mater sl papact

e the wngen tormorequiatcn s changes o0

tbeowsllancn of rerc abe ener

rmpact the Groop and cound =ad 1o Changes

uual, i prives and Soeratio

FogoaErmient ncertives for Sonstracting ard

. . ) ) .~ peformance The Irecstmet e
Cperating rcnesabie oy avsets The Sroup ) ) )
: valt.al o Lormimittes rsibale for

-

conrd te more expoted to vulatle cover priczs

M 162

JFese asiunpuons and tne sens iy hies

as retie

Coated and 15 s Lonfiaersd as part of

realtle Cronoe ey o

e JK rearect o miticate s

s lmrg-tere Co ropact hnanc sl retame

G fibe sl o aras rene ali g
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assels o the tighost qualty standard 3na gone
aheve ano teyong e pelevant reguetony
stardaras L, adoepting MM el repact thg
Groups operaling ana roantenanoe

funther v .ot

captured at point of acoas tion, and »
updated s=gulaly cath diversification »f suppoets
olta ned

reersifod

res to

and apnropnale levels of nsurancc
Tha (roup’s piormass o

SURRhy ¢

lants operare g o

Bl Of fecdswocks and stratéqic <iar

arig e sufficiert fuel stoves In case of falea fuc
suprly frons extreme weather conditans there
15 cortractual recourse ooligations betaeen the
site and supzbers for protect on auamst loss of
e 1ES

Climate-related nuks also ave an mpact on

wilbir

Brslati e et

accountieg estimates and judyemeants the
rancal staterenats The Grous
s
foy the

lhere are op

e

VIS0 rela

SO SSTMING [oF [atel

futtre cbligation to rewrr lang arowhich

eraucnal momass, vl and solar

fanms 1o ther chginal concitian This acoounting
ectimate 15 deternmimes o a Sgniticant dearee oy
utare desmansinag and restaton costs, as

of

the

vl gs the g of the disrnantiemen:, al

which v il be impacted by physcal climate nisks
and raw mmatenals requred tor resteration The
Gron engages with a third pary 1o perfom the

HLLo

samert of costs to be w‘cu"r'ed, nclidineg an
nert ef i1

a5ses itdre climate rnsks

Desonbe
strat=gy takig

INC reswerce of e orgarisation’s

coconsiderancty Sifferent futue

clirmate sceranos  Inctading a 2°C o

SCENGHG

The Srour benehts rom a cuickes trananon to a

suaet-carbion cachas i a2C o mate

pAtheay 0
el el

BIRNI

Heely

. I!mitlrwg clobal tomperature increae
e

st tzking the steps 1o

creure see tetnany ceshent 1 nisks 3ec0 oated

with scenanos such 3s a 490 pathia,

Lbwdet a0 570 scenang

iftz

Cthe weotld wall exzonence
nadincnal rocsl
LAY

EMNESsey dlte pnalement strone

HIsIRS!

dy

b

a sorimoant sh

L

O CAe 2

SOUNTES As

SOt A

GECANDONSIICH [Rars oeacn nel zere Delrer,
artnese g hihions reguires & Sl-:y'nhcsar'u M rEass

Vthe pace of capital depouynent imto renewable

cncray, all of nch leads oo growth an the
CreUp s Ui Lom ooportintes

I=a¢ main rsk from a benchaal tansmon 1
renewable enorgics s frem competiion and
the ootentia ol phce cannibal sation The

Croop's strategy s resilient to ths a5 they fogus

being leaders 1 the narket ane seek first-

mover advartages bofore ary form of price

e10u can take place INcrcasing dzmanrd for
the eectrfvaucn of ndustnes vl provide vast

deployimont cpportimities for renowable aosets

wath vising deriand supporting the power prce

el

The

He(:trl(,u;,a mihigat ng price cannalisaton

Group s hodasebuldirg sector could also

berefit fiorm such 2 transhor by facrg o
costs on o nstallation ol sotar panels ot
CLIps as t(‘:chnoiog\es advarce and tecome

Cheaper (o aclessy

Ilnder a A% scenoano it s assuened that tne

tracetion (o & lower-carbon economs has been
coveer and the ncentnves o const Lot ard

cpetate rernewables have net seen fordthcoming
O the

weeatho

There 15 als ncreased physical risk of morne

oxireTe delaying  tae ntroduchor

ard operaton of rengwahle assots Whist ths

couid mpact the Group s ievende poternal, this

ool discouragn compeahtion and the Group

would be wel placed o take adl

that The

sanlage of ars

ASE Group's strateqy

Opportunity
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15 further At unpredictatet,

doather “tgated threg e rsific st

te: MNe ooty and ocanen of stes The G-

NICveasen Senluy e ko the fhre, end g ana

soculd rg etz s ust Lne af the reoth

a

= IR T

the Droup 5 usrg 1D mint dafe poss

ot rern

W eoorly suppon=d renessable

arben trancitien chat

A AT scenano

Whenr companti the tec scoranos, the Srour

S st 1 LETCTT Micte o 3 200 scorana thian

Boarnd

the braress stisted, 18 resient qra fleskle o

A

-

scetiane pathwa,  The

gibhor scer-anc srabhng the Grous to cortnue
1o provide retarms cehist corinbeang o the

transior iy 2 [

Carbcn SCGNCTY

Risk Management
Disclose how the organisation identifies, assesses,
and manages climate-related risks.

N
o

Desoanethe crnanisauons oo

LSS () el P S|

and assess g chimate-relared re<e

are  conadered by

Clevate-related 1
rmanagernsal e arss st botn a Croap ard enti,
leve wrbithe sped 10 Clhirate-raiatod naxe largely
rlentfied. 2

dep.a

managsd  valtan tne

AT 3058

The Groap takesrespors Bl tor nnders ardging

and assezzmg 23ch of s gie up Compgnes

aganst 3 Lorsizent hamesork chich coiades

Comate-elyied nske e Qe

sUey
-1

ertr, chmate teaed rsks noa

e

zerife

[

CEuonbe e rgan sanons preTess fo rianag n

dimicnal

TR e R LY E T Tl B TR PR 1

conzdered thrcugnout

Chnate rclared  rgke

10

atmig
o aemipt add tanal due dngercs or aisets

g Be e 2o o atural hazards o the

ey the siset s mlstes and ary mitigar

s

stratecies car Lhen be cctlormired

Deccnre Noes o osses Lo inerbly g, aeeessing

ez e abgansatic ng

Sihere matel ai nsks Pave Reenadentfeo the

Group amrplements an appropnate

o oacdress the ones tighbghites by the aoose

Q0 0m0ses ricide dasts { caticr o

Sl areGies

of 3asefts s

Hie Groups Gleraliors n erns

SNy

AnooL

kno drferent cogpchpates n SISt bl s
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Metrics & Targets

Disclose the metrics and targets used to assess
and manage retevant climate-related risks and
opportunities where such information is material.

A b

boansens

close v metne s used By U Grganisahion
climate 1icited reky and cpportenics
o eath teostratesy &anc sk managenet

PIOCCSS

Agonentionod ander the Risk Managemeart o lar

ANAgoeMent teans assess e releyant clinate-

relared riks and  opportunimes  of  potenta.
Tne £5G

as6ets has

acagsiions i orelatior ooset cncna

Fisk Mairs used for our ereryy

4 total score of 15 with a score of 9 or more
reguired tondicate conplance e th FSG poacy
reguirernerits.

-
pd

wo Laclese scupe 1 ard if appropnate

seone 5 greenhouse Qas (LHG ennssions and

Hnlela

lccation-base
disclosed n

The Grouns

S ISSIsng are the table below N

i~

accordarce with SECR, the Group's scopc
cmisscns include only tiose relalirg to Dasicees

travel

Througaout tne vear, we haes continued o

deploy capital n exoancing the Alye dvision
resultini In an INcrease in emissicns as this s a
nction of growth and hcadcount moreasa T
15 franbghted by the Group's Scope 2 missions
risira by 5% 0 TY23, caused by irareased energy
overall  ernssions

corsumption,  despre the

Emissions (Locatlon Based}

FY23
(tCO2e)

ceduction adioss the Susiness Whie or fhare

coripanies are focueed oo the erd goal o
cuild tg A networlk, the otes Zdong dee seae §

st as irnpatart

390 N erEsicns from o Fibre dives o

Nas beers tully offset by reducnnns in ecnissio,s
froste oLt reserve ponaect S0, it ZCCourt for
0% o

stes pron de vital back

Shreported emiss Cns DL 2D resetve BOwOr

AR powet 1o the Nahor sl

=

CGrich e s of peak derand, ana eiss:ons are

expected o vary year orrvearn, dug e Hlucluatiors

I the eqergy gonerabtior reguired o balar

gnd and susplement saseload oower WO Nawe

thas seen 2 5 2% reducion moermmsschs fror
e prior ear in Gl reserve power Sites alone, 3

funchon cf the sites barmg called upor wath less

frecucncy

Trhe othe oy
E1mass
ot othie

rnary crver clthe Group s emissions

are oL plarts which acconnt o a

further 9% FOIMAITg Cmissicns  Cur

alete
webvch

SlaslelNtote

Bromass olarits wse a mex of strae,
chps and other fuels of natural oraing,

also have 1he cagacity 1o regenerate, fo

elecinety

hes frerefore seen 2 neadline
nr tornes of CO2 emitted o Y23
driven by
or ard
froriass sres that tne Group owns end cperates,

offset by

comparcg to BYZZ of R primanly

the [cweer use of fusl in the recerse pow
as described abowe only shyhtly

ncreases 10 Fibre emissions

Fy22

{tCO2e) % Change

s e e R MRS ARG T ¢ 2 ae A AwEE e o vA T WD e T T STIAT 4 AT 11 e SR 8kt PN R VT 9 H i T ¢ TR AT C T mETER L T
1 *3
) [
R T A C '
- [ 1 B -
0 - bl o N2 =
NP LR Ve 32 ol

228,699

242,932
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FY23

.
SIS S 1T

Quality of data provided
The Croup apponted Meprin, ahe ae cabor
ATCOUNTING efperts, c ndependent. s calculae
aHG

accordance  satn the Uk

ity Cpeerhouse Las SITIUSSILS 1

ovenmrent s

renormcntan Seporting uicehnes nclading

Streamiied  Encrgy and  Carbor Reporing

Lo Tmissions Pave e

314064 2018 stzndard

aticanle The

[Aors

1 ke il

soseseed (lGes

and Nave used tae

sublished

Busimess, Frerg, & Indusmal Strateqy (BRI

The ermissicns

were categonstd into oo stion:

casen sope 12 and 3 erusaong o ahgnment

corhthe iold Recources insutute 5 Clresmousd

¢ -

Cae Frotoos . & Corporafe Accournting 3

mOran stanaard’ Jude nes

defuntiong

uiret OIS

o Seope 1An

Trorap frorn s urider ther control e g
suring fuel

It dires GHG eqrsticns S s

.
s purchases ard uges s
sroduces 1 ahar generatrg eedinciy
Laeir g buipdirgs:
. Do mhrant e

P used & suriey-nased  apprcasot 1o

cohodt date alovang suosdiary Comcaries o

sthrt o total values for different gt tes

cela led coraumptbon nGures

primiaty 2ale wac collected e ot WWne of

electnoity corsares, mt ol natwal gss bure

and kilometres ravellee by wifferent modes for

pe s ernesicns We are pieased worepnort gt
of e gata cohectes tor the TORD and SEC=
declesines 9%% s hased on actual quures

submitted b thie sabsidhar s Comoames,

Gescrnbe the mangots used by the craanmsati - e
manzoe climate relatd raks ard oponortanmes

and perfonmmanis aga nst taaets

The Group. threugh e develconiest and
cpoiaton o prinanly rerewable enengy assots,

mherertl, conbutos tothe U achieeng s et

se1 et and aelps drive the Drgnsen ¢

from fossn fuels &lthonch the maonty of e

v generatrg assets, such ad card

anc soiar are ot by ate ather Grown

41

Arasions e mare Casor artens e ard dres

habcr emissars = ahon of

“he Tirreape o1

construcaon of cur nore,

Yobete moew e Troup vooeet

cElls tantn o ares
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Group finance review

Review of financial statements

Tre purpcse ol s repGri s o provde agditional 0 There were vanous changes 1 NG Gperanional asset
exparaier, nfonmation on e nnancal statencents aueng thie et and looing the sale of Darington Pon
I MCasUtmy ot perrom ans O the finar e al measiees I large s tar sden Australia, snd Ths expeanong ther

that we nse o nclede these that base Breen detived T osoull casiom foctorrs wth e arquishion of

frosry oo repored resulie o Groder 1o climinate fastors 1 RMilwecod Desgner Homees I March owr BOIE

hat sttt veat 0N yCa COMpansus These 3e T busmesses wre guc:ct--ssfut\‘_-; consoaataed Nt one

consideres ner-GAAR iransal imessures Donew nusiness focusing onwhelesad stratedy and our
ey [SPrand Sabsequont to year end Dulscsa, 2

Arenorohat onof these th the inanoizl esults canpe
E l{;

wd tarmo oy

ester: Alstrala, boecame

loud e nole 28 of the rotes to0 the nnancal

operational  fodovang a CONSICton

staternants : . c
Doprocess anowas sold fora oroht of £22min ctober

The finghoal statemenls shove sseoty at amcrised 20273

cost, As such they doonet reflect the future value that . ‘ t }
. O sUpPPCTT comirued expanson, wee ol up cash
crpect to denve from these bosnesses 16 tha H be -

o i . recerves at year end of L1579, which serve to fund
extent account ng perfarmance may differ matenally -’
) } i the operstiona nocds of our diasicns,
from the share pnice and may not reflect changes in

e fLll iarket saiue of ateets op businesses ov

by the Group

(restated) Movement
2023 2022
£'000 £'000

T

800,351 711,830
82,017 194,917 L

it g B L T A

Lors b bee {148,767} 55,888 e T

soCR B O L s 439,535 360,901 EERUGE

Lark 156,919 256,415

e el 1,001,265 793,169 s ieh o

RIS A 2,366,052 2,220,920 RS

1ons particdlarly fibre ard a nember Of provisions

Financial performance pode
The Grotp Nas -'eported @ oes brfore tax of [149m 1CCogisen auamst spesihc property loans
for the year ended 30 June 2022 waichs 2 fall rore 2 Addibonaly, there are two instances of extraordinary
profit of ESSm restaledhin the pror year Thsisdriven 1 ooty \'I(’,Llﬁ‘(:d ir tae firanc al statemants, which are
prinanly by cepansion moour fbre sector 88 e rol cxoected to reaoroar 11 '(;S.Lr_J-:tumg costs of

ContnGe W groes aun aseets and operatoral baze, a5 F L1IZm astoc atea wath the merger of hbre to the-

detailed furtherir ths renort, Zm‘nlar'\;.a cveral ERITDA 1 prermises baaresses, and () mopanmens costs of

decreased by UEX 1o CB2m 12022 E1G5m vl chos 8 [ 22m, associated weth sranirg asscts wihich were 50l0d

ranly due o ceerahonal @ osth n o resor o subsequent toovedr ond

LTI ST A AT AT S P [ e A L AN CS L PO
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RSuE e 1 100 PRSI L EBCU gl L e
ceas dfer by aostead s o esse acreas all o

saotat ool Eliv 3

rever e fronr caneiailding v

T

i lslale

2

cra fuli vens btz mansal resalts o s e T me

ard cortbured a0im 2l the FES incease The

second msstimpactful inerease, st L16m 2 3 om c

erabicr T

L

CRETETG ASSla EmE e ANG CrEr. CHcey

statilised 10 the seoord part of the year

Rewrenent oang san & Z9m1 ncreacs

revetille as WO sdve Gur sites reaching Zoriplenon

and bugers ta<ng resaence. Addmonaly e

from < ar lendding desion saa anancrease o 15% o

£4% M FAZN due oA micrease 1y the loan

broocec valu foan average of L454m ouer the year

Operatny expenscs for the year vt 1 kra et
Cur @epectahors, anh e ncrease primmanl, eser

D reser oo ol

Jue 10 gas pr(":-J.L.HL’;"'WC"“I COsts
O Aore g

on cenlmorg o srowe ts eoerat:onal

base, anid the gssodiated costs 1o sl.lrn'-g o the
anont ot Elvg browght an associated indicasc in
ctaft

mnizraased b B Shim

and ceerall for 1ne C:rf:a_lp, sraf® costs

A roor ear testaterrs at dug 1C nedne 30

o ontenest 1ale sveaps crompted

Letonn Dihe

o Cronorebersio

eramied barmrigs, thiz resulted roan a

resurion 25 fharomg cosis anid |

ed acoounts Howveewgr nteres mosty

a

ngreased o the roas Frugs external o

[+

wacomcluded in tae Croup rosulis 1o tne Sl gear

Financial position

ot gen] <hgrons

LAerr snais 2loc

Cattirgrorn Sent ool

set curent assets of L1 LT restated)

Do R retecTey o LoShimoardrease

nstock o te s oreenanlaing ovesan ek e turn

offae By LG8 deuredse In Jash

accelerated Cash der

of |.wl-;'f.'|§.-'-:‘r‘;£, nat

aricd A Ao

Cash andd cash o
f15°n o
cperatrg actiotes remarad stro g ar L2 Db 12022
L3y wehuc b b

g tenm Francng snd Capital rased t:_-; N

ergted  frorn

Feen nulsea slongsige £-1erral

ssdes o grave the business have
substant ally o
wheh
the nest 12 rnonthe, moreasing our diversiicat on
erd, 154

weld g 30d hbre

s tre Acre and o bulding se

cloregure forthor capital expenditune over

R0 f the Cash neld

N 3S LU energy, N
cubsidiancs shere tnee are a wamber of
conctructon antinhrastruciu e progedts Lndst va,,
redaitng cash ot e oreaaly adsanable torostaac

nasTents cle i the rnorthes after year 2nd

Loat Z514m 20 FoATML cort e

cAnt rinrnber Lt nd ar ses

1ot of

Tal s
refectrg

S L R SR

BT Rt SURSA P Le )

—veepfial, rerre
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Sector performance
Energy

Agecoranue act ity and globa demard contired

Ly oremrain mnbe teonghons the vear, s too il

Sodtleer Dy midveE S N

wholesale ereryy, e

ceonneading resalted 1 tne Groug

priccs  Ths

MANEANING THCAG 1evFNLES HOM Crengy Jehistation

2027 Acrass odr eheryy oS with

3t alevel sovalar to

res e e of Le0aIT 2022 FRSmI

ar

Ciur generation cagacily 1amamed conmstert oo

arvyedan as there were NG sLbstantial cnanges to our

cnerny generaling assets Hoveever production was
tharginally reauced cue o Saetterton, one of Gur

biomass-fred po

b prass SLITErNg sorme ricnthe

of operational downtnre falowing a gearbox fadlt

FY2023
Production

{(MWh)

Tt Caht Kot T e

L L N OV Y

991,873
225,680

Cardfl s

crnoreg P 405,802
Srilar 569,063
A 876,374

The avecoated nsurance it 1o reslacermnent

parts ard loss of revenus was settlea i full

Chernpact weas offeet By the inoreane 1M ing 3vrmage

e peEr it for the masion osoa ahole

=
/

i reascod o L10

Cror year amiovernsnt of 10%

wihile  tsta, opalralng costs rernamed mostly

COnmStom year-cn-year at F377m 2022 £ 42 /mi the
Cooupter orded s E30mimarcase nas 1 olurement
cosls (o 1eserve power plans, arven by inflated gas

prces e the firet half of tqe vear Corresgondingly.
EBITLA alse decressed by 13% 1o £732m 12022

L2585

FY2022
External
Availability

[ AE ST SN PP

FY2022
Production
{MWh)

ks % o SRS BN S " T

FY2023
External
Availability

83.5%

B i

96.2% G

A 94.6% S
94.8% ¥ ou

51214 92.6% ALt

Total 3,068,792

3,099,690
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IMess e nhoauces i oo 2

AT cortracts

res ke (e

HeRlafisl

Steely et

e tanle n sor Prarch salar porrtono
thes esrasr cndimg resuted mean LEm crench soela
webuth due 1o

e

oo inEanrTent e e o

AT CoLNTIF Tonye ntion Jannot

[ Booveine 2022, tae LK governinrent annunee

Prtrcduction of an Electnci Gororator Lew,

Ll s toe excenticral

CIMPOrET, IMeastve to

recaipts on gh roscnues for ©

slecticny e

£uy 15 1 effer s fros 1oy

Lt 31 Manoh 2028 and 1 enacts a 455 windfal lev,

o whalesae ererygy miathal reveruos | o/oess of

Looncarcaly o elecmat, gemerated from

eadred toopay sGL N
peCl o pay 1 - the rext
francal year and are as-255mg o

had already, anuomated e mpact ant

gererated rrom dur energy portiolic Geor e
frve yeats wrrch s reflzcted in the chars price

Lending
F{rw.

IV 1ITEs

[SiRinialy}

(1=%0 orimarnte due te a2

get loan hoeddfor 27

prowerty deplovrront accelerated inthe yea At e

ocalue 2 A,

the o< hizd irireasen hotn

Ele|

I onLeers of

RSN AT

LT lcans HAAoweser e hal engimg

cackyronein aas nolw thaut mipact and tarcuchourt

sorer oded d s s L FET 0 agasing

Commarcal

et

Fibre

Foor groey nd A ston s Los Atue Dosesses gre e

the sl ehose and are starng Ad st e

]

June »S27% thie divesor

s byorks

hen

AN

Constomors and Baldirg on

59!

s
-~

abble to deliver Al

P

SCrues 10 those 1ovens and willages

the drns o nas almaost Jdoldned

Foav FQ o 2022 o b

wilal

el

Sy

A
2L

otk

[

JUTTENT yod i building a Fhre vste

“apita rtens veoard leads oo physie al geset on
balance sheet the divas or alsc mcurs targe oparating
expenses 3s the busmesies ccae ther apaatiors

ang woomarket presence Thes cesuited o4

wehize L

[73550,

reporrad FhITDA Tose of £1270m

vrch 1s noare wath espectanons and retlects the

Thig o nclades

2oAh

welormers stagoe o tro drosicn

cxtraoginary Coste of P13 asocnied the

restr 1 thre

Sy b ld o these neteerks fhe asanrs wl

on e Daarce sneer gt

vile future value ek s expaited to he

CANNGT T

qorararcd  as the acsers bave been i teinaly

Jererate:d

Housebuilding

Yee have rebrasnded o Hestbcare divigan o

Hevsebu ldirmg o reflect the chiange noaciness i

Fivoa

creas 't ncarporates pormar

1

enults of Cre Healtboare it

thins

nclude the

fearna duson contrues 1

this anare
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Fouscou lding cperalicns contrabuted £130m (2022
Lrlmy to Grous eveniyes tor the vear reflecting the
roact ol mereascd rovenue n Rangeford, s well ae
Zrancns Flea sold 2

stk badget senile

sty eas of v e o 32 urits in

heyvear and s perfonmpg o oare

Rargeford mareisod e ovonue Ly A% fo £ 29m
and oo 47 Lnie

Acckange i accountng polie ccaalted nihs cost of
FKangetord communar areas bemng capitansed  as
Ixod assete furiture, ixtures and cquiprentt i
amortis=d cver e Lo of the e Previcusly these
conte were mediately cecognised to Cost of Saies
nthe Pl he treatrmiort has
agdditors and nas not resulted anoa pror year
fized

TUrtent year ag aresult

e agqreed wath cur

estatemert  howew)
rereased by L15man the

Rangerford assets

Funding and liquidity

Do strategy within our rerewable energy bHus nesses
s cecure long tenm financimg &t conservat.we
wevels lrom ntainstream panks 1o erhance returns A

gl

renc e Nad draven 22 160m ¢ external debit

G

this part of tne Sroup, etk furtaet £1 75m availahle

1o be drawn

Vhis appreach enatbiles us wo goegure husinesses that

stable charactensics such as predictable cost

Fave

base, rwvenue streams goverinent ncent wos or
have lower returns
Jld be insutficient for our

sharenolders 1T alsa allows us flexiti ty n Fnancing

proven technolegy and as suen

that watocut loverage

aur pusnesses and maragirg cash flow We believe
that Talmg to adopt shis steategy

negative impact Or Dusress

would have a
reture and sharefolder
value ceesthe long W 80% of cur nterest payable
e ‘xed and thersfire e oare ot s goibicanl

Twoosed 1o current interest ran

clatity, Tae Grous

avplies hedge accounung for interest rale Swans

value of thre
hiezdge
porton of the hedye

which mcans ary charges o the far .

IS OO nEen I TEseres Loasn oy

reservel b the mefiiootive

recariEed o the T2l The marksr walue of o

e SEet % a0 assct

DO R e

Swaps is e

or a habiry depending on whather e swap i

favounab e compared to Carrent rates

cortmually ey ancng artangoments 1

easure that they arc compelitve and cptirnsed “or
1ne necds of the busness To ersine a3 15
rranaged 1noan agile manner wee maintaim fexhble

faciliies which can be dragwn O repaict o

nrance
aeet mmediate basmess necds Specifically e

-

Lp has access o a Revolvng Crear Faon ty of
;29Gm,

enordgy deasion,

Prch s mterhnked o the net assets of our

The flexbilivy to draw and cepay

funds at shortnctice facititates effectye managemern t

cEsbot e ¢ Auctuations which can be dr wen

by seasonal ty ¢f operabryg vaorking capita.

Looking ahead

At the ernd oF the fFhancial contnue o

bBelisve 1l the business is posihoned well to rale
adventage of future g owveth cppoarunites across its
core husiness arcas Drergy ard lendirg operations

are wel establsaed n the v ar<et ond continue to

Mmiase extelent pogress wit rabust perfonmances

i the new Jaancial year Frovisions taken aganrst
lozrs durnng
fernces challer

problesms across other loans 1 the secior

the year i anr lending sector have rig-

Tges which are not ingicatye of furth o

Denloymen. into Abre continues to ol aut m e
while

GRiee achuity

wialn expectations Srowang Its rovenue and

ot hicus

operatiaonal be =l

dyIsIcr remain strong against a <challengmg market

and are repuring prohtsr hre wilh buoget
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Directors’ report for the year ended 30 June 2023

The directors present their report and the audited consolidated financlal statements
of the Group for the year ended 30 June 2023,

I
Faor a sormuimary of thic Groap’s resalts, refer to ths

Lroun frnance revicys on pange 3

The girectees bave not eomnmended pasmant of
adviderd (2022 LNl

C
The directers of tho Company wha were 10 cice
dunng the year ane up to the date of sigairg the
finarcal statemeants wore

FS Latnam

KO llery

B Barloews

I Artoue

Sk Grant fapponted 1 Jannar, 2023

RFefer to note 25 1 the Naotgs o the finaraa

sraterments

e U S TR I TR

Refer to tne Suategic Renort on page 8

[ L I A RO

Refer to the Snategic Acpol o0 cage Lo

[P .
R PR

Refer to the cectior 772 statement on pace 2.

[ Tacp s ebhjectivgs ane polic e o financial s
aniacenient mcluding rfennation o s cxposure
cf the Group t codt asks hguadite neke annd mae ket
risks are set out 1 note 27 Lo the Inaraal stalemaents
The Gromrs prncipal ks are sct oot imohe strancgic

renGtt on paas 1s

i e N e o ot

.

L5 pormtied by cectior 4140 (17 of the Comparies
Aot 20060, the drertos have olected o disclose
nfoamation required 1o e i the directors repot by
hMedim-azed

Schedue 7 of the Targe anid

Conparics and Grodps oo ants and [eporty)

Feqgulehsns 2R0H i the stratagic rcpanrt

The Soatd recoanmisas tnal a corporate cultune hased

or sound ethical calies and Gehavicurs © ar oasset

The Group ondeavours o conduct 1me business voth
ntegrity. imoan ethncal, professiendl and responsible

manner  UEating cur o employess, CLShomiess,

supplers and pariners wath s curtesy and respoct,

e B e R

Applicancns for emploviment by disabled persons
are given full and far conudorat or for all vacances
having regerd (© their parteular aphitudes ard
ahilities SHouid g person s=cc e deabcd wenle in

the Grodp's emrpsmen: cooffors s made o

revar thom n ompley e grong alterratiye

ramning as nedessary
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The Group nas noolace an aoreemaonit sath O

. anc corbrols tooensure modar slaser, & nob Taking
Ireestrnerts Limiled te prow de secaces o the Sroun © - ' ‘ e A d

Shsiness or 1 ATy f

R [ ER I R T e

C1ace e

cosenng  soerahonas aversigat adnie

163t Andet
o1 the

stuply Chang corsstent wieh oo obhge

COMpar secretar al and Cortpar, accour

e PModern Slaver. ACU 20 carve

1 : Frah stardards fronn al of ol Co

and her bosnegss patteers As o part b e

adcpted  an apdated  envronments|
STTECTING [ CEsSE,

social ard corporate gov ce ESGU o n
o : Gy e bl MAonern Slacer s A 2015
~pnl "he Groug recegnees the nood to
condact s PUSINeES pra marner That srChpors , , |
. 1 - ' '

to e emepronitr e, nerecsr Posslhne

Ste CESCCnInle for peepanng tne

ard s finanoal ST N
s sng Chyjecth e speheable bme and regulation

r-lgtedd Francal

reduess the dipeciors @ prepare
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atid ob the proft o 1255 of T o 32 Uumpatiy
lor that ponoa o prepaano the francial staterme ke,

tre ety are reqionred 1o

o select conasle account ng pelices and ten appl,

therm ~onsistertl,

« state cwenether apphoabe Unites lancdom

Acoourning Standsrds compnsrg FRS 1020 have

boon tollcweed, subge 1o ary miatenal depa s

cicclosed ano cxplaned mthe inanc al statenents

o gk qudgsments and aco cunung estmates taat

are reaconalie and prudent and

o prepare tho finanoal statements on the going

e basis Lnless s nappropn ale o presume
sl

TS
“hat the
busres

Group s Company continLe 17

The crectors are also responamle for sareguansirg

the gssets of tne Gl and Comeany, and berce

fak riy ressonable owention

detoct

SLEDS for tne i

e of raud and other rregulanties

The directors are resporable for keepimg adequate
accouhing records that are suthcent e show and
eaplain the Group and Covpany's transachons and
dizclo

firare & poston ol the Groun and Conmpany

Cacouracy at zry g the
=Aats!

enable them t3 ensure that the firarc al staterments

comal, wth the Companies Act 2006

The dircctors are respoasitze faor the mantenanie

.

Company's website Legislauon
ng he
stalements miary

and infeqgrty of the

in the Uriged FKingoom govern Creparahion

ard disserunation of inanc.al (hifer

from lewnstaticn moothe wnsdhizhion:

e : oy .

porrttEsy ny the Aracles of Assaniaucn, thic

S
drectsrs have e Lenef Uol armdemr, wondhins a
(el g thad party domnr, providion g defired
bre seclon 234 of the Zomparies 200 2006 The
ndens < force througheu tbe last inanc 3l

el ard s cunentl, in force

ity i

mthe case of sach dircclor 1 offce at the date the

Dnectors Report i approved
e 50 far as the direclon s awarc, there is no relevant
~hich

AR

adnn nformation ot the  Carous and

Comaany © autitons are e 3G

« they Pave taken all the steps that thes Gughtio have
1 order o maxe themseves
it

ancd

taken as & orrector

aware OoF ary clevart ausit efermation and to

Elish that th
of that infornmation

csta e oo LOIMpany's audingrs

are avware

This confriviation g greer and shculd e interpreten

M accordance wath the provsicne of sect on 418 o

ormzanmes Act J006

1he

Ernist &2 Yourq LLP Raving been appomted in 2022,

bave indicated ther w llimgness (o becappoinied for

will o he
N 3CCoeance with seclion 485

another  teqrn and proposes forore

apponment frhe

Companiles Act 2008,

Ihe Drectors report was approved Gy the Board of

Cirectors on 20 December 2022 and signed on s

nehalf by

PS Latham
Chirecton

Sy

2 Decent
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Independent auditors’ report to the members of Fern Trading Limited

Opinion

FRave audited the fnancisl saemerts of e

Tracing Cnritea vthe Parenr Cootpary toard it

T une

subsinanes dne G loe thie | ean e

2005 wbach compece the Grcan statement o

Cornprehierse e incs N roup st Carent

—

Cthe Cooup Satement

Corpans baance 5

st Staternent of

ced onorcs 1o 2

hanges e

meuGrg s suniary of o sign Toart aciountingg
colicies The Anandial rcoormg frarmewore that s
bhean applies nther precaration s applboabile Gy
and Lirined Kingdon Acooartmg stansads incluoing
RS 102 7 he Fmancia Reportng stardand spzacable
it rhe LK ano Repubdic of Irelonc (reed Kingdoem
Lencraly Accepled Accannurg Fractice

I cur ope o the Angnoial stalements

the: Groun's ana of the

s Ge @ iree and B v
Parest Coppans's affars as at 20 Jurne 2023 and
oftae Grodp s loss far tho gear then oniden

v hawc peen propely prepares i accordanco itk

<

Hriteo Fingucm Ganeral y o a0

ned fcoourtng

Mractice and

o ligys beer precarec o accoodarce b the

reguitcreonts of the Conrparies &

Basis for opinion

PICEoR o

nductod o andt naccordance ootk
rrerpatona! Standards on fuddtirg R AR As Ry
snd aprlcatie lave Chin resoons hineg eider thinse

furiber decor bed im0 the Sodunars

St s nrerot S E0 roe pergent
=R S B Ca T § et |

VIR IR TS B B T

mTiad g e RS

andany, s

=thwa renprorat it 2

oL T Inll

e peliood That the aurdt e dernce = o aan e ontared

1t clert are apprcpisto W prlade 5 BEss 1o oot

R mon

Conclusions relating to going concern
qoaunrrg e francial ostaremorts, e Race

eome vpled that tre deodtors wee Of e goirng

COMTan bans OF

Soantma noibe proeparator of

tC fransal statemenns s apprcpnate

Boserd v the woors

have petfornmod, we gy

ol dernned ary matenal unceriartie: relating o

IS N RN

wWwhions that, mdivicuslly or collect vely
ey Cast agboant donht or e Groue aro Parens

Oy s anility 19 Cortnue as & gomg corcorm for

a penca of Lee ve manths from aenon ine

slatzenants ars autrcrised 1o aaue

Cororesponsizliics and  the  responsis bes of
the dincctors wath respect 1o 9oy Concern are
!
Frovegcon bocause aot al futare ceonts o conatiors

descnhen 0 the relesant sectans of ths

a0t

car e precicted, s STAE e T nol & Quatantes as

tC e Groun s abilty 10 CanTnue &% & guig concen

Other information
The otnes denration compnses the mformanor

i Ladded nthe anruabicparnt, othier than she f nanos!

starcents and our aadiors report therecn Toc

CINECTors are rasponsnie for the ol nfcrration

R RIEA LRIl

et thee srnual rept

T opraor o0 the franal salcments does ot

CoLer e ciner ricrmat LroEng erfepiis e 2otent

sthee cose om0t statad a0t s et e do ot

serecs a, A of

St sre T

he Lt
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Independent auditors’ report to the members of Fern Trading Limited

oonsslerlies of anparsnt rmalenal messtatorrants
S0 EHe requires T aeter NG wincthin this grves rise
oA vatera nesstatement i the Snaancial stare ments

themecltyen 11 based o the work woo Pave

pottcnmed e conclias that thare s & matenal

msstatermenr of the other mfonmaticon, we  are

reaure e L reoor tnat fact

We Biase motiing to resut i ths regard

Opinions on other matters prescribed
by the Companies Act 2006

e Cparnen, bascd on the work undertake i the

course of the audt

o The nformnation gaen n the Stratey ¢ renint and

e Drectors report for the [nancial year for

whoh the finarcnl swatoments are prepared s

comsslenl vt the fimanoa, staternents and

« e Strateqe report ana Drectors’ report bave
bean prepared accordanc e wiith appheablo [egal

renuirements

Matters on which we are required to
report by exception

Ir :he Tghl of he knowledge ard Lnderslandimg of

the noup and tho Paren 'Cffi-\‘fp'dr‘w AN Its
ervirenmaent obtained 1 the course of the audit, we

Aave ot dentthed matena misstaterments in the

Strategic report or Directors repon

W have noth ng to report nrespect of the follovang

matiers Irorelaton toownoh the Companes At

ZOUE requUIres Ls 1o report tr younf, in cur ogimion

» adequate accourt ny records have Not been kept,
cr returrs adequate for our sudit have not Geen

rece yod rom brarches Aot v sten by us o

o the Parent Crampar, [nancial staterments are net
N agreemen: wwelh the sccounnng records and

retarns ot

o corlam s b Directorg remutieranon

specihed b e 1ot made. o

e e Nave ot recered all the ainfanrmat on ana

enpalaral oS e requine 1o Gl audit

Responsibilities of directors

fx explaned  aore fully o the Daedtors
recpensibilibes stalermern: <ot ont Qs S8 ary

29 the Drectors are responsile for tae
of tne fmaraal -
trat they g

mteraal cortrel as ths

T

patat an
Lisfied

a g ang far e ard tor such

taternente and for nang sa

Trectors deenmmne s

necessay to enable the preparal o of Ananc.al
stalomernts that ate free frons vatenal i sstatement,

whetner due to fiaud o e

al staternents the Drectons

and the

In crepanng the Frara
are 1espunsible for assesang tho
Parom Ccz:mpar“ms aljwt‘y

...... Dll_cib{
TCern ar.d LSy this qom

CarQup &
[0 ContnUe as d going
concern, disclas ng matters related to
BN COt v eoneerr hasis of

accouning omless the Drectors ochor intera to

Jquidate the Group or the Parert Compary or Lo

cease aperaticns, or hase no red: stic atemative but

o do so.

Auditor’s responsibilities for the audit
of the financial statements

Qur okhjectives are to obramn reasonanls assurance

ahout whothor the hnancial statements as a whole

arc free from mgter al misstaterent, wheter due to

fraud or erran and (G ossuc an aaditor's report thiat

rclLaes our eomon, Reasonazle assurance s a high
level of assurance. hut s not a guarantee that @n
atdit conducied noaccordance et 15As TG vl

abvsavs detect a matenal rmisstatement when it ox sts

rlestatemiente can anse iom fraus o ero and are

cons dered matenal il mdradua by orinthie agareaale,
threy coula reasorabl, be expected to rflucnce the
econer ¢ aecsiens of wacrs aken or the basis of

thece [narc a e aemerts
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Independent auditors’ report to the members of Fern Trading Limited

Explanation as to what extent the audit
was considered capable of detecting
irregutarities, including fraud

e adare s, tolacdng haud, are nstands

comnmlianc s mrh g as and regalate g

crow e n lre st s resp siotes, cothimed

a1 deect megalsr e rlndng faud T he

1o ot o

detcotng arrnater ol nvEctsternant due o

nzLc s hgher tngr the nck of not detechrg one

Cofraud nhay el dobibeiats

e TR el

CONCERMONT Iy, T30 &xarple "oy o intenticral

msopiresentalicrs, » shrough csliosion The excent
tooanoh our proceawcs are Lapable of detecting
areguladties  roludry raua s detaled pelow

vever NG prmar, cosporsiclty for the

erten and detection oF frawd rests v th oot

& charged woth o governance ot the onnty gird

Agernenrt

S approact was as llos

o fe cotared arooadersiandimg o

redulatoary frarsoeorks at are app

s arg asterarned that the most senificant

o Ve urasccicod how Fern Tradig bimees s
LottlE L ing che thase tarescies B oraking

engair &5 Of marage et tnose charod et

ang thioss retpor > fet

&gl

ard compoancs procedurcs At oar, Dol ngk
frar-soork athn cbe entr, nclaichng shethie

TUMIEII 1T Cometed Vi

cop o e s e uab e as s of o

ATEnTa

LoLres

3 raerstardra of st el

2y the rfo=nte of the

oz asseesed e suscept biiry or the Taoups

chtan g ar anderstanding  of  poidrss

B LT

procedats i place regardime complarce stk
lav s andrequiy ons, nclua ng o Sorgl anoc
ST sk ancies Lo rored e d enhzreed

Shlarea ar anderstarong Of maragentsts

I for  dentiy g and respandimag e

[

b ongks ancunng Srograms and controls

=Ry

e address nze: o plenutod o or

alhercase procent dewer and fraud.

ang N SCAICH Marage e mortors hose

prograr s ard controls,

teveye OF Loard misectng murules 1 e per oo

INa up W aate o segring

Nranoal stalernents oo matena rmisstarenient

mcuding howe fraad aight coour by balaing a

SIETNISNISY

sathie the audt team atug boircladed
denuf-cation o' re.ated part.es

unde stanaing the Croun's business, the cont |

S rC TNt and assess m he n herer Uy sk for
relovant asserions @ ng 9grmcant accou
[

12 gan ar anderstana ng of t

T

v iF'IC.‘HfJIHg GISCLSICNS It mmandaget nens

o the

fina~cial statements which cere cuscephible o
faud, avcentiied oy managemant and

consdered the cortols hal thae Grouo has

pskes dentthea 0w he

avlished o add

295

ety grthiat Cthorese seok to pre et deter or

detect nand incldirg corng Arnmsissiansirg

of the enfty cvsl monvols and pol ces trat the
Troup anties

e Lrceritardnn s

Cederen oo oontif, Ao corcclancs

Wy s e eEto s T prlediynst
tesery of ourna,

AL BENELUSS talte ot ST oL L g
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Independent auditors’ report to the members of Fern Trading Limited

Journals, iarge or unusual transactions, or journals
meenng our defined risk cntena based on our
understanding of the business, tested accountng
estimates for ewdence of management bias,
enguiring ¢of membears of senior management and
those charged with governance regarding their
knowledge of any non-compliance or potenual
non-comphance  with  laws  and  regulations
that could affect the financial statemants, and
nspacting  corraspondence, if any, with  the
relevant licensing or regulatory authorities.

A further description of our responsibilives for the
audit of the financial statements 1s locatad on the

Financial Reporting Council's website at wwwifrc.org.uk/
auditorsresponsibilities Thrs descripuon forms part
of cur auditor’s report

Use of our report

This report 15 rnade solaly to the Cornpany’s
members, as a body. In accordance with Chaptar 3
of Part 16 of the Companes Act 2006 Qur audit

AWk Hds Lesn unideriaben s that vee mMight state 1o

the company's members those matters wa are :

reguirad to state to tham m an auditor’s report and
for no other purpose 1o the fullest extent permitted
by law, we do not accept or assume responsibility to
anyone other than the company and the company's
members a5 a body, for our audit work, for this
report, of for the opinions we have formed.

Rt M%yﬁ

Michael Kidd {Senior statutory auditor

for and on bahalf of Ermst & Young LLF Statutory
Auditor

Belfast

20 Decamber 2023
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JUNE 2023

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

{restated)

2023 2022

[en ) E'OOO UOU

Turnover 1 s00351 711830

fT o e (525 367) (£66,008]

é;;_ss profit B T 273,984 325822

NI rﬂ et - (379 077} (283,126}
Operating profit/(loss) - ~ (205,093) 47696

e LT 4,968 3550

Ve frees STTE e r 1 955 5249

= (1,045) 29,533

e 713 130

s lar o banaes g (49,265) (25270}
Pi-:f:!?l;;ibefore taxatmn o - ]1:8,767) 55,888 -

[ e ones o 17.208 (17B68)

Profit/{toss) for the financial year {131,559) 38.020

Attributable to Fern (132,896) A4 647

Minority interest 1,337 6.622)

- ] ] (131559) 38020

Sl il e la e o o rnariy Al chie TS

el sdl

oty

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

{restated:
2023 2022
e ) I £000
Profit/(loss) for the financialyear T T T s ssey 38020
Other comprehensive income B o
Srer T T is I I 39,59% 71401
P C AT N L ERR N TNIet AT (9.093) 18,562
E)_t_r-rer comprehensuv:;;come for the year o - 36- 506 85963
Total compreher_'lswe income for the year 7 (101 053) 127583
Attributable to
+ Owners of the parent {102,390) 1342 605
« Non-controlling interests 1,337 €622
B o i © (101,053) 127983
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Group balance sheet as at 30 June 2023

restated)
2023 2022
Pt £000 £O00

Fixed assets
NEar g vle o 528,874 557708
lar a1 aecer 2,035,554 1.523430

T BRI 1o 13,742 35452
- T - 2,578,170 2 486,500

Current assets

ke I 263,616 184479
S R RS A N [ S AT A 17 825,068 523876
e alizr rnsre s A

T ob berke anr Pane I 156,919 256415
o S - -1;:245,603 1,064,770 V

e

Creditors: amounts falling due within one year ' 11 {430,891} (258 264)

Net current assets 814,712 806,506
3,392,882 3,293,096

Total assets less current liabilities

Creditors: amounts falling due after more than one year {949,946} 1993,225)
Provisions for liabilities 1 (76,884} {78.851)

Net assets 2,366,052 2,220,920
Capital and reserves

Coallen o b o sl = 175,876 161,662
Share pramm arconnt 608,085 304,882
S P 1,613,899 1.635.569
Ak i e b e ot 91,516 51,517
Fref ang e s o ured {110,530) 9,79
Totat shareholders’ funds B 2,378,846 2225521
et i Al el (12,794) (2,501)
Capital employed o o 2,366,052 2220920

Ncte 26 detads the prior penad ad-ustments

Mese consoadated Inarcal s atemernts oo pages 44 00 95 were apnroved by the Boara o diredtars on

20 Deceinbe 25025 énd are sianed on thar behaf by

PS Latham
Chrcree

Fegieter=d rinmber 12601650
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Company balance sheet as 2t 30 June 2023

2023 2022

_ e £'000 £1000
Fixed assets R -
T 5 2,991,990 2539978

2,991,990 2539978

Current assets

Lobtos 26,543 30,888

asboattack arae o 21 17,478 6422
S as021 46 510

Creditors: amounts falling due within one year (700) (449)

Net current assets 743;?:21 45,861
Total assets less current liabilities 3,0.’;5,511 2.585.839
Net asse:s S o 3,035,311 2 585839
Capital and reserves

Tl tpashiare s patan N 175,876 161,662
Share prenraL o a7 sart 608,085 364.882
AL T S 1,986,457 1986457
ST TS RIS PR IRNTEY 264,893 72838

Total shareholders' funds 3,035,311 2585870

The Company Mas 2lecied 1o ake the caonohion Jnder secuon 408 o e Companies 2006 not 1o

fat he prot for the fmarca pencd dealt wath 0 the maroa:

presect the Compan, proband loss ace

slaterrems of be Conmar, was L1227 1202z L2360 742 000

s Birgaral staternents o pages 4410 92 veere gnorioed by the Boand 2f aireciors on 20 Decombor 2025

anc are <aned on thar behalt by

PS Latham

Thrector

Peaistered vop e oG 10 R
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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 hotders’ interest (restated)
(restated) (restated) funds
(restated)
£'000 £'000 £000 E'000 E£'000 E'000 £'000 E'000
T } ‘ ﬁ‘l ' 48687C 173 118 1447 287 114 979 236049 1884121 370 1887842
RN {4 508 25
i 1 | L 1450 8409 1344
a vt = ! y
145676 173118 1445257 119454, 141 598 1,885465 372 1,889,188
e - - - - 44640 44,642 6.622) 38020
- - 71401 71,401 - 71401
- - - - “H861 18,561 - 18,561
- - - 1401 8561 89,962 - 89,962
- - - 71401 63,203 134,604 16,6221 127.982
- 185312 - (195,312} - -
11.98€ 191,764 - - 203,750 - 203750
161,662 364862 1.625.56% 51917 9791 2223821 2901 2220920
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} 1,337 (109,889)
Changes in market
value of cash flow - - - 39,599 - 39,599 - 39,599
hedges
Foreign exchange
loss on retranslation - - - - {9,093) {9,097} - (9,093)
of subsidiaries
Cther
comprehensive - - - 39,599 (9.093) 30,506 - 30506
income/(expense) for
the year
Total comprehensive
income/(expense) for - - - 39,599 (141,989) {102,390} 1,337 {101,053}

the year
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Called up Share Merger Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest (restated)
(restated)  (restated) funds
(restated)
£'000 E°000 E'000 £'000 £'000 E£'000 £'000 £'000
Non-controlling
interest arising _ - _ - - -
on business {11,230} {11,230)
combination
Utilisation of merger _ _ (21.670) N 21670 - _ _
reserve
Shares issued during 14,214 243,203 - - - 257,417 - 257,417
the year
Balance as at 30 June
2023 175,876 608,085 1,613,899 91,516 (110,530) 2,378,847 {12,794) 2,366,052
Noie 26 gotals the chor penod adiustments
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
E'000 £'000 £'000 £000 £'000
148676 t731R 1791145 35409 2,145,348
- - 236741 236,741
- - 195,212 1195312 -
- 195,312 41429 236,741
L12E6 191764 - - 203,750
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 - - - 192,055 182,055
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
nestated)

Cash flows from operatiﬁg aéti\}ifies
Proofitneserseesb oo egar srnlatslde bt e
Adjustments for:
Jax aropredtalo-s

Pterest o0 bl s s e S

St fp At ar dCTae sl nnan s

Lecce o idepesal ot b s i

e e e flrel Gesel s &l erTs

ATensanch o mpantnent Clnlangits ¢ Fred et
Doprecanic a et g boe tiney aussts

RAIPETIRSC IR ORI FIIS Bictal

o=t =12 el

Fi s omierts o de et and e e b angges
Ft o Fal T SRS f

Ancre e doccas i el e

I reafdec o et cedhte 1

Mor-centenllmn aterests

T = HIT A AN

Net cash generated from operating activities

Tl e

2023

‘ £000

(132,896)

v (17,208)
s (713)
o 49,264
3 1,045
(955)
5 43,991
g 103,754
21,670
3,961
(19,149)
(48,283)
(160,903)
105,863
[k 1,337
8,528

022

£000
44,643

17868
130
25270
(29,532)
i5,249)
45,767
101802
3,040
118.044)
(19,829)
31002
(173.957)
(6,622)
25853

(40,694)

41,6897

Cash flows from investing activities
Fur-tase of sabadiar andecakeo e e o0 mash e i
ale Chonms 3 g ket sy Aty oar e ntan

P base ol tanrpitls esets

Sl ot mtneepble ausers

Frrchose ot anstea noechingr s

Sale ol anhstod e steeenis

als |

Inter2st e

(19,176)
120,521
{490,656)
90
(65,335)
) 88,000
3 713

(52,377)
101,778
(322.446)
{(7.222)

(124.203)
105,000
130

Net cash used in investing activities

(365,843)

(299.340)

Cash flows from financing activities

Tezsdibomarar g

SR LA AN A AR

Net cash generated from financing activities

284,617
(186,453)
(49,264)

3 257,417

201,714
(32.319)
{32.013)

203750

306,317

341,137

Net {decrease)/increase in cash and cash equivalents

Casbiaae otk cooret b the e ey 0 o

Toobar e g n e ot ard ceb eaua et

Cash and cash equivalents at the end of the year

{99,496)
256,415

83,694
172478

724

243

156,919

256,415

MNeole 26 detalls the onor penc d adustmonts
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Statement of accounting policies

Company information

Cera Trachingg o i fthe Comipar, 11 3 peale Zompany = ny snates and noooporatet on ol Mag

dorrcl=d n Bnglata che Lleirss Kingde

Sl VFI'J\SF%EM?‘J nndder COMREN, e 2t

T
BRI R T

IEIRAESETY =5 OF the regictered Cfce 1= Gt oth Floo

Statement of compliance

The Ticoap and nomideal nnaraia stater ents of = racing Lented Pave beer presarsd v omplian.e e votn
thie orited
Hepart ng

-

coountng Standards moading Friancial Repotng Standard 2320 Tne Fmaeaal

-SDlZ|ICH[,)|(—‘ ke Lnited B nodorn and the =epuithc of gelana CERS T ard the

Compane

tn

Basis of preparation of financial statements

Thie inarcal saloments have beer prepared ¢ noa 300G Conoam nasis wnde the b stoncal cost convention, 34

modified by the recgnitir of cortar frarcial assets and Labilites reeasured at far calue, ard naccordarce

veth the Companies At 20006 and appi sble aoccanurg Sandacds in the Lrted Kinadoam The pre ol

accounung peviees chich have been aprled corsstently throngbout the sea are set cut be

Inc conschdated inaroia staterments noade e results of all sursid anes overea by Fern Trading Limded a5

diEnes, wheb are Leten

hatedd i aote 2% ot the gonaal fimancigl state rnents Lsrfor Comparmes ol thees suk:s

have ta<en the exempuon from ar audit for ke e S0 June 2025 pertton by section

norote P9
4098 of O

comparty has grleer a staticor, cuarantee n lins

Comzar es Act G006 In order to gliow these subsidianes 12 take e audit evemiphion, the saren:

CfConpanies Act 2005 ot all the

cutstanchrg net tabilies as at 30 June 2023

Going concern

The Groups amd the Coe wgcher aitn the faltors tkely 1o sffeot ars future

development. petorrance and oo te et ol the Shateqie Report on paces 4 0o 15 The " nandal

aostor of tne Groun its cash postion and borreee ng faciines are desor bed in e finanac 4l

re, 2a Of Dages 31t 36 The prrcipsl rsks CF tne Srous arg set out o pages

The Ditectors perform an armual g ang Jenceas regen st cons ders the Groap's abilit, @ meetire Smancal
; lli

1= AndEl siaterrenls hass

cf tesloe rronthay after tae date that f

ablgators as tiey fall dug for 3 pe
hiesn @ gned

Cuetotbe challergrmg market cord tizns maraacr-ort Fave cerformead a0

“hers are s, roatenal o eeocdainnes trat Could fest st e B o

Sy TonIoir o os

A IR LSS PULN R bes e

SOLG DUSINESS T ops SLTCessiLl L aesnte e Jurrert arerta

et i
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Statement of accounting policies

wod tne Tnanciab rnpact of the urcertzmny on the Group s

I reach g this conclgior ihe Dire o tor, bave 1oy
Lalan, e sheet, ot and 1oss alrd cath oaws with spece consseralion arnen o the talloe g

Arevere aless test was perfornied onthe ase case rorecast 1o accortam e Pat coenanic s weould o sult i nahs
Looihe daoup’s ||-:4|m:\1‘; poction The tect showee o cuen s Unlikizey woonane OF O sianmeant reductior of
f

for aracast a ear front tae date S agmmg these fiiar Sl staten onts whien atilisine the svailactes faohites

resetile of 40K e Groups gble to wustam s Coarrent Coeranonal costs and meet all latil tes vy fal die

e the s

The wrodp has a number of Arancng facubes that contam Covenans resuinng the Groop to martan
soocfind nnancial rat os and comply wark certan ather fmancal covenants Trese finanhc a, covorarts are
tested at least clannually, ang at the date of this recort the Croap s compuance wath al its finanwial
COVTNAnts SUess tests an regsonacl, Dlduall © 5Cenarnns such as a signitcant reduonorin EBITEA of 847
ceer fime have heern scd 10 assess the covenan! requiremeants for the at least tne roxt byelve montne ang ail
covenants have been forecast 1o be met even under fhe stress test sceraric in the go ng concern per od

At 20 June 2UZ5 the Group Pas avallable cash of L157m and meadreon availabie of 2205 nclading a
revalang credt facility of F290 Dont of £2170 5 nus 1o miatuee o 1e5s tian one year, witn the remamder
¢l £941m pavable o rate than one year The Group s racilities resayment dates ard undraven anounts are

seb ot ot 16 Loans ard Sor o

Fey accounting [udgermrt ang esimates have poon made wira consigeration given W e cunent ecanormis
Lbeok Koy estirmates include loan recoveralhity waluanen St work noprogress, -uea-m’mmta':\r.:r'nmg DIV SI0NS,

mipairment of gecdval ang investments byaress combnaticns and hedge accountng Detans are set out
} . g

o pages 50 te 60

Based on the abrve assessment of Curert econom:c condinons and the mipact on e Group’s Fnancial
RS
poit ¢, Lauicty ard francisl covenants the drectors nave concludes thal the Troup and the Compary has

sdcgaate rescurces (o Contnee Ik aperational s xslence 1o the next 12 maonths Thus tney conunue (O adopt

the gong concer basis of acccuning e prepanng tae annual imandias ssatements

Exemptions for qualifying entities under FRS 102

TRS 102 allowe g qgual fyina entty certain disciosure exezm,:-mms nbyect to cortam conditions, ahucin have
been complied with nciuaing notlicanon of and no objecuon to, the use of exermnptions by the Company s

sharcholders
The Compary nas laken advantage of the (cllow rg exemetinns

from orcpanng e staterment of cash flows, onthe Bass tha s a qual fuing entity ard the consolidated

staternert of cant fows ncludes i these anarcial statemeats ncluded the Comean,’s cash flo
frem tie finarcialnstremenrt disclosures, required under FRS 02 paragraphs 11,32 1o 17 485 and paragraphe

17 251012 29, gs the information g arovded in the consaadaten frandial statement discinauras,
A rom disclosns the Corrpary <ey manageiment persorne compensation, a& requived by FRS 102

paragraph
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Basis of consclidation

The consclidstes finarcal statomer s v ude tae resnits of Fera Tradimg Linezz ard all v susadiar,

I IIR VR IA TR AN A toobe came arcount oy dae Al ritrasgroun CLOns mcome ard

S DEises GO gt riatad o ful o Conige et Tne resulls 7 sobesiandn, anae takimgs acgumen v dispe

by

thepenZd ae nolbaesor enc 3G fiom the nocr = stalcment fror the 2fechioe qaro o

o chispaeal

S0 pndetralkgr

Lomtonbuch the roup eercigcs contel heirs the povor o goern the Airaroal ans

CUREG paho e g berefic nom b acts hes oo consobdated a8 SLESICIAN, LRa0ras s

chiferent accoarting po

/

here o Lk oo the Groaop adiustasents are mage o g

subsidar y fina e

al siaternen s o appt, UG ROl 25 s e preRan

3 the comschiaated

financial statoments

Ay sube Glar, undertahings Or gssoc.ales

cld ar acquires dunmg the ear o

scuded up o ar from the

dates of change i comnnal or cnange of wae Neant iInfiLence respen i e,

S Lo has oantter a pul opfe o shares aicld o

2 ooy cortiling rnercst the Groug

o netesd T ogused contimgest defenso consideratior vanilit,

e e

Lfor the conmated aimeurt ikl to be paid (0 the ncr-contolling mlerest on —ses

S

LE S and

thesc ootoes The resinnual amount representing the o feret oo ot v cen 8t Cons:

the noen contrallimg interests sharc of et geacls 12 recognsse as condball TAcveiments in the esumates

llasiity atter imbial ret norn gre recogrined A5 god
E B ]

Foreign currency
i. Functional and presentation currency

The Group foanoal statererts ave presersed 1 pouno Serhrg ara roundes o thaousands

Tas Tompan;'s furs Gonas ard prescntat oo currency s polnd sicrhng ard oanded toothonsands

ii. Transactions and balances

Fore gneiurrer T, Dan=achors 3re trans 3ies nme the tunchiond’ Curens , nsiag the spot excbange rates at the

dates of fre s aclors 2t eachpernod] erd “oreigr Cunterc, mionetar g lems are translatod usirg e clog

tae Nonomonetar, reins oregsed Al mionca oot ans rars s

Prare 3030 andd non MICIETAY, NCr S IMedst e

Nor b ransiane & paEnGT-ens ©

SEL T TS SETOT R

e ard I0msset A

LT oI R P L R R R STl Lol SO

T T S o I
et ERs A

e i

I R I Y TN S et
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Turnover

Tre Grolp operates & nuetber of classes of Dusiness Bevenao s dorved by the follcwn g

« Eergy
Turrcwer froni 0 sz e of elec tucity generaod b, sela farmis wemo gensiating asseis, 1csen e powve plante
andd Biamiass sl langdall ctes s recogr sed anan accounle Fame nothe pencd nowdinch s generaed

Fovenue from leng ey gossrment backed offtake ageements, such as the 2onawarls Ghhgation

Certhcation VRO sonerme are accrucd in the penod mowtncfil elates 1o Turnower bom e sae of

e sy Diomiass ared landfl bagsinesses s recogniss~a L0 phesical dispaten

» Lerang
Turrever represents aitangemert foos and nterest onleoans pewdcd 1o Castorens ret of ary vslie added
13w Loan interest s recogrised or an accrial hasis 1n lne with contractual terms 20 e lan agreement

Arrangernent fees dre spread over the e of the loan to which they relate

- hiore
Turrover s recognised at the fair valae of the consiaeration rer erved for intcmet conn22tivity and related |

services provided i the nonmal course of business, and 16 shaan net of YAT Turceer 1 recogniscs based

cn the date the service s prosded

» Heouse building
Turrover 1 recoanised on legal complzlon of the sale of property, land and cornmerc al spaces Turnover
fromm housing assoiation contracts 15 recogrised by retarorce 1o the valie of work completed as a

crooortton of the walal contract value. Tumicver tar retieerent g 15 recagn sed when tae sigrithoant rnsks
= = P

and rewards of catipishin af retirement properties hpyve pasced o tha tuyer 1o legar corpletond the

amicunt o revenue Can be recogniced reliably, anditis probable that the econamic berefits assoo:

the transaction will How to e cntit,

Employee benefits
The Grewp provdes arange of herefs (@ employees, including anncal borus arrangenients, pad holiday

arrangements and delined cortibuton persion plans

i. Short-term benefits
Short-lerm senefits nclucieg holiday pay and other simular non-maonetary tenef ts, are recoanised as ar

oxpense i the penod inwhich the sevvice 1< received

ii. Defined contribution pension plan
Adehned contrbuton plan o a pensch plan unacr which the Croan pays ixes Ccontnbut ons nto a separate
Once the contrbatens have Been paid the Gronp nas no tarther paymrent obtgations

st

DI GO CrUais

SUNIDLT NS are teconniecd 3s an expense woel ey e dus, Amcante ot paid are cnosy

The
Smistered

irthe ba arce shest Tho assers of the pian are held separarety from the Groupn rdesendently s
fLa-ds
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Share-based payments
Cash sottled st

aar b, atthe baance ah dsle facad o el 1a 1 vauet akng i a

cod Day ents e recsiured at tair valle athe na arce sheet 23te The Lo rel oarn<es

wurtthe cenmiatea rurhe OF

warges i the alue ol ths

writs that ol actualy, cos ard ths cnare ot the vestng e

cabilis, are recogrised in the income stafermen

The Groap has co equnly settled arrangs

Finance costs

Fiaance costs are charged o the puol b ana loss acaouunt ©

e the terrn of the Jebt usimg the effectie nrcresy

coetnod ac that the amaount 2aarged orctart 1ate on the Jarrang amenal 1ss.e COETs gre nutial,
recagaised ag g reducnion in the proceeds £ the assLisled Capita Melomen ana released e e profs and

lr se acoouant ceer thie lorm oF e debt }

Current and deferred tax

Tar s recoqgnised 1N the statement of 1Come and retancn earn: rwgs- except 1Nal 3 Cnange attioutanle 1o an

Aoy Gl

= F1icd CXpOnEe e oUrised Js slier comprehiensive ir S or f g e recogrised direct e

Cout, 1t also recooriced noothor comprebensr 2 income or direcily mcquity respectively

The carert oot Cax Chargs s altulateo o the pasis o tax rates and s Fan naee Deen maacted o

substantr ol oagcted by the balance sheet date um te counties where the Comeary operates ard gerersfes

[ L ey

Defenod palances are rocagased e respect Of 3l ans ng differon e chgraied bl rotreversed by
the Ralance cheet date except thal

o Doorecooniton of dofored fas asoets L Tied 1o the cxtent that it s Srobiatye thar the il Do recovered

arcal of deforred tax o ties <or atber Tuture taxable mams and

agar=ttho

« Aoy deferred fax halaroes are reversed Fand when all conchtiors 2 retar i 3s800 15

~ave been et

Cefencd tax balan es are nos reccarised in resncct of permnanent differences excectin resp ousess

combiat ors e defered tas srized or the differences neteed 0 Ine far values | s acounred

sl e future tas deduct ans aearabile for inem anc the défernnces petveen the far values of Labn e
shiat

quired a0 thie amourt fagh wol be 285 < Deferred lar o deterrmmed LSy tay rates ana lane

oyothe bmance sheet date

= o i tan e

cacclomg che oachase mer

Gl the e

CorT s derg Lo a the aafe Thean

abicleze and 2

PSR Lol S

L
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scheslt recnomsed ropresents the excess of e tan value and drectly attnbutanle costs of the puronase
consderatinr auor the fan values 1o the Groun @ mterest i thie ideritifiable net assets lsbies and conungent

hat-lnes acguired

Cinacgasitor, geodall s skacated to cash goncraling urits TGOS What are expectod o beneft from

shie cotrl natiar

O Pl 15 amorieed Ouver 1ty €« pocten useful life winck e dotemimed Based on the sstnated afospan of the

coured woere the Group s onable 1o mmake 3 rzhable estimate of tasaiul He goodas Dis amortsed

N

as
ave g penod ol eacesdma ten years Goooeel s revieed and assesseo 1o mmpainent pdieators on an

arnual basis and ary mipa-nnert s charged 1o the profit and loss

Tangibte fixed assets

langible fixed assets ae steted al cost less deprecistion Deprodation s grovided at rates calculatad to write
Off the cost

oF hxeq assets, loss ten estrnated residua, valle, ovel fielr expoecteg usefal aves Depreciativn

commences from the dare an asset s iought e servce Land snd aszetsar the ceune of construchion are

nol depreciated Tangible assets are depraciated over thelr estiraated aseful hves, as follows

Lmd a |(J tu| Jm s %0 41 o straght lre

F—ow&r ¢ aUqu %Uaml thr

F.arit an i M hmerv %o 33% s gnt MF

Metwork asse t:

Agsets I T codrse of construction a0 stated at cost These assels are not deprecisted until they are Geatlable

for use,

ere facto s, such as tecmological advarcerrert of “hanges i markel pnce indicate that i2adoal walue o

usclful lfe have changenz the resiooal valae, nselul Lic or deprecat onrate are amiended prospectively o
reflect the ey Croumsiances The assels are rev ewved fur prpanmert if the above factors indicale that e

catrynig arodnt may e ngancd

Gans ard losses on disposals are determ neo compenna the proceeds with the carrvang amaourt and are

reccgrised within proftor less

Intangible assets

Intangible assets are stated at cost fcss accumulated anvortsaton and accumalated imoarment .osses
Arrorisaton s calculated s ng e straight-are retbed, o allocate the depieciable amourt of the assets 1o
their res dual values over iet estunated tseful tves as foilowe

Covelopment nights

(R
_n

ard 3u years
dre e) Tu 1[;‘ ‘,'i. ars

\(,ft‘

Amcrhisation expenses are incladed in adrin straiere cxpenses Develeprment nghts relate wplanming consent
o oplild g solar farm and a v nd farm acquined G acdgansihic

Fhere factars suca as changes o rarket price rdicate that residusl value o usetl e ngee cnanged the

JrCLMmaETanles

residual value, useful Ife or ancrt <atian rate are aisenced srospectely o el ot e e

Tre &us

he rrparad

ereogre redewsn for mnpanert 1F e ateve factors nohicate that the Zarreag o armoant may
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Leases

AU nception te OroLp astesses agigsrTarts that fransrer the ngh oo nss assete ssivent vopaders

coheteor the attargomesrt v or Soaeth er thie

culd be Classfed as e ther o limance easc 2 an operaling lease

e CE e rrargement

te ks A e saras ncdental to aanerehue Are Jasansd g

Ceascs Db asiets 1nat tanster subetaanall, 5

Nrane e wasos Nmaroe leases aie captalived at e commencoment of the lcase ar the tar L ae Ot e ea

{1

el dle

accet and rlepicciated vre the shorter o the Izave tern ard e ost msted usef ife of thie asset A

ganelsed o imiper mart at ea b rCport g asle

ards of oanershny are clatuhed as cperating 1wases a3, ments

Cases that do ot transfer al the neks 3nd

Lrider opeating leasss are chargcd to che profit and wss actourt i a staght-lire basis ceer the poaod 2t

lhe iease

Investments

Tee Campary A0 las mvestmients 1 & subsdiar ; at Cost ers acouridlatec mipa rment losses 1f aningarmont
[2.55 1s subeeguently reversed the carrang arizunt of the ine=sterertie moreased 1 the reviced esumate of it

recoverable avount but only W the extent thatl tne reviscd Car ihg amoat does ot cxceed e caryirg

Mz unt that

Al biae G ear detenmned PAG G ImpsINment i00s Deel 1o COQISEd i arion pooasds foreyenss|

of anmpa rment loss s recogrised mtne pfoh: arel s ourt

Cash

Tasn raludes cashan Para and depeats repa, sbile ondemandg Fo

Cred cashireproserts cach Y cohech the

Droup doss not hasc mmeaiae and 3rect access o frr oy

e resuater,; or legal requiremeaents restnct the

150 of the casl

Stocks

e maler als spare parls aaa Jonsnmacies are awed at the

e st st ana net realsatdle L a e hers

Med

ssar, Aot 0N s Made tor Cheolete o -rmoe g anc defective stock Costis geternired oo s arel-
L Aretoon IO reth

Fuel slocks B ana stter are calued onoar gyerans Cost DETIS Guer Cne o T ao mnrths ang oo s on for

crusalkle hieris reaeveed monttly and anpled to off sitc stock

n

Fuelstoc- of shaye bas been 23

=i 37 the bistoncal 2ost per o of chise, & pecanicn for nnusable oAy,

vafrer e s oot CHFGH

idertifies oroanmd adaal stack bass and srtaened iramhy SR

bassh, a3 0f strac.

o salund at tne e e

SprTiET

e ] pe et e
e dlroct g

PO e e

CE b g

st 3389




[

4 | FINANCIAL STATCMENTS 30 JUNE 2023

Statement of accounting policies

Accrued income

Accrued vomres e logns s calddlated A the e of micrest et out i the oan contracts Dnsrgy ncome s

acoried over the penad e ek it has been genet ated

Deferred income

Cetened income s recogises 10 accordan. e oath the teams set o e the comnact Dorcred noome s

reieased o the orchn ano loss account mthe peaod osbich b relates

Financial instruments

The Growss hizs chosen o soopl Secnens 11 ana 12 o TRE 107 i respect OF finandial mstturients,

Financial assets

Basic financial sssets, no ud rguade ana ather recervables and Cash and Lank halances are iqtia by recognisec

st transaction prce, uness the arangomont constirutes a fmanong transaction, where tae transaclhon s

measuten at the present valte of te future recoipls discounted at a rmarket rale O iNerest Such assets are
subseauently carmed at anrorised cosl using the effect ve merest method

Avthe enc of each epdalr g penoo InEanca, 4ssels measures at anorisens Cost ae assessed for (_;l_:-]& My
evigen e of rrparment, If an assel $ mpaned the |rr|p urinert loss s the d Perence betweer the carryg
armcurl and the present value of the estimated cash flows docoumted at the asset < onginal effeclive interest

rate The rnpa rment (oss is recogised in proﬁt or loss

Other Inancia. ssswets, ncluding investrents in egulty rstroments which are niot subs dianes assooiates o
ot venitras, are ially rmeasdarea o far value, waich s normally the trarsaction price Such assetls arc
subseque ly carted at fan value and the changes norar va ue are recearised in profit or loss eacept thas
mvectimerts in eguity instrurments that are not puocly traded ano whose far values cannol e measurcd

reliably are mezsiured at cost [eas impairment

Mnancia, assets are derecoarised when 1a) the contractual nghts 1o iha cash fows from the asset expire o
aesetled, orib subastantially all the nsks and rewards of the owrership of the aswet arc Iransferred 1o another

narty o o contral of the assethas been transfornred to ancther party who nas the practlca\ atxlity o un lateally
el the asset to an unreaten thnd parly without nipos ng add.ional restrict ons

Financial liabilities
Bacic financal datul ties, including lrade and other pavables banx loans, loans from feilow Croan compamies
and preforence shares, ae mually recogriced at rassachion price urlews the anaraement consttutes a

frrancing trarsachior where the debt inctrerent 15 measures 2t the presert valug Of the future recepts

disc cunted al a ma et rate of niterest
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el InsiLments are subscopoemily Catied o armortses Csl asntg the efeotve mteret tate noethag Fees

paid Cre e estanlshiment Of loar “adiliies are e cagimss J as ransa ton u 0 ois of g can e Ums calert 1nat 1

Uit fe dra-
S0t il b e

Govern the e s capreliced a9 a pre payient ror hgaioity seroces ard amaertised oo tne pencd of the faoility

IS s tnat sone o ali ot the tacilny val be draem con e Case the s deferre

A0SO e Fon bt cetn) Taere s o e e e thial 1ns D1 s thar «Crme o

wecht relates

Traxe payatles are onliaations U2 pay tor gocds or sery oge o been acguirsd in tre croinary colnse Of
. p | y

Oar

Abess (1o supphers Aol s paydbbe are Classitos tuatltes f par ment s due s i e

crless it not ke, are presonicd as aua-carrent lalbinhes Trade pa, aolcs are recogrised inibaly at transacion

erice and subscguertly meastred at amc s AN the effectve rierest rasth ud

Mirancal hablies ae sorecognised o ab hry o ealngusn thist s wehien the contractaal obil aation

s rhechargen Carceled o expres
Provisions

Provicons are made whore ar eeent has taken place gt gives the Group a legal or corsucti.e dbigaticn

f

thiat r\rquL‘ v requires settlement by a rarsier of coconorm < berert and aelable st mate Jan be made ©

the simount of the cllgation

Frovsians are chiarged as an excense W lhe proht and (035 account 0 the gear that the Graop booomes aware

of the ablganor ana are rmeasured ot The slrrale al the Balance sheet date oF tae experd tire reaured

aaton taknngiric a “tses and yncertamues

dging

The Jrear aophes Nendc 3cooanting fu

ot e of

are hed 10 raanage the irtarest rate e-posures and are doesianated s cash

woenterea nto womanages the cast f

Qs Irterest rate sean:

nothe fan waucc of dorcatree

vonedaes of floaning rate barovangs Chang

decanated as cash flow

and which are effedies, oo rccoansed drectly nosgaty Ay mefleciveness nothe nedgirg

relatiorsb therng the crocss of tne cumular ve Cha

“qean far calie of the hieog ng mstrumart airce inceation

ofthe nedge e e curmdlative Change nore far waud of the nedged item s nce incepbon L5 e Aodgel g

iccogrised i the profnt ana

i crher cornrierer s e oo esrelassified re the protrard o roaccerdanie

we of shie hedoed e Heoge acccantng iz decoatmued cher the rodgimg et anent

reets e Pedarog ens chie forecast tracsacicr s Ao onger okl prosahe tne

LoMen T e sered D s e the aedgimg st amient i ter e aTed

roemar, Tharss Lol nLoie SR R T

RSt L I B ot o b Tl P | B

Non-controtling interests

I

crp coesrndliea avtere g e DEL AT e LD T T sh are B e qrgLres
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Key accounting judgements and estimates

The prepatation of frarcoal statemesnts e compliance st FRS 202 rcguires the use b aenar crncal
acCOUNNNG Cotmates o alse 1equres managomert o exercise udygsiment o appeang e Conapdiiy’s

accountng golicies Formates ard judgoments are (,n>f1t\|‘|t,,\ﬂ\l;,» evaigated ard are based on stoncasl

crperence snd otber tactors ding expedc tations of future crente that sre bclicood to e re
the circumistanes Tae bey estimates aad ucgermarts 17 prepanng these fimanaa stateiments are

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

_oans and adeances o custamers, including assouiated aoorued noome balances, arereviewed formoanr wert

ana ancua, fass incorsaenng be need for @ provision, managetmen: deter e ther best estumate of the

expecten futiae canh fonys N a case By Case as s AL D18 2slimae relos O 3 Ccorain nunizer of assuriphion
3 r

about futire ovents which may d-ffer from aciusl oulcormes ncluding the borrcwsr § abl Ty to repay rterest

ard captal due nfuture nencds, thee gives rse o JJH(]G('HG?"IT as oowhether tnere s a shortlal: nelwoen the

catrying vawe and the fair value o the oehtor bala

Management nate that prowsions agamnst 0ans and sdvances s a cnbcal astrate 20a have thaerelors

petforrrad senatraty aralysis o0 the provision The resulls GF the senstivity aralysis conclude that s chanae

of +/- one ger contin e amcunt prosded aganst the estumated balance at ralowaud Fave rcsuited i £2 6m

esn/rore expencitore borag charoed o the come staiemont dunng the penod See rote 15 for the carry a

arnount of the debtors and provisions at 30 June 2027,

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

Fropetty developiment WIS s reviewcd forimpairment on a penedic base, In considerng the aced o a
provis o, management determire ther pest othireate of the recoverable valie |Jwar‘.a;;emer"‘f endade an
capor external valuer to orade koy assumpt ons about future evernts sehich may difter iiom actual cucomes
Nclading property saluauons, rate of sales and develonment costs

These estimates gve ree to idgorment as to whether faere 15 o sherttall betveeen e Carry ng «alue and the
fair vaiue of the balance ae at the 20 June J0235 Poastyoar end management have rev.ewwes the gssurnphions

1w have eheerved no changes i perfcrmanos

used 1o detcim re the value of propsrty dovelopme
that would mpact the valualion as at the 30 Juqe 2025 Soc note 12 for the carry ng amodnt o the property
i

develapmort W

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

The Group owns one ensrgy deneratind sunsiaary in Australia winch has eatered mite purchase prce
agreements (PRAS) m 2012 and 2021 The FPAS include 2 contract for differences "CID° whercky the
a fived seling price

sulsidianes nayirec enen antaurts from the castoreer based an tho difterences B
and the actaal prce for lectnaty sold o tng Ausnalian energy marke?r The directors believe te contratt s
autside the ccope Of FRS 102 nection 12 a5 10 15 “or the sale of a nen frmancal torm ard e S50 e tynicsl ror
suoh anange rerts T horetore s being accounted fooundar FRS 102 seclion 25 a0 a revenue contract wth
var able cors coratior, rathern thar ievalumg the ontire contract (o fan walue

iv. Business combinations (estimate}

Trz cost of 2 business cormbmaticon s the far yelue of tne coradorat on given, albties ncarred slus the

costs diectly attnoutabls to the busimess combmation Far value of these combimations w a key estimate and

Hale are previd=d o pages 54 e BE
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v. Decommissioning provision (estimate)

Tl mron a0 FOr Ser QMIMmISsInning Coss 15 meisared a ='r'{:r‘ag6\f'er‘nl'5 Besl ect neate of ihe prosent vilue of

frie e=poaciiure regu red to settle the future Shiligator tooretenr Laadd o wbich there are operat enalw ird and

S al Tars feois ongral cordhiuen The the provisions s aoerines 1 a St Cant degree by the

Crnimiatic dture dhernar theg or d restorst o cos Tas tae urring of ssmantlement

Wind Farms (estimate):

cmient rote gt aeco oy

manac CAVISIns 15 oa cntcal estraate ana have thecefere pertarmen

senic b Uy andlysis Tne results of the s

Soanat,sis corchuane that @ change of 1 cne per cet o the

A scount rats would ngve resulied in 2 2o niciestesdectease mthe crovior See rote 3 for the g

rocegmacdd at 30 June 2023 Mansgerian chlise exterral 2apertise 1o prowde an cstated cost oo disansle

ard nave wsed g dacaonnt ate of 45% e oehec the time 1 vs ue of noorey and the nisks speciiic to the

chugaton

UK Solar {estimate).

PAananeniert note that

HTIISE QPG GHOVISIOES o d Clicd, eatitrate and nave therafoe pDrH Trriedd

The results of the sensitiaty aralysis conclude thai a chaange of +/4 one per certmn the

sl hove tesalten in £5 Cromcreasesdecreass i the Stovigier See note 18 for the prow < or

recoaricec at 30 . June 2022 Manacemenrt utlce external erpertse to Urovide an ceiimsted Cost Lo dismantle

20 aee wsed a Jiscount rate of Soctlect the e i va.ue of maoney ard the rsks specific to the

shegation

French Solar (judgment):

errent helieve that given the natiae of these part Cular assets, the lesso

rimiay wesh i either take titie

th asecis for etner
th =t an okl

ntnues Jss ot realise valae througn sehng the asscts and as such do nci belieee

chlgaticn Manzgemert sl contnug to maonror the

situatior At each balance sheet oate

vi. Impairment of goodwill and investments (estimate}

ke value of goodwil he o

e the Grods ardiinvestmerts in subsidhary underlasings hew By [SIRIsEISTTS

tevieyoed annually tor imosiment he recseerabnlit s of these g arces o uorsidered otk reference (o the

prescnt Lslue of the estirrared future cashoclews These ca culat ors uss Zash oy project.ons whios extend

foreeandd Turecast basines ;.-er"ct-rr'r‘at‘-i'% Forether vt assurnations surrcunzirg the expactea o of e assel,

exaerrally progcarca rorecasts ard waluator: ard any adjastmons reguired oo the discount rate 1L take

aCcou of busrmess ek The cotinaten presert vaiue of “hece fluture casn ?

'S LS ACrnabee 0 the oo

rate and groosth rate used o the cacu ate shuck recpire maragermsnts oudgerient Tosting of the

SUTOY ZLrrd the soar sb o has necleen several soenanLs e g rcdel 20

Sarrra L3l vas poor pe

Prhue test i ded the racolb ey papaire et 0oy nilsid

eIt TNl rana)emert b

et qnpent s slle of a0

Cont note that moa

AR

PIZIE ST T T Tz

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

o

Analysis of turnover by category

2023
£'000
48,613
393,562
212,158
54,849
e nnldin 74,932
16237

Lenamg e lunes
Erer e
Lner gy

heeralior LS I R T I A ) St eaann

Cnerataors baeoeass aoed o

Fealth e

vip ey

2022
£000
42404
365,958
223526
45978
25,034
8,930

R -800,351 711830
Feoincdsdar e oo drena s e theame mperstone o 2w Loy Z2ile c 10 rebrelal g v Ing cane e rersenl allasge Hoits
and ton e 202 LA L e R N R R
Analysis of turnover by geography
2023 2022
£'000 E'C00

L il d ¥imgadorn

SurGDe

800,351

603,911
84433
23486

711‘85-

Other income

2023
_ £'000

e b T MRS T i 1 as

2022
£000

T T e

4,968

PIopatsatead dal nass and Pisliiers o0 o ey

3,550
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Notes to the financial statements for the year ended 30 June 2023
P

Thus < stated arter charmndg: g
2023 2022
) o _ B ‘ £'000 ~ Fooo
[ anstrr €0 i Mgt L aseslo o2 & 936 79132
Pipas s lesnsn S bt s o ile B 103,754 131802
B 21,670 -

53 45

fransal sEyr o i

B A T e ST N DTSR T N0 S AP LEN Sl D=V RN | A RC LY 1,129 819
Sodtcrs e i ror At aeraces 564 246
FC e T T S P T T T SR VTR R T OE LR N SR 507 482
TAffeen e e ek s 650 7772
JpersTng lease ontals 12,677 12783

2023 2022
N £'000 £000
10,168 7041
AN ST S R o 3,304 5233

108,029 45,706

[he Group orovides a defined contnizul omsoncmes fories employees in tne UK T he armanmnt recognised a5

an expense ‘o tho oobnsd cartibuton scheme 5 shown ntive ahle abowe

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

2023 2022
Number N umber

1067 1037
851 621

RS AN L LT SRR ARTIL LU 0 L de Aemak A% 6 EP e weeos o el s 03 ARLEEE LE T T 4 e 24 oo m Py

Il

CE i orpAT, nEd e athe e oy ss Crbertbae Lirs o g tee penmd e S0 une ZOXTeT22
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Notes to the financial statements for the year ended 30 June 2023
- T
2023 2020

7 £000 ED0OG
Frrms arret o 293 176

Durmey the L eat 1o peracan coatnbut ons e made norospoct of the directors 2027 norel

Tlre Group has no otaer key neanagemont 12027 nonel

& - } ST Lt ot e

A onumbor of sunsichanes of the Groap operate a cashsettled LHIP o qualifyma emiplovess, whereby

employees revider sevices in excnange tor cash, the amouant of which is determined by reference o the
vatuation of the underlyimg suhsidiary The far value of the hab ity for the awvards made s measured art each
reporting date and at the scttlement date The fan value s recogmised over the vestig penod The amount of
exptse ecogrised takes inte eooount the bost avalzble estimate of the rumber of mts expecten 1o vesd

under the service and portormuance cordtons underbying each avward granted.

Cash-settled share-based payment transactions with employees

2023 2022
Number of Number of
awards awards

."-'::-p-':-r'u-|rl-rw:“m":r-i-t:-P;’m"q Falanie 3,678,314 o 1,914‘,-751
TAC ATy g e pear {122,417) 1763563

Closing outstanding balance 3,557,897 3678314

The total charge “or the year was £3961,0000 72022 241250000 and at the 30 Jung 20735 there weas g Lability
g ) ;

of £5.464 0CC incuded withir creditars Jrester thar ore yveas (2022 £2.40/000
6 g

Interest recefvable and similar income 2023 2027
N - £'000 £000

tersat o banl boane s 713 130

Interest payable and similar expenses 2023 2022

(restated)
. S - £'000 £000
I 2,943 2,598
0 (1.23%)

49,265 26,2/0
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Notes to the financial statements for the year ended 30 June 2023
5
a} Analysis of charge in year

{restated)

2023 2027

. E'000 £000

cur‘;emtax - o N e s e v e s e a L e
heennarat pitas ol ge e resS e ror b e (99) (297
S LI e s L e Do 623 4,770
2,089 5641
vt € LT 0L Lo st gtod € oo, 2,613 10,114

bl A s Lt

Deferred tax:

TNl S AN T e T s e e {25,748) 6,227
ST o T e e of e i s 7,285 (2741
L Al B s R I TORE S e B B 1 {1,358) 5,768

[l deferno g tax {19,821) £/54

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

b) Factors affecting tax charge for the year
I e tax assossod forthe yean s e 12022 hohisr thal the stardard rate of corporatan ta. 0 e UK of #0%

12022 19N The diffcrenies are eaplanred Delow

[restated)
2023 2027

£000 £'000

B i e e a e B Lo e e G e e e e awe S e G e R &R AT TR YT AL A S SO e

Proﬁtl(lossi before tax {148,767) 55888
e (30,497)

Frosre s bofone mow vy pi e

10619

B SN - TR - T R T P R

L S AU TR I I 1 I R L T 12,874 11723
S T (5,407) i868)
L B P L R (892) 18,1021
AT S PR T R R SO O 7,896 154F)
{1.182) 5041
{17,208) 17,888
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Notes to the financial statements for the year ended 30 June 2023
8 e

Software Goodwill Development Total
{restated) rights
Group £000 £'000 £000 £'000
cost . . v Py .
Sy A 3,089 743,456 15,314 761,859
Acnarod brone g onepreas 6612 6,565 - 11,810
O AT N0t 2o
S0t - 2.047 14105 - 17,519
- {3.439) (10.216) (13.655)

antrar slaus - _ - _

At 20 June 2023 11,748 760,687 5,098 777,533

AT oty 0P 119 202,475 1,557 204,151
03 aposals {22} - 1442) (1464}
) arislal B 1,981 - 1.981
brpan g - 936 - G36
Craatge (o e pes 1,657 41,263 135 43,055
At 30 June 2023 1,754 246,655 250 248,659
Net book value S

At 30 June 2023 9,994 514,032 4,848 528,874
a2 Jure U ‘ 2,970 540,981 13,757 557708
The gain on translation of foren currency denarmimated goodwill 1s recognices i other comprehonsive

income Arvattizatuon of qoodwill § charges 1o adminisiration costs
Cetals o the subadares aoguined during the year ended 40 June 2023 can ke found in rote 27

Duriirg the year the Group disposed of 3 sowr faim in Australia Develoniment nghits selating Lo this sale were
- ¥ i f H

F10 2m vath accumulated ammortisation of L1 4
mpairmert of £O0%m has been recognised or goocdwil 12022 [79m)

NG assets have been pledoed as secunty for lisbilities at vear end 2022 none)

The Company nad o rtanagiile assets at 30 June 202412022 neney
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Notes to the financial statements for the year ended 30 June 2023

g o

Land and Power Plant and Network Assets under

buildings stations machinery assets construction
Group ) ) £000 ) Efoop E'D0O £'000
Cost

Sl 10,533 218071 1.74551] 118,686 3070

IR 8458 1,783 48 38K 1380061 352,053
— D t _ ~ 465 _ _
r S [
e e - (3,294; -
Nk - 133 (25357 <0331 175,296

[

- - 12432 366) 11,749 103

Total

] £000
2,504,371
548,743

468

(3.294)
192,189)
(245,218)

At 30 June 2023 18,991 320,987 1,508,751 275,329 588,824 2,712,882

Accumulated depreciation

Wl 1l 4583 107,189 4947412 4417
R 1883 15,604 72230 14137 -
il - 18 {(15950) - -
125,827) (15,750) 447 -

R R NP TR - - (1,325} - -
At 30 June 2023 7 1669 122,811 533,847 19,001 -
Net book value

At 30 June 2023 17,322 198,176 974,904 256,328 588,824

oL Ir I 5940 211887 1251169 114,269 21047

Irclades sothe g tangiele sssets gre caprabscd hrance costs directly altabutaboe to thngmg tho a

Fictdd anger financd leases nolude=d 17 plant mach nery

1€ et a0 a0 amaunt of assets

monet ook astets s G prove on ol 22 0T 000 12072

610,941
103,754
115832}
(41,130}
21020
(1.325)
67_'7,_.’-28

2,035,554
1893430

SSET N LSS

Sxtures ano nturgs

ELZ AL fo
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Notes to the financial statements for the year ended 30 June 2023

10

Unlisted
investments Total

Group _ _ £'000 £000
‘Ct;st”an;l nét book valu\e - - ‘ | . N T
YN 35,452 35452
sridton - 66,290 66,290
Dot t (88,000) (88,000)

At 30 June 2023 - ' . 13,742 13,742

WA S e R ) ' 35452 35452

Subsidiary
undertakings Total
Company £000 £'000

BTV Rt e S L e NS LI kg eas I s e s mowe Lt 4 s e e tme e 2 L TERA Rttt O m T ORI T R STES | R o

Cost
AU S0 June S s 2,535,578 2539978
Sefhitie 452,017 452012

Caspezale - -

2,991,950 2,991,990

At30 June 2023

Accumulated impairments
O e 2020
Fecepoal v panr e - -

learrmne At - -

At 30 June 2023 - -

Net book value
At 30 June 2023 2,991,990 2,991,990
AL RS e 200 2559978 2,539,978

Detals of related undertaiangs are showr in note 25

Untsted insesimonts comprse the Groups halding of the members’ captal of Terido LLF a erding Business,
and s shareholding o Bracken Trading Limited Fern oo {ouaded Tendo LLF i October 2012 wath the
ilenticn of conducting o progportion of ts futre trade throwgh e garierstn Addibons and disposals of
unbisted meestrmente 1 cate oonvestents and divestmeants i Tendo s LR o ine weith Term's casn require nents
and o atibse surlus funds Fere bas a small sharehnlding 17 Srackor Tradimg Lim ted fromi tire ta ime Tera's
rvestment 1 Pracke Traciag Limited at 30 Jome 2023 was Chal 130 June 2022 £qill The directers do net

cotsider Tenda LL= or Zracken Trading Lried o oe subadiary andedta-angs of Temn Trading [ miteo
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Notes to the financial statements for the year ended 30 June 2023

i1

Casthonclades cashon rard and cepocts resa; akblo on demana

Restmicted carbepreienis cash for ook trg Je Aoes MOt Pave a e ate anc and L ave e O o b ek

s

gal resirerents restneg: the Lse of the Casn

Group
2023 2002
£000 E'000

Ak At raAnk s AN k104'744 195,825"
Bt legooash 52,175 60,552 ]

Cashatbankandinhand 156,919 256415

FRestnoted cash m oomor sea of Bhul Pedhimbesorcn and 257 18 2730 of cash he o i subad anes woth B annaat

distt bution oS

The Company had & cash baiance of ¢ 1748 D00 a5 at 30 Zure 2003 none of wenich was restacted (20022

6,477,000
iz

Group
2023 2027
o ) - €000 _£000
e e e e
P 27,132 26,023
RE ) 234,506 156,918
a ' 263,616 184479

SN0 LAY L1241 5 e

The amount of stocks recoqnised as ar expense durmg the vear we

Inc uded i the ‘Ll spare parte and consumranies ook Lalus 5 prossicn of E278 Eor Lnasal e fuel

St 202 PRS00 Incading nopropert, docelnrmert IR a pre e on ol B DC

fost rarrarty ang abe oot e snrns

Eona cnevtich ez vames W eroe, hiay Leen
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Notes to the financial statements for the year ended 30 June 2023

i3t

Al;lounts falling due after on-e year
Leaatre i acdoir coes o st a1
Fre g it

Amounts falling due within one year
Pt DIt adeat e s oo ant anes

Toadde dot o

AL

Vot et

Prarieatis Do il st nnents e 21
Frepasnrenis ard a crued i e

Sesely he d borres oo

e by orelatedd port o irate 290

Group

2023

141,927
18,714

297,609
26,075
21,338

3475

108,164

189,146
18,620

£000

2022
(restated)

223,239
42,050
20,197
55,126
145602

825,068

623876

Company

2023

£000

o e e ey < s Em— =

14
21,227
494
4,624

184

26,543

39,888

Loans ard advances o customers are stated net of provisions of £34.942 000 (2002 £15 840001
Frepay ments and accruea ncome are stated net of provisions of £ 20427000 (2022 £7739.000

Assets held for resale areinrclation to One Healthoare whcre tarainle fixed assets have bheen eclassifioe 1O
current aseets as at 30 June 2073

Mo interest 5 olarged o amcounts owed Dy group undertalargs, as the outstanding balan: es ae UnseQues

at>cd repayahle on aemand (2022 none)

Nole 25 detans the orior penoa adjustmeants
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14

Group

2023

£000
‘E\am: .T. A;u-w,: . frat: lrl' s 1 T ”.“;17-,1:2,
lradspmd s 50,183
SO T D T A L L -
Sather Cre e 52,303
S e Dease e e e 29,844
Gds At vohored e 81,419

2027
restaton)

tf\OU o

58,004
10,275
24,367

2428
75465

Company

2023 2022
£'000 000

1 6

699 373

430,891

258,264

700 449

15 o0 R N R

Amcunts falling due between one and flve years

o s SRR AR

Fam I-‘LL.\_,JM E '1r3 Pote L

B S et e e

ST ke e A

cotbeer e it

e R T BAASARI RS e

Group
2023 2022
£000 £1000

700,520 383070
2,052 5899
2,274 6.264

704,846 535233

Amounts falling due after more than fwe years

B e

Group
2023 2022
£000 £'000

240,522 573426
4,578 24,676

T Lo o AT W a0 s i 1 AV Y ¢ AR et 1k . AR A SR SIS L T
Earve bocmd a3r st al neve Ly

hEr - iwotte Ay

! = (1] LA Sl S BT B )

245,100 598092

949,946 993325

Tre T omicar, At nT CrenrTrs SHe n Gresier than e en”

SO anie Ces v e and pa el arg o Den pec ) e rierest peanio @

acenaabls o doerard
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Notes to the financial statements for the year ended 30 June 2023

i6 . I

Group
i e et
NN S SR I IR RIS | BTG I U [

[ e chist e R are

2023 2022
£'000 F000

T 217,042 87732
700,520 383,070
240,522 573416
1.158,184 1044218

The Compare aad no bark loans at 30 Jure 2027

The bank [oars are secdred sgainst assote of the Group »aith ead loan a5

cy e subsidiary show

e oy

2023 2022
) Interest rate £ 000 E OOO
wee bne gy nvited 6 month SON\A plus 160/ 411 016 429 138
Tedar Tney, cesd Infrasmine ture Jnnies SONIA plus 2 OO/“ ,+ 07% 125,000 -
non-utilisation fee
L 3 month EURIBCR plus
e Fned, A lintod 1 20% Fixed rate 1.70% 26,609 20946
siter Ernergy BT rar e Ras 1.2% + 6 month EURIBOR 55,553 56,079
SO 2rET) ey, te & montn SONIA plus 1 50% 281,938 284 348
Carlinegten Dol Scar Tare Fry et d 6.49% lswap rate C:f 4'59/0."- - 114,026
19% margin)
il b e Laeroy U L 6 month SONIA plus 2 5% 72,717 85718
T e Tl 17% + BBSY 156,563 31614
o o B
Tl ormes i 5% + SONIA + .2'3/‘: nan 18,749 12,306
utilisation fee
P o oo Heo i it 3% + SONIA J,r,l 2% non- 10,000 -
- utilisation fee
Foadiee Sl MG A eI Sl b F\xed rate 2 5% 39 43
1,158,184 1044 218
SONIA eplaceg (BOR as the effectve interkbank lending rate system trom 1 January 2022 The rate change
rosulted in no commercal mpact o the business
Finance leases
The foiure nimrum Fhance leave payimenrts are as follows
2023 2022
7 7 ‘ ) £'000 £000
Ty e
Sottater thar Sr e L oar 1,195 2428
i GO e A T o h e T s 6,594 5899
drer e e 79,141 76461
Tl qr oy plwrer s 86,930 84,788
e il e O e (50,457) (51.785)
Carrying amount of the liability 36,473 32003

[he finance: loases Srecanly reate 0 o lea uldirg -
renital renewed e cuhen Clavses Konts payable nieragae ©

secited aga bt tae leased assels

The Cormpany had ro finarce leases at o0 June 20077

acab nflaton Frosnce 1o

and neslhcsrie equipmernt  [here are ne centmgert

JSCSoarc
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17 -

Decommissioning
provision Deferred tax Total
Group £'000 E£'000 £000

. . . P e

N T DR O PO PRt 41,023 37,828 78,851
DUt TR At 319 {27.106) (26,781

Sl e D, b b e et o - 21,363 21365
P et | s i 0 e g (4812} - 14,612;
Sl e e T D e R T A - 7358 7558

LHcan dir s 730 - /50 :
Tration e aen (19} - {19

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

Thc decomrussiconrg provsien s ned e cose tuture chligations fe retm land crwhich there are gperational i

=4
vand bromass ard so s tarms, oo Crigingl cond o The amcunte sre not expested o be utlead 1o in

excesy of 25 vears

Thie Comaoan, nad vo provimions ar 20 dune 2023

8 . B R I A

Tae Crous and Contpan, Base the folovarg chare capita:

Group 2023 2022

Allotted, Vcal_led-up and fully paid E£'000 L'oo0

C o iEer et e wn eEE s TR Aamemalada 00 W W L B © vr o ik aeass seke et e 4% 2 S o 7 o el

Sl 175.876 161662

Company 2023 2022
Allotted, called-up and fully paid £'000 £000

T ST TS+ i P S . e B e AL T Lt A L B o A o 3 T A e

"
1T T L 1.0,
s o e

175,876 161662

v crdimar. cbares of 0

T e sbares wczued il
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toshiare capital ansng Both Betcre and after tac restiucture ars repotterd a3 maovenrerts m e Seaap shae

Capital

agaregate nominal vae of B14

atien of 2200417600

L Z0e 2 LIS T

SITECTIVING e TO D e e ol

rili ot s o

noordingry

weat paid (G the snares, g nse too4 prentium of Zon 12022 Enill

There 1s a ggle class of widimary <hares There are ne restnclicns on tie distibution of doddenss and the
repayrnont of capral.

Cash flow hedge reserve

The cash flow hedge reserve s used to record transaclions ansirg frer the Groap s cash flow

hedg ng ananaements

Merger reserve
The merger reser e anses frovn tne d forence betwesrn te (o value of the shares issacs and the bock valles

of e sunsizaries asgulred

| e
NS

Group

Note 2023 2022
£'000 £000

e e . . G G Y L e

{2,901) 2,721

Sole ot anbandany and=tlak ras s ae g al an 57 {11,234) B

of nen=ceidling rree et

ot comorehiers ue Foes aft Butal e e

1,337 (6.622)

(12,795} (2,201
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20 .

Asal SJure SUZS NGe were e CLPLNgendies actoss e Do o Jompan.

217
LIy @i 12 O 1manal asscls 3 abil s

Group Company

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

LT I e et o e e sl e Loe e - b OB L 8 P R S T L A A BT, Fomapine s

Carrying amount of financial assets
2t st ol e al er e S0y £ 508,042 423150 509 4.235
Pt ated al tar e i et en Scanpeebet e oo e 105,691 54409 - -

Carrying amount of financial liabilities
Rioabli e d 37 wrre 10 o 1,265,555 1126163 1 76

MNote 26 details the prer penod acjustrents
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Derivative financial instruments
The Grouns nancial sk matiacetnent scoke o minnrice the expusure 1 marset sk cred trsk oty srd

cashi o

Ms< Ghvy energy raket sk

a) Market risk
Energy market risk

The engrgy seaior 15 expetierang sgrmicant furbitdence qea b goa sk that rmecast levels cfimcone ars

nat ackneved due o changss prehialesale eneng, pors ©F-3sc contracts o govetrnent subs des Changes

I Governiment pol e o regu aton rretvert o may resdlb mesuced meoomsg shears ot the groag dus

to adanional levies

Currency risk
The Group presents its consolidated nancial staterernis in slethng and conducts busimess 1 a nunmisern Of
ataer currengies prrc pally Cure and Australiar collsr Conseauentiv, the Group s cxposed to foreiga

znge ek due 1o exchange tate mavemerts which affect thie rcup's Uarsachonal expenses and the

e:
tranclation of earrmg and nel asiats of ts ron-sterlng cocrations

Transactional exposures

Trancactional exposties adse nom administrative ard oo expetse N currendies Ciher than e Greups
presentational canenc. Sterlingl The Group eoters in o forears 1omign exciange conasi and foregn

ables ard recopls, The

prchange swaps to mitgate ihe exchange rate nsk o contam foreign currency
forward curtency 2onuacts and swaps are messured at far value wihuchi s deermimed wamg valugtion

lc mputs The key npuls vsea 0 ovaldrg tie devat ves are the foreand

L= P

tec hnigues that utnv_'r., ois kS
erchange rales for GBRF AUD and GBP EJIR O 30 Jure 2023 e far valuc of the toreign canency contracts

"y

an aeset of Fol 2022 Endiand 2 habaity of £anl 12022 [

5

Transiatlonal exposures

seb trarslat onal exposares anse or conschiganor o the retrans'ation of tne halancc shaet of ron-

anco sl

serling coerations inito stetling the Croup's presentatcral cunency The lovel of exposure & reviewsed by
raanagernart and the potential fove an exchange movernenl & vt an acceplab.e leoel of nskoand therefore
tepically. the Group s pobcy oot to actively hedae these exposures

Interest rate risk
lhe Group bas exposarg (o flactuations mirterest 7ales onois sertosngs Where 1he Group 2nters into
borrawng atrangemants with flostng rate irterest, & swap arrarcemaent s ertered nto 1o 9x & porhion of the

-

Aterest i order 1o M gate aga nst an increase 1M rtarest rale: The portion of mterest 1y be fxedis assessed

ar e case by case casis Maragement can elect whelher o hedge accourt tor these arrangements on ar
indiadua, tranzachicn Bzs s and have elecied o apply hecye acconntng foninterest rate Swaps Tae saaps are
basod on a pring pal amcunt af e lean faclny ang matdre on the same date On 500 June 2023 the

autsianding nterest rale swaps Pave & matur tyin oxcess of fve years and the far waluc is nan asset poation

WA IR latahty of 254,409 000

Price risk
The Groue s 2 shiovt o mediam-term lerder (o the recidenta, property rmaitket "¢ the Sxtent that there o
detenceation in the icve of house pnices thal affects the [‘Jrf.:-;:%ltw, frat the Group's logrs are cecured agamnst,

shere s ansk that the Croup ny notrecoup te full esposnrs Thiciz mngated by the shict tnr naiue of the

oars ard the conseryatie lovel Of lcan te salue that the Groao ie prepared to Ier’rfi 3
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b) Credit risk

Custemier s rechl nsk s mutgated trengn the droap s crodt contiel poiaes v Ric dre i Llade to erse that
T TUNIO O bl A gpnrupnate Ced Ui, g ge cnomitaed i s oagoay Pasis

¢) Liquidity risk

Loguret o orisk are siangJed o oosunmng thial 2 oent €300 s A aiat e to fand corinnuneg and fubne cporan ors

voank loars e place oress the D gan ans s maraged througn carcful o g

Aty 1ok A ses ¢

coLvenants @ d sensils e L

Lo

s of et Bonoaig s o a long-tem bass whereas

ot ced as el as teresT A o e e s e wut shart-term lear

rmanaged through ongormg cash floee o TS At S ent 1 e

due

22_nirw s T Y

At the pear erdithe Cicup nad Capital comautiorts gs roll

2023 202z
Group - ‘ 7 S £'000 £00D

e 1 B ML i N U AR PR L = R R Bt s rudEe

T T T Rt T B PR U TR (R SR I EIULL TR IR P BRI 118,859 347254
RN PR TR e T NI S AR T 197,320 172600

A AT Jure the Srodp ban ote’ futnrn s leage paynerts andsr nor-carccllable operatiry sases

as Mol s

2023

Land and Other Land and Other
buildings ouildings

£'000 £'000 £'6C0 £'000

weta e o e Sk e L. e M ms MTa de AT o o NI SRR e, 3 T PR L e ST Ll e A, SR a1 ARAARETION e 3 s e ol doai v T

L S NS (NI 10,350 781 8.707 661
I P T R A KA il EF TR IO 34,358 709 51627 726

SO et A ear 98,367 - 35664 -

143,075 1,490 135,998 1,387

37— OOl 3 e et 22 ATt &

LAt Dorrpan oo

O N L
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Notes to the financial statements for the year ended 30 June 2023
23 L 0 Tl T e T

O 4 Ontober 2023 Tern Trading Development Linted JFTDLY a subsidiary ©f the roup succesarilly sold
Mialacca oldCo Ty L ana ts subsidiaries to Gotapus fostiabia Master Trast A pecht of E22miveas mades on

the zale

Ober 2025, the Group rased oL an from ex shirg shareaolders rraugh an Cfor o s absonbe ror rurthor

Unhder FRS 102 52 LA disclosures neos not e given of tanzact ons cotered nts between bwo on miore
ricmbcrs of a Groap, p’)r-:’*-‘uldc-d that any sabs diary wh chis a party to the transacion s wholly awned by sucn
a member

.-\,—

rgthe vear, fees of E90,490.000 (2072 £7/954 000 were charged to the Gioup by Odtopus Investiments

L\\"*.\(ed, a 1elated party due "oty sgrifiicent influence coer the enlly GOctopus Invesaments rnited veas

restarged egal and mofessenal fees totaling £ /5,000 (2022 £10155) by the Gioup AU the year end. an

armount of FNILPU2Z £5,5000 was cutslanding which is included in trade croditers

Thie Group s entitled to a pnohl shiae as & resut of s investment in Terdo [P a relatod [',-aftg,.- due to key
2022 L5487
d by the Droup At the yoar end. the Groups has an interest ni the nernber s (apml of | 17 742,000

12022 £35452 0001 and aocrued income due of L2 81200002022 £5 276,000

has bheen

MARAgEraent persannel comimaon (e 2023 a shiare oF profit equal o £555,000

FECOQNIS

The Group engaces inerdng activties whichhincude balances provided to related parties Regarding entities
weith key manage T ont perse rﬂtl In commen, leans of FOE 07000012022 £63.490.0001 accrues mcome of
B RO6NO0 12022 FI2783000! ang deterred ircoima of INIUI2022 FRIl were outstandng at year 2nd

- ey

Gunng the year mterest income of £9162 000 (2022 171600000 and fecs of L224,000 2027 £394 000!

wete recogimsed reiation to these inans

Ag at 30 Juae 022 ENI2022 TN weas owed 1o the Comoany by Bracken Trading Limited 3 related party
fre key managaiment ersonre: N cornimor,

Cither than the transactions disclosed above, the Comizany's Sther related party transaclions were with s
wnolly owned subsidiary mernbers of the Group

25 L1 iy e v o s e

I~ thic opinion of the directong, tadre s no uliimate contrelhing party or parens Cuamzany
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26

a) Derivative adjustment

Ve P conductes 3 revie

cf pror yoars aocsuning eatmert of Clbcr cornprehease e incarie 0 real-or

have denthed an cncniclalrg o sl Ha:n0al woars o 2017 relairg to e

armct sation of Pouy asscldted gt 1 sneod o cash tlew hedae Tho loss was tre resnll of o refinancing

exnrulbe undenaken o Z05T ang me Gronp ras recdivaed professioral Advice in relation o the aocountng

lire of tha casn o heage “his ¢ has a ¢

ovseguence L the Caicuaton of beoge meffeciieness The
cumidlatve ur pact weas 3 1% Sereancaon i Bistoncar ntercsl cost and an ecual ang @ pposite redusnon e
Other COrprenansse neome A suimmany o N mipact of the cornectinn s movden bedey whic e nings

the gs-o0ated tan adjustments

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

Group £'000 £'000 £'000
Feh ' ' " T e T 4oy 104s4
[l v Fat ol 6,469 1,209 /678
Toeslopron T fastn tp07ee .ot {38,145} 1,575 [56.570)
Setarsa L, 136,049) (5.849) (141.898)
Coopraericns Tax e e calden Ty, Atz 6,603 11,439 h164

Year ended Accumulated Year ended
30 June 2022 adjustments 30 June 2022
(as stated) (restated)

Group £°000 £000 £000

RS L A S L s s T s B T Amtnd Ve T T i T B AT AT e TR, Skl . ol £ Y PR g% T ey A VS Rk R o Ml R A

(63,0051 11,088 (51.91/)

P N TS R RN IPLEP St 32,192 {8,285) 23507

VA e 54410 16 55,126
Cepieat e T Mees st oo E S gl 8.161) {3.013) (11.174)
A 41,597 5769
N I L N 2770 12,560

B R P T & 16,254 1,574
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270 -

a) Millwood Designed Homes acquisition

25 Jandar, SuZ25 e Caeup sogured MO IGrouss Linted ang its snibzsidianes throaah tng puicnase: of
x -

Aoobthe share Caplal fonr conaideraton of L4 1067 000

S ables sumntanse the consideralicn paed By e Groap he far value of the assets acainrad, ani

the hatalines assurmed at the acquisitonr date

Consideration £'000
[Zues il rtnbaatal e coils 720
et cdordoane 2,000

Total consideration 24,161

Dietails of the *ar value of the riet asscts acqured and gooda L ansryg are a5 foliows

Book value Adjustments Fair value
) ) £000 £000 £000
Nbarqinle s s 331 - 331
Sl 31651 {797} 30854
Trase arnd c e e catles 1,363 - 1,365
Conrnranad o ank e i alents 6,771 - 6,771
Traen arwd ot Pt (3,332) - {3.332)
Loalt (18.860) - (18.8601

Net assets acquired 18,393 (797) 17,596

ST R 0,565

Total consideration - 24,161

Goodwill tesutting from the bauness combination wvas £6 355,000 and Nas an estmated vseful be of 20
cears reflectng the Ufcspan of the assets acoanad

[he consclidated statemert of comprelensve ncomre for the year includes £12.604.000 revenue and a loss

before tze of PG 000 mespoct of this acguist or
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ke ted resulls are ol M acerrdanc s vath Uriten Bingoon S caung Stanoands noLamng

Pimaean Heporang Senuend D02 G deralen vy ing hinan 3 Staternonts e O0 gadge 44 51 Tme S

har Pawe Lean

SR rs These

Net debt

e ad nel el naod Lon to Lasn ond 210k debl al s s o

o rCmpuled au rollows

2023 2022
£'000 £Q00

T T T los318a T 104anis
41 125,000 5,364

- 77 1158184 1,049,582

i Geess | esedls)

1,001,265 793,167
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EBITDA

Farings bolome imerest tax, deprec abicr and amerdisana CFBIT LA T caloulated by acjusting profit after

Paw Mon interest tax, depteciaticon ane ar oriisation o add tor toncome srd cxpen ses that do not relate to
the day to day cpsabons of tae Croun YWe erovide EBITDA i additior towrsht after tax ao allws s o

Ausess Gl porlomiance sieheat the Allects & inancmg and caotal espenoitures

Tho toiloene tacle cetale the aoqusimerits made 1o the tepe ted resilts

{restated)
2023 2022
Note £'000 £000

B G Y SR e e o A S T - R s

Profit/{loss) for the financial year o A5L559) 38020
Al

Accerizat oot tang s assels . 43,055 37849
Poprmrresr Lohintar bl s = 936 7913
e e e tanaiile et s . 103,754 101.802
[t onts £ 21,670

Fiteeese ey onle ard el expes e s 49265 25,270
Fecortonal ters 12,674 1,105
R B (17.208) 17868

[ree v frmere slnet Poed gnd 1 7w s s (955) 5,249
Bt e e s ol uesibanss 1.045 2G.532)
0 (713} 130

EBITDA - 81,963 194.917

Dt rer e Porralr e

Note 26 dolals the pricy pencd adjostments
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29

Distans ol thie sooe d are

Sk Tires Ly

S b e
b L b g e

R N TU T

o Prenge areten

Forr —or Shney Do Ly

el e 5 ppte

e
FooliDotans s

Tar _ ot

Tl B ar ke

e
SIS T P

oo T,

Foererg, Le

Lnaer gk s Sre as fellens

Country of

incorporation

Cirden B g e
Lred g dnm

o Koegdoee

Saned Kinzaom

ppte Hn en Keegdore

Levatss Lreted Hingasrn

! Lragg Hiegre
Ceated Kinge -
rrance
RranTe
g dinggee
Un et Kengdae=
e T K
Lincew €0
L g ingaorn
e K agdde s
e kg 2oe
wrtes Kimgaces

e e

Cpte s Foeagner

stk rqgoe

Class of

shares

Ordinary
Crdinary
Ordimary
Orchnary

Ordinary
Ordinary

Ordinary
Crrdinary
Ordinary
Crdinary
QOrdinary
Ordinary
Crrdinary
Ordinary
Ordinary
Ordinary
Crrdinary
Orchinary
COrdinary
Ordinary
Crdinary
Crdinary
Ordinary
Crdinary
Cirdinary
Crdinary
Ordinary
Crdinary
Crdinary

Cirdinary

Holding activity

100%
100%
100%
160%
106%

100%

100%
100%
100%
100%
100%
100%
106%
100%
100%
100%
100%
100%
100%
100%
LCG0%
100%
100%
100%
100%
100%
100%
160%
100%

100%

Principal

iT Securty proﬁder
Hoding company
Cnergy aeneration
Energy generation
Holang company

Fibre network
production

Energy generation
Energy generation
Energy generation
Fnergy generatior
Energy generation
Holding company
Energy generation
Daormant company
Energy generation
Energy generation
Energy generat.on
Eriergy generation
Energy generatior
Energy generation
Hatding company
Hold'ng company
Energy generatior
Energy gen=ration
Bclding company
Energy generatior
Energy generation
Energy generatior
Energy generation

Energy generaion
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Country of Class of Principal
Name incorporstion_ shares - Holding _activity
TPl ode et L | Tromzs Ordinary 100% Energy generation
CLOTL de e s hat france Crdinary 100% Ernergy generation
S I E =T N S T fane Ordinary 100% Energy generation
Cathoanor Bt s rnTen” e Feadain Ordinary 10074 Energy generation
(SRTIE NI EI VPR PR Lreeddngdom Ordinary 100% Helding company
Takoirrate o eclard Ordinary 100% Fnergy generation
Cormeeell e dnn b Lo Loz kssdom rdinary 100% Energy generation
Cathier b ey tee]” bncea keodorn - Ordinary 100% Energy generation
Cansdae, Lrested” Creteweradan Ordinary 100% Energy generation
Ledar Caery, sned aleasinac o hin e B Krgoen. Ordinary i00% Holding company
BT mrlaloch e Dt fos oree S Framzc Crdinary 100% Energy generation
CETE o2 o3 el By brance Cirdinary 100% Energy generation
[ EEAR Y France ndinary 100% Holding compary
Uheolson Mesaon Doy, Crme Unted Wingaer Ordinary 100% Energy generalion
sk s tan e Aoidns i et Umitcd kingaee Ordinary 100% Halding companry
THlene saly Teas e e Jetdngsse Qrdinary 100% fnergy generation
S Boerae et Urcedkingaas Ordinary 100% Dormant company
Ul ke oty Sotedwmadem Ordinary 100% snergy genaration
Clarsrre ra tads T D nnte! ried angater Ordinary 160% Energy generation
CE el izt e Jwedwngan Ordinary 10:0% Dormant company
oo Erareas Dt Jrecgwnydem Ordinary 100% Fnergy genearation
L Serel Lelen eted Saqda Ordinary 100% Dormant company
C BT ASS] Lot 1 Jeted danden Ordinary 100% Dormant company
DD SR NN vrced Gngdem Ordinary 100% Hotding company
_Feeolreas meteA” wreed dmadorm Ordinary 100% Holding company
R S Pt LA B T (el ol weoer e due Ordinary 100% Holding company
R DA RTR A unzec Kmadorn Ordinary 100% Holting company
S S et RSN PR i ereea Caoden - Ordinary 100% Holding company
COE LT L e Lnwea Kegdor Ordinary 100% Energy generation
O S N (Y Un-erk-aion Ordinary :00% Energy generation
el St tncea Kesdsre Ordinary 100% Criergy generation
N el Lesdiegner Ordinary 100% Energy generation

N RO Hecexb-gacs Ordinary 160% Cnergy generatron
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Name
e -
(R Pt e
fre AN VLo i
R T L N T U DR TR
Silam i ter, L ey
e b TR HENTEN IO I
Tt Eape Uit
T P B AT T U AR APTEN BN TR P
T N LTS
T R I TN R P TS
N RN N T L
Tpesnr e Tavin Lt o
dreorowp LT
e ar =i
e beser Db
e BPesen 7 RILINN
(] A vl
[omepida = peest Ty ey
art et
napeer Darvp L ooy
b o B t A

Country of

incorporation
(IR IR N Eolay)
e ot

[T LT R

Lr e b g

snted e g

R IDAEN N g A
et ansdem
oG ko go

Ll Angdomm

ERETIEAFOI N s il

SEd Kz on
Umres beogdens

eEn inasom
cnrca e gdo
oz Rrasoe
Cred Mingacmy
Uinees Kingoner
drlgalieanom
o oted e
A arriho

Ausra's

Loeal
s
- g
Ty

;hares

Class of

Cirdinary
Ordinary
Crdinary
Ordinary
Ordinary

Ordinary

Oedinary

Crdinary

Ordinary

Ordinary

Ordinary

Crdinary
Ordimary

Ordinary
Ordinary
Ordinary
CGrdinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordimary
Ordinary
Orcinary
Crd nary
Crdinasy
Zrdinary
Crd.nary
Drdinary

Crdingry

Holding activity

100%

100%

100%

100%

100%

100%

L130%

100%

0%

100%

100%
100%

100%

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
1065
100%
150%
100%
100%

100%

Principal

trnergy generaticn
Energy generationr
Energy generation
Frergy generaton
Crnergy generatoen

Cnergy generation
Frerqy generation

Development of
buldmg projects

Construchion of
domestic buildings

Development of
building projects

Energy generation
Fnergy generation

Fiore netwaork
production

Encrgy generauon
Energy generation
frnergy generabon
Energy gencration
Energy generat.on
Energy generatior
Energy aeneration
Energy generation
Holding company
Heiding company
Holding company
Erergy generation
Foding company
Energy generation
Erergy aeneration
Lnergy Qeneration
cnergy generatlcn

knergy genmtanon
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Poome Plaat vor s ol

Coes Eoeran, 2 France =0

Prs Tnesa, 2 hiehodd

Cocabnens, 5k e Sas

Pame b g, bodran 2 Ly

Laov bogrgg, booeras
Loame Lrgrea, e

Laos Fenwaares o

Foroad Dowelopreer. fnrarie

NN Rt [T OISR S FTH A

NI

Iyt

RN ETIEe

o b e

I

e

Tho e ST ertal Lt

R R T § s DT IR I
ZHAD —Ornes i ErGe S0t L e
Shaa s ormes Ntz

Cleag s=ornes ot Diroiten
= mes oo b g 47

[ ST IR STECA O o TI Cel S

Tl St e 37

Eliig t oot s et

SR A N N el I

Fhva o ahora ko™

B

Country of
incorporation
frarn_e

frumn

Jnted Kingas s

Cpcary 2
Fran

iz
Linad smgasm
Urod dimgdsm
Lleteg Kimgdam

Lo kaagdoee

Urned Kinguae

WInted kimgdom

rnted dingdam
rtes Kingdees
Jrewea Kimgdomn
Jnted Kingoom
Jriled Binedam
g Kingdomn

reg hingdarn

Ievea kimgdom

Jriled Kingaosm

nile wmgd e

e Hegdoe

Class of

sharesr

Crrdinary
Ordinary
Ordinary
(nddinary
Cndinary
Ordinary
Ordinary
Ordinary
Ordinary
Qrdinary
Ordinary
Ordinary
Ordinary
Ordinary
"Crdinary.
Deferred,

Preference’

Qedinary

Ordinary

Ordinary

Ordinary

Oedinary

Oedinary

Ordinary

Ordinary

Ordinary

Ordinary

Ordinary

Holdin_g

100%
100%
100%
100%
100%
130%
100%
100%
100%
100%
100%
100%

100%

100%

100%

100%

100%

100%

160%

100%

160%

100%

100%

100%

100%

100%

Principal
activity_

Crnergy generaucn
Energy generalion
Crnergy generation
Crnergy gereration
Energy generaticon
Energy generation
Holding company
Holding company
Holding company
Holding company
Holding company
Holding company

Holding company

Construction of
domestc buldings

Financial services
holding companies

Consttuction of
domestic buildings

Construction of
domestic buildings

Construction of
darmestic builaings

Nevelopment of
buiding projects

Construchion of
domestic buldings

Construction of
domestic buldings

Developmenrt of
bulding projects

Development of
buiding projects

Construction of

domestic buildings
Buying and selling
of own real estate

Construction of
domestic butldings

Construction of

doemestc buldings
Buying and selling
of nwri real estate
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Sl Bl e

N TNl

[F= Shaan o [

TR Zereashie Loe

[ O bren (e Thie]

Focalvrias vraeryy broloe v imor a7

Tenp Ty oot ool

S Braeopgy Bodonr

st Lot g e

e brer s, e e
Forr bons votsid”

Torpr = e Tegee g1

e

Torr el bl
Fern cfrac el

Frpa o eorks I
b for

fmee R RE i
T '
Sabr ow
[l 1
[ RS
= =i ot
[ R -

RN DRI {0 N EAaTI B

Cred”

rted

Country of
incorporation

IR E o Te BN

crecdhezase

Lires Ko gors
e dimegem

TR kmedern
WPl b orgdo s
el hirgduen
vimitzd Kingnen
wted Kmganm
Lroeo K- gderr
LR IN o B T (e
Vnten wnoim
et Ke cdomn
oree Krgde
v med kingdo

_irted mingaoem

solen Fing g

Lines Kiegdom
LIRS Rngaom
e Heradnm
ULl B T o L
LRSSt R U oI

e sz

roeah g
Urten b 2o
SnesrozTon
TyTE T
= AT

Class of

shares

Crdinary

Ordinary

Ordirary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Crrdinary
Ordinary
Ordinary

Ordinary
Ordinary

Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Crdinary
Crdinary
Ordinary
Crdimary
Srdinary
Crdinary
Ordinary

Crdinary

Holding

100%

100%

100%
1007%
1G0%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
93%

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

1C0%

Principal
activity

Energy aeneration

Energy progect
development and
rmanagoment
services

Fnergy generation
Energy generation
Energy generation
Holding company
Fnergy generation
Encrgy generation
Holding company
Holding company
tnergy generation
FHaolding company
Holding company
Haolding company
Holding comparny

Haolding company
Helding company

Rolding company
Holding compary
Holding company
Holding company
Energy generanon
Energy generahion
Energy generat or
Healding company
Foding company
Folding company
Holding company
Suppiy of ferhliser

Erergy generation
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Name
Dbt Voing oo ]

PRI ARSI £ NN BT e

Alpan b e bk Lineee dopoce

Al et
Ciler arvse 8oy il o
Do 3501 -arn nules”

Cannard ez sp £ o,

Hare st boseer e

R TR A T I TN R

oy ITgkes dareey

o midks s Dot oo iy

Fla ke 0 sk o Haidiers o

Hayrmbe Db iandr L0d
P2l Prover 70 gt
ezl Feoseerr rred”
Huchwer erang: Fare [ ilen”
H o basm Lot o

H o ermezer Linpn s

Pl = eree - aer Dimmite o
roosit sF L Cneen”

It raghiern Pecon e
e Fooweer meen’
Tonenon lecac brcigy Lt o

JLrasanT - b e o L e

rans s = b npled”

el R e e
ggar Lo Cnlend”
CrE S e e

EER EETRSTIRNI R FTo

b s

Country of

incorporation

e e o

stoed b

Ll d largac™

Linced dirgee

vinired Kewgooe
Urered Kingoo™
Fzlzra

Urired] Hirgoses
[SERESs Biigleletaiadl
Ll ed Kiroos™
United Kirgoc™
rnied Kengoo™
Un -ed Kingde.»
U zed Hengde
Uned K ngoe
Urnwed Koo
Urned K agdon
Lirted Koagdor
e Keagdan
Lnced Kingdem
Lined Kingdom
Gneed Kimadon
_reten Kingdam
wreed Kimgdom

wmied Singdom

riten Kingdom

. riea Kingdom

Lhitea ngdorn

L riten Kingdorn

g Angdom

e Lirgdem

Class of
share;

Ordinary

Crrdinary

Crdinary

Ordinary

Ondinary
Ordinary
Ordinary
Ordinary
Crdinary
COrdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Osdhinary
Orchinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Crdinary

Crdinary

Ordinary

Principal

Holdipgr . af_ti.vity N

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%

Frnergy generation
Dormant company

Fibre network
producticn

Fibre network
production

Energy generation
Energy generaticn
Energy generation
Enerqy generation
Energy generaticn
Holding company
Energy generation
Holding company
Energy generaticn
Hotding company
Holding company
Energy generation
Energy generaticn
Enerqy generation
Energy generation
Energy generation
Energy generation
Energy generatior
Energy generation
Holding company

Fibre network
production

Energy generation
Energy genearation
Energy generation
Energy generation

Energy generation

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

Name
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Country of

incorporation

S ote et

P a5 IV Tve Niaal

Ll Koe g e
L TED Hgar
Ly e vamgiem
LinToa Koo
o d Hingano
Uritec kimgdenm

Urres Forgoo s

- Hirgaom
Lrreg gimaden
Jotod kingo o

Lrrec kingdom

Urnteo 16 ad- -

T ngdern

el K pdae

LD NG

S IR
Lt otaet

Jroest o

e R
< P

Class of

] shares -

Crdimary
Crdinary
Crdinary
Crdinary
Oreinary
Ordinary
Ondmary
Ordinary
Crdinary
Qrdinary
Ordinary
Ordinary

Ordinary
Crdmary

Ordinary
Ordinary
Ordinary

Ordinary

Ordinary

Crdinary

Ordinary

Crdinary

Crdinary
Cirdinary
Crdinary
Ordinary
Ordinary
Ordinary
Crdirary

rrdnary

Ordinary

Hp!ding

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%
1003
100%
100%
100%
100%

100%

Principal
activity

krnergy gencraton
tnergy gereration
Energy genaration

Fibre network
production

Energy generation
Energy generaton
Lnergy generation
Energy generation
Holding company
Energy generation
Energy generation
Holding compary
Holding comparty

Asset leasing
company

Haolding company
Holding company
Holding company
Fnergy generation

Construction of
domestic bulldings

Construction of
domestic bu'tdings

Construction: of
domestic bulldings

Comstruction of
domestic buidings

Holding company
Erergy generation
Energy generation
Energy generation
Energy generat on
Energy generaticn
Energy generatior
Erergy generation

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

Country of Class of Principal

Name . L fncoperation shares  Holding actviy .. .
Pt et e ban bl Heited et o Ordimary 100% Fnergy generation
Pzt bl e Linn e drtedeogan Orginary 100% Frnergy gencration
[N RIS IR S TI P dieceaarn Ordinary 100% Holding company
e e P L Joeskegdeer Ordinary 100% Energy gencration
Ciigleall Lre g, Feo wer, coidings | oo n s Kingdes Ordinary 1007 Holding zompany
ey T bouth amsed i s L e Ao Livea Kingdert  Ordinary 100% Provision of

ezl cas Lented sutmb, hauadar o S 71T 20080 healthcare services

Con e Ty Mestbr s ieoglen & ) I\. e Hattels Lrted kingdom  Ordinary 100% Provision of
Hompnal Urmite = podb il hooidatioo e healthcare services
LATILS G st el e Foaiten e . ) . ;
N |Jr-|'L~““ \-|~I'n‘*‘ !IHTI o inly e e e Lried Gngdem Ordinary 100% Holding company !
Secdgchull Sosr Peeliingo U™ urted <agdom Crdinary 100% Holding company |
. 1
a5 e Lrneed” Uried <madem  Crdinary 100% Energy generation
Calr o Barter mnled” Hnted <rguom Ordinary 100% Energy generation
Calial S ngs reited Unteo K:gacm Ordinary 100% Holding company
St mteds Unec Kegaer  Ordinaty 100% Energy generation
. Fibre networlk
Park bBroadvang o red” nren tingdan - Ordinary 100% ore netwo
production
Poarmmnsbela ~ ot Uaded Kingabo Ordinary 100% Energy generation
Fatcbfec e oAb i stockban b s boeited Jdwteakinagam o Ordinary 100% Energy generalion
Fitte = e’ Jaea kinage~ Ordinary 100% Friergy generation
Fonh s Sl L tes” Jareatngdest Ordinary 100% Holding company
S Lane Solae JR Jeced lnadgam Ordinary 100% Energy generation
Sarone Tark =ead Crergs L e wred bmadors - Ordinary 100% Energy generation
. Car i for a
Sarasto A ©ate e Lred tingasn Crdinary 100% a‘ e services for ¢
retiremert village
. Retirement village
Por et Chntegs, Linptec™ Lned vngdom  Ordinary 100% eareme =
development
iremer iz
Bargetes Crene s e ned” Uned 4rgdem Ordinary 100% Retirement village
development I
S S kg beiten e L soely Fanget ‘
v AN AR sel Nt Unsea kngdor Ordinary 100% Care services for a
Pl Lies itz retirernent village
. Retirement willage
Far jefo-obs g Urec i rgoor  Orrdinary 100% etircment villag
: development
Bargcfoo b crgs e Unteo Krngor  Ordinary 100% Holding company
Retirement village
Peapgpefo e Foobont o i deed” Umtea Kegaes Ordinary 100% 4
7 develooment
. ‘ . -~ Relrement village
Bt AT L g Sted vingacer Ordingry 100% -

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

Name

et d
[T E BT B W Thi Tl A I
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Srngrnyg broadings e

IR sl

Sokbne
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LoLarfl R
b= T2
PIR IR
.

&
SR AT

TR

STl

Lt B TR §
Ptz
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st [

Losezt Ok g c e

Country of
ntorperation

Crsd nades

id hngds ey

EE Rt gl )

TRz gdem

St e

1 L Kir gdor

iteg Kirg foe

et Ko e

Lnreckrgrom

Lried Kingeom

Lmten Kingdarn

binte Mg

cned kg

ot el Ergdan

woted Aimagdem

e Kingdern

Sizate

ArTCa s adne
- I 17 -
b

Class of

shares

Crdinary
Ordinary

Ordinary
Crdinary
Orchinary

Ordinary
Crdinary
Ordinary
Crdinary

Ordinary
Ordinary
Ordinary
Ordinary

Crdinary
Ordlinary

Ordinary
Ordinary
Crdinary
Ordinary
Orchinary
Ordinary
Crainary
Crdinary
Crdmary
Crdinary
Crdinary
Crdinary
Crdinary
Crd:mary
Crdinary
Crdinary

Crdisary

100%

100%

100%
100%
100%
100%

100%

100%

100%

100%

100%

100%

100%

100%

100%
100%
100%

160%

100%

00%

Principal

Holding activity

Holding company

Retrement village
gevelopment

Energy generation
Energy generation
Energy generahion
Energy generation

Construction of
domestic buidings

Frergy generation

Fibre network
production

Holding company
Energy generation
Energy generation
Energy generation
Energy generation

Supply of biomass
fuet

Haolding company
Energy generation
Energy generation
Energy generation
Energy generatior
Erergy generation
Frergy generaton
Erergy generation
Energy geneiation

Frergy generat:on
Energy generanion

Energy generation
Energy generation
Cnergy generaton
Energy genération
Dormant company

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

Country of Class of Principal
Name . Incoorstion  shares  Holding  activity
ST E e 1t rnteu Ueed g Cronnary 100% Energy generation
L S TETN TR I at Lot D et gsse WA 50% Dormant LLF
sanle e 0T teanrgana NA 50% Dormant LLF
srbir e ontacT ra b ea” joeedargazm Qrdinary 100% ;lrrﬁ;rsu{;frc\)«/r‘lolk
SarDors Lo Pecd razem o Qrdinary 100% Holding company
Svtah Tors Laciaorks Lot 4 St Aegaon Ordinary 100% E‘:fsuflet“;\;:”k
Sa bRk S e Lineeed” Uraea angdan Ordinary 100% ;:g;;?‘tc\?fm
B N T O et A TR Vs Bt I crten angders Crdinary 100% ;ir?;c?urlif:nork
Fiaf, wemar o0 2 L ™ Crec Kingdom - Ordinary 100% Enewgy generation
L0 Sear LU0 L e le T aeg Xingdom Ordinary 100% Frergy generation
T S0a e e fmgaee Ordinary 100% Energy generation
TOT Seoar BT rmited” Lreeatingder Ordinary 100% Energy generation
T T b S0 panme L™ Lreea Kngder Ordinary 100% Holding company
Pac Hellees 2ot s Liraled™ wnced Kingdor Crdinary 100% Energy generation
Pavare b Beate Bude o Drmiten _nacd Begaee Chrdinary 100% Encrgy generation
Flneg e e vz it crakeaderr Grdinary 100% Energy generation
Todln « T, rreledd” vinted Wingder Ordinary 100% Energy generalion
Treoeen barr Lantod” Uned Kngae Ordinary 100% Energy generation
Torwes Solar i ™ vees Kinador Ordinary 100% Energy generation
LIRSE T S Lt Uned kingder Ordinary 100% Energy generation
lrapte o Biiries Crpet o _ieeilens Uned Kinader Ordinaty 100% Frnergy generation
ST dnced Kimgdom Ordinary 100% ;!:Dorsur;etltg:)rk
cs Solar bt o Unced kinad Cirdinary 100% Energy generation
Lhrer Dy Mty Hned g Ordmary 100% Holding company
o ol et Urered Knaeo Crdinary 0% Egjuzeig\;?rk
. Fihre netwark
ST ety Uazed Kagoes Ordinary 100% p%guctwﬂo
soliafran o i DAl freres Ordmary 100% Energy generation
deltatre e 145 Frar: e Ordinary 100% Energy generation
ol | Tiar:e Ordinary 100% Energy generation

Sl e brarze Ordinary 100% Fnergy generation




&2

4 | FINANCIAL STATEMENTS 30 JUNE 2023

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

Country of Class of Principal
shares_ Holding ac_tivityr )

Ordinary o0% Haolding company

t STl
- - Fibre network
R i Ordinary 0% J
y Production

- ] Retiremert village

Ceade LI et ot coesrEeganm Crdinary 10C% o J
Qperator

. . Service charge

A L Tt TRl TR LA g due Jrchinary 100% J

adrrimistrator

VAT s e Sosknoae Crdinary 100% Energy generation
Soabetive s s bars Hi g Lt wredkingaem Ordinary 100% Holding cormpary
coalede s sl b elery Lreedaegden Ordinary 100% Energy generation
Vi e 2L e Hrreakegdom Qrdmary 100% Energy generation
Soemstyos RO e D cownberngdoe Ordmary 100% Friergy generauon
Geont s Solar gl | orted<rgde Ordinary 100% Energy generation
Sembeer o, s onred weates hnzower - Grdinary 100% Crergy generation
A I aed kingdem Ordinary 100% Energy generation

Shwpre mhr boles Lrres b adom Ordinary 100% Energy generation

o Do e crca Kegdorn o Grdinary 100% Energy generation

el ol e e e Crer Kinadanrn Ordinary 100% Hoding company

Crdmary 100% Fnergy generation

T T BT N TN TTR A cleabngaen Ordinary 100% Energy generation
e o art Lievh g wredSmgdee - Ordinary 100% Energy generation
koA e b g e becse k- aaen Ordinary 100% FHolding company
AL s o Lo F imtegkorzaom Ordinary 100% Crergy generation
S e fom =0 ~orerdngte~ Ordinary 100% Energy generation
PN R R N ~rezabraas Ordinary 100% Energy generation

B R A TR T AT I o L Srteaenzie o Ordingry 100% Energy generation

Incorporated/Acquired after year end Date

v e 4 N R 2 L R e e P T E TR v e TR M R d et G d e AR TR TR S T Y ARG e s bl s

TonT o e 17721720703

L 05/22/2023
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Notes to the financial statements for the year ended 30 June 2023

Dissolved or sold during the year and up t_mtil si_g'ni_ng Date

Toi Cldogl Faeray Recorery or ted * 13/00/2022
Coer o 1L 15/09/2022
Larhrsgton =0t =teldos 2 miten G8/C712022
Tarhraatsa et foa ran By Lt d 08/07/2022
Jarlrgtorn sert Zabra noe Py | ten 08/07/2022
LoalcaWs badlo B e L 24/10/2023
Aoy Proalt Boloos Doy Lid 2471072023
T FTY Lt 2471072023
ol 24/10/2023

e

“The registered office of al compamics bsied above 1 at Gth Floon, 32 Jolbaorn, condon, kngland, ECIN ZHT

exc et for thoso sol ol below
T al Grzybowska 2729 00 241 Warsaw, Poand
2. Frosent Masons LLE Capital Scuare, 58 Motnsen Street, BEdinkcural, scotand, £13 8BF

AT

1wvest Hegert Street, Glasooy., G2 1A

Gl

4. 72 rue Alphonze de Newslle 750717 Pans, Francc

|9}

£l Fleor 2 Crand Caral Souare, Ducln 72, DU 23427 elars

The Carnage : louse, Stabon Works, Staton Road, Claveracn Warwickshire, United Kimgdarm, CVEL 8FE

3

P
|

Zone rdustrielle de Cowtme 115 Rae Do Mowrelet 84000 Aqagnaor, -rance

=l

15 5ababury Slace Lonact Frgand, wid F

©

The Corporation " rust Sompany, Corporation Trust Center, L2059 Crange Strect, Walrnngton 2580
United Sates

10, 4th Floor Setne Cot, 200 Castle “errace Fambuarah, Scotaad, EHD ZEN

N Apollo House Morcury Park Wycombe Lane Wooburmn Green, High YWycombe, Enaland HFIO OHH
12, Lowel 33 101 Caollrs Street, Melbourms, victona, 2000, Australia

13 Beaufort Court, Egg Farm Lane, Kings |angley Hertfardshire W< BLR

14 7-8 Stratford Place, Lordon, England, WIC 1AY

15, Broadeslk House, 5 Aupold Sroct, Lonoor, Uk red <nmadom, BC2A 2206
b T

The dnectors neheve that the carryir g valaz of the mvestmisnts s cupponed by ther nedorh, mg Nt s86ets
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Fern’s share price has performed in line with targets

Fen lradra Linncz s st adhete I oampart, oo, monith, aur 20ard of Zredto s grees a pros at o hin it

sl chegiossue ne e shares The soare pnce i Lnaudinea

Share price growth since inception: Fern Trading Limited

19
18
17
16
15
14
13
12
11
10
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Cetfonmance s ca culated bazed 20 the <o price Sy Serr's sharss at 2 nne cach jear Tae share pacd s

ol subizct o aadt by Trast & roung LLE
Annual discrete performance

Financial Year Discrete share price performance

e 22 24 - o 3.i0%
9.91%
4.87‘2 -
0.33%
6.23%
ine 201 18 ) J:.b;% o
re 2076 2 ) 5_5_4_%
Tnre 275151 7 3.83;/; 7
e 2T B 3.98%
IRPISERY ’ 372%
P JERE ’ 3.97%




6 | COMPANY INFORMATION

Directors and advisers

Directors : Registered office

PS | atha ooth oo s3ilolbom

o willey P Lendon Crgland FOIN AT
PO Ra :

T Archur independent auditors

SrA Crant appomted 1 danuarys 2023 PRt B veany LLE
Eodrora House,
Company secretary DO Bedioed Slieet,
;oBelias BT2 70T

Tiotapis Company Secrctanal Services | inted

Company number
12601650 :

Forward-looking statements
They Annual Ropert conta ns certair foreare locong staterents refatee o the Compariy s fulure business

ancd hrzang al perfonmence and futirs eyvents o de Theso stgenrante are based o the romrent

Sl
ol wehich are regted o factors tnat are beyond the contio, o the Tompany Accordimaly, ro assuranrce Can
be given that any parucwar expectation will e et and torvand-.0oking statemenss regardng past rerds o
aotieitics should not be taken as 3 regresomatar that such treads or actvties wall contirue in the furire 2ans
performance carrot be rebed onoas 3 guds (o fowre sorformance, Nothing i tas Annuasl Reoors should b2

constiucd a5 @ proft forecast




