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1] OVERVIEW

Group snapshot
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Revenue

Revenue nas increased by

over 127% in the last year
from E732m in 2022 to
E800m in 2023

Energy generation

Qur renewable energy
assets produce encugh
energy to power cover
a million UK homes

A
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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 to, on
average 224 borrowers
in the UK
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Number of sites

We own 229
energy sites spread
predominantly across
the UK
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What we do
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Fern Trading Limited

Fibre

Division Housebuilding

Sotar, wind, biomass,
landfill gas,
reserve power
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Property iending,
development
financing

Residential house
building, Retirement
living
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Ultrafast fibre
broadband across
the UK
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Where we operate
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Our strategy in focus

Qur businesses
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Our strategy in focus

Iri adahiticor 1o cur UK sites the Group s dosvcloprg
dtes overseay o W sditions that we understand
ceell THREe Pre- &Nt 37 atraChive OREatunty of
suld onocur sector Cxpertise o1 Counnes at o an

thert Conrenthy

2ualle des

e speate wanag farrms i retanag and Frango and
soacsiteoan Brance madditior to a wind faom uedder

consttuction i Folana
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rooftop solar devenper, Zoslec, on o which wee el
culd selar parels © generate etectnoty tor the
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T Aushialia Came o draticn this year wath Darlingion

Font alage soale ol ate sold at the start of the
veat, and Diulacca ¥Wind Tarm aclhiewng comnrercial

cperancn  shortly after year ond and beng

Lendirg continues (o se a core part of our busess
and has prowided the Group wath 2 prohtable and
cash generdlive seclon wvet The gast 15 woors Thi
well-estahilisnes part of the Group mainly consists of

property lencmg which  prosises  shaort enm

finanuing o experenced  profisacnsl cropat,
fevewpers, buy-to-let landlords secking bridgng
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shent and mediam-tzrm Anancing e Cormpanes

A ey Denctil 21 the scale Of the e ard o tae
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toothe memse V-0 TR erterpnse Tbhie sollaans
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physica. hbre neteorks for comimurmies n the Uik
anct haue r'mmph@ ferd ey Dire nfrastruciore

indetserved  parts of Devon, Somerset, Dorset
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ard the Home Coanties, spannimg bandreds of

thousards of properne:

Lending continues to be an

important part of

our

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

over the past thirteen years.
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Our strategy in focus
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Our strategy in focus

Housebuilding
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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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Principal risks and uncertainties
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Corporate governance

Section 172 (1) statement

The Board consder et they have adhieren to the

secvon 172 of the Comnpanics Act

oo fzith

regnzmeTis of
2O0EG e ACt

weay thiat camld be

ANG Pave, 1 Rl acted i 4

meosl kely o proroie the

success of the Group tor the beneft of its members

at g whole naving reaara Teoall staaeholders gnd

L2z of

the

rmatters sel Gul o soauon hee AcT

N the decizions tzken aunmg vedl ended

30 dune 2025
' the performance of s duty 1o promvaote the

success of the Group the Bosid has regard Lo 4

nuimber of matiers, ncluding the hkely consequerce

of ary, decicms i the g ony, and astors 1o e
TGobuild troast
and ensure it fuly understands the potential mpa

The Roard fulfils t
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views Oof the Group's kee stakehclders
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Boards of SL_msmar;« urdertakings, who operate

WIthin a corporate governance framewonk ac oss 1he

el

At every Board meeting woeviewe of health and sa'cly

arross  the grour frarcal and  cperahional

perforinance, as wel as legal and regulatory
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cther areas over the course of the Tnoncal yoa

mclodmg the Group's busaness stratogy kew nskes,

starehclder-related matters, diversity and mclusyty

environmenital matters, corporate resporsibr ty, and

acrenance, compliance and legal matters

Principal decisions

We deline prnaipal decsions laken by the Board as
1CaC dec cons that are of g stratedic nature and thias
are sirficant w any of our key stakeholder groups

[he Board corsido that the fodowing ate exaimpies
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Corporate governance

Business strategy
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Corporate governance

Tre soad consice s Ootopuns Ihvestreents e e
to be o ke huosmess partner anc suppoer wath
rosponsibiity for o the provision of  eperancaal
cuesight. mancdl sdeamististien and commany

secrelanal serares

Community and environment

The  proasicr and  operaticn of o sostainatle
Thrastieoiure S gt ine centre Of the Sroup’s shateg
goals  Thisuul s bhusiness actties e Group

seekd 100 makas a posilve corlnpution o the

COrCMmLly tooand  econont, o
reriewable erergy Lusmess 1 helping the Uk meet
ils renewvable energy targets aur fibie ngtwork waill
Glve pecple e orural Commumles alcess to 1 gn-
apced broadland, and ourretirerment vilages Jreate

commurities of people i ther ster woare, reducing

the <tran on oo Acallncare serices are also

suilding new bromes o address the UK s shoriage o

UHOperics

Business conduct
Ao Deccnors our infent:on 1= 1o tehiaee ecpons bly

EPSUNNY manaaenert Gietale he busiress et

mtegnt,; and i accordance wath the roh ctandards ol

corduct and gevernnanes expecied Cf a business sach

g% ours Curarernon thrcugh our business ctrateoy

fouthnen on pages 14 1o 15 s o wperate 1 5000rs ang

waurkow ) otber basiressas that share oo values

Business ethics and governance

The Boma s respotsicle ror encnmng that the

5ol

SO of the Croup ang 118 vat s B oasimnes s
corductedinoumplizrce with the lac and sppecable

governancs  and  regulatooy cedgenes, ad
sanetence wth presalling best pracuce or ke

releant mcdastey Tas rraindes revie

Wy rrermal
corttele  ensarng that there = ar appruprate
t

EBcard, and ensuring that the Fnanacisl statemeants

valance SFslalls aned ox

conence represerted on the

e atrue and “ai aew of the state of affars of the
Carodp Purther aetar can e fouand m e staternert
of drectors responsibilities ¢n page 38 M ae yveat o
A0 June 2023 no areas of concern aave been

fagyed n ths regand

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

e Boards poloy on employce Farran nghts,

sacial ard community 1ssUes. enavionment poioy
and ant corrdption ana bnbery mattars is d scussed
Foothe Directors’ Report on page 55 The Hoard
actuely promrotey a ropooate casure that s based

ah cthacal values ard hehiavicars
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Task force on Climate-related Financial Disclosures (“TCFD")

o DeCemtie SO e T D estale
Statalty Board LU 10

Tfariles o

binandia aerelop

recontrerdalions and Encoiage oo

take account o they donify and manage

climate-telated 5ol The TORD ragquares comienes

o produce Cimiste elzied disCusures a0

< pillare Coeernance Slrateq,, Resk Mana

LD nas roten =l

ana Metnes & Targets ) e

palars shat

G ress s e

Rey  roconinernics

enable  cotrigarnes 1o crovide fcrreation o

sharencaders and ¢ eor ctekeholdets

trcle i the

The Groap s operateans play animnimpo

UE lang tenn rarsfion (o 4 rel zern SConai 4z

renesasie engigy ard the developr-ent of oo

rossl fuets Cactal deployment in rend

arsels, Such as aur SG gronnd mounted sola sl
Stiatnes Cul s ness and shareheldors G genorate

.

Qo bilsT

returss o te L Hay g 3

nhceently, poatye tapact on clavare sharnge and

K

the eryrgrrent

OF e Gronps diasions the Board considers the

erergy denior o b medt 3tk te Cliimate wb

St MIGHT aldle fo take advartags

Qppetiunhes presertod by oo ranatian 1o [oweer

acre Lhe

Satnen ecorory st Board Consl

Trpact of Climaie-regied  ssues arread 2l o

engrgy, lendirg, fitie and housebwidong inciuang

retrement hong! drasions, the e LIS sel ot

beloes W refcrence o the roups

arc manly

eneriy Supshanss

Statement of Compliance
[t Board s plegsed s confinm that if suppaot the

ard has

SNt and

chrnate-reat=d Gnaninal disclisares 1 one I

INCNAET S

Pk s

the fimar-al mira

=T

standards Board bS58 quwidante on reatenanty

A55085Mg e nethice and wownal extont sustimallbty

LSS Shmare nskst o coald

pertormianee

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

at Descnbo the bhoad's overcigh' of climate-reaied

nisks and cppenuities

Chriate-telared nsks and  opporunines 1orm

part LI ithe boarg's strategy & key aspect of re

SIouUp s busimess model deternmned b, the

Board and adbered to by drasiona manageamen!
teams, s 0 depaay Cabildl in reneaable cnergy

1o berefr frem the viger tansition o a

TWE-Caron eCany

The Soard worceponuable for morrmormg Llimate-

relatey government polcy and physical clmiale

Chranges onform the depuoymant sthiategs

and the mafonalite S rsks aced By the Groap's

subsichary, conrpanies The Groap Goard micinors

stratec sk ana oppoartunitias Ananczl

[:‘E‘(Tr‘\ji‘ MGnceE a1l any aaverse or
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(he acgusmon constinenon ard due digence
process  qagbt threogh o the onogong

manggement  The Board nave reviewed ano
approved ExTo ontera speain Ly the Grouns
Brasmiess that are conarlerca by corumeaicial and

natiagernent ears, mcluding those operating

mn the Acre ana nodsstnlong <ecto s

0 G-
to-dav management and assessnient of Climste-
telatod risks ano cppoertun ties s thereforg
undertaken e drasicnal managonient tearms
and reported 1o the Board where mecessary

Al of the above ensures the scard s oversight

anel manaacarert o chimate-reated sk and

coanlished

opporivriies  moludes tunshong
to provide good govomance over the Group s
divisions Ths enables the Board and subsiciary
coemoaties tooall be aligned o1 appreach o
comatsrelated rske and wpporigait o

Strategy

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

Al Deccrbe e chmate reated nsks and
appertunit s she crgarisalion has identiied over

the shiort med unt ana long-term

Given the Jroup's long enm axpenence in s

operanng seclos ard strorg inks toats supplers,
paraculary o the energy and Fowscbuilding
sectons the Grodp 1o well pesitoned to cvercome
risks and take advantage of opparinities ar sing
fromi clmate change Climrate-relared nisks and
sppctanhigs are zlso 3t the core of the Group's
strateqy and are discussed ngnt the way through
the wusiness. from Boarg lovel to the imdividial
subs diary companes within the Croup Climate
plave a part 1oshaping the Crowns iong-term
business, shrateyy ard hinandial planming

[hiee Group s Olye aras o sail rermam me groaveth
phase tor the roxl threc o five cears, and
MENICTIC L teams Conskder o Tooanage
crssicns ana neks while sohieang tas cacd

urowsth Ribre has a posies lor g impact on

the Crar oot A Qlice tre nfrasoacture 15

slace ana cperaing 1t s 500 as & o Cathon
technology A well-construdtes ard perated

fibre conbwecnon facihitate, a roductioar 1 carbon

erIssICns ir e lemg-term gue = potential

fr Ponie '-.-'«.-(,Jr'kmg Al srniact Qe

I the Gioups hoasebuilzing division, e
reaor rex s ensuing chorte and lorg erm
conctracticn proccsses are maraged o line
Wi potential erqposure to Clnrate nske, such as
flocding The Grour ams © mitigate this risk
as all develcomerts within the nouseb.andirg
sector i uamng etnement andgt vage wchmcal
flocd sk assessrents catned out befors land 1s

pLre naged

The Group is 3 subrect o oregulator, nsk

as szl boernes and degeeonmerts muyst satisfy
orarornimental o prannimg condinons, wenick
ma, change a. regulatiors are mboduced (o
suppaort the UK franst on o ret zero s
preseats the Group wath the ooportunity (o
ac arove zrd beyond applicable regulatory
standards for energy effic ency of naew build
homes and beceme & leader v this regard It
I important for the housebualoing drvasion o
sansfvogll ervironmental planaimg conzitors
and sees fnancially viacle cpportunities to
cxceed regulatory standacds The Graup leoss to
develon strategics mound pragressive adopt on
Al Modern Methods of Corstriction UMRET
inc.uaing treber frarmes, scla panals, air source
beat punrps and olectic vehice Charg ng pomts
waete approprate Where posable, the Group

Mmicves oneraticnal assets onte ronewable erergy
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tar ffe and carefuily cnanses sappliers 1o r=duce

the rrpact of Chimate related veks

aritte 2re S anison the Grodpisin a s s

SOt take ac
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CImy The A SR e sk
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vanalzlity moweather palterns ara poterdally
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bdget
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aCCurae .y production ana msngal

the risks ard Ccopporturities presented by va

==ooart O Gngorg due Sgeree and
pertcrnancs ranagenen
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nnpact the Gr
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asvets 1o the hugbest qualit, siardard anc going

abuye gna bovand the aelevant regulatory

srandards by adoping RMOs well pnpact the

Cuctps o cperateg and o mantonance oosts

farther  The progections are

captured at poms of acyus oo, and models are
HaReliZsa

and apprepiaate levels of M

Hpedated raguiary hcatior of suppliers

Cranice ontained
The Crodp™ Biusmass
chain ol feodstoas
ensure sufficient fue stores
supply
S Contratua reccurse ohl

L plants operate a dieersined

Sy s and straregic stores to
LDly Y

nocace of faled el

from exurcmne veatner conuifions, there

Gations betweon e

site and suppliers (o protecton agamst icss of

Pee LIS

Cumare-related risks also have an impact or

ACCouUNIngG cstmates and iL,quern{—;ms within the

Snancial stateiments e Geoups balance sneet

mcludes a decommissicnng proy sion eatng

0 the future or:ligaticon to returr land o which

thers gre oporational bicmaszs  wind and solar

farnis 1o ther cniginal cordbion This accourting

estrmate 5 gotermrined Ko a sigrincant degrec 5y

the future dismmart' g and resworaticon costs, ag

weell as the tring o the dismantlerent qil of

wih choweal, be impacted By physica camate nsks

and raw matenais roquited for restoration S he

Groug cngages wim @ therd party v parfonam the

assessment of costs o be incurred, ircluding an

assessmont of futute climate ns<s

Liescribe the resilience of the arganisaton's

strategy takimg o consideration differert fature

clirate scenarios  Incladrg a 2790 o o

cenaro

The Croup benefis from a ouicker ransificn o o

lyeeCt-carbon econorry, stch asina 27C cliraice

pabueay e lnting glebal temoocature increase
to el belowe Z°0 whilst tzhing the steos to

rest ent 1o the ns-s associates

sathay

ENsUre e renian

Wt s enaros sheh as g ‘:,

Lrcer a1l S50 scenats, the wond will cxpenonce

s oaguificert shift away tom tadimera. fossi|

fuels towards rengwable epergy  soumes a8

COLNnEs atd busmasses alke ryplemeat sty
Celver

decarbarsastiar plans torealh net 7ec

or these amitxhions re O3S
aopls,
leads

(MIHPE: Asgubcantr

N te pace of cap et nto rere sabile

crErgy, al of whion wib i the

CHCUD's auguisilien onportuniies,

The main nsk from & penehasl transition 9

rernewable engtgies 15 fiom compettion ana

the polertal for prce  carnbalization "o

Croup's strategy s wesibent o this as ey focu

or harg leaders in the warker and seex fist
mewer advantages before any form of orice
1t

sl prowide vast

arosion Can take place Inceasing demar

the electnfcatien of industr 2c
Dortunitise for teney

depoynront oo able assets,

wih raing dermand suppoting the power orice
canralisation
cou'd

fac rng

for elecinoty mitgatrg price

slso

The Groups Poasecunlang scotor

Lierotit TSl @ transimion oy

coeas onomatalation of solar pancls or aear

pLITRS a0 lwehnclogies advarce and beco e

cheaper to access
F

Under a A% ccenara, 1o assumed that he

transition to a lower-carhon ecencty nas been

sloveer znd the inrentyes oo construct and

vperate 1ierewables have Nt ceen forthooming
Mhere is also the increasea phvaical nsk of more
ntroduction

Wnlst this

coald rmpact the Group's rewenue potcnva, this

exbrepe wediber  deayng the

ana opcration of renewshle aswets

wolkd disccurage compestiicn zne the Groun

el placea 1c take advantage of any

cuportiity taar arcse he Group's

aratedy




3

| COVERNANCE

Task force on Climate-related Financial Disclosures ("TCFD”)

s odurtber renhent 38 the urprediciab Ly, of

wedth & e mitigated through d versiioation of

sanclogics and ion of sites The Lroups

d

rcreasc deslc. et i e finre, lendirg at

Rcusetnlding secto

HLsl e o e eethio
e rcup s using e il gats posaby & rrpacts

sUDpnCrtas rerewable

CNeio,

oGO e Tarin a A0 soengr o

AL

ehen cormmpaling e tan weenancs, the ©

s set 1 beneft o ore hom g 270 soenano than

& 4

the busimess strateqy 15 e hert and Leanle to

Gy e 2oar

sCenidl @ patl d Delieves

aithez 2enar enablng the Group to conhinue

1o prowde retus whlst contabunra o he

transiticn o 3l

F-Cann SOOI,

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

at

Cescnhe the argdnie atinms orod

casfornorifyimg

ang asuesang chmiale related neks
consdersd Ly,

CTlimate-relaten riks are

managernen teams at both @ voup and =nuty

‘ceelvathithe speciii, Simate relaled roe largely

dentied  asiessen and managea e ine

depr et prao

Tne Group takes responsibility for Lnderstand

4
Plals! .ﬁ%?(’%%l‘"@ a0 ot g'c:-ut: CONAries
Dot 3 ocorseiert frarmc oo Aok ncinoes

te:

CMEe te ated rsks
dentf,

[RRI=IA N1

N Gur crerd,

neks imoa subs char

- ment Tearr s nee TASE o ws gar of
Thire g

Fele ot olinate

crgong sus dhigence aca A 2377l

andion O

reks gre coridersd arndd cennf ed aheaqa

relaten

~fcapta enln, en i e 2oF et

Drecorile P QrgaEinsar CESE LT Manading

Chrvare-raelated nghe

Ao dasena ovel ransimgn ard phyesical

Peks are consiaeed roagrou the aogqusiton

SarmmtE-reared ks ale managed

Yy ar kS

o promict aadtena due adgenee o oussets,

ITCRE

3 3

MO el QUeEstons nus atn

MCquInna the rvew natural bazards .0 the
reqon the gssat o located and any mbigausn

chiatennle Jan thon pe detenmimed

Jescnbe ho s prelessed forid=rminy ng, ass0ssing

iy Climate-telarea risks gre nleqraea

mito e omarnisations crerall nsk managencnt

ore maenal 1sas Rave been dentified the

Droop rplements an approprate shate

to adare s e oncs highliohisea by the abowve

rocesteL Sratedgies nctade diversibicaton of
the Groups operaions 1 tenvs of 83418 and

ceogqraghy aperonnate lovels of insurance and

seebing d fferoat cppottun ties e sustanatility

trougn aomgbalders ang divesafed sopoy

“hams
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Metrics & Targets redaclon acrosy the busress e our fbre
Disclose the metrics and targets used to assess Loumpaties ale foceed on o the eno goal of
and manage relevant climate-related risks and Euildnig a netwerk, the oamiey a.ong the waw 13

opportunities where such information is material. [UST A5 MGt ant

ar Lnsccne b mictics ased b the argaricatic n The mcrease m endsad s rom cus Tihre division
to ascess Clrste-raated reks and oppor lanites Bay bieen tally cffset By reductions o Srmssons

i e woth ats siratogdy and cisk o rnanagement PPom ou reserve power SLes b on gooount for
GOOSS, Q0% of repot oo cnissinns O 2 recerve poaer

: sites provide vital pack Lp poveer 1 the National

As mentcred uncor the Risk Managemenst pillar,
o . B ] Crnd i times of pean demand and ermissions are
Managemaont 1eams ascess the releyant chimale-

expeclod 1o vary yvear Gy earn, dus o fluclustiors

related  ricky ard  opportmi of potenna G
‘ . SR i the eneray generation i 2uired TG talance the
acquis g mrelation 1o e orteria The BSG (ﬁ | s

gnd and supplement Baseload power We have
Rk Mathis Leed 91 oUr encigy assets ras aricd an lp[iclu,rw L 13@ ad paver W have
‘ L . this see a 524 educion in o ennssons from
e totl some of LB ovath a soore of G o more

L rior 2ar 1 ouy ressree Posver SIS alone,
reguired (o rdicate comphance wth £30G polly ) iy
L et : farcnion of the sites bomg Cailed upohn wath less
ecre et ity :

frequency

bi Dheclose scops 1 ccape Joand of approonate |

) i : The other prieviary driver of the Groug's em ssichs

scepe 3 areenhiouss gas (GHC) emisions ard
e e ated roke are our biemass plants, which acocunt for o

: ‘uriher 9% of the romamimg emissions Gur
The CGroups lecator-razes scone 12 and £ bienrass plants use a rmox of staw waste waood )
omissions are disclosen i the table belows | Chipe ang offier fuels ©f nalera: ong.ans, which [
accordanse vathh SECR e Groups soope 3 also have e Canadity to teqenerate. o produce |
crrissior s mclude only those relating 1o basimess electioit, ‘
trevel .

: [he Grodp has thererere seen a headhne
Prroughout the year, we havw contmued 10 reduction i torres of COZ omitted in FY23
deploy capral in espanding the fibre arasien t:c,‘:n'm;‘-,led t Y22 of 5 8% primanly droven by
resulting 1 an rcTease in emssens ag this s a e loweer Lae of fier mothe roserve OowWer and
furiction of (;141'_)“."\*"1}"\ and headcount mcrease This . bearmiass sites that tne Grous awns ard operates
i highbghted by Ine GroLp's Scrpe 2 emssions a5 desoibed  above, only shghthy offset by
TSI b‘_\' S% N FY23, caused Gy ncrcased erery . ‘oreases in Fibre ervisseens

corisumpt.on,  despite the  overall emrissions

FY23 FY22
Emissions (Location Based} (tCOZe) (tCO2e) % Change

Loopet s8N EE i ,1;'
LCpe S =10 LR e
Loy T ERERK| 27 [y

Total 228,699 242,932 (6%}
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Task force on Climate-related Financial Disclosures ("TCFD")

Aggregated Metrics FY23 FY22 % Change
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The !
accountnyg exparts 1o ndep=sndently calcnlate : sobrut tolsl waues for different actatics o

sanAappomled Moy sho e carhor ! Coolle

soosrsenhcdse Gas o D GRGT emiainns o detzned consumntion fadres Shergegr ppossible,
accordanue st the U Giovemmient’s b crmary, aata was colledded be 1 okiwhs of

Troronmental Repoating Guudelmes ntludne clecingity comsured M of naturat s burmt
. different rnades fol

streanilined  Energy ard  Cannen Peporting ard koometres ravelled I

e The GHG =

e are seased torepon that

teen SUOLE 5 ETIESINS Y

155100,

Cancanic

> dlata colected o the (CrDoang &2

assessed follor rg the 15014064 Z0LR «tandara of i

i

oo adtua Tyglees

|

G4% s bas

NS m T SOt

IR

tactots pubdished oy e Departmenst : sabwrtied b cubnid ar, com

EFIS

Fusness, Bnergy & industeal Strateay

o Lesenbe the targets used by the arasrizahen 1o

o

et reiated nks ard Spoeriunit o

cre Cateqonsed nts oat o manage |

The emissicas

NN and netformance aganst larg=rs

Lhceo scope o2 and 3 ey

withi ihe Wor @ Resom2es Inst une e Greenhiouse -
: o ) : 1e Taroap througbk e devclopmert grd
Laas Protooast A Cotoorat, Accoounteg anicd

- i operauca of grmranly rerevoabile encigy aasets,

Reportira Standard auicelines vath the belowy . ‘ NIV .
- cntributes o the DE achievr1d ts ne

Irhierert,,
ooTITIGns . !
zerc tarcer and helps drve lbe trans Lom awa.

b, the i frorny tossl tuels Altbough che veajonty of the

o Goope DAL crredt LHG Simaselg
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b fLel : and colan, are lo Arhor oy natLre other Group
PR : drosicns 3re mmors catbon intense and drne
. Indns ot GHG errpsacns from shere !
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constructon of our fiore horre ang encrgy
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Group finance review

Review of financial statements

The purpose oF s report s 1o proside adomtional | There we e canous changes to the cperational assets
+ : B

expilaraot g inforarausr o the finanoia statemerts Fodnong the year mchacding the cale of Dathingor Pomt,

[ micasuring oul perfcrmance, the inanczlmessures F & larae sclar s tem Austrada and Elva capending ther

that wee use ncluae those that nove beon dorved 0 osouthi-eastern fnolport ot the acauistion of

fronei Our tesonted esuls e order to eliminate actors @ Millwood Designer Eoines o Barch oa FLIE

that distorl year-on-ysan compansers These e F DUsIresses weate Sl 'JE.TL‘H_; conszhdated e ore

conaldered nen-GAAR nancal moasares Ponaew busness feousmng onabelesale statedy and oar
Poosm ISP oorano Ssunseaaent wo vear erd, Dalacca, a

Aoccarciliauon of these to the ananca, resdlls can he ’ ; t

. ) arge wend  larmo o Western Auctraila, becane

found 1 nete PR of e astes o the financial g i )

Dooperstiona follewing @ cansiuciar
statemient s : P = 4
Poprocess, and was sola o a profit of £ October

The Anancia statements shicw assets at amortised | 2023

st as sncn the, do nct reflect the Turure va.ue tnat )
o) sLpport Cortnued expans on, we Bl o cash

wC oxpect 1o derrne from these puancises 1o fhat )

Poreserves at vear end of E15/m, which sorve 1 fund
extent accountng coHormarnce Ma; d flfer reatenally f .

:the cperatona necds of aur drasior s
from the share pnice ard noay Mot I‘.‘ﬂ(‘.‘t’i CAaanges In

the full roarkes vaue ©F 35sCLs or basinesses oveed

Uy tne Graup :

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

Lt et T B ee s BT e, e M s e e R T

Feve g 800 351 711,830
LR 82,017 154,917 RIS

(148,767) 55,888 ERE RSV BRNELEH

439,535 360 901 Al 2

Fenng B koot OfF fore el

e 156,919 255,415 04T AT

Fogtefent 1,001, 265 793,169

ot s als 2,366,052 2,220,920
Financial performance Dodwizicrs particularly itie and anurer of provisicrs

The Group has reported a 0ss before fax of £143m recognised  aganst  speclic . propcrty  loans

for e ),Eo' enced 30 June 2022 which s afall frony @ Adaionally, thero are bwo imsiances of exracid nary

proft of £ 55m flestatediir the pror vaar This s drven © o costs incuded in the finanaal staternents, which arc

I3

prmarks fry cxpanscn in cur fbie secton, a5 oac Tonot expected 1o reodour. I resuocdunng Costs o

conunue lo grow our assets and nperaucral base, as t P13 assoaated with the nerger of fiore-to-the

detailed further ity report Simsarly, cverall TRITDA | opromses busiresses, and 121 cvpanmerts costs of

decreased by S8% 10 £82m 2022 £195m swbchiis 1 OFA2m anssodated Wil ragieg sssets vinicn were o

ANty due tooperational gressdth in our newer 1 subsecaent i ycar end

R TS e T - TR Bic BRI TR e S O P L I P TR O R TS
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Group finance review

frevenue incevased Dy CBRE 10 D 800maZne? £

soteorivas drs o by 3 stesdy N ease &Iish el oue

SO O elva Hormmw

Vi AP conae from Romebo g ng eeas roludedd

fost 3 tul vedn 11 the Snarcial resalts (o the sl e

srd comr buted Erdinn of the Z8HM ¢

cecord mest meactiul nerease, s £ was e

[ SN AN

ZErGy ARaSIDr an 0

Clogenerans
oleral rg assets remaired stealy ang energy prices

stal iscg i the scoond part o the year

Retirament Lo a3 a L9 rgreane 4040 10

TEVENLE &b e Saw Dl Sites reackhing complaton
and bugers taxmg readerce Additonall,, evenue

Hom aur leraing dwsion saw 3t increace of 157 1o

{491 (20772 L42mi) dus 1o an increase o the war

peakovalue W arn geera

Coof faSAm e the yoa

TEEALrG FxLENSOs O e yedr veere 1 [ e wath

cur e pertahons, v e ndrease promanes drnven

Uiy Ieser el Arcimiert Coeets

rodae teogas o

O hibre diosion cortiruwng ) gresy s aperational

Base and tne aveoTatos resaiting hom
L

add uen of Fliua brouaght an assocared neease
ctaft costs

stall oot and cverad {or tae Group,

nereanodd by nATe

s

OF pear roStAtEITIEND U 10 Reade acd surtnyg

Sronteroos ate ans, prompled A reclasa’ canon

i

between  Other Comprenensiye 1Comes G

Rerancd kanmgs ths resultord in an accw nalated

reduchion of 215 Ainanaoce

in e estates argcunts b

roreased i the cear as mlhaa's caernal deot fac ity

was mciaged e Group restits for the fu vedr

Financial position
sretiolasr rierest and reestrrent Fas

Croritinued <

el zte s £2 220

Feism:

e the Cisposa oF Zaturg

sevs of L& 12022 L8O restated:

soa by, S8, reflectng a L% noeds

S i taen

nozash due o
erated fash acployrient Cur oan ook gross

S pere s orn biaz iccreased by 2% 0 £47am0

SEAVDIMY ang al Siranne 2ol represerited 15

alenls ag ar 30 hre 2025 wers

I56mi Cast generaied  from

autivifles rgmamned storg at 205 (2027
SEADroy ik e Leon nthsed alongaido wetereat
-4

g term Anaranng and capital rased by neve share

BOUES tu giowy the bDusiress Fave nvested
substantiall, mite the fitne ana Fomebuilaing sectars
sbvelwall reguoe forthgr capital Capenditurs oves

the mext 12 rontbs e

2a5ing ol Jdiorsneahon

aCross secior Of the cash beld oty car =rd L1584

-

was hed n oy erengy

bemetiidrg gnd Fore

sbere chere e 30 nnuanhor o

ciibw chzrics,

conston

Vand infrastuctine projects undor way
COUHNIG Cach 1o e esdly avallacle et stage

Pty e e thie 1 orths after year end

Coodwill, at ES1Ar 20er L8541 Cortnues o oe

cheet il arlse

3

asgmf cant normber or the baanse

o the soguasit on of sonte

Slqoren

susinesies, for eramnple

often Rzt a mareot
net asgets, raflecting ther relan e future imcorme

calue  of  our

rrarket

shreams Puroaimgly, e

Crerahor nusr calie o1 ot

enpected prohts
ArLie auets surk A
tho s res

Joocbgent s
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Sector performance

Energy
As econormie actaly ard gobal deviand continued

te reain fgh throughout e vear w0 t00 died

whclesals enerqg, prives, doveh by mosoements m

corrmodity prices [ims oesdged o the Drone

PREIAING STOrg revenues fror < vigrg, gone atorn
at aloselsimilar to 7022 S0r0ss QL energy sIfes, Wt

o

£ 5901m)

reverue of Fe06T

Crur goreration Capacty 10mamon consistent yea

o year @ there v NG sulkstanta, changes to cur

enelg, gencrating assets dAoweser poduchion was
matginaily reduced due o Snetterton, ore of our

bromass “rcd nower plants suffanrg some months

ol cperations, downtime fallcwing & gearbos faull

FY2023
Production
(MWh)

N L s v e a s . e .

R RRINS

Landf 1l

Feserve Proes

Sl

S

Total

§91,873
225,680
405,802
569,063
876,374
3,068,792

B PR

The aseocged wmsuratee dlepn (o eplacement

party and loss of reverne as settled m full

Therepact was ofsel by the mcreaser the awcrage
5 -

LG por urnn for thie deasean as @ s ds of

mereased e B10 77 Mye from UL R kb

pror year a rmovement of 10%
fotal

cunsistent vear oa-year at f

e operat ng Costs

Crodprecotded a b SUmincrease i gas Srocl e e
rosts for rescrye power plans dnven by nflated gas

e ar the fret half of the yvear Corresponidmgly,

SZn 222

BiTDA alsn docrcased by 15% B2

FY2022
Production
MWh)

FY2023
External
Availability

FY2022
External
Availability

(ST

ToniieAR B83.5%
96.2% R

i 48 94.6%

94.8% R

92.6% RIS

3,099,690
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The frorch gosvernmens Bes anaounood o

ATk Tl
BNy

Peythe TG egslre intodacsd 1 Novenber o2

fO e acTvely vty B conlian s ek redons

Lrizerfatt, pr Cou Freno o soar norih s He

Goodvnbimearaent e Zar, A C

suntyg converton Cannot be roer

A

reCoarisas

[ ewemmiber 2022 the US goncrnmiert anrounced
1

the introduchon of an Flecinat, Genzralor ey
CLGLT & l@irporan, rmeasure 1o chard eoucnal

receipls Gn o bPigh revenues for Groups gengrating

ity Tha ey win effart from L Januar, 20232
until 31 March 2028 ang it eracts a 45% windfad ey

ImiErkcl reveniues i Ciess of

W spechoally fo clectnoty gencrated frorm
rerigycable, DIomass, ans energy rom swasie 2oures
CGoan e

The Groug not requited Lo pay

Crowe 0 e

sercn he

Cllo pay s in he nex:

Grancaal yedrn and

Ment glrcady snbopated We repact oo tbe retumns

oot tne o at

gencrated from L energ

< wbichas reflecioa intne share pnce

Lending
Rowenue fror lendimg mceased by D7 o [4Gw

crinanly due 1o g larerioan Book for 2022 a8

crenerty doploymie irithe Sear A year

cnd, the oook had ner >0 Lethr e salue 1 £A47EN,

2027 Pard o rurbers of loans 29 loans

2022 176 leans Honees the Uk challenging

GACKOISLNE A s ot w i s L impact sracthrcugh o

the pear we recorded oo
cne cormmereal loan
GEniet of

lenin 3

oA resiLly

izhil, oo

Cathim s

U
-
(@)
=
A
M
A
o
T

Al oo

e 4

S June S02E the St veas

At Crding m

voLogre on track toooe

oot Lt coatons i thie U

SPNPN
ey

et delver Tull fibve connectat, o 500

.

OrL e FES e ge !

$1% and

e doosion has amost coubled tyeesr o

‘,_:j[—"?

to D16 1 e

cear onopean fro £91m 0

'Ana A e neteeark s

Althougtn bu

SICAl assel on

ard leads W0 4

et R thrsICT Sl LTS

Lanes s

Je upEing
cepenses an the pusnestes scae ther operatiors

and de.elop market prescnce, This resuted o

stted EGITOA woss of 120m 2022 L56m 1<

S bne sty expoctaions and refledis the

O sage of the s Tres melades

sts of F15mm assoc ated aith the

Geraordimary

restbo T

Acowe bl cun these netsCrke e assots Aol be

ruyy

rised on o the talance steet at oot wnick

1

caneor pciude Cture sshie abuch s expecten D be

generateg  as the assets hewe beer micrrally

Qo erated

Housebuilding
e

; rearancged  our iealthcare diynon o

Souselding o refisct Ine Thange 1 DS rEss ey

weas b neerperates ormarly Baea o ana

'

5 dresion ortimees o oadiude e

Hargeford, th
et Af e H2alt b care |

h s Anancia
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Hovscbadding oncrancns contnbutes £ 130m 20.2
E71mi o Croup revendes for the vear reflect ng the
mnpact of noreased revaenue N kangeford as veel as

!
srd s pertaring nane vt buadoer

cranens Clivia sold 12 unitsan
Cwvlnle

eVt Ty 4R o LY

sl year of Dhvia o

the c=ar,
Rargeford ncressed s
andt cold 47 units

!

berg capitalised  as

A Charges wreClten vt g

M AUToUNTING polt
Rangeford communal arcas
Fred aacets (furmture fixtures and ecuzmentt and
amolnses over the Ufe of tne site Provicusl, these
costs wore mmcdiately recogrised 1o Cost of Salos
I thie PGL T he treatment has bosn agreeed warh our
auanors and has not resulted o4 oo yed
restaterment  owve el

[15m

rangetford  fizen  assety

mercascd oy the Canent year as a 1= ull

Funding and liquidity
e strategy caloer our renewalile energy bosinesses
15t secdre morig-tenn mancing st corservative
levels from mamnstrean Lanks o enhance retans AL
=1 E1 1a0im of exterr al debt in

withra furtner £175%m availakhe

vear e we hao dray

the par
1o be draven

tof the Grous

This appreact enakos us to acoure busiresses that

Fave stab = Crdracter <ncs such a8 predictable ooy

Fraase, revCrinr sloams, government nee bes o

proven technclogy ard as such have lower returis

that veithiout leverans would o

sufficient for our

sharchodzis It alse allews us flexitihty in hinancnrg

oUr BUsIresses and managing cas flows believe

that fairg o adopt this strategy would have a

regative impact on business retlrm and snareholder

daliie Suer the lorg tern of curinterest pay ahle
15 hxed and therefore we are riot signihcantly
expCred tO cLriert interest rate ywalatilily The Sroup

apples hedge accoanung for interest 1ate swaps

bt reans any changos 10 the tar value of the

cwap e recoariscd inoreserves cash floy hednge

reservel with e ineflechve porticon ol the edge

recoglused o the FRL o The markel value o ine

Swaps s cecoanined o the Balance sheet 3¢ an asset

atoa hnability, G‘r_‘per:::‘wm arownether the sevap s

favcdrzble compared to curmant rates

Vi C’f"lﬂ[\ﬂl_iali:« vy ﬁr']a’n‘_mq EﬂHHT'ILjHTT'\PT'HS He

enstire tnaf they, are competdivs ard cptnnses for

e needs of the tusiness To ensure Zash s

Mraraged cnoan agle rmanver we rmanan flesino

finanse faciities which can be dravr or repaid o

Tieet armediate business needs Spedhcaly, the
Focalty of
Cwhichos mterirked (6 fe net assets
Tre fleability to

shortnobice fa. ilitates effec

ACCess o 3 Fevolvmg Creait

Crour s

230N

of oo

division drave ond repay

runds a CEITIENAGETE T

cof st e cash fudluations sshich can ce aten

oy seasonality of operatirg

working apal

Looking ahead

At the enrd of the finanaal year we continae to

heleve that (ke busmess is nosilioned Fake
ad.a je o future growth opportuniies across s

e bu:’.u'mss arcas Erergy and lerding operations
shied ny the narket ard continug 12
rexbst

vear Provison:

are well estabu
make «xceilent pragress with SCHOrMmarees

17 the new inancal taken agairat

[oatts dunng thie y
terized chal

arin ourn lendeg sccuor hase nng-

lenges which are notird cative of further

probiems zciass ather oans in the sector

Depleymaont inio fbre contirues @ orcll oot in line
its reveniue and

chuilding

wilh cxpectations, while growing

act vty n oL hons

opelatona: base Sawe

crac onoremann strong against a cnallenging market

and are repo ting chts nrane with budget
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CxpeCl b encrate Shond Qpersting reurs

from cur estabosned divis GRS for thae Coming L eadl ..
Poaddmien o the anhicopdteda catflows for o
Constructe noplase 3588ty wlnle at the fame e
Ay o Btre and howtsepuldirg dasions o

matunty

PS Latham
D resg 1oy
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Directors’ report for the year ended 30 June 2023

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

For a suntmary of the Crour

CArOUD “1rance révieyy G nao

The airectors hawe not recorrnmended payinent ol

g cvadend (2022 £XI

oy -

[vie directars of the Cormpany e were n office
dunng the year and up o the gate oF sigmg the
finarcial statements weere

PS Lathanm

K.

ALy

P Barlow

[ arthue

SR Garant Tappointed 1 Januar, 2024
E B AT T TR -

Refer Lo note 23 1m0 the Notes 1o the firsroal

slalemente

_|:1 i -,|

T T .- l—l‘
5o | [ B

Reter to the section 177 statement on page 21

cooand poecies o0 bnaacial nise

The Jroup’s coecty
ranagemer PCludirng Teanon i the cxposune
of the Grous to credit neks, hguidity nsks anc market
tsks areset onbinrote 21 e the Ananca stawerernts
The Group's princips! nisks are sel catin the strateqig
report O page L

LT T, e e et

i

Lo opoemnilled oy section 414 (0 of the Cormpanies
Act 2000, the drectors have clected to disclose
irfcrraation requred Lo De inche directors report by
schedue 7 of the  carge ang Medwmi-sized
Corspancs and Groups (Accounts and Reporis

Regu:ztions 2008, in the strateqic roport

e E B E A T U ST
| : 5 - a

Toe Board 'eccyn sos 1% a corporate cuiture Baneo

G osourd etincal watues and benadours 15 an aseet

The Croup oracavours Fo conduct its Dsioess weth

irtcarity inoan ethical poofessinal and resconsibe

I

rmateln reating Cilat CLSTOMers,

suppliors ang partners with oo

Lpplicatiors for employment by Jdisabled persons
are given full snd fanr conskleration for a.d vaZancies,
having rcgard o therr parhicular spttudes  and
abilities Should @ percon hecome disabled while in
the CGroups employment, cwcry effort s made to
treim areng  alteraative

retanr emplayment

rainimyg as necessary
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v

sash o be

We Tully realse that sur =mplo, oes

icimied and conselied onomatters atfechngg the s

s and e e oot i grob

T s AT0Ctng
thet oven areas of interest ard responabilit.
[bie Croup s fimaly commrnted 1o 3 sodc e of goao

corrmuricatian a3l al levels and wee aim Lo establish

chirmate woich corstantl, encCurages e onsn

CHmtermatcn and wwegs Presentt s thisr cuudes
morthly team nnefings at a local lere’ ana the
cubhcation of monthle <o, portorrnance rdicston
covenng cutpul, oueratng costs and health ard
safety

o [

The Group aas rplace an agreement cath Oclopue
Ihvest-crts Lirted o proade serancss to tbe Croup

adryre sirateor,

opfratonsl oversinht

SO

Cornuany secretana and compary v cantng

The [Brarg
souia and corporale gorernand

2025 The

agopted  an O renimenta
CESGT polay m

Ceoup ccognses the necd th

updatea
e

ol

Conauct 1S Bisiress 1A manner tnar s roslcrsile

£

Lo e ey orrisat e Raevet possilbue

Thie Board 1= pleased to confrm that b supeorts ng
awms and chjectives of the Task force on Chinsate-
PTCRD G and Fas

atco Anancia) d

elged  rmancal Dieclooures

incladrd  clirate-re
A

reCommeacdatiens

SEUNC S 0N

< 24 e ok the fouw ey pilars and eleson

Tre TDCLpe tas a0 Artoing

raduced o nas

procedures, o arnlre

Corepharco

tTthe Brber, Lo

stanidarse

UL are e Enbaed

e Roara rngs

ot Lt s

e A oo Azl

fo Take Llase et the 2 jarsahon

it .-

We are Cconmitted to o scting ethicall, and with
mite grty i all owr busmess dealinas ana reat orsbips
and o mplementng and enforaing effeciye spstems
and Contres o ansure modem siavory s ot lakmg
SO any of Oun

place anyenere 1in our Gwen busing

shpply chans consistent voth our Shlgators urde

e Modern Slavery A0 2015

Sapec F same

Pugrt standdarcs frorm all of Sur contradiors, supppherns
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sLalernenic n
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inaacig! staterients Lo esch Pranc al vos
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Uruled M

rersl, Ao

WUrited Kinggoum Accoaning Sracrddne
FEn Iy Tre snancal Peporing

annary spplaoabls v tne LEoand Sonagte of

Lriess thie | ars o

Sen i the oiate LAl
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Directors’ report for the year ended 30 June 2023

pront or
for that per\(:-u:_l [

4 of the locs of the Growup sno Compan

prepanng the financial staie nents,

thie clire-cuers arercoured

o 0vzCt sutahic accourt o peoaliies g thicr apel,

taent corsietertl,
i tecs

compnsmg FRS 102,
ed, subyoci 1o any

« state  whethar  aoplcacls Angdom

Accountrg Standards have

Beer follow Mmgternal departures

diecioscd and esplameg i the hngnoal state rients

= make udgernents ancl aooounting estimates that

are rcascnable ara prudent, and

» prepare the financial stalements on the gomg

CONear Sasis uhless ts manmne e
that

DIsIneas

LAAL o presdime

the Croup and Company il contirue n

The directors gre alse rosponsikle
thie a5
taking

foo safeguardimg

=

ets o the Group and Cormary ano fience for

teasonatne steps for the preverwrlr)rx and

detection of fraud and otherinregulantios

Tho drectors ate resonnabile ‘o keeping adequalo

icodnung records that are Lafficien: 1o chowe and

31

exp'ain the Croup and Company's transar ions and

disclise vt reasorable acouracy at any hime the

ars d
to ensure that rhe Frignaial statements

financal posmicn of ne Grouw ard
=rable them

comply with tae

ik WISy

200

UpaEnies Ao

Cn

are responsible for the rmantenance
and nlearty of tne

The directors

(,JIWTL)‘HFT‘)” E

wepsite Leaslatior

in the Urited Kimodom goverring the preparationr

and disserm natior: of finanaal statements may differ

fromy legeslation 1 Grher punsdict ong

|- H s i I‘ ‘

A peioatted by the Articles of  Asseoniauo, e
dirc-clans have [
gaaddying thed IR Ty PEOL s S s O Tnes
At The

the tast francal

the bero it o ncemnity whiuctng &
ey
by oseclon 234 oF P Cormpanigs 2006
V3t I rore s threnar

- foroe

Nty 0L

cear and S canentl,

[ A T

Iri the coob dreciotin offic e At the date thc

[rexctors

sae OF

Renott s sl cyed

e s far as the direclor s aware, thee s ne relevant
gadn nfor lhe

Cotapany's aucdilors ste unawae and

ration of which Groun and

o ey have taker sl the stepsthat they cught to have

taken as a dircctor i order 1o make themaelves

avedte of any televant audt rifonmatior and 1o
ectabirn thal (ne Grouo ang Coripary & auditarns

arc aveare of that information

This cormmat o is given and shoud be intereeted
wiith A8 o
Ials

the Cormpanics Act 2006

N Agrodance Ihe provisions of secton

Einst & young LLF bhaving boon appormted in 2022
qave rdicates ther willingness to be reappomtod (or
anotier e and  wil e proposed Cor re-
appointrent in accordance with secticn 485 of “he

Companies Act 2006

The Directcas repont appresved by the Board of

Weln &

[Mrreciors on 20 December 20725 and < A or s

hehalf by

SRR

PS Latham
Sector
20 C

Jecemper A4




40

3] COVERNANCE

Independent auditors’ report to the members of Fern Trading Limited

Opinion

the finari 13l ststements of Ferrn

audited
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Independent auditors’ report to the members of Fern Trading Limited

e ensctendies of appatent Imatenai trisstalenicns,

W ate teqaned to deternines wneler this gives nse

b s natenalmnsiate nent 1 the finane Al staternonts
cloes I

cerformed, v

trene basec on ihe [ave

conchade that thore s 3 reatenal
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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 :
irregularities, including fraud

reguiantes, mcl are rstances of

Wy frand

cornplianze sk laes and egulufone Ve acsign

I eanes N Ine et Qur resrsrsibeinies Sutline .
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Independent auditors’ report to the members of Fern Trading Limited

Jjournals, large or unusual transactions, or journals
meeting ouwr defined risk critena based on our
understanding of the business, tested accounting
estimates for ewvidence of management bias,
enquiring of membars of s2micr managenient and
those charged with governance regarding their
knowledge of any non-compliance or potental
non-complance  with  laws  and  regulations
that could affect the financial statem=nts, and
mspecting  correspondence, if any. with  the
retevant licensing or regulatory authorities

A further description of our raspensibdines for the
audit of the finan<ial staternants is located on the

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

Use of our report

This report 1s mads solely to the Company's
members, as a body, N accordance with Chapter 3
of Part 16 of the Companies Act 2006 Our audit
vyrk las been undertaken so that wo might stots to
the company's members those matiters we are

1

reguired o state 1o them in an auditor's report and
for no othar purpose To the fullest extent permitted
by law, we do not accept or assume respoansibility to
anyone othar than the company and the company’s
members as a body for our audit work. for this
report, or for the opinions we have formed.

Gt &%%/LJ_P

Michael Kidd {Senior statutory auditorn

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

Eelfast

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

2023
£000

e n s s

(testated)
2022

E000

Turnover ’ | " 800,351 711870
RS O ST (526,367) 1386.008]
Grossprofit N 273,984 305,822
Selpr LAt Tl e e (379,077 {28312¢6)
Operating profit/{loss) © (105,093) 426596
W SN TR 4,968 3550
TR N A A R P I et 955 5.249
B onizsen s o i (1,045) 295353
O T T e T B | GRS RN TR TR RS w© 713 130
Pl Lo a2 Anc G dan L e ‘ {49,265) (29,270
Profit/{loss) before taxation S o (148,767) 55,888
Tas ot e 517l as . 17,208 (17.868)
Profit/{loss) for the financial year 1131,559) 36020
Attributable to Fern (132,896) 44 642
Minority interest 1,337 6,622}
o ] ) © (131,559) 38020

B T L O Uul VO A Y I AT BT S 1 T A ERE ST S E T T

Leortaid A et 1

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

lrestated)
2023 2022
- . . L e - i AT T 5 E’ooo N EU(JD
Profit/lloss) for the financialyear T usissey 38020
aler comprehénsive in;:ome 7 h o
TALTTW T e T T e eyl s 39,599 71401
R S L T L] BT A BT B [t o] IR SN ETE (9,093) 18562
Other comp;'éhensive kirncome for‘ ihe yearh 30,506 83963
'?ta—l- comprehe_l:lsive incom-e for tht_a Srear ) : {101,053) 127583
Attributable to
» Owners of the parent (102,390) 124 605
» Non-controlling interests 1,337 16,6221
R : - (101,053) 127983
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Group balance sheet as at 30 June 2023

{restated)
2023 20622

Fo ke £'000 FI00

Fixé& as-sét-s

W hali e L b 528,874 ERZT708
I R . 2,035,554 1.893420
Tttt 10 13,742 35452

2,578,170 2,486 550

263,616 184.4/%
Celde LT LE 825,068 623,876

warl

Cask bt bonike sre b L 11 156,919 256415

e - 1,245,603 1064770
Creditors: amounts falling due within one year ) 14 (430,891) (258 264)
ﬁét current assets - _814,_75 o 806.;0—6;_
Total assets less current liabilities o - 3,392,882 3293096
Creditors: amounts failing due after more than one year ) o {949,946) (993,375)
Provisions for liabilities - - (76.884) (78.851)

Net assets 2,366,052 2220920
Capital and reserves

Vel Lpa s hare Capital B 175,876 161,662
Share et g Ll 608,085 3646882

\'-J'T’r-‘_}x! freoel e 1,513,899 1635568

T T T e 91,516 51917
R T R A T St (210,530) 95701
Total shareholders’ funds 2,378,846 2223821

Near-gor sl ey mtere o (12,794) (2,500

Capital employed . ' ' 2,366,052 2220920

Naote 26 getails the pror ponod agjustrments

“hese consolidated Arancial staternents on pages 44 10 95 were approved by the Board of direciors on
g @ 3

20 Decentber 2073 and are sigrnc o on ther behalf oy

PS Latham
shreclon

Reqistered “umber ToL01656
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Company balance sheet as at 30 June 2023

2023

’ Ml £'000
}:ixe;!aSsets“ ST e e
2,991,990
2,991,890

Current assets
26,543
Cas oAb tar e b hann . 17,478

[ el e 1-

S a2
Creditors: amounts falling due within one year i {700)

Net current assets 43,321

2042
€000

2534078

2530978

39,868
5422
46,310
(449)
45861

Total assets less current liabitities

Met assets

Ty
3,035,311

2,585,839
2.5858%9

Capital and reserves
175,876
608,085
1,986,457
264,893

Total shareholders’ funds 3,035,311

Al iU maAn Can ta
Shuste e reen oA et
BAe g ey

RO T TR TE I N

161,662
364,882
1986457
72838
2585839

The Comparry bas electea o taxe the exemplan weder secton 408 of ne Tompenies Aot 2006 1ot 1o

orosent the Company prohin and

stateraerts of the Conmpany was £16

~

Those Anandial SLements O Pages A4 o

and are signed on ther cehalf Dy

PS Latham
Cirector

Famgsiaret narmme: 1260,650

stk in the hinancal

Sovere ppoioued by e Botd of arccios o 20 Decomber 2020
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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 raserve hedge and loss share- controlling employed
capital account reserve account holders’ interest {restated)
{restated) {restated) funds
{restated)
£'000 £'000 £000 E'000 £'000 £000 E0DO £000
EI“‘: : 145 676 175118 1440 257 14G979) 156049 1.884,121 37741 1,887,842
:'\‘, ! 4,505) £.849 1344
N .
j‘ ' 149676 172118 1240257 112484) 145,898 1.885465 3721 1.889.188
- - 44542 44,642 68221 38,020
- - - 71401 - 71401 - 71401
- - - - 18561 18,561 - 18561
- - - 714061 18 5€1 88,962 - 88,962
- - - 71,401 63203 134,604 16,8221 127982
o - - 135,312 135,312} - - -
. 21586 181,764 - - 203,750 203.750
"
,I‘,II"'I i e " 161582 364,852 1,635,565 51,917 9791 2223821 2501 2,220,920
Baftance as at
1.July 2022 {restated) 161,662 364,882 1,635569 51,917 9,791 2,222,821 (2,901} 2,220,920
Profit for the - - - - (132,896)  (111,226) 1337  (109,889)
financial year
Changes in market
value of cash flow - - - 39,599 - 39,599 - 39,599
hedges
Foreign exchange
loss on retranslation - - - - (9,083) (9,093) - {9.,093)
of subsidiaries
Other
comprehensive - - - 39,599 {9,093) 30,506 - 30,506
income/(expense) for
the year
Total comprehensive
income/(expense) for - - - 39,599 (141,989) {102,390) 1,337 (101,053)

the year




48

4} FINANCIAL STATEMENTS 30 JUNE 20253

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 (rastated)
(restated)  (restated) funds
{restated)
£'000 £000 E'000 £'000 £000 E'000 £000 E£'000
Non-controiling
interest arising _ _ _ _ _ _
on business (11,230) (1,230)
combination
Utilisation of merger _ _ {21.670) _ 24,670 - _ _
reserve
Shares issued during 14214 243,203 - - - 257417 - 25747
the year
gaanceasat30dune  yrss76 608,085 1,613,899 91,516  (110,530) 2,378,847  (12,794) 2,366,052
MNote 26 delals the poor penad g5t ents
Company statement of changes in equity for the year ended 30 June 2023
Called Share Merger Profit Total
up share premium reserves and loss shareholders’
capital account account funds
) £000 E£'000 E'000 £000 £000
malo 145676 177,118 279,145 31409 2,145,348
' - 236,741 236,741
- - 195,512 (2953121 -
. - - 195312 41429 236,741
b B 11 286 121764 - - 203750
N B R T B L R F - - - - -
Balance as at 30 June 2022 161,662 364,882 1,986,457 72,838 2,585,839
Profit for the financial year - - - 192,055 192,055
Utilisation of merger reserve - - - - -
Total comprehensive income - - - 192,055 192,055
Shares issued during the year 14,214 243,203 - - 257,417
Shares cancelled during the year - - - - -
Balance as at 30 June 2023 175,876 608,085 1,986,457 264,893 3,035,311
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Group statement of cash flows for the year ended 30 June 2023

IR 2023

£'000

Easﬁ flé\;ﬁs from opérating activi{ies o
R e A O B TR | B T [ TRt P IO LN U I S I I u (132,896)
Adjustments for:

[ e s cfit e (17,208)
Fatmress e sabl ard o lan e e > (713)
Fatraest g chle Ao b r il Chidaaes - 49,264

AT RTINSt N RO TS [ -&% 1,045
e FLIr et aae i esl s £ (955)
Arr ot AU A el o e iy T e 1Sl o 43,991
Loty o0 1REedishe Loog atens, o 103,754
[IREIS TTTRRTSUR IR (ERPS IOCTI BN 21,670

[FSSAR RN CRTIEN 721 IR o 3,961
S S R TR I TN B ot T R NI C Y (19,149)
T R IR & (48,283)
P sue e e ate o et (160,903)
T gl b ase 1 fedier 105,863

Foe - andre v ezt - 1 1,337
Lae ror o Lod ) 8,528

Foern o

restated)
2077

£000

44645

17868
(1509
25270
29,532
(5.245)
45,762
101,802

3040
{(18.044;
(19.829)

31022
(173,957}

{6,622)

25,853

E— S )

Net cash generated from operating activities

Cash flows from investing activities

Foarc b o0 abwiiian o edsits e gu imel o Jaek ar e o (19,176)
Al spibrer ey cndes Lo ys arsd port oot 120,521
Ve s ol Lomgibsh aaaes, {(490,656)
Sale et ntang pls asset 90
Pt hase of arlates e =i s (65,335)
Dale e e e el L 88,000
=] " 713
- (365,843)

feitrerm e

Net cash used in investing activities

41857

(52,377
101778

(320446}

(7,222}

(124,203}
105000
130

(296,340

Cash flows from financing activities

s DR I T RTIRTtY 284,617
[t reees i (186,453)
[eop 3 mierts ol T (49,264)

P e 1o shidre 100 40 i 257,417

201,719
(32,519
{32.013)
203,750

Net cash generated from financing activities 306,317

341,137

Net {decrease)/increase in cash and cash equivalents (99,496}
g e N G b e I 256,415

83,694
172478

| erpalG e 7 724

243

Ea“s-h and cash eq u-i-valents at the end of the year [ 156,919

256,415

mlote Ao detane the oaor per od ad,ushimients,
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Company information
Foor Tragirg amitea Utne Jompanyt s g private comoany bmited By snaces and incorpcrat=d on 14 Mz,
A0 Thae rompany s domicred in England, the Uniterd Kinagaom and -egistored unds (o pary nurber

adcn Brgland, BTN 2HT

Foaddress of 1he regpaterea D00 = 3t G koo,

Statement of compliahce

Thecroup and indie daal Srncial stalesents of Ferr Trading Caited nave becn presared o corishance voth
e Ulrated kB rnadom Accooantary standands wicladma Fraancisl Scpoeing Standara 1020 The Finans o
Reascrurg Standard applcab:e b writed Binguent and the Repache of hetana o FRS 10270 andd tne

Companies At 2006

Basis of preparation of financial statements

oncer bass under the fustorncal oo nwent an as

Tre finanoal statemerts haoo beenpreparea cn a gomq

meed hed by ke recogmiion of cortain Aranaal assels and lamhnes measared at fa: «‘alue ar7d mnarcordang e

< ACE 2006 ard applhoakle acoanntng stavcards w U Unied Cngactn The pnncipat

At the Jornpary
wi chfig e oen apecled consisently throungnont the year, are wet out belcw

-:’J(,L’.C.‘-UHTQ'T"ILJ} POl es

The corao.dated iinancal statcments mclude the reqolts of an sobsdiar es owned by bern Trading | mitea as
hetzd morote 29 of the annus firanc.al staternan e Cortar comparies of these subsid anes ook ae e

]

n pote 29 hawve taken the exerplion frony an aud t for the cear enced 30 June 2023 pepitiod oy sectn

4794 of Comparies ACt 2008 In order to alovy these subsidiares 1o ake the audt exemption e perent

corpaty, has Jiven a statuury Jgodraniec soth secnen R0 of Companies Acr 2006, of 3l the

oltstand g net labilines as at <o June £
Going concern
The Gicups <nd the Lomparys business actrvines tagether waith the facters Tkely 1o atect ity fituag

4 te 15 The firaro al

g facht e are Jdoscr bed notbe fmanial

Slopmient, performance snd positor are set oul the Strategic Eoport on paoes

poston o the Sroup its cash fevs Dawdity poation ana ponoy

et Oon pages 3o 36 The prncipal vses of the Grour are set out on to 20

Trie Directons pertorin & arnadel gong concen re Cnsiaers the (naus's anty 1oomeet Lo financial

shhgaticors at they fal dae for a penod of theve nontas after the date that the Sranal stalements hawee

feen signed

e to the Cnaliergmg mart e condinons n emiEst favn performied an dssessmor b to deidrme ether

Sen s At 20 e s

> AlE @ty IMSTET 30 Ll et art o3

Mzoe

tro ol reciore

COUNIE G A QDing L nCEn

celiz e that the Trouss el Toattert gplEeriae

[l sl IOl SN et
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arre sy s corcisicn e Cirec s have tev awad 1he Tinanazl impact e inesarty e Groupr's
ince sheet proft and wss and cash fe et e conaigerat or greer e e e lDvang

Aoreverse stresy test was petformen cntbe boae Case #redast o ascertam wiat scenenes wodld rtecult o skes

to the Troass quu:ml; pos tior, Tas test shieed ever in an u!"MI-.eI;,-' sCe At OF e ageaniizant redug uorn of

reverde Of J0% the koo e abile to vustants cunent Sperat oral oosis ang meet sl hatelines as they fall dae

for at least @ year froen the date S Snng Ncse 10aCal statemeants wonen uahisng the aesilable fsonties

sathin the Jrrcup

The Greus nas a nursbear of Arancino tacities that corlar Covensmts requing Mo Crals o vartan
soechied finanadal tatics ard comply wath Certain other nenuial covenants These hnancal Ccovonants aie
lesled &t teast mannualy, ans, ot the date of this report, the Groap 5 N corrplance with al s finaroal
covenanits Stress tests on reasonasly clausible scenanos such as 8 sigoeicant reducuc in kb T0e of 84%
over lme have been dsed to assess the coverart requemants for the at least the rext teeelve months and all

covenants have bizen forecast 1o o mol cve undor the stress test scenanic,in the gonnyg Corcern percd

AlE0D June 2023 the Group Rad avslanle casno of £157m and heaaroom avalable of L1775 including s
revolvirg credit facil by of E290m Debt of £227ms due to mature in less than one pear, with the rermama

FESAIT payalle in more than cne gear The Groups facibies repayment dates and undraven amcunts are

et out i Note o wans ard Borovangs

Key accourtng judgoment andg estimaies have been made with corsideraticn areerni o the cutr CCONOIMIG
ouflaok Keyv estimates miclude loan reccyarability, valuation of work I onsoresy, de('o'wﬂ‘mamr‘:u“.q [SITSICEToTabs
set ouf

[ and investmernts bus ness comvbnations and ko dge accounting. Detalls ar

o
)

nnpamment  goodie.

St

B

G

DI praoes

Based <0 the above assessment of currert ecenoimie condiuers ard tne mpatt o0 ke roup's fnancal
position, g <ty ancd fnansal covenants, the directons have concluded that the Croup and e Comany has

adequate rescurces to cortirue in aperational excstence o the nexd 12 mamhs Thus thoy conunue 1o adopt

the going concerr: bass of aceourdna iy propanng the annval inancei statemerts

Exemptions for qualifying entities under FRS 102

FRS 102 allows a gualifying entity cersam disclosue exemptors, subjiect 1o cettan congditions, which have

been complied waith, imctuding rotif cation of, and no cigjechon fe the use of exernpticns by the Comnany™s

crarehelders

The Conmpany nas taken aovantage of ihe fellowing cxemptions
from preparnag a ssaterent of cash flows, on the 2ass that ite a qualify rg ertty and e cansolidated
staternent of cash flows nelused My thevs financa statoeomonts ncluded lhE— Corpary s cask flows

no fromtre imarcal insturment disclosures, requared unoaor TRS 202 paragracks 11 38 o 11 484 ana paraurashs,
1220117 2% 4

s the mfcnmatons o 1ed 1 the coneohidated Francia Satement disclosnes

e from disclosing the Contpany ke maragemert personnel compersal on, as ceguired by FRS TGS

Daragraph 327
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Basis of consclidation

hdarea tnaraial statemsrts rolude e g A% Al s Surmiandl

oo Fern raarg L

PO oo anag

undertakicas made up o e same alcoenung gale tdra- gronn bslances, trar

aCnses arc elimmated 0t e corsordation The resulte If subaidiers undertahongs aciuired o ossosed

Saunng the pencdare nclided o exZivded o the oo o= statorment item ire ertcec e dale ©

Al unoertakine over ool the GrGun. £a8rgises Ly e pcaver Jowi the fancar ard

A% 20N oenehite ey thae SOhue s are oo cnnbdaed of subnidiany Lo AR

A

L

wre g sdbwidiar, has ailferent accounung polaes "o tne Grodp sdnshments are rrade 1o tnose
subsidiar fnane al stalements 1o apel, tre Group s aceouning polices whon prepar ne ne consobdsted
Aranoal statorrents

‘

Ay subsichars undertasingn, o assooates sold o acgured aunrg the
{

Q
=

e uded up to or friom., the

dates of cnange of control o Change of samificant il ence esnec e

e Group has eatten a put option over sf Ly & nor-contolhing interess the Gronp
dereccgn ses lhe non-controllng ntercst and nsteag r
t
thiose ophons Tne esausl armcunt, tepresenting the difeence betees i am, Consaerahon Saddpay aule a1d

ancedd as goooval Y

weed contingen: defered conaderaion hatl g

witrin Gibier pasacles for the ostrmated ar-cart kel @ be pad (o the con-conrclimg inlerect on enerLise

et s e e estimgtond

the non-controlbng nteres @ thate O ret 3

natality after sl recogmust are recanised

Foreign currency

i. Functional and presentation currency

The Groap inans sl slatements are presoatedin ponaed stering and roonded (o thousands
The Cemgan, = funenonal and gresentatior Curenc, 15 pourd sterlng and roundeod o oasanas

ii. Transactions and balances

e mto the e =5 4t the

SOCIGT CUMTONC Y Fantac s a7 3 arns Srigl Curreny Gsine the spot crenange a

dates o the francactiorg At each pencd end forawn currenc, morelary teras sie trarslated Lamg the dosig

SLPCCL AT SLOHT A DGR AR Uarslara usnd he exchbange rate al the date of the

rate Non-rraoretar,

travizeCluon and ror-mcaetar, tems meatued at far caue are measuqed usirg the

calug was determaned ANGgE ading andd Sorec g fror the sett'entent oF ransachiors and

from the tran

aton ot ser gd-end esrhange rates of Monetar =ts and hzt ihes ceqoinimsicd in foregr

LLrreraies

STy

s=rn the et aned 1

rted Wt bt a0 o os AT urt Attty srhonae Atrat e

iii, Translation

3

i

T tradirg el 2F S oar e rate

foarthe ey Tas eard carabnes © CErdia adjLstrents

e S ot eaverd Forhanog aajustmarnts

e frans

o the pronre o

e ann Al ate

worrrol ng nterest as

P prate
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Turnover
The Grolp operaies a numbar of classes of bouarese Revene 15 dertved By o following

. ENEICY

Tirnover ftor the sale of electot, generaled by cotan s vard generating assLis 1esorye Doy

C1plants
ard baomass and andill siles 15 ecogrisen on an accruale bass o tre pencd i wtrck s generated

Rewerao o ong-ten goverrment bacsed offtabe agreemente wuch as he Reacsyaole ahaat on

Jan]

CTertifcation VRO sobeme are aoccrued i the peread sl b eclaies 1o Tueraest from the sale of
3

fertliver tey boimass and landfil pusinesses s recogasca 2 says cal dispateh

« Lendinmg
Turniover represents arangenert fees and ntetest on loans provded to custamers, net of an, value aaded
tax Loan meresl s recognised o an accrual basis o nae wath contractual tonms of the lean agresment

Arrancernen: fees ate spread ovor the dis of the lcan o which thoy elate
+ i
Turnover is recagninen at the fan value of the consideratiern reccived "or iterrel connedctivity ard reated |

cory ces provided i the nomal conrse of Lusmess, and is sho

et of VAT Tumover 15 recagn sed based
on the date the cervice 15 crovided

» House bunding

Turnovet 1< recognised Golegal complotcn of the sale of proparty, land and commercias spaces Tumaover

front howsg assocahion cortacts 15 recoaniscd by reference to e valus of work conrpleted as a
proportion of the tatal contract valuc Turrover for retireriant v ndg s recognised wnen the s arfieant ricks
aril rzveanns of awerezrsn of retirgmi2rt proparhcs Pave passod o the buver o lccal compplehient tac
amount of revenue can be recoarsed ichably and itie probable that the cconomic benefrs assocated vt

the tansacuon wili ‘low o the entity

Employee benefits
The CGroup oiovides a range of benefits o ernployeas includmy anmual bonug atangerents, pad chday

arrangements ard defined contribut o Sension ians

i. Short-term benefits
Short term renefits inceding kobday pay and ather sinular nov-eonetary benefits, are recogrised as an

expense 1N the pencd in whick the scrvice is received

ii. Defined contribution pension plan

Adernod contnbunion glan s ¢ pension plan under winch the Greup paes fxed contnbations o a separats
entty  Crce the contnbutons nave beer paid the Group Mas no further zayment obagations
[te cong but ans anc rec

oorised as 311 expende whon they a e due Amaounts not cad e enawr nacouals

i the bawance shee: The assets of the plan a-e netd senarately from the Group nendependertly adim ristered

funids
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ili. Share-based payments
Cash settled share-hasea paymoents are mgasared at farvaluc at the ba.:

a iy alhe Dalare e cheet date Dascd on these far values tsking inle aoccunt the cetnmated numiber 21

annts that ool aotuady vost and the Surent sroporhor of e vesteo perad Changes i the vaue of thig

Galzhrp are recoqrised i tae pooe 2 statement

Che Groun Pes ric eouny-setl e anane ents

Finance costs

5are charged 1o the profit and ioss socourt o

Mrgiise o

=rthe tens of the deit us na the effect ve intorelt

ot

methoo «othat the armount chiarged - at a Zonstant 1ale on thie carrying amoant lssue cosg are rmally

recogniced as a roeducist bothe jaroe 5ol e assocated caonal inshrument ang releascd to the aront and

WSS ACCuLt Cuer The term of e et

Current and deferred tax

ased rthe statement of icome ara retared cairmas, except “hat a chargs attnbutapkz 1o an

Taw 15 reac

it st incume 3ro experse recognised ags other comorehansive Moo e o o an tern recogrises dirsctly o

egLity 15 alec recogised in cther comprelcnsive e e or directl, in ooty respectiv

Y

F et e e tae charge s caloulated or 02 nass of 1Ay rates and 13w s that ave ceen onadlen or
sdbstantrely enacles by the balange sheet datc in the counses wehere e Company oporstcs ard generates

I
Defered balanices are recogrised roretoec 2t all trnemg differeeces that have sroirared bt nol rovered o

the Balancs choct date, except that

o [herecogrrorn fered taxn assets s immted 1 100 oxtent that itis probable hat the: vl be

agarnst the reversal of deferred fax halilitics ¢ othier fubire taxabe profits, and

Ay deferned nces arc reversed Fand when al condimons 1or retarng assooated s allon

have heen ret

soct 2 hsness

t

Deferred tax Ba.ances are nol recogriced in respect o0 perrenent diferences excent i re

combimat ons, wnen aeferred tax o thie gifferences oetaeer fan valdes of assetz acguired

1 the fanr Lalues oFf laoiines

ara the futivre tar deductons gyaratyve for 2 and the oiffererces be

acqu red ard the amourt that will e assessed for tar Deforred tax s determ ned using tar rates and tav s that

nave been enacred or sanstarteely eaacted by the balance sneet date

Business combinations and goodwill

2LEMESS comoirat are atoounted for by aep oma e prarchsie miethoo

farcalue s fthe Lire at o glheer uabatas ronrned o assunied

Loan s Sooab et ot

mEr T orte 1L ed s s osts e giburalbie v bosbers comibenati, s inEre

ved rodlmget e cott 2 e DnEnerat on gt b date of eah tancano

"

oo airnated o the dentAanle sssets hatslinies and corurgern
r

Lalugsincoisorated as goodeal

= all, rregoures dor 0 2arre bans
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o

Goodwad recoanised represents o o ol 1he 1tar value and drecily atimbutalble costs of the ponchase
corsaetal o over the tan values o tie Groug's interest e the dentinable net assets, lat hues and contingen

babnlines acquine

i degLisitieoan, goodvall s allacsted 1 Cashi-gererating Lty OGS ST that g especten 1 ponehl rom

the coanb nation

Goodeal s arne b sed ovel 11y expeciod setul e hich s detenmined bascd o0 the sstimared Utespan ot e

ste segued Wheee tie Group s anable tomakes o relianie cstimrate of wsetal e, gocovall 15 amaitises

oler g pened Nol exceening BN years Goodvallig revieveed and &

aseed [or imparrent mde

annuat bacs and any rnpalment s charged o te prcfit and loss

Tangible fixed assets
langinle fxed assete are stated at cost less depreciation DepreZiaton s previded at rates calcinated 10w nte

off the ¢t of fxed assels ess thel estierated resdusl value, Cver ther expecied uscu ives Deoredizhor

COMMences Tom e date an asscl s brought nto serv e Lard and assets in the course of corstraclos ae

not deprec ated. Tang ble assets are deiiec stea over men estimates usetul Tves, as 1cllows

% 1o 4% staght line

Lar i

EYAatshs / stra ght line

ST"a:gh hme

Lescte 1 the aourse of constiuetien are stated at cost T

not deprecated ane the, are avaiabic

for Lse

Where factors, such as recarulogical advancement or Canges 1im market prce mdicate that residual walus o
usef s Ite have changes, e residual walue, vseful fo or deprecianion rate are amondad prospecrtively (o
reflact the new circamestances  The assels are revieased for impairment f ine atove tacio s mdic ate that the

CA VNG ameunt sy LE misared

Cams ard losses on cisposals are detenrminged by companny the procceds walth the Caryrg ammount and are

recogrisen wathim proft or loss

Intangible assets
rtangible assets are stated ar cost less accurulated amortizat:on and accumulated mpanment losses

s calculated, usirg the straiubt-ling rethiod, "o allccate the depreciaole amount of e assets 1o

Arrortisatior .

ther residual valoes over ther esrmated vseful lives, as felloys

pment rghts

Devel

Sedteano 210 10 years

AMoruzaton expenses arce mcladad m admimistrative excences Development nabtts relate 1o planmmg corsent

o bl a salar farmm and a wand farm acquared oo acg st

Winere Gacioes sdcn as Lhanaes in markst pros naicate thst residual walte o uselu 02 have char ged, the

eaudaz value, useful hfe o amort sat on ate e smerded prospectivel o rollect the e cncumstances

[e assats are revewed for prparment © e gbose faCions macsle that the carrying anounr ey
f i 3

neamipared
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lLeases

SOSCNL O nalaers

At pcephicn the Gronp assesses acreemois hat tans’on tne ngnt o Lac assets The as
sheither e arangement s, 20 Cotans, a lease Dased o nothe substance of the anangemert and v hetber the

Ay e ther & firance lease or a0 cperat ro lesse

ease s ldd o Class:

| egses of gesols that naaster substantal, al e rske and ewards incdertal o ownersh poare classificd as

Aranco eases fINanace edases are Cap ta sed at the commencerment of Ine izase 3t e far valuc of the leased

N

Atset and deprecited coer the sharter of the 'ease i Ana e cstryaed ascfal e Of e asset Assets are

ASSEeLsEd 1o roparmert ol Gath e

Mg Date

Leases that do not tansfer al tae nsks and recvards of oanership are o

Ihed as operatirmg «cases Faymaents

Lnder cperating Fases ae Caarged (0 e profit anc wes account on a straight-ing bas.s coer the aenad of

the led

Investments

Arty Beoldds v stmicrns e subsicdiary st oostless accnmualerd pnoanment lesoes 1 annpsiniert

161543

cuenil, reversed the carryng amcunt of the mvestmaent s increascd 1o the revsed est mate of i1y
recoverabe amount, bui only tee the exter: that the revised Carryng amount does not excesd e camying
arneant that waLld nave een deter~med hart no imsarmenticss hoon recngsoa e proe ponods A resersal

of anmimpanment loss < recogrsad i the pront ana [oos accourt

Cash

Cashinctudes cash o ancd and don

ite reprayablc on cemand Reatrcred Cash renresents Casna for

Sroup docs net nave mirtcalate and aircct acoess o for which regulatory o legal reguiremcrts restnct thie

use af the cash

Stocks

Rav., nwatena.s, tparc parts and corsumables are valucd at the (oo oof cost and netiealsable value Yrhere
Fecestary, a prowvisicn 15 mado ‘or obsolete, sica o ang and detesfve slock Tost s determired on the firs:-

1, first-ont (FFC miethad

Fue stoeks (MEBEM ang W are wahasd o an aeerane Cost Das s ouer one o Do month s and e esion oy
= e Off 5 te stock

uriasable er s vane sed morthly ana ap

Macl sicci oF straw has boer valled af the historca oot ser torre of soras A4 proy sien for unusabls straes <

¢

ed monithly Stocks are ysea ora fissting first oot SFRECOH

identfied o an mdividual slack basis amg iz e

Dalls Ooaygs of sha s

s of asroat cropbo are g A nes reahsable saws tethe Growp

Foane

ST oa

Fooof nronort, deszlcpmiar wor<ar priigress

wherc ar

fonhe et

SO anel” malitrials 3

ONer Lresert gt ar d o

St oearh rentaury 2Ete TSalriert An, evcels T ing Can g aniurt

mrlere are

ST s E AL a1 T e
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Accrued income
Accruca micomie an ant s calonlated a the rate of piterest sot out i thie loan contracss Dncrgy income

acorued over the penad nwhich it bBas been generated

Deferred income

b ternne sel oot o e contact Jeforen mocome s

Deferrca meoms 15 recosriacd in alcordands v

eleased 0 the ot and less accountr the perod Woweeehnibclates

Financial instruments

The Grour nas choser to adopt Secticrs 11T and 12 of =RS 102 i @spcct of inancia rstrrnente

Financial assets

Rasic inarc al assets, mcluding trade ard cther recerablos and cash and bank balances are mimially recogr sed

at transacton pace, unless the grangcmaent constitutes a Anaromg taniaction, «hae tho ransaction 13

measares at the precent aalue Of the futare rece prs qiscodried at a mar<er rate of nterest Stoh assets are
sbcequertly carred at amortsed cosi usirg the effective interest rmethod
Al the end of sach repcrting pencd financal assels mcasures st amcrtised cost are assessed for obedtive

evidernce of mparment If an assc s ompared the mpanmiert loss s tie ditoroncs botween the carrsing

ameunt ard the present s alue of the estirmated cash disceuried at the arset’'s ongimal efective nterest

rate The irpairment loss 15 recagnised n proht or loss

Oihor inarcal assets, moluding meedtiments 1 equily Instrumerts wheah are ot subsidiaties, assooates o
o nt wentures are et aly measured at fan value, which s normally the ansacucn onacc Such assets are
subscqguertly carmed at far vaue and the chanaes i rar value are recogresed i proft ar loss, excopt tnal
Heestiments noequity nstrumerts that ars not pubhcly ttae=d and whosc fan valucs carrct be measared

toligby are messures at cost less umipannent

Financial avsets are derecoanised whon fai the contractual rahits to the cash flows hom tne asset expire or
are setted, or ibi substartially all the asks and ewaros of the ovnership oF the azset are transterred to anather
party oricl contred of the asset has been transforred to ancther party whio has the pracucal abihuy o anilateraily
sell thie aseet to an unrcated third carty wathout imposing additionalrestnctions

Financial liabilities

Basic Ainarcial iiab hhes, mcluding trade and other payables, bank leans, oans from ‘ellow Group companies

and preference shares, are mit alee recogrised at ransactior pnce. uiless e arrangenent oonst fites a

[Imanc ng transaction. where the deht mstrumcont 1 measured at the precent value of the fulire reoaipts

diccounted at a mat<es rate of inlerec
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lerest rate metaon Fees

sard on the establsnment 2 lcan tacilil e< are recodgn -ed as transact on ccss of the loar 1o the 2x4r¢nt that it

L ogeferredt Lt thie dra.-

e the e

1S prabathe that soame G all i the oty vl s deaeer adee tug Lo

Ao Gecurs Totb e esntent thcie s 0 evaence nutit s probable thiar some o all cf thie facility, o B drawern

1 the fee s ~apitalises as a pre-payr-ont ‘or hgusdite servces ang anortsed ouer e penod of the faciliy

Gl orelates

Traae pacatles are « Bhuations vy pay fer Qoo b Seraes et have Boon acgured e the ordinar, course of

s trorm supzhers A aants pacante are J e as oot habimt esal payment s aue ahir SN gear

[Frot Whey ate oresertod ag ron-cu

Clatslhes Tiade pa, abaos ars reZogn sed rmmally at trarsacien

prce and subsegqaently, racasaired al arrpatieed Costus ng the offo tive interest et od

Finans iz habilitics are grisad wnen the batyls, s sxunguished shat 1< wnen the contractual oagation

sadischarges, Canceled o e

Provisions

Frovisirns are made voiere an event has ken place that grees tne Sroup a ‘egal o conctruclive cbligation
that prozaby requires sclllement By a bansfer of econoni bereiit, and a relable estimate ¢can be mado of
the: amcunt of tbc shhigation

Frosasions ara chiaraed as ar expense (o o profit and Gss account in e vear that the Group heoomel sovare

of the oblgatuon and e measares at the ezt estirnaie at the balance of ect date of the c-penditure 1eganred

1o settle the chrgate e 3k ng rfo accaunticle Lncenta nties

Hedging

T Sroup spehes hedge accountng S traraachions entersd mite

0 manace

RGeS Of

BICrowings  atersst rale at ave hed Womarada the miterest rate exposures and are desgrated as Cash

Aoy hedges of flmating rate Borrceenags Chanaes i the far vades 2F detvatines desionaed as cash e

bPerges and it e Ay neffecti.encss i the Fcaqmy

elatiorship ibang the exo ol > change s tan valoe of the hedarea nstiimert sirce neeption

Gfthe hedoe oot ne cumilatioe change i e far s alue of the redusd ren smce neeptinr of the hedaer s

recogn sed inche rrcht anc loss

ansiflea o the CICTL and O nacoadshice

onbtrued when ine Bedgma nsiiumet

1ongr b able, the

Share capital

Crdlnar, Chisres 1siuss sorved, st

3y e Group. are

this wa e e o

L Crina. L alle Being areared T e e pran ge

Non-controlling interests

baoms ooty rherests o meatied at o e o

Cate share Cf e A gL s

the date of aoguasie
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Hey accounting judgements and estimates

Tl preparation of fnanical ctarerents n cormnplarce watt TR TU2 requires 1o use of gertarm antical
20COAIING sstanales U alss regorcs mianagemert 1o exer se jadgentert moappdeing the Comrany s
scenanting oobacs, Coimares andd Judgeraerts ae contnuaslly eveluated and ae based on mgtcncd
capononse ard other factors, mciuding expectalions of future everts that are belie.ed to ba reasonarie Lpae

fhe circtamstatives Tne boy calmales 3nd jdagements i prepasirg icse inandidl stater«nts aro

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

_oars and advances fo o astorcrs inct Iﬂuj(r cliatea anc et

eatorrmiparmaont

on A bianneal bass In considenng the need for a provision, vanagement detormima ther cesl estimate of the
oxpecied future casn flows on a case by case basie As this estirnate rehes ona certam nureber of acsurmpticens
about futire events wlch miay differ from actial concemes, inc.uding the borrewr <l Il 1 repay interest

andd capital dug in future penods 1S glves nse 1o Judgement as to o whelher there s a sharfall between the

Carrying value and the tar vatus of the gebtor batancc

Fanagemen: note that provisions aganst lcans ara advarces & a3 cnncal estirnate ana have therefore

petforned senstyity aralys s an the provison The results of the sensitaly analvas concludc thal 3 change
of v/ ond por centin the amount provided agairst the estevated ralance al sk woould nave recuted 10 £56m
loss/micre expenctune bo ng charged ro the incorme statemic it denng the pensd . See aow 13 (e tha Canymna

ANe, Stho cobtors and provisiors at A0 Jure 2025

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

Fropert. « |lopmien: < revieveed (o imparment o0 s pencd fasis N Confite g e need for g
grovicen, managemort determime taeir hest estimate of the recoverable vaiuc Manacement engage an
export ortemal valuer 1o crovice key assarrpucons about tubare evorts wuch may differ fromeas tal outcomes,

o

rcluchneg sreperty vauations, rate of 2ales and dew ~Mont casts

These cetimates gree “se tojudaen ent as 1o whethe there 15 a shertfzll bet Carry g vae ana thc

a1
farvaue of the balancg a5 al t1e 30 June 20235 Fost year end. malagerment have ravicyed the assampticns

F ard Fave obsereed no Changes in periuniiande

Hsed te deterrine the value of prooerty deselopment Y
act the vauation as at the 3G June 2024 Sce nole 12 %o the Ganping amasunt of the property

that weould g
developimen: WiF

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

The Croun cans ong enengy generating subs diary n Austisha wiuch has ontered into pinchase price
aqgreenents ‘.FF'Asi ir 2019 and 2021 The ©P&'s nolude a cortract for diferences 'CFL0 wherehy the
suboidiar e paviecere ancunts from the custorner based on the dfferences betweer o fxed sclling price
and the actual price far cectioty seld to the Australiar energy market The direcicrs believe the contract s

Autaide thic cocoe of FRS 102 sosuor 1z as it for the wale of 3 aon-rnancal e and the CiLhs top cal for

such arrancemenss Tacrclore its bemag accounted for under TS 107 secton 24 as a rovenue Cont-act vtk

cariable consideration, rather tharirevalamg the ortire contact L far value

iv. Business combinations (estimate)

Trc cost of a bus ness comb nation 1s the fair waluc of the conqceration crenn liabilihies mcurred plug the

coste directly attinutable 1o e busness combinatior Far valig o these comiznaticns 19 g <o, estimate and

~ole getal's are Srovided
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v. Decommissioning provision (estimate)

LC‘\'V‘T\"\’f:[i\("ml"\f] [

Tac prevossn for £ comeasud o managsmonts best estimate Of he presert soluc of

the enzeraruc teguired 1o settle the future Jianen ot laad S chich hers are cperationawiing snd

solar faree tots coamal cordimior Tne eeel Gf e o, "5 s detern e

Lo owariheant ¢

esumation of lure dismanting ard restoralicr costs as Al as the bmong ot dismnanileniert

Wind Farms (estimate):

rManage nent Note that des

Hed
s oonclude thar a change of =4~ Sne per centin the

TTHESIGCHING SrOVsIans 15 5 crtical estmate and Fave terefore ne

cig The recults of the songimty ang.:

Sehigirlety anat

SsCount rats voubs Baee resaltcd N Ee 2 cirease dedrease 1 the provsion bee nole 18 for 1e peovisiun
reccgnisea at 30.0une 2025 Managemoert utise external experise 10 provade an estrrated cost o disnrantle

o nave uced a aicccunt rate of 4 9% to atloct the time n o value of

sehigation

UK Solar estimate);

MMarngaement Nole that decomrislonng provisic s < g onheal estinrae and have thecefere pertommed

sensiivisy analysis The rosuits of the sensitivty analysis corciuce that & change «f 4/ ore per centin e

aiscaunt rete wcuid Fave reswted o £ 3 Onnincrease/decrease in the proasicon see nate 18 for the nrovsion
e sanised al sOnIune 2025 Panagen ont nhlise extenal expehise o miovide 3n ectimatea cost 1 ciemantle
ang Fawe asen a discount tate o 4 2% tereflecl he tme n valde of mondy ard mo nsks sceaif ¢ o the

ailigation

French Solar (judgment):
managerrent beliove that giverithe nature SEoacse paitonlar assets, e [2sse miay wist to 2ithe ke tile o

the assets o sitber contmued e Or 1O regise value threngh scling the - hdo notl beoeve
that an outflowy s probatie 1o st ths resionstion obligauer Nanagereert will cont nue womonitn mhe

Sruaticn al each baance stoct aate

vi. Impairment of goodwill and investments (estimate)
e walue of goodell Feld by tne Droup ard weestimrents o <ubs diaey ingerakoreys e By the Compan, v

WEeS E conndecd with referange o the
ool

~er et atsurptone suncunanrg the expected bie of the assol

At of the

revicveed annuall, for mparmeort the e

precent calue cf fne estimated fature cask to
AN

Theze caloulations use cash flow proecions which o

cofonmanee 1o

Waratdd forsca

cuired to the discournt rate o take

sty ar

srtemally prepare s oreod

st of buasiress r sk Tha oanirma

callaticrs and any f—JC‘j_;‘)STr"TC"’II‘?

e i oyt
of the

e cear stk ras renLed soofal steranad nenrd r"?a'»ui%lled

= present Lslus of thece future

AP A ugen it coaaten all of srich regluire rena

car g walue hal brer pedormed dar e
Baced or s mestins ana thae o culhirn iy can e e 120 JNiSea i SEmieL S migragemisn bel e es rord 19

sotiEot badreom o conn T thie g O A o sshiy el srsnd 3, entingee

Ve zaeracrl e bl rtpare a2 ane g srd oresne S oonthnal echoriate g7 AL e T

in o3 i3 £

perforred ferst s anal g5t ol e The reclts of the

=1 ,|T/.‘ ara (s concude thar 3 ¢

e Ofie e sratbhe exlregbed D3 ancs 3 onsk oo harg res
Foidir cee mere g e perd fee oo & i
Grro” Lt =1
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Notes to the financial statements for the year ended 30 June 2023

1

Analysis of turnover by category

2023 2022

} ) ) ) £'000 L0000

Crge opeetal Qe — oo rEssve a2 annd el 393,562 265958

Sl = gl arda 212,158 223526

54,849 45978

. 74,932 25034

SR G 16,237 8930
- S -  so03s1 830

Carm P ratie e FOO T e BT A velat g P the sale Y relre T Layg oo s

RO TSNt

At f o e I RET L Ces endere]

Analysis of turnover by geography

2023 2022

) , ) A £000 £'000

e Krodom 669,180 603,911
Mg 127,287 84433

Lestoof e el 3,884 23,486

800,351 711,830

Other income

2023 2022
£000 £'000
4,968 3550

RN e B
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Notes to the financial statements for the year ended 30 June 2023
2

T s s stated anter chiatae Ao e g
2023 027
E'000 FOOc
l R 37843
e b 936 7913
Ve 103,754 101.802
21,670 -

TN

[ RRTRETA RN TP He PETS BCTENSS SAPIE eI U |

TS B T R TN S R SR NP A Ta P Th
’ 53 45

EE TN RN Il e At

IR LA T B T R IO [0 || BTN RIS (ARSI S By (R 1,129 815
Ot F L e Y FT R P AT E R IRVl IR IR TRES 564 246
PO LT e T e e 507 447
N R R A RN IR S | IRV IS 650 72
Cppenat g leans el 12,677 13783

AL

2023 2022
o N , . £'000 £000
T e e s s e
B T 10,168 7041
e e - 7 3,304 3.733

- 108,029 45,706

Tre Zoup pweados o definea conteb cior ¢

LSS fOr it e Dy ey i thie L Tag s unt recogrsed &

A expence for the defired confnlution schemos showman the tacle ab e

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

2023 2022
Number FNumber
S OOy U U R

1,067 1032
T 851 631

.

SN
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Notes to the financial statements for the year ended 30 June 2023
4 I N T T
2023 2022

£000 000
Lovsl et 293 1/6

DL By the year Do BERSIGH Coninnutons oo ntaad nespect of the direclons 12022 monc:

The Group has re otber key management & 042 none:

= R T N

s renoer services N exchangce o cash, tae amount of which s determincd by refererce to the

aliator o the urdorlying sabsichansy The fain value of the Lak Wy for the geards imade 1<neasareg at eack
rerorting date and at the cettlement date "he lar value s recognized e e vesung conod The amount of

SRIENISE TE0

med takos nto sccount the sest sealab & estimate of the nuaber of Lnits expecied B vedt

unaet the setvice and perfeanance cordimens undelymg each avard aranted

Cash-settled share-based payment transactions with employees

2023 2022

Number of Number of

o o awards awards
ciperore ot talae 3,678,314 1514751
(222,417) 1763563

TR e (P A Te IR | AT L

tiosi;g outétanding balance 3,557,897 2678314

[aYried

The tcral clharge for the year was E4981.000 12022 £313 Pand at the 30 June 2025 there weas a liabe i

of £5 404,000 includes within creditors grester than onc e
6 IR |

Interest receivable and similarincome 2023 2027
o ) £000 ) £000
aNC R 713 130

rherzt o anlk o

Interest payable and similar expenses 2023 2022
{restated]

£000 £000

P T VA v e e

erel o ark by

n o ‘ o N 4‘5;322 25,907
AT T e Tos s o Ba s b s 2,943 2508
Frot s o s e S ancal o sents 0 (1.235]

49,2;% 25,270
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Notes to the financial statements for the year ended 30 June 2023
7
a) Analysis of charge in year

restaled)
2023 2022

£000

\(:uurre-nt“tax:-r o
- {99} (297)
623 4776
2,089 5641
2,613 T o4

Pl tre s

[ERR = RN P

Deferred tax:

S L R s N R N R T NA R s LT (25,748) 5,227
B A R B N B Rt 7,285 13,741
LIt ol bnige 1ot e {1,358) 5.268

St e e ' (19,821) 7754

Tax charge on profit/(loss) on ordinary activities 7 (17,208) 17868

b} Factors affecting tax charge for the year

ThE Tas @35288ed [Or e a3 1910wr i)

2Z mugher thantng srardard ate of orpaticon tar rors LI en 205

PORC 19y The diferences are esnlaned seces

restated)
2023 2022
o o - N - £'000 EDOO

Profit/(loss) before tax 7 (148,767) 55,888
e (30.497)

----- [ T

St i siTe Tas

10,619

THAT e 12,874 11723
(5.407) (868}

(892} 18,102)

BTN 7.896 1545)
g : {1,182} 5041
To;al (ai charge for the year 7 . (17.208) 17868

¢) Factors that may affect future tax charge

Simance S 20l cracted oD dure 22l roressod the ranrae of LUF corptaat o 1ar

TS

PaLe Deen mh

™

AR LT NI T
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81 |

Software Goodwill Development Total
(restated) rights

Group £'000 £'000 £'000 £'000
Cé-st‘ . R .S
USSR RS 3,089 743,456 15,314 761,859
S T b e €612 6,565 - 11,810
ekt T i e S
Al s 2,017 14105 - 17,512
Jspeti - 13439 (10,216) (12,655)
Taatownranshaton - - - -
At30 June 2023 11,748 760,687 5098 777,533
Accumularli:ecilﬂamonisation o n
Sl oty 2N22 119 202,475 1,557 204,151
T (22) - (1442} (1,464}
_\ rraly Al - 1,981 - 1881
PTROEEN - 936 - 936
Cnarge fos the e 1,657 41,263 135 43,055
At 30 June 2023 1,754 246,655 250 248,659
Netbookvalue S
At 30 June 2023 9,994 514,032 4,848 528,874
At s e S 2,970 540,981 13,757 557708

The cain on traaslaton

of foregn carrency denotnated goocaall 1 reccgrised in cther

ncorme Emornsation of goodwlls charged to sdmimisuation costs

Cetails of the subsidianes acquned donng the vear ended 400 Lo 21

23

can b= found in aote 27

COMIpreElensive

Dunng the year the Group disposed of ¢ coar farrm e Australia Developiment pghts re.ating 1o 1S Sala werd

£10 2m with accumulated amortisation of £1 4m

Irnpateient of EOOm Pas boon recognised on goodwall 12622 £78n

N assels have beern plecued as serunty for Ladiiucs at year end (7022 riong)

The Compary nad no mtanagible ascots at 20 June 20235 2022 none)
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9 A
Land and Power Plant and Network Assets under Total
buildings stations machinery assets construction
Group £000 £'000 £'000 E£'000 £'000
Cost
L R GL3E3 319071 1,745,911 118686 310,170 2.504.371
TR 5458 1783 48 388 128081 252.053 548743
o A00
PR - - 69 - - 469
[rotar =l oeeoryt - - (3.294) - - {2.254)
Toaactaes - L33 {35,357} 20331 {73.296) {92.189)
[T - - 1242 366] 11749} 1103) [245,218)
At 30 June 2023 18,991 320,987 1,508,751 275,329 588,824 2,712,882

Accumulated depreciation

ELI U P 4593 107189 454,742 4417 - 610,941
SR Tl T et 1883 15604 72130 14137 - 103,754
Loopnaas - i8 115,450 - - 115932)
sl 125,827 115,750) 447 - 41,130}
ST 21,020 - - - 21,020
Fec s vare e et - - {1,325 - - (1325}
At 30 June 2023 ' 1,669 122,811 533,847 19,001 - 677,328
i&let book value o o - -
At 30 June 2023 17,322 198,176 974,904 256,328 588,824 2,035,554
-t __u_ - 5540 211.882 1251169 114269 313170 1893430

includes wathin tangible assets are capitaised hnance costs duectly attnbutable to oringing the asset into use
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0 -

Unlisted
investments Total
Group ] ;'000 £'000
ICo’s;;Hd nei‘ so;k ;ralue ' ) - 7 T - o
AUy 2uee 35452 35452
Additions 66,250 66,290
Disposals (88.000) {88.000)
At 30 June 2023 S 13,742 13,742
AL 30 dune 2022 S 35450 35452
Subsidiary

undertakings Total
Company . ‘ - o o £'0.00 £'000
.E;;:..,.,W bt e v e et e e+ e e At e+ o A it o LA S TP £ St 18R S A 8
AL S 2539978 2,533,978
Aouhons 452,012 452,012
nEpeasly - -
At30 June 2023 - S 2,991,990 2,991,990
Accumulated impairments S R
AU e 2007
Sevetea obamemaer @ty - -
ety - -
At 30 June 2023 - -
Net book value o S '
At 30 June 2023 2,991,990 2,991,990
MO Cume P 2539978 2,539.978

Detans of related urdettakings are shown m rote 29,

Linlisted mvestiments compnise the Group s holding of the members capitar of Tendao LLF a lend ng busricss,
and its sharetoldinig i Bracken Tradng - nmited Fern co-foundsd lendo LLP n Dctoher 2012 with the
intention of conductng a proporticn of its future frade thicugh the partnershic, Acdinens and driposais of
L sted investments relate to rvestmorts ard oreectiments e Tor do LEP i e woith Fenis casn iadqu rements
and to utihse surp ts funas, Fern has 4 smal <nareholdimg in Bracken Trading Lumited trrom unte o time Ferrs
nvestnent i Sracker Tradir g Linzed at 30 June 20038 was ERNIL 03T June 2027 Frog The directoss do naot

conscler Tendo LLF or Brecken Dadging Limited to he sunsichary underta<angs of Fern Trading Linuted
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b i S i S

Caskormcazes cashom band and deposns repas atile S0 demana

Restacted Cashirepesents cashror whic b the arcnp doss rot Fave imimiediate ard Jdirec agcess o tor e el

cegialancr, r RS GO eI T ent s 1ed L the sse St Cash

Group
2023 2022
el L & A0 bt . ' 104,744 195827
TIPS o 52,175 60,597

156,919 256415

Ca”shrat bank and in hand

Fecracred Cash ¢ comprsea of BN aeld in Iscrowy and 52 175 231 of casn held nooabaidianes arh b annngl

chstnbutor windows
[ne Company had a casn baance of E17ATE 000 o5 at 30 Junc 2025 none of @« hcn was resticted 12022

6,422 000!
iz

Group
2023 2022
o o e o i £'00_0 ) E'QOO
Tl Lare pots et o nrrables 27132 26023
et s R 7 234,506 156,918
' " ' 263,616 184479

Theamount of srCo- s rcagnies as sn epense dunr g the ces

Incladed in tae fuel spare zarls anda consuntab!

stock 2022 E320 000 0 e ladirg v property desslaoment WP IS & i asic

TR OrLLsI0NS

>

AT, 3070 ote sie

THere Ee LESED UL rIRETME! 1l W2 O STGOk T2 022 sl i L enTor, st hesn

- T . LN b s T
Cledgod ac sun ot S oabaes 1 00

Corenar. hag ng tces at Al June 20251202 nones

T ;

S
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130

Group Company

2023 J027 2023 2022
[restated)

£'000 £'000 E'000 £0100
Amounts falling due after one year .
I TR T T R T S TR S P S DE PR 141,927 137662 - -
Frotd, misdy 18,714 - -
Amounts falling due within one year
Loshis artes il es T o sl e 297,609 223235 -
[ eade o P, 26,075 42050 14 397
St oes by retater s et S - 21,227 32,550
U RPN R 21,338 20,197 494 3843
TN U 3.475 - 4,624 2,527
Trere it frar sl nnTroee oy e A 108,164 55176 -
Vbensayl e ds it 7 rleft POO e 189,146 145602 184 176
St el e e 18,620 - - -
825068 623876 26,543 9888

[cans and adeances 1o castomers are stateo rat of miovaions of (23494, NG 2027 L1374 000
Frepayrents and soorued moons ars stated not of proyicions of L0 A27 000 12022 F7 736 000

curtent assels as at 30 June /02

Moo mterest s charged or amounts sveed oy group undertaking: ac b custanding talar Zes are Lrsec Jredl

and regayat.e on demand (FO7Y rorel

Mot 20 details the prcr penoed adjustimerts

i

i
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I O O

Group
2022
2023 pestated

o £000

I 217,142
50,183

87 / ‘32
58,004
10,273
24,362
2428
/5465
258,264

LB N %

ot et
el T Ll T~ T _
52,303
29,844
81,419
430,891

bt
et b s
Hnle Tl

R L TS R[S R S WS o1

hGOu

T i e At Leomaar TR Na gk i o ¢

Company

2023
£000
1

2022
£ OUG

76

373

700

449

Amounts falling due between one and ﬁve years

TR L T T L e §LAHE e B, s b

erdvarts

:“r'uw\ TS L

T e e I L T T

L R P S Y

Group
2023
£'000

2022
£'a00

700,520
2,052
2, 274

704 846

-383.07()
5899
6261

395233

Amounts fallmg due after more than five years

Group
2023
£'000

2022
£'000

“,—I 'r- 17 Ars . ‘w!;:.L‘f{ih’a“'\,"wr,h%,r'- 240,522 573416

e s 00l 1 ) - - 4, 578 24676

_ B 245 100 598,092

el et by 3 atr e g e 949,946 993325
Tan Compan has na ared s dusr dreater Tan one orgr

Sprounts Dedd Foorelate s Darnes 2no oenns el cartEns i e

srroand tepa,atls or

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

2023 2022

Group £'000 £000
- ' T a2 e
[T N S R R ATS TR S IR 700,520 583,070
e v g bons pm s 240,522 573416
1,158,184 1044,218

The Convparey had no bank loans at 36 Juane 2023

The bank lcans are seclired anamst assets of the Group with each ioan as held by he subeaidiar, showven below

2023 2022

Interest rate 7 £'000 £:000

6monh SONIAplus 160% 411,006 429138
SONIA plus 2.00% + 07%
non-utilisation fee

3 month EURIBOR plus
120%, Fixed rate 170%

EoomEnery 3honmee =ik 1.2% + 6 rmonth EURIBOR 55,553 56,079
Faoome g s rg . o N & month SCNIA plus 1.50% 281,938 284 348

Tuatrnr on Tt Sedae Fare B Leeitesd 6.49% (swap rate ch 4,59/3-‘% _ 114,02
1.9% margin)

Rl e sweale Doty VIR gy e 6 month SONIA plus 2 5% 72,717 85718

Yoo e b T 17% + BBSY 156,563 31614

5% + SONIA + 2.5% non-

utiisation fee

. 3% + SONIA + 1.2_/0 non 10,000
utilisation fee

Fixed rate 2.5% 39 43

e b 1, L it d

125,000 -

conar Fresa s ared et e te e

26,609 30,948

Foosbnorg, »oomrhed

18,749 12,306

Flistes Hrnacs Teibe

S ocad D signes Tl one

set fWare rtoat |t of

1,158,184 1.044 218

SONIA replaced LROR ag the effective interbank tendrig ate sysiem from 1 danuary 2072 The rate change

resulted 11no comenere sl impact (o the cusness

Finance leases
The fuwure mrieur: finance [ease paymerts are as follows

2023 2022

| e e
Mol e VAN T e 1,195 2428
B B T T T T T N A PET R [ PRSI 6,594 5899
et ar fle et 79,141 76,461
Total e pra, v s 86,930 84788
B AT TR BT !50.457) (51,785

Carrying amount of the liability 36,473 33003

[he frarce leases proman sy relate 1oa 'eaned buldneg snd beallacare eadpment There are e contingeart

rerlal rorewal o puechiese opicn Clauses Rerts pasable nocasc by local imflst on bimance leascs arc
secared avanst the leaned assefs

The Comvparns had no frarce leases at 0 Jane 20773
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Notes to the financial statements for the year ended 30 June 2023
17 -1 o oo

Decommissioning
provision Deferred tax Total
Group ) _ 7 E'000 £000 £'000

ALy et 41,023 7828 78,851
[ e R TR LN Ll F IR R 319 {27106} (76,787

R R L AN L e T B T T Tt AT R RTOR A T - 21,363 21,363
BT Tl P A Ve A 4612} - 612!

Lears - 7.358 /358

I AN s R R AN 730 - 730

Uaoars Toomslanon {19) - (1)
76,884

At 30 June 2023 37,441 39,443

[he dec ommissorng provacn s held o cover future obhigatons toretum land on wmich there are operaticona!
wind. biomass and solar farnis, toker cramnal corditon The aniourts are not expeaied to Be utilbsed forin
eaoess of 25 yems

The Cormnany had no prows o at 30 Jure 2022

18 e o e

The Jreue and Comipany hase tne follceang shere Cartal

Group 2023 2022
o o _ _ E£000 £000

175,876 161,667

Allotted, called-up and f_l:l_lly paid

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

T iuare RNy TN S VO P ——

i ; PRk

i dmar, sbeare ot b

175,876 161662

LTI s T e gy d

SO0 EUAT DLl salae o
soderstae of 22700

£ 22420

srieres OF 00 eann ot A agareante narnsl alad of Br U

ConTANeT QNG NS [ QPR SRl aTIN TR T

i
LIt

K Shre L1731 TLrr g the yean e T op curchizasd a0 ss il of e suen oramar,

o By U Tona conmderstion ot Do els L

Drolweas Lad forthe sharzs g nig nisc 10 g oLyt L P iDZ s Froos

“outronnes clot as s
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1 share cagtal ansira coth Betooe and afte the tectiiuctone are reporlog as mowsments e Group snare

capial

Juring the TLAL atedmary sharec o £0010 cach tor an

aggregate ncimins! calue of F14.214 0
consideratior of S 000 2022 L2

boos 202 o 2022 £ 9L 7640000 Durng the year tne CGro

JEA000 Of e shaes imsned cunng the yea fotd

p:—,\d fer fhe shares t.;n-mu Plse S0 3 ety ui o

ypurenased nil (2022 il of its own oramaiy

shares o Cnil eschowrk an aggregate dernnial sanae of £l izuzi I Total considerauon of Fril 20027 frl

fhind

gy ;:.(,-;w for e shares giang nae W og cromium of Lol

"hore s aoangle class of ordinary shares Thiere are o ostiebors on the distnbution of dividends and the

repaymert of capral

Cash flow hedge reserve
The cash ficne Peage reserve s nsed torccord Pansactizons ansing frem the Groap s cash flow

hedqQims arrangonicnts

Merger reserve

o megor 1eset e arses from the difference betweon the fagr value of the sharesizsues anad fe ook values

5

of the subzomarnes acgured

19 . ot e e
The movercent in non-ceorroling imteres:s veas as “ollows

Group

Note 2023 2022
Group £000 - £ 000

[P . B LT Y A . S e rEmeremvars esd Tl RERE L LLRE L SN e

A AN P P N (2,901) 3721

et enf sabsidiye dertaloras G g aaeanar 27 (11,231) _

U e corte e dnieden st

T e e e T 1,337 (6622

O ANTEG 1Y it

Ao AT s P2 {12,795) (2,901
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Notes to the financial statements for the year ended 30 June 2023
20

Aooat D0 ounc JUZD et co@re 1D COnTnuenues auoss the T1oun or L omisany.

21 [
farry g amounts of Anar cs! assets and lakiltes

Group Company

2023 2022 2023 2022
o f.'O(_IO_. - E'OOQ' £'000 £000

R L. T T RGN T Ny T L A A

bt SO
Carrying amount of financial assets

s e L e el ]t 508,042 423150 509 4235
Mgl AU I vl e TR et o e R g T e 105,691 54,409 - -

Carrying amount of financiat {iabitities

[

Mhagsnrra ot Jeooreid - oSt 1,265,555 1,126,163 1 76

Note 26 detals tne poor penca adpist nerts
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Notes to the financial statements for the year ended 30 June 2023

Derivative financial instruments

e Group s inaradial rak mgnagement seeks 1o m ninise tie exsosune 1o market ek credit sk iguiet,

cacn flow rek ard energy market nsk

a} Market risk
Energy market risk

The erergy secton s eqrenencing aamiican: turbulones ang there 1«a nsk ial forecast leves of rocines sie

rotach everd due to changes inwholesale enelgy prives Ol take Comuacts or government subss bes Changos
n Government pelicy, ortegulatcr ntervention miay resall mreduted mcome streams wat-ur the roap aue

o additionral levies

Currency risk
The Croun preserits its consaldated Anancial statements nosterlng ond 2onN2Lois business noa nuamnear of

other currenaies, prnc pally Curo and Australian dollan,. Corseguentiy, the Oroup 16 expescd Lo foreign

excharge tsk dug o exchange e movemen s, which affect the Grous's transacuonal expenses and the

ftans.atca of earning ana net assets Gf s ren-stethng Gporabions

Transactional exposures
Transactional exposuros anse trom aomimictiative and nloncr cxoense 11 currencies otber than the Gronps

presentahional currency iStertlngl TRe Groap entors i o fors ard foresr cachange contracty and Smeyn

chardge swaps to mitigate the excnange rate nsk b colam foregn currercy payabes and receipts The
foraans currency contracts and swaps are moeasured at far value which s detenmincd using valuaton
ecnnigues that utilise observate inputs The ke npuls uscd 1N walung e detvatves ae the forsand
exchangs rates for GBP AUD and GEP EUR COn 20 Jure 2025 the far value of the fereign cunency confracts

wdas an asset U Em 2022 Cnntand a abuery of Era (2022 L

Translational exposures

Palang e sheet transfational expiosures anse on cons

hdatron an the etransation of the balare

erling oparehons into sterlng, the Groun's prescrations! curreroy The leve! of expoasc s rovie

anagernent and the potenual fore g0 exchiange maoverment s within an sccoptabie level Of nis< and thergfore,

tepcally thie Group's po. oy o not to actively Medge tnose eroosures

Interest rate risk
The Groun has cxposure to fuctuations nonterest 1ates or s borrowmngs. Whete the Dioup entérs into
barecuwand arrangenents wath Hoating rate mlerest, a swap arrangement s entered maa 1o fix s porton of the
Interest i arder o miligaie aganst an increase 1 nterest 1ates The perton of inferest tG be Nxed 15 35988580
on a case by case basis Management can elect whelnor 1o heege account for these aangemonts on an
o

based on a pr\r'lr:\r:-a\ amourt of the loan ‘aciliny and mature on the sarre gste On 30 June 20273 he

indracual frensachon bass a0 nave cles Lz anclhy hedge accountng fon rnorast sl caps T he cveaps are

Culstanding inte est rate crans aave o malleiby N excess of ive years ard the fan valuc s 1 an asset position
of £105 091000 12022 lalahyy of £54 408 GO

Price risk
The Group @ a kot te madam-teres lender 1o the resident al prosent s market T the extent that there s

deienoration in tne level of hotse pnses that sffects the proportios that the Group s loans are secared sgams:,

This e tritigatec oy the Srt At ralure of the

thers s s that tho SSroup ma, Nt red ol 16 full s

[oans and e conserat ve lesel o lnan o, alue tat the Caoap s propared 1o lond af
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Notes to the financial statements for the year ended 30 June 2023

b) Credit risk
Cudtomor seditnck s rawbgared rovch ing Group s dredit ot poas es

ST are vopdal e Yo ensure ey

I L AN S W T e TR I T ]

UL CUsEOmMIe s bave a0 Gpprostiate credit Bisory EsI S| SR

¢} Liquidity risk

Lgadt, rek are rnanatged n, ensurmg ihas anffio onk cask < avananle 3 raad cord nung and fulie opetation:

Diguidity 1sk anses on bank loans n mlace accss Ine Cioon and s managed trough caretun Mot na O

mianaged thiough ongoing cest flow f

due

22 e R N

At the year end the Droap had capral conmmrments as folinws

2023 2022
Group N ) £000 £:000

B S T G e A AT~ S s AR - S et T i e

e by anmal el tornent 118,859 247254
et 197,320 173,600

e

At 50 June the Srewp Fac total turare o lease paymier 5 nds ron-cancellaple cooating leases

2023 St
Land and Other Land and Other
buildings buidings
£'000 £'000 £'000 £'000

RN ——

s eam S R o e neen s e S T

IR 10,350 781 8707 661
IO L o) e A Y R R T 34,358 709 31627 726

P e g ol 98,367 - 45664 -
143,075 1,490 135,508 1387

outher sH-Ralanice sncel snsngomneni LR v ne

Sl e, s

s Tracheey Limg s
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Notes to the financial statements for the year ended 30 June 2023

O 24 Cotober 2004 Femn Iradirg Boyve

Mulacca HoldTn 2o, e arnd s subs

st Lirmvted 1T a st ar g of the Grous

dlanes to Dotopus Austoal s Master Trust A pront o f E22m was mado on

he salo

I Dcreher <024 the Group rasod £25 marcos exastunyg sharebolders teouah an cffer tosubeonoe for fonther

shares

24 - oo b

Joder FRS 102 5514 oirclosares rmeed not De giver G transactions ertered o bebyeern v o mncre
members of 3 Group, provided thas any suesidhary sohichns 2 paty o he lansaction s wholly owened by such
a mernbér

o e S rmTC

Dunrig the year, fees of F20A90.000 (2022 L77934 000 were crharged wo the Group by Dotopus hvestments

Lmited, a related party, cuc 1o ts sigriGcart inbusnce over hg entiry Ootopus Invesimnerts Lt

ccharged legal and professmuat fees :ozah-ng = PO22 E1005% by the Group At the year end,

amount of ENIL20Z2 B 00 was cutstanding which s ncluded im trade creditors

The Grevp s enutied woog pofit share as

coull of s nvestent i lenao CUF a rsated ::art;u duie o ke
@ share of proht cqual 1o £955 £ 245,000 has boon
recogniecd by tne Grouge At the year end, the Gr(::pp Nss an terest i the member's capital of t’]Z,?r’l?,l’}(_)(ﬁ
D2 FRLALS2 G000 ana accrued nceme das of 2,812 Q0012022 5 276000

-
T

rnanaqgement personnel in commeon In 2

The Grows engaaes 1 lenarg actratos which include Balance

s provided o related parties Regarding entities
anthikes imanagenent rorsenrel ncommon, sans of ES5 070 000 12022 £63.490 0001 accrued ncome of
E28 RGA OO0 (2022 L19789 0000 and deforos moome of ENIL12022 0 2RIl weere cutstanding af vear erwd

VP02 ET160 0G0 and fees of FRLA000 12022 £534, 00

Outing the year mnerest income of L9167

were tecodgrised o orelation to these loarny

As gt 30 Jupe 2023 FRL2022 Ll weas cwved to the Comrany oy Bracken Trading Limitea, a related party

by key Imanagernent personnel i coonmaon

Ciner than the ransactions disciosed anove, the Company's other related party transactions were with ity
wholy cenied subsidiary menibers of the Group

b T R T O L R e N LA MM H IR B TR

I le opinion of tne dreciors there s no uirate contalling party G parent company




4 | FINANCIAL STATEMENTS 20 JUNE 2023

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

26 . oo

a) Derivative adjustment

Wie have condnoten g reviewn of oo
1o detivaive recogrt on e nase aentined s
A saon of loss assriatsd w

exercise Jnaetta«<cr 0 2017 and

treatrment LIpon 1eview, 1t aas

fan valde of tne cash Mo

dacoversd e amotsation of the o

Foa speafic cash flow hegyge The toss

urt g treatinert of axher carmprenensive incant e n clalwan

2rior ra atng to sl monaal yesrs from 2007 reating w the

~eas the resalt ¢f a refnancing

the Group has recewcd profcssioral advace nrelation e ibe acoounting
wwas already reflected in the upnated

hedges, and the amoertisalicn «oss nad incanrecly, been rec corised teice, over th

1=
life of the cash llow hedge The also has a conseqguence on the caloulation of hedge 1mefectivencss e

cumiigtiee mpact weas a bls S oreduction e nistoncal imterest Cost and ar coual and cpposite redacticon n

ciher comprehens o roomd A surmimary SHihe impact of the correcton s provides peow, which ncludes

the associaied tax adpstmens

prhsteen sy teasn et

He ot —arnrgpe

Vo dratien Tow Roore et ‘F EFRTAITaN

Year ended
30 June 2021
{as stated)

£000

Accumutated
adjustments

£'000

14,579
6469
(38.145)
(136.049
6,603

JRPY S
1.200
1575
(5.849)
(1439)

Year ended
30 June 2021
(restated)

£000
19484
7678

(36,570}
(141,898)
5,164

e 4e omooam

Group

A TR AT AR A e W 7 L A o

(st Bl e s

I A e R ST TR PR Dt [RRIREE

L R

b ey Ly F Sk
fer 33 Sol e

Year ended
30 June 2022
(as stated)

E£'000

0 AR

Accumulated
adjustments

£000

Year ended
30 June 2022
{restated)

E000

(62,005)
32,192
54410

(8.161)

(41,597

2,770

110848
{8,285)
716
{3,013)
3,769
112.560)

(51,517
23907
55,126
(11174}
(37.828;
(8,790}

16,294

1,574

17.868
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Notes to the financial statements for the year ended 30 June 2023

27 0. e

a) Millwood Designed Homes acquisition

Gire 25 ganiar, 20230 Ihe Gioap acqueed MO Droapt nnded ara s subsdianes trough the ponchase ol

100X ot the snare cagital *or conederanon of £24. 1061000

Trie toilovang taoles cunnnans= Ure consadcration calo by the Ceoup, the far value Of e assels aoguired, ang

the lab lteea assumed au the acguis non date

Consideration - £'000 i
Lot cTirebaianle sty 720

2,000
Totalconsideration ' ]  2a1e

[ FSAN VS IUREN IS Rt A

Detarls of the fan value of the net gsets acipmea and goodwill arirg are as fellows

Book value Adjustments Fair value

‘ ~_ £000 ~ E00O _ ~EQOO

tar ol et 331 - 331
Sk 31651 1797 30.854
[esedamiG ot = re 2 abie 1.363 - 1,363
SR LIS TSI RO TPRSTRR N 6,771 - 6771
Traae and oot ot (3.332) - {3,332)
EIRINLS (18,860) - {18,860)
Net assets acquired - 18,393 (797) 17,596
sl o 6,565

Total consideration - 24,161

Cosoaill resalting from the busisess caombimation was £6,565 000 and Pas an esbimated vseful life of 10
vears, reflecting the Ufespan of the assels acquires

The conscbdated siatement of corprehensive income for the year includes £12 604 000 revorue and a less

bofore tas Gf FA23000 0 respect of Us acguisition,
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Notes to the financial statements for the year ended 30 June 2023

28 ! Lo !,‘ . L Sl

ed i acoordance

oy reportod resite gre prog
Slarcdand

Foport Tromcas arnyg o porf

it snted Kirgdore foconmtng Standaas, eclang
2 44 of the Anraal

Francal Peporirg as detaled v tne Freanaat State

NS Larfirg N p

e tha bave heer

lhe Ansnial mreasures hat wee ooc rovluae L

derveq 1o our repated results noarder 9 clirmate faciors that distont pear-or L ea SOMipaIsens es=
are consaercd ran LAAT Inancal measties

Net debt

Wo proviae netdebt neaddinsn by casn and gross denl 50 aweay Of @sessng ol cueralvash posy s ard i

s romputed as ol

2023 2022
e o £'000 £000
AR 1033,184 1044218
14 1 125000 5,564

1,158,184 1,049,582

[ TP

Gross debt

ol burs ard i 7 7 e .

Net debt 1,001,265 793,167
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Notes to the financial statements for the year ended 30 June 2023

EBITDA

Earrings cefore inerest tax Seprecation and drmontigauon CLRITDRAY o calculated by ad usting profit after

tar forinterest tax, depradalsr and aartisaucr i add ten e ncorre and expenses that do ncd relate (G

the daw t aay Operalions of NG Dioup We prosde FRITCA roodolon (@ At after tax s Caloess Ls 1o

ASerLS Our netformane aithou the effects ot finarang anis capitel exocendturés

Tz roilrean takle detals the adpostnerils moas (o the reporizd osalis

{restated)
2023 2022

Note £'000 EO00

JRPUTSET Y SRR P e .

RPrbﬁiI{loss) for the ﬁl;Asﬁcialﬁear T ‘ (131‘559) EB,OéG -

S

Ey S T T Wl TR TRR (| PRI U J 43055 37.849

dea el Gt anaibl ass et & 936 7513

DAt L B anay . 103,754 101,802

R R AP I 21670

HLeres Penrals @ and i lar cepens L 49,265 25270
et s e 12,674 1,105

¥ ‘ {17,208} 17.868

W IIE T LT Tt el e P {955) (5,249}
Ll IS [ N Fe e BN BTN [SIE TRET 1,015 [P9.5h54)
treres ) poe e ab e s snudar e s o I (713) (130}

EBITDA 81,963 19417

Moo 26 detalls the pror penod adusuments
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Notes to the financial statements for the year ended 30 June 2023

29! |

Cetans of tae subsadiaty toosiskings are as follo s
Country of Class of Principal

Name e Incorporation | shares  Holding actMly
A0 Ll Jored Angdee Ordinary 160% IT Security provider
S I TN T AP N AT D B N (LT O AR crred <o Ordinary 100% Holding company
J R IT e - T T O R cotsd smcdors Ordinary 100% Fnergy generation
Ay ez s rance Ordinary 100% Cnergy generation
2 eta ke Loed ftea Anggorm Qrdinary 100% Holding company
Allpraal Fopr oo Jeted angdame Oirdinary 100% ;'gsu[::?c\;\frk
Saacr ateocb Desa, nae s Anled angoom Crdinary 160% Energy generation
Avpzubine Lara orpary L lea” Jrted inggom Ordinary 100% Energy generation
P e s ket e eteo dingaorm Ordinary 1007% Energy generation
P e, Toc e drired dingoom Ordinary 100% Energy generation
Lial cocoare & 5 g framis Ordinary 100% Crnergy generation
Salreare france Crdinary 100% Holding company
STl Laeey, rmeed’” Hhees finagorn - Ordinary 100% Energy generation
SO R R A W | Jree Mingesm Qrdinary LO0% Dormant company
B A Parra o™ Uroeo snadorn Ordinary 100% Energy generation
[EEIERTPLN SR N N LN e Kiegdee - Ordinary 200% Energy generation
Firom =rafe s far Cneibe s arcentirad e Ordinary 100% Energy generation
Aak, e tar e L r=e Uriesnegde Ordinary 100% Energy generation
1 NT IR L) R dreeesrgdee  Ordinary 100% Erergy generation
Boar Daer g, e Lrwecrrgde  Ordinary 100% Energy generation
B T L AT IR AR Lrowargde  Ordinary 100% Helding company
Perpnie, Lozl e crozcadie Ordinary 100% Halding company
A O YA cowedradse Qrdinary 100% Erergy generation
S L coezscadie o Ordinary 100% Erergy generation
L B e AL A L O srrendogden Ordinary 100% Holding company

I L M IANUIE A W LR crrezsopdee Ordimary 100% Erergy generation
R Jrosrecgdim Ordinary 100% Energy generation
R N I K Tiznzz Ordinary 100% Erergy generation
Lo s by franze Crdinary 100% tnergy generaticn

P frome Crdinary 100% Lnergy generation
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Country of Class of Principal

Name | incorporation . shares Holding activity
O L T A N ST - Mreni Chrdinary 100% Energy generation

LD e flareasrre ne | T, Ordinary 100% Encrgy generation
L L Eane di ke Peante Crdinary 100% Cnergy generation
L denton degs e e o e artegheodors Ordinary 100% Energy generation
Terc e Loy, Limpen” deerKeatoes Ordinary 100% Holding company
Jars il relanid Ordmary 100% Energy generation
awe el Soar fare Looted” drogs kimgoom Ordinary 100% Fnergy generation
calnieo e mited” drzkirgaem  Ordinary 100% Energy generation
s g rviten” JnesKegaem o Ordinary 100% Energy generation
Tecar b gy acd Pfrasn oo Lieed Jreekegase Ordinary 100% Holding company
SL50 e LaFeabe Jiaahie = ares b ar | bria e Crdinary 100% Energy generation
N R T Rl | fra e Ordinary 100% Energy generation
OFRS G AN Travie Crdinary 100% Halding company
Torcsar B sdoae brorge bt Jitea Krgdem Ordinary 100% Energy generation
IR TR IR TR R s I Rty B NIN AT Jarea kergder Ordinary 100% Iolding company
Lot Lelar s et dnees tieadzm Ordinary 100% Energy generation
clrenbnern, el Untes kieadam Chrdinary 100% Dormant company
o At ey uarea Kradem  Crdinary 100% Frergy generation
IR R R TI NUIAMIERS § e birgdom Ordinary 100% Energy generatiorn
T s pr e bt oy Jareg krgdam Ordinary 100% Dormant company
CLE L anceges Lt unrea fieadant Ordinary 100% Energy generation
CLD S es Lot Untec rgdom Ordinary 100%  Dormant company
TLPE 1AL e Unres Kiadom  Ordinary 100% Dormant company
TLFF 1535 anced” Unted Kirgdom Ordinary 100% Holding company
SHEE vl e Ceited e adom Ordinary 100% Holding company
SRR Proere Tomihed” waitee Kirgdam - Ordinary 100% Holding company
N A 28 wrtes Kirgdor - Ordinary 100% Holding company
CUTE R T Lt e birgdom Ordinary 100% Holding company
TIRE RS T heeiled” Satea kirgdon Ordinary 100% Erergy generaton
CIRE RO e covenkagdar Ordinary 100% Energy generation
JERE BOAT Traree LA firadon Ordinary 100% Cnergy generation
S EF R TSI el ernd Crdinary 100% Energy generation

CLER T A e Lves kadors (drdinary 100% Crnergy generaton
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Country of Class of Principal
A8 L b 5 inced wncases Ordinary 100% Crnergy generation
e Do Jlen” Unted wnadern Ordinary 100% Erergy generation
T R AN A PN T T Unzed <ingacen Ordinary 100% Energy generation
Seorns By ey e by drea dmgace Ordinary 100% Energy generation
Coteneart Do Lplog” JrienKeaet Ordinary 100% Cnergy generation
Teoar el Tanre A ol et creaKeguoe Ordinary 100% Energy generation

Crdinary 100% Frergy generation

ettt sl Rarre g ted e

Devetopment of

gyt Hearvae etk cagst Lo unted %egdom  Ordinary 100% building projects
T it 1 riteg < rgdom Ordinary 100% dcsrr:;:tjlztlti?l;fngs
TeaLfer sl shrtodd inte wrieo kngao™ - Ordinary 100% Deve.topmeﬁl O(

’ ’ building projects
CraLrrasshl e Lnied Kingaom Ordinary 100% Energy generation
Coressres el Fare petod Unved vingdom Ordinary 100% Energy generation
o ros nternet Ll Unted <nadem Crdinary 100% [I;i:jrjuniit;\;‘ork
Tipeer, Fover e pmten? Hratee Kr g Ordinary 100% Energy generation
Tone Boesr e demeg krgast Ordinary 100% Energy generation
Tator Besopen Soacn eated wriea Kagosm Ordinary 100% Friergy generaton
Dy O dee halan [ wraea Kagdom Crdinary 100% Energy generation
—wmidals Tare Soiz LU Ured Kgdom  Ordinary 100% Energy generation
Zeeeard L eg’ urtea wngdem Qrdinary 100% Energy generation
rtaers bar Lrtes Jnitec degdem - Ordinary 100% Energy generation
o oy BT TR T R SO S PR Austraa Ordinary 100% Energy generation
I E L A AN w I RN Austrana Crdinary 100% Holding company

A S T R LR E ! Auzas Ordinary 100% Holding comnany

R P I L O OB Auzrans Ordinary 100% Holding company
R o Uned dmgdze Ordinary 100% Energy generation

e e’ dncea wmgane Ordinary 100% Holding cormpany
el et e tarl Franze Ordinary 100% Energy generation
- R st France Ordinary 100% Energy generation
B T “rare Crdinary 100% Energy generation
a LR A Crdinary 100% Energy generation

[ Ei- Ordinary 1C0% Energy generation
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Country of Class of Principal
Name incorparation shares Holding activity
Forsod bloowe 2 ol e Ordinary 100 Erergy generation
Foesnd Traro = S0 a0 Tran_e Ordinary 1C0% Erergy generation
Foonnl 7o e et cance Ordinary 100% Energy generanon
Leomad Do e 4 Dt france Crdinary 100% Energy gencration
B I France Crdinary 100% Energy gencration
Tler e dan o S| ssnee Ordinary 100% Lnergy generation
Tloe iy b e SAD France Crdinary 100% Holding compary
hes b, 2 binen Joirea Kimgdoee Ordinary 1G0% Holding company
Shies ke, S Frane e 555 Franege Crdinary 160% Holding company
hon Lrierry, Holdimss o rnted” Jatea Kingdon. Ordinary 100% Holding company
Clics Erveny, Holdmgs s Livoted Uites Kingdens Ordinary 100% Holding company
Chos Erweoy Haldiags = dotee kingdom Ordinary 100% Holding company
Eles Teonesatile Crerg, Lonledd Jeee kirgdor. - Ordinary 100% Holding company
. ) truct
Bl Deceloprnent Finaes e e 7 Unteq Kingdom Crdinary 100% ULCC)):FWSE;[:(C: ‘t;jurjln?\;gs
‘Ordinary, Financial services
Flicatsrdan s Lo ted™ Unwedkingdom  Deferred, 100% ‘ . -6
: . holding companies
Preference
: ‘ . . Construction of
R T N | KR NTet Tt Urutedd cryda % ;
Lo e 1 e ned ryiem - Ordinary 100% gomestic bulldings
‘ _ C r n of
Lova —omes i eemant 20 Crenledd uned kirgan Ordinary 100% onstructio o
domestic buildings
B o re e nranae <oad him et Unied Krgus Ordimary 100% Lonstruction of
- domestic bulldings
- - Den nt of
Cleas U oras iHetley L Urited Kngdem Ordinary 100% GJQIODme . to
l bullding projects
- - ‘ Construction of
=l Hlorees foanther Trriten™ Lriten Kogao % )

f1a o ther 1 L e rite Keago Crdinary 100% domestic bulldings

Construction of
Sliews Dl orozeSurnorend Dinnes ™ Lries fngdee (O 00%
. s S et i e rdinary 100 domestic buldings
S . e o Development of
Claia Horne s Tt writee Kinaderr Ordinary 100% ; .
Bulding projecls
b v

Floctes Deoetey L rated™ Jriten Kingder Ordinary 100% L eve_lop nent of
building projects
Construction of

Flov T Livatedd smtes tingdar Ordinary 100% domestic bundl_ngs
Buying and selling
of own real estate
Construction of

Lo S b Jeileiy red Kirgdorm 100%

- feE e Ordinary 00% domestic buldings
Construction of
. . il
[T T R T SRR ST TR urwd <raton Ordinary 100% domestic buildings

Buying and seling
of own real estate
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re ¢ ab e T
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feor AR N
e - fe- o7

v e Te IR T Sre
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i -t

I

Soarne bonen

Country of

Lnted mpnss o

[ i St o fid
Unes Kaaom
Jened Amigdom
RN 41 A
Hrared «naden
Jored uniguom
Lo wom gde e
Lin-en K ngdom
Ioad gt
L < g
Linted kinggom

dried g

Lo B adom

Jored mqdem

Lrtes < rades
Liricd ingasm
LAmted Cimgdoe
Lriten K~gde
Uneq Kimzaom

e argdom
Leteg < radse,
Jred Singooen
SRS L D
Lrdes < -390
lirtag v gt

droved <rodom

Class of

Ordinary

Crdnary

Ordinary
Crdinary
Crdinary
Crdinary
Crdinary
Crdinary
Crrdinary
Crdmnary
Qrdinary
Qrdinary
Crdinary
Ordinary
Ordinary
Ordinary

Ordinary

Ordinary
Crdinary
Crdinary
Ordinary
Ordinary
Crdinary
Ordinary
Crdinary
Crdmary
Crdinary
Crdinary
Ordinary

Ordinary

shares

Principal

Holding activity

100%

100%

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

93%

100%
100%
100%
100%
100%
100%
100%
1006%

100%

Energy genersticn
Energy project
development and
manageiment
services

Erergy generation
Energy generation
Energy generation
Holding caompany
Energy generation
Energy generation
Holding company
Holding campany
Encrgy generation
FHalding company
Halding company
Holding company
Holding company

Holdirng company
Holding company

Holding campany
Holding company
Holding company
Holding company
Lnergy generahon
Energy generation
Energy generation
Holding company
Holding company
Hotding comoany
Holding zompany
supply of fertiliser

Erergy generation
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Name
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e

oo Brvert L o™

darrieeny -

RUDTE IS AT TR S

Antasste Fioee

A Treny | rnited

Fugs Lirite

_rnerd”

Foo T Limted”

Larrpan T

Pt byan Solar Lot

el tod”

Ut T osolar L™

P e b Segr Larr

H

it

sl

PO eqne e At

chage Lone=d

Ty

Country of

incorporation

LR HL e

LImbedd Koemsam

Hied K gdom

e Kmnd o

L ted Koogaar

Lim e d Kenedom

Felara

Lnted Kingdorm

Hiea Kimzeos

Jned Kingeo™

nted Kingao™
IInsed Kinado™
U et Kinadomi
Lirdea Kingdo
ritd KingAao™m
Urireg Kirgdre
L Kirgdent
Lrles Kirgdom
Criles Kirgdem
_pites Kirgdom
Unitedt Aurgdem
United sirgdem
Unted dirgdom
e ngdom

Linted H.r guom

Hired «r gdem

Unzed Kngdon

Unted Kingdam

U red benngam

Urnted kegnom

Linied K agoem

Class of

shargsr

Ordinary

Ondinary

Ordinary

Qrdinary

Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crrdinary
Ordinary
Qrdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Qrdinary
Ordinary
Ordinary
Ordinary
OCrdinary

Ordinary
Ordinary

Crdinary
Ordinary
Ordinary
Ordinary

Ordinary

Ordinary

Holding activity _

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

100%

100%

100%
100%
100%
100%

100%

100%

Principal

Fracrgy generatior
Daormant ¢ompany

Fibre network
production

Fibre network
production

Energy generation
Energy generation
Energy generation
Fnergy generation
Energy generation
Holding company
Energy generation
Hotding company
Energy generation
Holding company
Heotding company
Energy generation
Energy generation
Encrgy genetation
Energy generation
Energy generation
Energy generation
Energy generation
Energy gencration
Holdimg company

Fibre network
production

Energy generation
Energy generation
Energy generation
Energy generation
Frnergy generation

Fibre netwaork
production
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A1z NESNIITRARL
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s UL =} NI
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A ommacty rrated -

RSETS B I  g [NT IR AR IARN R A

et IRERATS LTSt SURISTN ST

Country of
incorporation

T o

LTS A

e K egore

Lirres K- ador

In-es bk ranne

e Krag.m

Uniea b e

Linted Kimgzacm

Lnted Kimanam

Urniled lingaoarn

Llnitea Kingd2m

Lmrendingdom

Cened JOagdom

Uren singdom

Lrotec < gdom

e < ogdom

Lr-oovrgdom

Lrsea virgdsns

Ui rea S rgdor.

Lirred K ngdoe

Ur ted dingacr:

Jnted Singaom

Lmitd Angaoe
Srabed inga e
Phalit-1s IEdTatoteTatlast
_oited g o
_rited ng o

LTIET e

crven dngzem

[l obe R e tolag
[Pae s b

Class of
shares

Ordinary
Qrdinary
Lirdinary
Ordinary

Ordhinary
Ordmary
Ordinary
Crdinary
Ordinary
Crdinary
Crdinary
Ordinaty

Ordinary
Ordinary

Chrdinary
Crdinary
Ordinary

Crdinary

Ordinary

Ordinary

Orcinary

Ordmnary

Ordinary
Ordinary
Ordinary
Crdinary
Crdinary
Crdinary
Crdinary
Crdinary

Ordinary

Holding

100%
100%
100%

100%

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

100%
100%

100%
100%
100%
100%

1C0%

100%

100%

100%

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

100%

Principal
activity

Erergy generation
Energy generation
Energy generation

Fiore network
production

Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Energy generation
Energy generation
Holdirg company
Holding company

Asset leasing
company

Holding company
Holding company
Holding company

Fnergy generaticn

Construction of
domestic buildmgs

Construction of
domestic buldings

Construction of
domestic buitdings

Construction of
domestic bulldings

Halding company
Energy generation
Energy generation
Energy generaucn
Energy generation
Energy generaticn
£nergy generation
Energy generation

Energy generatior
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Name
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pedb et Loadatn

e Sl

Sdgets selar H e pir e’

SRR e

z

SNACT IS e KR S DA NEN BERSRCEl B
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Country of

incorporation

e a2

Ur e Sirgdoee
irned <ingdoen
Lirit=g argdoe .
Lo e e gado

Iz eydion s

Uriie d singodorm

Lir ted win g dom

Urited Kingdom™

Lirited kirgdor:
Linited Kingdors
Lorten Wi oo
Lreted Kirgdon
Lrated Kirgdom

Lrited kKirgdarr

_rted Kirgdo™

_nree Krgdon:

Unteg Kingdam

wen K ngaam

ea Krgoom

Jnec Kingoom

Jnced kmodam

Jreted Kingdem

nted Kimgdsrm

Jruted ke dom

rited Kingdrem

Urited Hinedorn

Uraled Hingdem

Linabed Sinader

Class of

shargs ]

Qrdinary
Ordiriary
Ordinary
Ordinary

Ordinary

Crdinary

Ordinary

Ordinary

Ordinary
Crdinary
Ordinary
Ordinary

Qrdinary
Ordinary

Lirdinary
Ordinary
Crdinary
Crdinaty
Crdinary

Crdinary

Ordinary

Crdinary

Ordinary

Ordinary

Ordinary
Ordinary

Ordinary

Chdinary

Holding activity

100%

100%

100%

100%

100%

100%

100%

100%

1007%
100%
100%
100%

100%

100%

10U%
100%
100%
100%
1002

100%

100%

100%

100%

100%

100%

100%

100%

100%

Principal

Fnergy generat\oAn
Eneigy gencration
Halding company
Eriergy generation
Holding company

Provision of
heallhcare services

Frovision of
hcalthcare services

Holding company

Holding company
Energy generation
Energy generation
Holding company
Energy generation

Fibre network
production

Energy generation
Energy generation
Frnergy generation
Holding company
Fnergy generation

Energy generation

Care services for a
retirement village

Retirement village
development

Retirement village
developrnent

Care services for a
retirement village

Retirement wiltage
development

Holding company

Retrement village
developmen

Retirement village
gevelopment
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Pl boald g s ot

Country of

incorporation

Lt Smgdon

AL R T

tleeeed ko
lriteg <y aen
coodsd amgdom

Fran.e

Lirr g K Juaenn

Virned dingdom

Urneted Kingu st

12r0c s anorr
ongd gandon
Foted wngdom
Linted K-gdom

Linea 2i-gaon

Liited kingadom

United ¥ ngdcm
_rteo Rl B
Frane
Franoe
Fraree
Trange
Frances
Frorze
Tranle

IR SRS IR Jo Ll ol

rnd e 1l

RSNV Rl Lot

i G gdem

LIEVIEY it fdas
ned ey
ey 3t

Class of
_ shares

P

Oidinary
Ordinary
Ordinary
Ordinary
Ordinary

Ordinary
Oedmary
Ordinary
Crdinary

Ordinary
Qrdinary
Crdinary
Ordinary
Ordinary
Qrdinary

Qrdinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary

Oirdinary
Crdinary

Ordhinary
Ordinary
Crainary
Ordinary
Drdinary

Crdinary

Holding

e A M =G T 2

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

100%

100%

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

100%

100%

100%

Principal

activity

S ke L s e s e

Helding company

Retirement willage
developrment

tnergy generaton
Ererqy generation
Fnergy generation
Energy generatian

construction of
domestic buildings

Energy generation

Fibre netweork
production

Holding company
Energy generation
Energy generation
Energy generation
Energy generaticn

Supply of biomass
fuel

Haolding company
Cnergy generation
Energy generation
Energy generation
Energy generation
Energy generaticn
Erergy generaticn
Energy Generation
Energy generation

Energy gencrahon
Energy generation

Frergy generation
Energy generatben
Frergy generation
Energy generauon
Dorrrant company

Haldmg company
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Country of Class of Principal
Name S . , incorporstion  Shares  Holding sctivily.
RNl SRS AL N NIRRT Letea Kagdem Crdinary 100% Friergy gencrafion
BE IR R U T A Lrnted kamodor NA 50% Dormant LLP
S R N Gneeg Kegdem NA 50% Dormant LLP

Fibre network

T b e tng rrsed” Hited ke odory Ordinary 100% sroduction
SR e Urtes Kingdom  Ordinary 100% Holding compary
setstebibee et Lt Uritea Kingdor Ordimary 100% ;Ift;rC?L;?rgTork
sl Filve e e oe s e Lengs kingdom Crdimary 100% ;F]irthUr;etit(;N;Tork
Secsh it vorshins | ted Uratea Kinadom — Ordinary 100% Elrijjuréirgfrk
T ol WS e Lritec Kingdom - QOrdinary 100% Energy generation
TOol Selar BT rerted” Lrted Kingdory Qrdinary 100% Energy generahcn
T St [T R0 wotee kingdor Ordindry 100% Energy generation
Tl e lar 85 mmeled” Lritee Kingde  Ordinary 100% Energy generation
T Festen brsewer oy, e et Jaed Hingdem Ordinary 100% Hotding company
e bolle - noba sanin Lo e wateasingdom  Ordinary 100% Energy generation
Thore e - date Bodbee Lnaten Jured kingdo~ Ordinary 100% Energy gencration
I hmgtann Pewer Crtled ™ Jrcen xirgdan Ohrdinary 100% Fnergy generation
ol Troerey crmite Unwed <rgeom Ordinary 100% Fnergy generatior
T foers Lt Unsed Kiegdem - Ordinary 100% Cnergy generation
Tor.es Sl i eeted Urited Krgaom Ordinaty 100% Energy generation
H=ob 28 Sdas Lnnea™ Umited Kingdem Ordinary 100% Energy generation
Hreted Mames bore g Linntec urited Krgdem  Ordinary 100% Energy generation
VSR L Urisd Kngdom  Ordinary  100% E‘rtggur::etg?rk
Vot olar Cornitedd” Lmten Kewdom QOrdinary 100% Energy generation
s Erierope Limites Uriten Kingdom Ordinary 100% Holding company
Fibre netwaork
AR e Lrite Kinadom Ordinary 100% pr?)juci\ono
I T ance Ordinary 100% Fnergy generation
el S | Frarce Ordinary 100% Energy generat:on
Vootahee LS e “rarie Ordinary 100% Cnergy generaton

cectatiener S - Crale Crdinary 100% Criergy generation
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e A

Class of
shares

Country of
incorperation

b A e

Holding

a;:tivity '

Principal

Hotding comparty

res Ordinary 90%

i foodmer noned” deeea s ader Ondnary 100% SE;;E?S?N village

: e Lt Ueec s gdor Ordinary 100% :Strt\/wlw(;1fsi:-r2?<;?e
o i sgedn g deaes wgdem Ordinary 100% Erergy generation
Wit Bolar - ade Al fra L e Usteadrgdem Ondinary 100% Holding company
Seatoree solar sk cingee]” Untea Kingdem Ordinary 100% Fnergy gencration
ook Tar s i der] Ureed kegdem Girdinary 100% Energy generation
RIS HR (L Unied Kimgdam Crrdinary 100% Energy generation
Foobeo Sl e Unted Kinedom - Grdinary 100% Energy generation
e den o g Leoile Unted tnguom - Ordinary 100% Energy generation
PRI RS BN (=14 Unted Kingsorm Ordinary 100% Energy generation
ovdton Len Line =™ unted Knpeom Ordinary 100% Energy generation
B N AT TS TN Lrrerkazat Ordinary 100% Fnergy generation
Polle s dar i b g e s Lreeddeogse Ordinary 100% Holding company
Sond ety Lo Foses creesree s Ordinary 100% Energy generation
oo et g s ary e ien” a4~ Oedlnary 160% Energy generation
o Rty eteed cted < gaos Ordinary 100% Energy generstion
s b rmr Dt s e ted s sed aegder Ordinary 100% Holding company
O TN SR ST doted Angdoe Ordinary 100% Energy generalicn
Sharetial e Uzt dnads Ordinary 100% Energy generation
Lie=lete o s nganen - Crrdinary 100% Energy generation
S fnsl Mananerne AN urrsd aingdom - Ordinary 100% Energy generation

Incorporated/Acquired after year end Date
“""j neten N T t‘l;“fiiLIQOQS
RIS A e CHA1277023




i
Tt

4 | FINANCIAL STATEMENTS 20 JUNE 2023

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

Dissolved or sold during the year and up until signing Date

CornmlL 15/09/2022
Carlimgiers Pors Held o Fre Creited 08/07/2022
Calnoenor Fors s o Farer 2oy neited 08/07/2022
Calingor Porer S ohlboioon Fry oo ted 08/07/2022
Culsrca $WF Ao dio BT 1t 24/10/2023
Culaccs ensay iroe Foldoo Lo P o 24/10/2023
Culscoainsey Froec o FTy 1w 24/10/2023
Culaca brersy Froeoi bnlo FTY Lid 24/10/2023

[he regstercd ofice of all caomaaries lsted above s at 6th Noor, 23 Raolborm Condor, Eaclanc, BCIN 27
except for those set cut nelew

1 ul Grzeboweska 2425 00-13] Warsawe, Foana

2. Pingent Mascrs P Capital Square, 58 Mornson Stieef, Eonburgh, Seotlana [ 3 887

2 Diest Regonl Sheet G .

asgowe, S 1AP

4 22 rue Alphonte e Neuwlle, 75017 Par s, Frarce

5. &k Tloor, 2harard Canal Sguare, Dablire 2, DOZ A322, reland

6 The Camage House, Staton warks Sahier Roasd, Tlaverdon Wareackshire Untea Kirgdor, CVES BRE
7. Zone prdustrelie ce Courtire 115 Rue Da Mourelet 84000 Aagnon krance

813 Salsbury Flace Londer Cnglsnd, Wik 15

9. The Corporation Trust Company, Cormporanon Trast Center, 12093 Crranage Strec, Witmington 19801,
Uriteo States

10. 4tk Floor Salthe Court, 20 Caste Terrace, Edimburgh, Sccotland, ERT 285N

N Apollo House, Merciry @ark Wyecombe Lane Wooburn Green, High Wycomilze, Dngland, HETG OHH

12, Level 33, 101 Cellns Street, Melbourre Victena, 3000, Australia

13, Beaufort Couwrt, Fag Fann tane, Kings _angley, Hertfordsbrre, wWh4 8LR

14 7-8 Stratford Place, London, Englana, WI1C 1AY

15, Broadwalk House, 5 Appcld Street, Londen Urited Kimgdom, FO2A 2AG

Tne arectons belicve that the carying valde of the nvosumenrts s supportea by thon underlang net agsets



5| APPENDIX — SHARE PRICE PERFORMANCE (UNAUDITED;

Fern’s share price has performed in line with targets

-orn Trading aomited s an unhsted Cortpany ceery niesth, o Board of Drectors agress

A
1]

sl
r

sl e vy g 1 snne et shares The share Lowe s inangd 1ed

Share price growth since inception: Fern Trading Limited

19
18
17
16
15
14
13
12
11
1.0
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

N at wehichon

2023

Farforraroo g calinlsted pased o tne sa s price (o rerrs shares at 7 Juae each year [he sihare pree is

ot sibject 1o sualt by Lrnst & foung L_F
Annual discrete performance

Financial Year

P 3.10%

June 20
June 2021 27 7 9.91%
:11,1-7‘1@72‘7327[1-721 _ - S 4.87%
JL.Vr"ff 2U12-20 o - " o 0.33%
e 2011 . 623
1.05%

Jane 2016-17 5.54%

Discrete share price performance
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6 | COMPANY INFORMATION

Directors and advisers

Directors
S Latham

e

PG Bariow

T Arthur

SR Cant iapncnles 2 Janary 202350

Coempany secretary

Registered office

Gthy Fle.or 22 Haotborn,

condar, Bryglend RCLN 20T

Independent auditors
Errsl & Young T E

Bedtord Fruse,

TG Bedford Sest

Belfast 312 0|

Coroous Cormrpany Searelanal Seraces

Company number

126016756

Forward-looking statements
Ths Annual Reporl confams certan foreard looking staterments rclated 0o the Company's fulure tusiness |
and financial perstmance and utre = cente o nevelnpment- These ctatomonts are based or the curent

kre

ol which are related to factars that are beyond the conual of the Compary &

20ge and ¢pectations of managomeart ana are subjecl o ssumrphons, psks and gncertant g, scrte

GGy, MO assurarce wan

be greer that any particulal sxpectatio a0l e et and torsard lock ng statements regar ding past trends or

SANTE

GCvities should not be taken as g recresertalion that such trends or actiaties vall conunue in the fature Fass
performanc e canriat be relied on ac 3 auide to future perfo Neodbirg i ibus Ar nual Report should be

construcd as a prefit forecast

o




