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Group snapshot

Revenue

Reverue bas increased hy
over 12% ir the last year
from £712m in 2C22 ©©

£800m r 2023

Energy generation

Our rerewable erergy
assers produce encugh
erergy 0 power over
a million UK homes

Number of employees

We er~ploy cver 1,500
peonle

Carbon offsets

Cur renewable erergy sites’
carbon savirg is over 681,101

carbon tonres (nis year

Number of loans
Qver the year we

o -

e e Al '
average 224 borrowers
I~ tre UK

Number of sites

We owr 229
erergy sites spread
predarminartly across
the UK
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Directors Report’

1. Energy
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Directors Report’
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business areas has

developed over time, driven by the
overarching importance we place
on meeting the objectives of our
shareholders.”
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Our business at a glance

What we do
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Our business at a glance
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Our business at a glance

Where we operate
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Our business at a glance

We are proud to ooerawe a Group 1hal makes a
DOSive CONFDLLCn 0 sOCely acress e L
genearating  renewat'e en2rgy. DOV Q7Y JLasly
retrenteel Vg ars Tew Torres, ard goavernyg
1 g7 soced nreoanpacd Lo Lrgerserved geas o the
country Tns 5 asgnes 0 0Jdr ery o7 menia ) 5o al,
ard goverrarce Lo SGT ool Cy, W ot s oratios 8o

dCroves gy 17e Boaro o' Sreciors

Energy
We owr 229 ooerglora, erergy sies. orooud g

2.0E9GWn g year  "als en0uGh engrgy 1o power

CVET g L normes

Curcororal o0 CF 1BCNNoiog 05 L0 $0.87 W G,

eac” oirer was main ©g the UK o rrmeel s erergy
argets rresoecive of re weather

e Term Comrunay Furg 5 9 500 et erteronss ~un
oy e Group, WSl wors 10 Q5 BUE oML Ly
funds generaied 'om curwng Tarms T o s yean e

r

cere Comenuriy FLed fgs commiigen 1A o

LLI3 COITIrTAt Y grouns. 5.000°00 7 ioch
STVERSIY SILOENIS LU0 Uge our SLLoe SCU0 ansn e

SJand, ard proveec a werier fue suosdy o AL

resCenis who are oca, o tne Grouc s s ies

Lending

The 191 rew loans we gdvancec gunag be year
Pave reipes o fLrg e corsirincion of much
roeded resdent s DroDerl €3, as W s comrmertia,

crogeey Creal rg vaiealE Tew Sr Oy e

Fibre
conrac vty o hunareas of thousands of procert es

sMalowns ang v L ages tral ao noL carenly cave

for rogcerr ways of work g acto cormmurgal g

im Vorposs, we are builging a degicaiec ©gn speed

tne agia clrasiruCidre gl e Toyomeegs, ard
ETOVTQ candwidiy Consirarts WL ensdre 0
SCOoONOMYy rerra ns CoMmpe vve

Housebuilding
Our nousena d 7g OV 30n SOLFCes over L% o ine
Tmoer siases for rarres o3 sosiarable way arc
5135 50l 0aTCls OF &7 SCLTIe TE3L CLRs T 3.
Croperies, .Canng e way L s secior and nelping

QTUCE Cardon M 55 00

Cur rourerrest viages  orovae 137 Quadlly
coTlemocTary av g sgaces, witk close to 500
oS Curerily i pace We nave neary 400 furtror

SRS T VANTLS ge of gsveoomenl, and olr

-an
-

FRLCTTCT v A08S, WIS S Wy G dOveoDrrers
orovide certra. facles anc a bub o socal aciviy

0T oL Tes Gens

P,
i j:
e
it 3’3?5"6,‘”3‘%%% :§ 4

S



12

2| STRA

Our strategy in focus

Our businesses
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Our strategy in focus
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Our strategy in focus
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Principal risks and uncertainties
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Principal risks and uncertainties
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Principal risks and uncertainties

Risk
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Principal risks and uncertainties
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Corporate governance
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Metrics & Targets

Disclose the metrics and targets used to assess
and manage relevant climate-related risks and
opportunities where such information is materiat.
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Aggregated Metrics
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independent auditors’ report to the members of Fern Trading Limited
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Independent auditors’ report to the members of Fern Trading Limited

Explanation as to what extent the audit
was considered zapable of detecting
irregularities, inciuding fraud
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Independent auditors’ report to the members of Fern Trading Limited
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4 | TINANCAL STATEMINTS 35 JUNE 2005

raslated)

2023 2022

e £'000 QLG

Turnover " 800,351 v.L850
Uos ol saes 1586008

Gross profit

ACT TS0 VE EXRETESS (379,077) 1284126
Operating préﬁt/(loss] P o 7”(7105,0973; - 47 *o96 7
Ciear nComme . 4,968
955
8 (1,045)
Tt £S5 0re Ve 300 50 a0 LD e = 713
i 290G S A D0ArgRes o (49,265)
Profit/(loss} before taxation o -(I48,767) .
17,208
Profit/{loss) for the financial year o :(1?_1,5&ﬁ o
Attributable to Fern (132,896) 14642
Minority interest 4337 86221 -
T amssw | sox
AL e 1§ XD L0 SOOI L Sy ociy L ey N 26 et L ng s ner an S v ete s :
Group statement of comprehensive incomea for the year ended 30 June 2023 v N
2023 ‘
£000
Profit/(lass) for the financial year {131,559) IRC20
Other comprehensive income 7 R
39,599
DG eXTUGNge 23 Wnsl 00 rC sl G 8T TLDE J e e (9,093) 52
Other comprehensive income for the year 7 _;(T.;SO—G o o5
Total comprehensive income for the year o a:i_,os_s)__ - ey 984
Attributable to
+ Owners of the parent {102,390)
« Non-controlling interests 1,337

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

Fixed assets

Current assets

51005

Deziors {7 e ng 26T 12022 2138y
GLe a8 YO 1ngn 0N vear

Cas~ 3 0as<4ng ~ cane

Creditors: amoun-ts- falling due within on;;eﬂarl

;Iel current assets 7 7 o

Total assets less current liabilities

Creditors: amounts falting due after more than one year
Provisions for liabili-ties o o
Net a-ssets

Capital and reserves

Lo 00 L0 s e e oD
STEE TR T aULoL

Verger rareye

Total shareholders’ funds
Noconval gy neress

Capital employed

NO1e 2D Qlid 3 178 6707 SeC OO al,Lsimiens

M

G Decertner 2025 acd gre signed 00 ire foeral oy

PS Latham
Dreclor
segisieed rureper TPE0TE36

{restated)

2023 2022

Noie E000 £000
8 528,874 557708
9 2,035,554 © 893430
] 13,742 55452
2,578,170 2486560

5 263,616 184,475
3 825,068 623876
156,919 256415

T 1,245,603 108470
(430,890 (8264
81472 806506
T 3,392,882 $293006
= (949,946) (993,525)
7 (76.884) 7BEst
2,366,052 2220920
8 175,876 61862
608,085 364287

1,613,899 LESS 568

91,516 51,91/

(110,530) 9791

| 2378.846 2225801
12,794 (2,901
2366052 2200920
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Company balance sheest as at 30 June 2023

NSO
Fixed assets
NS TR -z

Current assets

RSB Las BRGaP kafe
Creditors: amounts falling due within one year e

Net current assets
Total assets less current liabilities
Net assets

Capital and reserves

5

L 0T LT AT e CAG G

Soare gyt 20000

Marges reaene

Total shareholders’ funds

I

Cre LormLdny Nas el L0 0 £ReTOLCT LG 50 0 L08 O

slgienenis o tre Comoany 32007 220 2027 1756 722,000
ardare sgoegor o oora oy

PS Latham

Dreoor
e sierco -~ arrnns 1280640

-~

e Lompaces AC 2006 ron

2023
£00C

2,991,950

2991990

26,543
17,478

~ aapa1

oo

3035311

3,035,311

175,876
608,085
1,986,457
264,893

3035311

ks
: : e
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Group statement of changes in equity for the year ended 30 June 2023

Called up Share Merger  Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest (restated)
{restated) {restated) funds
{restated)}
£'000 £000 E£'000 £000 £000 £000 E£000 £'000
; ! T i . ~
‘ ’ 123675 173118 LAdD 257 114,979 130,059 1884121 370 15587842
A 505; 5349 1344
RS T eps) 7318 LASD2ST LB 4L89s8 1855465 7. 1889185
- - - - 24642 44642 B EI 38020
- - - 71400 - 71501 - 7140
- - 1H.06. 1B.56L - 1556
[ RaFallFolote sl ol alalale BN -
¢/ exncose, o - - - FLAQ 15,561 89962 - 89502
T G0 TOTCNRL Y 7
SEOTCADRDO e - B - LA 63203 134604 A 127982
WY a0
Lo on ot G _ _ _ . ‘-55 5»;' _ B -
- - - 203750 - 203750
- o e *
979! 2223821 P 2220520
Balance as at
1 July 2022 (restated] 161,662 364,882 1,635,569 51,917 9,791 2,222,821 (2,901) 2,220,920
Profit for the - - - - (13289  (111,226) 1337  (109,889)
financial year
Changes in market
value of cash flow - - - 39,599 - 39,599 - 39,599
hedges
Foreign exchange £
loss on retranslation - - - - {9,093) (9.093) - {9,093)
of subsidiaries
Other
comprehensive - - - 39,509 {9,093) 30,506 - 30,506
income/{expense) for
the year
Total comprehensive .

income/{expense) for - - - 39,599 (141,985) {102,390) 1,337 (101,053)
the year
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Called up Share Merger Cash Flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest  (restated)
{restated) (restated) furxis
(restated)
£'000 £000 £'000 £'000 £000 E£'000 £'000 £'000
Non-controtling
interest arising _ _ _ _ _ _
on business (11,230) (1%,230)
combination
Utilisation of merger _ _ (21.670) - 21 670 _ - _
reserve i
Shares issued during 14,214 243,203 - _ — 257,417 - 257,417
the year
Balanceasat30Jume g5 476 608,085 1613899 91,516  (110,530) 2,378,847 (12,794} 2,366,052

2023

Nove 26 dela 506 RrOT Benco G, JSUTEnts

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

Called Share Merger Profit Total

upshare premium reserves andloss shareholders’

capital account account funds
£000 £'000 £000 £000

72838 2585839

Balance as at 30 June 2022 7 161,662 364,882 1,986,457

Profit for the financial year - - - 192,055 192,055
Utilisation of merger reserve - - - - -
Total comprehensi-ve income ] - - o - B - - 192.655 - 77”7;9},0557 - .
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 1,985,457 S 264,&;3-

3,035,511
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Cash flows from aperating activities
Adjustments for:

MLTeSL RNe yanie 4G 5

¢’ rCoTme
NEeTeL, DdVgIo a7d e 5§ 20 CIETSEs

_oss on danosal of suosdares

MOVETTET S 7 per va orego excoange

COCBASE 40
Lrerease, iUt gase O
~ereaselGecrease)
NOT COTUOL g Iennss

ax rereveDiine ol

Net caﬂl generated from operating activities
Cash flows from investing activities

Purcrase ol s.os dary w0024 1gs 18 of Casr aCau el
3.0 0 Subs g Aty waedl gy 9 d D Tl ve e

Farcrase

Sa e o’ Tangale assels

Jurcrase o Lo osod cvesiments

SA.C O LT Sipn yarresy

T erehl ele ven

Net cash used in investing activities

Cash flows from financing activities
Interes: 0a
Procesas "o srame ssLe

Net cash generated from financing activities

Net (decrease)/increase in cash and cash equivalents

Casnand Cass eguavalcnis 3. 08 DEQ TN Cg o' e year

EXC1a738 33 "5 ¢ Cas” 870 CasT COLVAIRS

Cash and cash equivalents at the end of trhe year

O 26 amla s ine or o 0enioc adiusimens

23025

resiated!
NGie 2023 2022
£000 £000
(232,896) 14643
/ {17,208) “/B68
6 (713) 130
6 49,264 25.27C
g 1,045 (29532
(955) (5,219)
8 43,991 45 762
) 103,754 101,802
21,670
3,961 3.010
(19,149) 118,044)
{48,283) 129.829)
{160,903) 31,022
105,863 {173,857
5 1,337 {6,622
8,528 25853
T woeve 42897
(19,176) 152 377
120,521 “01,//8
(490,656) [322.4416)
90 (#1222
(65,335) 124,203
e 88,000 05000
6 713 130
T (365,843) 1299340
284,617 20079
(186,453) 132,319
(49,264} 152,015
8 257,417 203,750
T m0e317  s4llss
B (99,496} 85694
A_ 256,415 72478
Y
c 156919 256415
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Statement of accounting policies

Company information
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Statement of accounting policies
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Statement of accounting policies

Basis of consolidation
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Statement of accounting policies

Turnover
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LArtOVe” resresenis orangeTen: fees g~ ~iCrOsl OGN 0ATS Doy JeC 10 T30 el of any value addes
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Arrargomert ‘ees ase spread over the Jfe 0F ire .oan o wo b ey reale

(T
<
v

]

Q0 e 0aale re service s erovoeed
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Key accounting judgements and estimates
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v. Decommissioning provision {estimate)
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1

Analysis of turnover by category

2023 2022
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HE R R 48,613 42,404
FOROSY 008ca 078 SINAY TCSEVE DOWE” 4Nl w0 393,562 365958
212,158 225526

SCA N CEe ooeral oo 54,849 45,978
SOTC L Ty 74,532 23034
16,237 89350
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The monthly average number of persons employed by the Group during the year was:
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4 "

Sur ~G ihe year 1o oersior Conir 0Ll 05 Were

Tre Group tas e olher <ey managerren (2072 ~one

A romper of subscanes of re Grout oporae & caso salles ITIFP o

2rrnicyees rerde’ servCes T exiraTgoe ‘ar

2023
E'000
293

mane 0 resoen o7 e d reciors (2022 roro;

O gudal fying emo.oyees. wWraeoy

cast, ine amourn of whigs g geler fed oy reforeece 1o ne

vawalon o he wreeryng sunsdaty oo facva.sae of ine api iy for the awargs mace Is measa eu al eacs

ellerer

Laawe

Uy

fepor. NG oale a0 alhe
expense receg”

e Lakes "m0 accouT he pes: avatan.e esumae o e ~urmber 0F un s exnanied

ancers ire sery Ce and perlorrance Ccond il ons Lroery g eac” aws d granies

Cash-settied share-based payment transactions with employees

Moyeren durng

~e yaar

Closing outstanding balance

Theomal crnarge lor tre year was T 3961000 12027 03733000 arc al b

©f Z5.L62 Q00 (nclaces w it © Crednars grealer e oo yoar (2022 12,4

6

Interest receivable and similarincome

Interest payable and similar expenses

e e e e e e

Aori s 00 0 S50 G058 00 037 D00 “gs

2023
Number of
awards

3,678,314
{122,417)

ke farvaluae s recogrised over the vesi ~g oerog  Fe amaunt o

O vest

087
Nurribe s of
swads
1914750

63563

3,557,897

5 M
~m
[P )

[

L
Soo

o

2023
£000
713

2023
£000

46,322
2,943

ne 20230

<6/8.314

erewas a cac Ity




54

4 | FINANC AL STATEMENTS 30 TUND 2073

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

7

a) Analysis of charge in year
[restated:
2023 2022
E'000 £000
Current tax:

(99) 204
A LSTET s T rERLLC. DT 0700 TR 0ds 623 4470
2,089 HeAL
O CLIeNT @ Crergedieies | S 2,6”17.;7 - i ib,’;lfl

Deferred tax:
(25,748)
B R R A 7,285
{1,358}

. T 7T

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

b) Factors affecting tax charge for the year
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1

clax 3ss0s

2023

E£'000
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(30,497)

- e 12,874 1028
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TR TR (892) gL
L8 s 7.896
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Total tax charge for the year (17,208) 1368

AR S SeL A

¢) Factors that may affect future tax charge
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8 ' N

Software Goodwitl Development Total
(restated) rights
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LAdnng e year 1neg Crouo o soosed ©F a soar farm ~ Ausiraca Jeveloomen Neis re.alng o it s sa.e Wee

CI0 P win gzouraied amorisai oo of [l 4o
mnarren, of L0939 cay coen recogased or qooaw L 2022 £79)
NG 335018 MIVe SCOr D CCgED as SeCuly ‘or uat ttes giyear erc 2022 roror

Toe Comoany tac mo Aty te assets at 30 June 2073 2022 rorel

=




66

41!

SiATLMENTS 30

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

9

Group
Cost

AT DLy P0RS

Ao s

At 30 June 2023

Accumulated depreciation

At 30 June 2023

Net book value

At 30 June 2023
ALAT d L
i Te 2072 7L /82000

ey
ZoL G

Land and
buildings

£000

593

1882

210020

1,669

17,322

18,991 320,987

ey

g 207510002 o

Network Assets under
assets construction

£'000

588,824

19,001 -

256,328 588,824

tle 69 21

a
Il
A
r
=
[ge]
(]
&
)
o
S
[
.
[
N
I~
o
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Notes to the financial statements for the year ended 30 June 2023

Group
Cost and net book value
ALl Joy 2022

Aad oS
Dsocsals

At 30 June 2023 V

AL SC LLne FUP2

Company

Cost

AT BT Lome PURY

Aod T ors

2500535

At 30 June 2023
Accﬁmulated impairment;
AL S0 Lune FURY
Reversel of moa rrests
IS et g

At30 June 2023

Nél boork value

At 30 June 2023

AL S0 Sure 2077

Jelans of re.ales LUOenEk Tgs ate STowWr r roie A3

orlsiea ~vestrrenis comrorse tre Group s b

nte~ton of

arg ts seacchoiding 1m0 B
3

condus TG

anasied rvesirentis falge
ard 1g Jus S8 SurCiLs Liras
rvesimant -~ drac<en rac v | lee al S0 sore 20723 was TN
conscer fenoo __7 o 3rackes lrading | ied 1o oe subs iy anderia<gs of Ferr Trad g

ryegiments gnd gvesimeslys © ercg

Unlisted
investments Total
£'000 £000
55452 35452
56,290 66,290
188.000) -C&_Z_B__,_COOZ‘
13,742 13,792
35452 35452
Subsidiary
undertakings Total
£000 E'Q00
25390978 2539978
452,052 452 012
2991990 2,991,990
2,991,990 2,991,990
2535978 2.559.9/8

SO s @ 5Ta. 5Tarer o d rg N Brdiken rad ng o e rom L

~gerss caplla. of lerds U7 alera g Cus Uess,
od Terco _LEF o~ Ccilooer 2007 wir loe
proco o- of 15 fuiu tade tnraugs e vartnesstp Acct ors and disposals of
LLP m e Wil @rn s Casn rfecL rermeniy
relgume fers

(A0 sune 20727 Tr .l Tre greqors o 7o

e
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Notes to the financial statements for the year ended 30 June 2023
11

oo P - . SN .
Caseog Ldes cask m nana ard Geons s recayan e o aarmara

o
T
9]
]

gsc represeTis fasn ‘orwe onre Grown 008s 70 ave o ted ale a-d o recl access or [or we o0

or egay requraemerts il & lre L58 O TE Zas”y

Group
2023 2022
£000 £'00s
T 104,744 195823
R05TC 0T TasT 5;,175

Cash at bank and in hand - ——155379

Qogie cien £asn S ComMpestn OF DN e ¢ Tserow ane D52 00 28T 00 cage Pedir suisd arcy Wit Ghaniud!
S DU 07 WeTCOWS

T ]

“me Corrpany ©an a case caance of EI7478,000 as 4t 5D Sue 2025 rore of woon was resinciey (2027

Group
2023 2022
£000 Eace
Lo 1,978
DL S0t GoTs 270 COTS AL U 27,132
234,506 156908

263,616 Ccga479

ey CEYE DU

Ceg gresLe GF SI00KS FECODC S84 a5 ar BXOSTS0 Tur g e year was 15/ 87 o0 P0P2 120474000

. e e T e A meE i3 © Iypaes ceve s e oar e B N R~ T e o I - -
oLCen e TL0 50400 DETS ars COTHLTERES 0L va L2 S By EOT LT 1 Sl 07 L7 LSal 2T

SO CRO OO0 o e e e (I Ty vy gy oF O R0 D00 20 -
0L LIB000C T coLooT T CrRnRy Gove UL canrovson of TH9T.000 2027

S e sl sl T STl =T
L o ERRTRAY 520

e s P L= Tl | R RPN W ‘ ‘ Sopvenen
gdot g oo yeas o s PGA7 oo NG tvemiaty nEs oon

O au . ies 2ol rarel

o gmoary ces on siocxs o A0 Dl PUZS UL rore
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Notes to the financial statements for the year ended 30 June 2023
13

Group Company
2023 2022 2023 2022
reswated!
£'000 £300 £'000 L 000
Amounts falling due after one year
LOJM8 270 BOVETCES W CLS0METS 141,927 37662 - -
Fpgay ey 18,714 - - -
Amounts falling due within one year
L0278 3°d AadvaTCes 1O CLEIOTIeS 297,609 223,239 - -
rane enis 26,075 42,050 14 292
ATOL s GWRE Sy i 3ied S es o 24 - 21,227 32950
DT gecions 21,338 20167 494 3.843
Coronrat o ax 1,475 - 4,624 2527
108,164 55,226
2rQEay METTS B ATCILES TLO™e 189,146 115602 184 176
Assels newd o resan 18,620 - -
' ' 825068 623876 26543 19883

Codns ard acvarces ¢ cuslomerss are stawea ral of orove0rs of [34947 000 2077 L158/40000

DronayTenis 870 atCrutc 1 Core are slated ~el of provs ons o [28.42/,000 (2C22 177390001
carert assels as at 30 Jure 2024

NQ L@rest 5 Crargla O amounis owed by grouD J7AC < Tgs @s ine Ouisand ra Sa artis 4 LTsecLed

arg repayab.e o aemaed (2622 ronel

NOWE 2D e s im0 or O Der GQ acjusirents

|
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Notes to the financial statements for the year ended 30 June 2023
14

NG QT OVOITETS ol
A0 2RI 0N 500 SO0 3 SR ¢y
Ormer cren 07

C NG 84U

e LB

‘

AL L ms a7l

I e T
[P S E I~

15

Amounts falling due between one and five years

Lt L =y T

e ey -
LT e

3TE

Amounts falling due after more than five years

oL o : . LS

'UATCE 2aRes T V0

. .~ N
ne Corr

s due o

Tty 135 0 O

A0 L7l DWW DD 0 Q100

530 .U

Group

2023
E'000
217,142
50,183
52,303
29,844

At e yed
ceye @

AN

v
L

C

Company

2023 2322

£600 £'000 Fono
97732 -
58,004 1 7%

24,562 -
A28 - _

258 264

Group
2023
E£'000
700,520
2,052
2,274

Group
2023
E'000
240,522
4,578
245,100
949,946

2022

[

HA5GLE

R

ar7C atn Chayan.e -
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Notes to the financial statements for the year ended 30 June 2023

6. = - . :
2023 2022
Group £000 £7000
Dre i ey 217,142
700,520
- 240,522
1,158,184

“re Corpary ~ag e bark loans al 30 cune 2025

Tre bark (0305 a%e SCCuLres aga s asses of the Grouo win eacn loa” as med Dy e sLbs clary snown celow

2023 2022
Interest rate E'00C £000
Woasen Loeegy _en & maoatn SONIA plus £ 606% 411,016 429138
MNIA pl % 7%
Cecar zneigy ad rigsLciute | mes SONIA plus 2 OO/ + 07 125,000
non-utiisation fes
o A 5 monin EURIBOR plus .
TOsETRIGY e LTS 1 20%, Fixed rate 1 /0% 26,609 20946
Eoskregy 5--97ce SAS 12% + & month EURIBOR 55,553 56,679
doomerang sregy | eq & mon SONIA plus 150% 281,938 284,348
‘ P ) 654%% (swap -ate of 4 59% 4 R
Jzr it Po o Soariar By Lo et 19% margn) - 124,026
Vel or RECOWAtIe tnergy il T ies & month SONIA plus 2 5% 72,717 85718
Dlavca W odoo BTy o L 7%+ BBSY 156,563 3614
o % nor-
Eveomes 1 eg o SONIA + 2 5% non 18,749 2 406

Linlisation fee

3% + SONIA + 12% non-
Mowood Jesgaer comes | o es - 10,000 -
utilisation fee

Jesiec Asse Maoggerreni L .ol Fixed rate 2 5% 39 43

1,158,184 104428

resued e o CorrrRrC a. mtsact 1o e Dus Tess

Finance leases

2023 2022
£'C00 oo

Saymens 4
NOL AT SN G0N0 YT 1,195 2428
6,594 5,399
79,141 /6461
‘ol Qross DIy e 86,930 84,788
{50,457} (51,785}
Carrying amount of the liability 36,473 33003

secLred aga.ns. ire leases assels




72

4 | MiNANCIAL STATEMLNTS 50 N 20758

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

17 <

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

N 41,023 37,828 78,851
319 (27.106) 26,787
o e - 21,563

)] 29

At 30 June 2023 3zaa1 39,443 76,884
The aecorm™ SSOMTY ROV 5 0N 5 RGO COVET [ LILTE GRL GdUSHS 0 TR, Ians 0N WIS TACrC GO0 000t 0d.
WrQ, DOTO5S aT3 SUET A0S, 10 TR D7 g T8 CONMGT 0@ G DLS 278 COU CROCCICG 1O 00w sec for

excess of 7o oyoars

Tre Comoacy cad co provs ors at 30 Lare 2024

i

“re Gronp a0 Corpary rave tne folow ey soars Sasis,

Group 2023 2622 :
Allotted, called-up and fully paid £'000 £0nT IR

R 175,876 160662

Company 2023
Allotted, cailed-up and fully paid E£'000

ST ' 175,876 Elner T

e e e e T i ~ NP e oD TV e fenp aps R
Lar2u0 2548t N2, . Tty Snades O 00 pac 00 oar N
3 55L00 SLr0g VTR yOdn i Nd L

IR ATl . sl et e
SVOG SR WD 8 0T LT O

o e e g
'S owe 5rG ary

Laerai ot ot T 2037

SOLT ol

T Ay S DS
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Notes to the financial statements for the year ended 30 June 2023

M srare capla. ans ng bolr cefore and after e restruclure are reported as movemer:is 1 tre Group srare
cap tal

Durrg ke yoar e Comeany isseed 142235908 2022 118.866,754) ord nary snares ¢f [0 20 eacr for an
aggregae "o, vaue o [1A214000 2022 Z11987000) OF the shares 'ssLCo o g iNe year 0w
oA

~

sderaior of 7257477000 (2022 T205,/50.000) was cad for the stares, gwrg <s¢ 0 a orem ot of
245203000 ,2272 £797.764.000) Dunng the year tine Croup porcrased ~. 2027~ of s owr ord nary

srares o S0 eacn win @ aggregate nomiea vaue of 001 (2022 Tr ) Towal consacraton of Fr {2022 £

was pad o cescares gv g rse g a premam ol Ir 2022 I

Treve s a stge cass of orarary shares Trere are ~o resicclons o0 The G SiMsalor G Gvigends anc (e
repayrert oF can a.

Cash flow hedge reserve

reqs rg acargerents

Merger reserve

o ne sdbszares accured

19 Do :

Trgoorgyarmen 0 Tor COrrslorg tleresis was as ‘olows

Group
Note 2023 2022
Group E£'000 £CCC
ATl {2,901) 3721
o S 27 (11,231) -
B B G TR ST S 1 D
N ' R - 1,337 16622,
I I TP
AT {12,795} 12,902
i
4
- . ' 2 h T
L b - X =
£ 4 i &, o
/ * . 5 \
/ oo Bt S
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Notes to the financial statements for the year ended 30 June 2023
20

As at 30 Jure 2025 trare were o corlngerc o5 acrnss e Grous or Comrpary

21
Group Company
2023 2022 2023

Group £000 EQOC £'000
Carrying amount of tinancial assets

- coe Ce ottt : : 508,032 423,150 509
T P Ceee . 105,691 54,409 -
Carrying amount of inancial liabilities
v I S 1,265,555 1126163 1

NGle 26 0€a § 170 8Y 07 U7 00 &l LTS
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Notes to the financial statements for the year ended 30 June 2023

Derivative financial instruments

‘ . . . . -

a) Market risk
Energy market risk

i Coverrmanr, 00,0y, OF 10Gu ato’

Lo adat onal lev es

Currency risk

oiber currences, prnncipaly Curs @1g Ausiralan aolas Consecuenty

rgns.aucr of garTing dnd nel asses of s noe-sen g coeral ors

Transactional exposures

Trarsaci orar eX0CsJCEs anse o adon mislrative acd ouner exporse

e Group

CoveTIo” Ay TESul T EQulCC CIDMT SrCa Ty Wl

e GrOLD Que
§ exposed are gr

curren es ciner tnan te Grolo’s

oreseriabora. currency (Swenrg Tre Groac emers © o forwana ‘ere g excnarcs conracis and ‘oregn
EXTNange swaps o 7L gale iho excrange rale r s tor cenia ~ fore o CurreTCy 0ayates ata recetis | e

‘orward CafrencCy Coriralls dro swWAans g7e ™egs.arcd o far va.Le,

teoragues nal ul ooservate rpuls ke

GBPALDa~aG3P L3 On 30 Jure 2023 ke‘arva.deof
L2022 © wolln 2322 [0y

Jse TN ey INCLLs JSed 7 valu (g

cxcharge ratas for

wag an assel of D Yanca s

Translationat exposures

33.81CE $7RET UraNsalo Tl CXDOSUES ar g2

serlrg operanors nto swerng, ine Croups oreseralena. CLrrency e ieve.

anggemert ang (ne Soleni g ‘ore G oexchange movertenl swiT T ar aue

wpcaly, e GroLD’s DOLCY 10 70U IS aslvely nedge these exnosares

Interest rate risk

O A casy t“) Casg Dass .V"a'uj e cac elect wnelner 1o 1eage aclow f

ne v dual lransaci o7 basss ana have c.ecied (0 aooly "ecte accou

Dascn oo a orrcoal amoott of e can fac;iy ard raturg o e same

of F105.621,000 (2022 aciiy o' 754 209 300;

Price risk
Tre Croup s

d 57O 0 MEeQ L™ e aroer o he resigern,

\rs]
&

there sarseinatr

A0

‘zans grd e conservalive ove. ol oan 1 vaiue vrat tne Gro

oo

conlaple

Ld. prodenty marel

wr oh g geterm reg

a5 0g valuaion

Goervalves are (ne 'orwars

Ol @xposare 5 rev ewed

i

LD '8 Drepares W lerg at

reIgn o

or corsoedation oo tne retransauor of ire o

o hese arrarg
~ong (or nierest raie swap
caie On 30 June 2073

e

Lrrerdy CO7ialis

a.ance sncel of nor

IS}
0

ievel o' ris< ang nereiore.

2rmenris

an
an

g
TCE SWass are

e

exterl thal tnere s

May "CLrecoup s L CXDOSLIC S5 MiLgaled oy tre sTorl-ler natu e aof 1oe
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Notes to the financial statements for the year ended 30 June 2023

b) Credit risk

Cusiomer Creal 8K 5 T Lgdied 17rouge e GroLg’s roe  CorrC, B0 C.88, WHLIN 278 M 0.A0e L0 BrsLee T at

[

CurDosiTmess tave ant gporsnr aie cred L b SIOY SN0 270 MO Gl O an TTGG G Cas s

<) Liquidity risk

S Gly rs<arses or pand Cars < cace acrass e GroLn actg s mang gec irroLan carelu reorior 4 of

CONETETS E00 Sers G oves OF nenl 3oorow TS OT A UG @Y 2as s, WOBIEREY DL FEvenLe 5 e vl

22

Aiee year eng oo Groag TAG Cand, COTTIT M TNS dy G Ows

2023
Group E'000

118,859
o 197,320

AL S0 Lunnioe CroLn Mas Wl Culrn onoee per sgas DAYty LG Man-sgnont ane ouerd)

2023 Uz
Land and Other Land and
buildings oueld < 3s
£000 £'000 £ons

- [ 10,350 781 B0/
34,358 709 RN

98,367 - 25564

143,075 1,490 D5 338

Divee e

(9]
o
L
b
[
[«7]
e

038505

e
300

158
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Notes to the financial statements for the year ended 30 June 2023
23 o

Or 24 Coleber 2025, -2 Tracoag Devecprent himies =707 a sensdary of 1re Groso sacoess’oly soud

e saie

5Maes

24 -

wrger SRS 102 331A oscosLes need rol be gver of rantsaciors cniered U0 Selween two o rMore
rempesof a Grouc, provecd hal any subsid 8ty wrlcr s a parly WO Lhe ransachor .S wo iy oweed oy suC”
amem™o

A
:
5
3
3
i
-
&
Q)
)
o
™
(73]
o
Al
0
¢
I
0
s

QU0 2022 C/7934 000 were chargea to the Grolo oy Goonus rvesirents

recrarged ega anc orooss ora. ees otalng Z/5000 (2022 T10.155) oy tre Grous AT ine year ena, ar
amoactof I 12022 152000 was outsianc mg wo cn s mcaadas o trade cred or

recognsed by tre Grodp Alibe year ena, the Groug nas an ~erest r lne me~pers caota. of 715,742,000
2022 55452 0001 ana acCruee rcome awe of 2 812 000 12022 15.2/6C00)

Tre Growpergages necdingaciv ies we O 0CLEe DE.8TCEs 0oV 020 Lo e alee parl s Regars Tg anvhes
WLT LBy Manageert perssGras o cormros, loans o° 265,0/0,000:2022 T02.420.0001 accruco ncomra of
28890000 12022 119 /89 200 arc doforree ncame of TN L2022 [N) were cuisignd rg al year end
Durng e yoar nieres ccorre of [9°62.000 (2022 760,030 ane fees of 1274 G000 (2022 1394.000;
WEre recog” S0 T re.al or s Inese lears

As ar 30 Jure 20235 EN 12022 1N) was owed o lbe Comoany oy 3racke Traciey 1T iea. a reales cany
Dy <y rv“ar\‘agcﬂf‘er'\l CEersoTrel in corrr s

Cirer iogn tre rarsations gseosed asove, re (omoany’s Ovrer foaed Darly rdUsall 0N were wln 1g

5
WG Y WO 5.0 ary meerkess of re Growo

25

S e cp T or OF T aTeCiars, here 5 no wrmate corlro Lag odrily O saren. Corroany
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Notes to the financial statements for the year ended 30 June 2023
26

a} Derivative adjustment

We nave CoraLLie a fev ow o Or Gr yadrs acToLr: TG eSO ONer COrTDTeNEIE VE ICOMmE. R gt

EXErC st wrenazer r 2017 and tho Groud nas receved profoss ora. adv e 1o e al o WG acoouning

W

CLL.aive MUsC was 3 D15 EmretuCl © 1 7 5167 Ca. Tleresl COS, A7 87 €0ud. dn0 DO00SIS 10 L e 1
PRTEM COMTprenaree 17Come A S mary 0 toe rpacl of the Corecl 57§ Lrov a0G D8'GW, W G e nes

VT ASSCUIRICT 13X Agjdsimenrts

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

Group E'000 E'000
4579 29484
3 WA e 5465 7678

Famn e
BT RO

SR R FIRH {58,245] 156570

’, s
1156,0459;

6,603

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

£'000 £000 £000
1G4.008] 11088 15,907

2285, 2350

I

142597,
277C G,
Tomna o g . i Lo 17865
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Notes to the financial statements for the year ended 30 June 2023

27 7 L T

a) Millwood Designed Homes acquisition

Cr 25 canuary 2023, ire Grous acgaed MO (Group, womied a2od 15 subsd ares througr re sJrerdse of
P eIy

100% of tne snare capal for cons derat on of 247

Tre foiowing 1a0.8s surtrarnse e consderal o~ 0a a by e Grouo, the farvalle of ire assels acqu red. and
the labiilies assured atl the acco st or aale

Consideration £000
21441
Temrt A TLHas i 720
IR 2,000
Total consideration . T 238
Delals of e fa s value of tne net assels aco.d ed aro gooaw L 87577 are as ‘'o.ows
Book value Adjustments Fair value
£000 £000 £000
S dnIn 469 - 4049
g ole 3sses 550 531
EReE 3.650 787 30.854
Ta0e eng 0.7e TRUE VIT .08 L5483 1564
Cant oo Lass Cdu vd enis - & 770
r90e 70 BITer Cren oS 13332
10875 (18860
Net assets acquire-d o (?7)_- - 17596
Cooaw. o o eses
Totalcbnsideration S - "z_i,Tsi
Cooow ! resLoung o oo nLs fess oot cal o was [6,565000 ara nas an estmaied wsefll e of 10

Tag consauddied slaiemen. of comorchersve roore ‘o re year no uaes [12,604,000 reverue ard a loss
be‘ore tax of [469.000 :r raspoc. o7 s acgusi o
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Notes to the financial statements for the year ended 30 June 2023
28

T reponied renall At orEDared N acrowaance wit Lnied dngasTm Accouring Stardads, naiug og

9

marca deoorl g Sacgard 152 a5 gglanes © e faarc s Slaemmenis sian g on 0age 44 of the Arrg

cerved O Sur reponied f85L 08 P order 1D 2 T Nale fations rdl d 51O yedr-or year Co™uansors  nose

Net debt

We Crov e ©el CeDl C analor o case ST U055 380 A% 3 way S dss08S TG O Overa CEST DS oT ana o

S CoOTELed as ol ows

2023 2022
e £'000 £000

a7 C0Ts 20 OverDaTs sl 1033184 ~La4.2.8
e Bacs RO 225000 5,344
Gross debt 1,158,184 1,049,582

Cosoalcancans onang o (156,919) 1256,4.5)

Net debt 1001,,72;5

793,167
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Notes to the financial statements for the year ended 30 June 2023
EBITDA

@ax ‘or rEresl @x desroC.aunr anNc arorisat oo~ acd ton 1o TCoTTE and OXBeNEnS 1hal do roL r2'ate 1o

The‘o.owing ace deals (oo aujJsiments made (C ne rcoorted resuls

{resiateds
2023 2022
Note £000 £'Cae
Profit/{loss} for the financial year (131,5559) AB8.020
Aaa
Amor wdl 07 T T2 Tie 35587 Z 45055 37849
Mg T2t 0T TR Sle assels 8 936 ;9L
3eDreC i 07 07 lang o a8seis Z 203,754 i0L802
el KRR SR RN 5 21640
3] 49,265 25270
1264
‘ax / (L7206} /868
LRSS
(G55} {5.249)
1645 29.552]
ECRST W8 VE D sl oD & (/13 BN
EBITDA ' . 81963 949/

Nowe 20 dela S0 ar or ceroc ad usirmemis
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Notes to the financial statements for the year ended 30 June 2023
29

Dewais of (ne suosaiary andena< Tgs 478 a8 [0.0wWSs
Country of Class of Principal
Name incorporation shares Holding activity
. Jrd nary 0o 1T Sec.irty prov de-

v Crd nary 0% Hzwdng comoany

Ot gy Lrigrgy generat on

Azrsol 25A 7 -ranee Grdnaay Gex Enengy qenerat o
A el b o L G nary 00% Hold.ng corinany

b oore natwaor:

Alsons oo L e Co Cranacy 100
Oranany 100%

Ordnary 100%

Crd nary 1507 Lnargy geeainnn
Ord nary 12C% Eerdy Generaian
e ey (Al Ord nasy 13C% Foasrgy genesaion
[ i Frem Ord nary SC% Hiold g comzany
Ord ary 1307 S N R TSI RIS g
L cd e - Ord nary 120% e nae Cormnd
Crd ~ary 100% By Qoendraton
4 Drdnary 100% E BRI HIste
Ordrary oA Ererg s generat 00
O-dinary
Ty
gy

Trdrary

Ord ~ary

rd rary

Ord nany 13T%

Ordnany

S Eryy e e

B oo . s Crdaany e Zhergy o
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Notes to the financial statements for the year ended 30 June 2023

Country of
Name Incarporation
- . R —rarre
N [N T I B
s i - Tatoe
~chk T e
b fromme

Class of
shares

Crdnary
Orcinary
Dramary
Qrdinary
Grdnacy
Ord nary
Ord nary
O-d'ary
Ord nary
Qrainary
Crdinary
Crdinary
Crd nary
Ord nary
Ord-nary
Oeddimary
Ord nary
Cra nacy
Oranary
Orddnary
Crd nary
CQrd nary
Qrd nary
Ord ary
Cird nary
Ord nary

Oed nary

Ord mary
Ordinary

Ordginary

Holding
100%
100%
100%
~00%

Principal
activity

Energy generat on
Eaergy generation
Energy generat.cn
Energy generauon
Holding comazany
Energy generation
trerdy generat on
Energy generat o0
E-ergy generaton
Hold ng company
Energy generaton
Energy generataon
Hold g comoany
Energy generat.an
Hald'ng company
Energy generat o0
Dernanycomoany
Ernergy generation
Energy generauon
Darman: cornpany
Energy generaion
Dorman: comaanty
LQnMan, cormoany
Hold ng cormoany
Holdmg company
Halding comoany
Hold ng cormpzany
Hold 1g comoaty
Energy generat on
Energy general an
Energy generat on

Energy generat o1

E1e-gy genergtan
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Notes to the financial statements for the year ended 30 June 2023

Country of Class of Principal
Name incorporation shares Holding activity

Crd nary I00% Energy generaion

Crdeary 0% Energy genera: on
Qe nary “00% Energy generaion

e any 100 E~ergy generaton

1504 ey gererat o
Ay 17302 Energy generat o0
Ul nary 100% Energy generanon
. i R Develop nent of
Crid nany CO%

oulaing oroecs

Constract on of

Ordnaey
’ domesuc ouldgs

Develeomen: of

Lranany 0C% ;
cuild ng oo ects
Cirdlriaey 100% Tergy general 01
LI0% Enegy general on

Fore newwoy
nroducion

oW Energy generat:on

S Enenyy generat o1
100% ENergy getsral o

Energy generaion

tAergy g 1esaion S

o Energy generat on

0C0x [ART=s e o
- i Cred e crien gy o0
wird ary A Hold g cornng 1y N
inany RBKN Hedngcomoany
- T s Sols g comaany . i

Energy generanan

Qrd sy Hoxdng comoany

e o . Ly niar, RS o ey Qeergt o7

Eqergy gene-aicn

Lrgrgy gene s on T

’ T Crd gy, CCH
- o PG - Ty Nk
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Notes to the financial statements for the year ended 30 June 2023

Country of Class of Principal
Name incorporation shares Holding activity
tecso. trance 24 540 France Ordinary 100% Energy generation
secsdi atte dzSac frarce O-dnary LC0x% Energy generation
I - framee Ord nasy L00% Inergy generat on
T = I Erynie Ord navy “00% Energy general o1
N N naree Oed nary 00% taergy generatl o1
SETIAT Trame Ord nary ~0n% Erergy generalon
e Qredinary TO0% Haold ng company
Crdinary 100% Holdng company
feang s Craingry 106% Helding company
Ordinary 100 Fioiding company
o Ord nasy iCC% Holding company
Ord nay 100% Hold 1g company
Qrd nary t00% Hold1g comoany
R Canstruct on of
Ord nary 100% N
’ domest ¢ puldings
Ordnary, b nancial serv ces
S e o Deferred, 100% RS
i . 1old ~g comoan.es
Preference ;
. ) Conslrucior
Crdinary 100% - on cf
domesuc buld Ngs
. Construcuon of
Crdinary 150% \ -
domesic bu ld 1gs
- o Coasiructhon of
Ordnary 1C0% )
domestc buld ngs
Dewveloprent of
Ord nany 1C0% N
oL lding proects
R Censtrucion of
Crd navy G0% : L !
dormeshic ould 1gs
Consiruct o of
Ord na-y 16037
y ’ domestc ould ngs
. Developrment of
Ord nasy 100% Pt e
o laing oo eclts
P o Bevelopment of
Ordnany 1C0% P
nu lamg oo ects
Comruct.on of
darestic ouitd ngs
ce Ord nary 00% ) e
Buy ng and sellmg
of own regl esiale
P Congtruction of
Ord nary 00% e
dormest ¢ suildings
Consiruct on ot
.\ damest ¢ puitdings
Ord nary 00% J

Buy.ng and selling
of own real estate
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Notes to the financial statements for the year ended 30 June 2023

Country of Class of Principal
Name incorparation shares Holding activity

Ordinary G Erergy generaron
EAgrgy oropec:
deveioomen, and
MENGZEMeN:
SENVCES

Ord nary oo

Crd nany A Erg

Trdnary Laerg, generai
Ordnary 007, Eoergy genera

. Ordiary C0% Houd ng comzany
Qrdinary “Q0% Eaeruy gengralon
Cord o many 0% Erergy geied 00
Qrdinary LO0% Holding comaonny
Ord navy OOR He'd g comoany
Orcdnary 1C0% Lrergy general on

Qe ~ary RESS Hola ~g company

Srd naty _CG% Hod g comipany

Crdnary 100 Haold g company

Crd gy Rueks brd ng Zomzany

Or3nasy 100% Sold g comnany

g Ui rwary 93% Hold g cornnany
e

Crdnany

~:0id nig comoany

Clrg oy hC% Floalsd g cormpay
Crd many 00 Fod ng comiziay

s GO0y

(e nary

e O

Crdinany Lo CEN S gETE AT o
D nay 0% Ly genenat o

g Ay

Hold g woingn e

Crd ey “CO%
Trinar, o
Drd 3y 1OC%

Cid aay

O nany L0 Tergy 3enendt
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Notes to the financial statements for the year ended 30 June 2023

Plo s

Country of
Incorporation

Class of
shares

Qrrdinary

Crdinary

Grdnary

Ord nary
Ord.nary
Ordinary
Ordnary
Cradnary
Ordinary
Ordnary
Ordnary
Ord nary
Qrd nary
Ordinary
Ord nary
Jrgnary
QOrdmary
Qrchinary
QOrdimacy
Crd mary
wrd nany
Ord nany

Crd nary

~

Jeed mary
Cred nary
Crdaay
Crd nary
Ord nary
Ord nary
Ord nary

OQrd.nary

Holding
100%
L00%
L00%
“00%
100%
100%
100%
100%
100%
100%
100%
100%
00%

60%
00%

L00%

100%
100%
200%
100%

100%

100%

Principal
activity

Energy generauon
Dormnant company

Fhore network
proGUCt ON

Fore netwary
producicn

Energy generat on
Energy genera. en
Energy generauion
Energy generauon
Ere-gy genaraton
Hotding company
Energy generaton
Holding comoany
Energy generat on
Holading compary
Holding company
Energy ganerannn
Ene-gy generat:cn
Energy generaion
Eregy generat an
Energy gaenerahon
Erergy generat.on
Energy gerierat un
Energy generat on
Heoiding cormoany

b bre network
Droduciion

Energy genarat o0
Energy generaton
Energy generaton
Ene gy general o1
Energy generat a0

b.ore nemwork
oroduction
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Notes to the financial statements for the year ended 30 June 2023

Name

Country of
incorporation

Class of
shares

Oranary
Ord nary
Qeainary
CQrd mary
STy
Oramany

(rd mary

Oranary

Cdnary
Qrd nary
Credmery

Ord any

g gy

Qa1

Qg a3,
Cransry
O(d r-\“r}
Ced 37y
et han

J-d ary

Holding
_00%

HuS

0o

PR
Lulig

Principal
activity

Erergy genrerar o
Energy generauon
Enrergy generat o

Tiore netwong
Sroducion

Energy genenat on
Erergy generat o0
Energy generauion
Enecgy generat on
Hold ng comnany
Ernergy genear on
CAergy generston
Hold 1g company
Hold.ng campany

Agser leas ng
comoany

Holdng comcay
HOid »g Cco™mpany
Hald ng cormnany

Erergy generaion

tComerue o of
agenestc onld s

ot rLstes of

diyme oulangs

Jensteuct an ol

domest ¢ oald s
Hold ng comzany
ErErgy Jenenaton
Lengy JeTerat ot
Ergrgy @onralon
CAsrgy QRnReEl Ol
Erargy gerera o
Erengy generguon

t alat

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

Country of Class of Principal
Name incorporation shares Hotding activity
oo Crdinary 100% Energy generaton
R Ordnary 1C0% Enesgy generat.on
2raingry 100% Hold g company
Crdinary 1C0% Energy generat on
Ordinary ~00% ivold ng company
- Gee e e e s ) o or nof
H ’ v Qrdnary 100% GVIE 01 O .
nealihcare serv'ces
PR Provison of
Ord nary 100% ; ,
nealihcare serv cas
- R T e I .
’ ' .o Ordnary L00% Hold'ng comoany
QOrdary L00% Hotding comoany
Ordinary 0% Erergy generation
Ordinary 1060% Energy general on
[ Ordnary 1G0% Hold ng company
Ordinary 100% Erergy generat on
. B F ore newo”
Ord nary 100% *
producion
Crd'nary 100% Erargy generanon
Crd nary 100% 2 gy genarauon
Crdinary 100% Eaergy generauce
Ord nary 10C% Hald ng company
Ord nay 00% Energy gengaucn
Ordnary LOC% Energy generaion
o Care servees for ;
Ordnay  L00% Sery es 0T
werrement vilage
Retrement v llage
I O nary 100% - é
developmen:
Ret rement v llage
Ord na~y 100% e . 4
developmen:
C g Care services for 3
R o o Ordnasy 0d% ) L .
R ret rermen vilage
s et reent v llage
Crd nary L00% e . E
developman:
Ord navy 10035 Hold ng company

Ret «ement wliage

Ordinary 100%
developmean:

Ret cerment v llage

.13 00%
Crdnary -00 developrment
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Notes to the financiat statements for the year ended 30 June 2023

Name

Country of

incorparation

Class of
shares

Ord nary
Crd nary
Ordimary
Qrdnacy
Ord nany
Ord.nary
O-dnary
Crdinary
Qrdmary
Crdnary
Ord.nany
Orainery
Qrdnary
Cord mary

QOrdinan

Ordnasy
Ord Aary
Ord mary
Dranaty
Ord nany
Crd ~an
Credimary
Ordonzny
g ary
O-dnany
O ey
O gy
Qg ngry
D-d many
Crd nary
C'dmary

Dradnary

Holding
(0%

0U%E

REPS

1G03%

100N

LT

0%

s

O

Principal
activity

Hold.ng company

Resrament vilage
developmeant

Eergy geerat oo
Energy genesanon
Energy general 0
b nergy generaton

Consrucnen of
domest ¢ pueld gs

[ nergy generat o0

boore networt
orodaciion

Hald g comoeny
Energy generatl on
Energy generanon
Eoggy Jeneraion
b aergy genienal o

SLUDDl Of Doriis:
fue.

2l vy ComMIpay
Erergy genenat on
Energy generat on
Eer gy geneeaon

¢ genenaon

generar on
Eaergy ganeral o

erdl o

Ty GeNErRION

U0
Ao

Erier gy gengral o

qera on

Dormant comnany

brald g comogny
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Notes to the financial statements for the year ended 30 June 2023

Country of Class of Principal
Name incorporation shares Holding activity

Crdnay 100% Erergy generat-on

R R PRIV B o MNA 50% Dormant LLP

NA 50% Dorran: LLP

. . Ordinany Ny F bre neiwork

’ oroduct an

. T Ordinary “00% Hotd Ag comoany

Crdinary 100% L:_—;;E;eof‘

Odnary  100% e

Odnary  100% E'”sd:“r:no‘
Ord nary 100% Eneqgy generaron
Ordnary oY Erergy generai on
Ordinary 00% Energy generation
Ordinary L00% Energy general on
Crd-nary 100% Holding company
Ord nary 10C% cnerdy genecaion
Crd nary 100% Energy generaron
Ord nary 100% Energy generatan
Ord nary 1005 Energy generaton
Ordnary 20a% Enegy garerat o0
Ordinany L00% Energy generat o
Qrd mary 100% Energy genera. on
Oedinary No% Energy gensr3ton

L Oauwary  100% Lr‘ogu':c“’q“
Ordinary o0 Energy generalon
Ordinary 100% Hold g company

Srdiary 100% Foe ﬂe.tw_o%

produciion

PR B S e Crdmary 100% Energy generaton
IR b Crd nary 100% Energy generaion
yo Crdinary 100% Erergy generauon

3

e L Ord nary 0% Energy gene-ai on
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Notes to the financial statements for the year ended 30 June 2023

incorporated/Acquired after year end

Country of

incorporation

Class of
shares

Sranary

Ord nary

Crdnary

Crd =3y

Dty

Gl sty

O ry

Oramnary
e gy
Srddy

O rary

D nan,

IR GELY

Holding

H05
CCY

EEeTal
ey

Lol

CCE

Principal
activity

Howdng comoany

I ore 1etwork
0eodacton

Retrerment vilage
wperaer

Sesy e onatye
admesinalo”

Ergrgy generatan
Hotd ng company
Erergy generanon
Frergy generaton
Energy genaeaton
Erergy general o~
Energy generauon
Lrergy generat o
Ernergy generaion
L Engy generat s
Holdng company
EErgy Generdion
Eriengy generat or
£y general 20
Hod ng comoany
Energy genera: on

Erergy gensal o

Frergy geners

[

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

Dissolved or sold during the year and up until signing Date

Ly Oddna “newa, Beo s o, Joeran 13/09/2022

CoremmZl 15/09/2022
08/07/2022
08/07/2022
08/07/2022
2471042023

B 24/10/2023
24110/2023
224/10/2023

excep:. for thase sel oot below

ul Grzyoows<a 212G, 0C-151 Warsaw, Pc.ara

Bmser Masors L3 Cantal Scuare, 58 Marrsan Streer, td rourgn, Scotang, L--3 837

~Wes: Regent Sreel, Casgow, G2 TAR

22 rae Aprorse de Nedvibe, /5017 ars, France

6 Fipor, 2 Grang Cara. Sauare Ddubon 2, 3072 A342, rea-d

“re (arrage --ouse. Siat o Wors, Stanos Read, Caverdes, Wanwickss re, woned <ogdom, CVAL 8750
Zone mausire ¢ o0 Cownne 15 Rue Do Mourelet 84800 Avgnon, Frarce

15 Sa.soury Gace, oocgon, wrgand Wi TE

< TreCgorozcrat or s Corpany, Cornorauos Trust Certer, 1209 Orange Streey, Wormioglon 19807
Jdritez Siates

2 L oo Sas e Cowr, 20 Casue Terace, [ moargn, Scolans 1A TN
ADC.G —0use, MerCury Par Wycomge  are Waooburr Greer, Hgh Wycorrbe, Lrgand, =70 O
Leve, 33,7070 Couwns Swreel, Mo powrne, Y ora, 500, Ausira.d

Beauon Courl, 1 ggrarm _are Kngs ' argey, ettordshre, WA 8.3

Broadwai< - ouse, 9 Apoo ¢ Sirce, _ordor, o en irgdore, L C2A ZAG

hio arreciors neleve tral 1oe carry g vane Sf oo mvesime s s seoporied Dy e LT ganying Tl assols
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Fern's share price has performed in line with targets

Forr Trad ng | ed 1S a0 Lresicon cormpanry Tyery month oo Boate 0F JTeCiCrs 2groas a or g at wr chk

WD W NG LD S5Le mEwW 57anis Trpabare o e s unaudiet

Share price growth since inception: Fern Trading Limited

19

18

17

16

15 -

s /v_./-

13 .

I /
e

11

14
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Sortaeeancn s Ca.0..4le0 DRSAE O 108 Sa 0 DY CE 07 FerT § sNarss a1 2 June each year Topgrare orce s

Aol sepectimaad oy Leos Yo oG

Annual discrete performance

Financial Year Discrete share price performance

3.10%

g
[

Lo 2007
care 20770 22 9.91%
Jume 2020-20 4.87%
Lere 2019 20 0.33%
Care 200815 6.23%

Lo 200708 1.05%

Lre 2018 T 5.54%
315-1% 3.83%
e 2074 Th 3.98%
e 2SN 3.72%

~o
sl o

ozl 3.97%

Lane 200000 1.02%

S0 Le
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Directors and advisers

Directors
RS _atkarr
Ko WY ey
PG Barlow
T A

6L =loor, 33 -cloorn,
ordor, Crgare FCIN 280

Independent auditors

S Crani laocooios 1 oareary 20238 Lensi b Young LD

ded‘org Fouse,

16 decfora Siree,

- P : R Bl
Cciopus Co~oany Secrelara Sorages | lea P oBerfas 372 /0T

Company secratary

Company numbetr :
12606348 :

Forward-looking statements

Trs Anclas Rocor comlams cerat forwdrc-ions °g siatermonis redies 1o tne Comoany s fulufs Sus tess
SHUW EUGE o' U EXpEC ON5 O maragerent and ace subect o assuretens, rsks atd waceriartes, some
of which are re.gied o faciors ihat are keyo~o tre cortrg. ©f the Cormpany ACCOrOINgy, O assarance can
De GWET 108l ary Ban Cu a7 2xXserigl o wil pe mel ang forwarg-leo<ng slatenmenis regere ng oast trerds o
AcivIL 05 sPoag TG 08 TAKEr 35 3 rogresenlal Or (ral 540 renus OF aCLVILES W, COM UL e TLLUrE Past

cerformgnee car ol e 'e eC 00 as a guice 10 fulue oar‘orrance \Noih ~g ~ s Annug Reoor snould be
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