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Group snapshot
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Revenue

Revenue has increased by

over 12% in the last year
from £712m in 2027 to
£800m in 2023

Energy generation

Our renewable energy
assets produce enough
energy to power over
a million UK homes
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Number of employees

We employ over 1,500
people

Carbon offsets

Our renewable energy sites
carbon saving is over 681,101

carbon tonnes this year

Number of loans

Over the year we
orovided financing to, on
average 224 Dorrowers
in the UK
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Number of sites

We own 229
energy sites spread
predominantly across
the UK




2 | STRATEGIC REPORT

Directors Report’

Ternr Traama Lmeted the "Cormpar, o too

e s sabsinanes the "Geaup tarasts conaistent

Soor e o

v th for snans -t wath &

Toous G sfeany & Crable groesn Cormprsrg

(]

CreLanes

pecre thiar Operate adtoss a

Bicdsthes The Groap has Beon tamirsg for

15 wears, suoongfuly radiairg the ecoacmic

cles and matket ity ouer thes pened Our
Swrolp has estanhesoha stalve proseqce s socione

o T Gnigd s S ec o CnnTrae o oo forny

e FAREas see s

The JKE face Lackdrop
over Ine Foanoal year Dur Dronp bes contnned to

A Cnalle =INg CCLnan

demonstrats resl ence thouan was et immmure 1o

the chatiengma misrset cond tong of the e

operates o The Tiranc al cesults (o tae period
mdicate an accsunting

captal dep ovmortinls newer

SONS Iy rmnan sy o

obihe Grcap, whicr are ex

CoELE 1t e

grovetn i th e ruture Detrarrding y

the vear by afuther pnpact onthe Groug 2oy

i renesanle energ, nusn a3 e and

el established sector for Sur Groaup, gensrating

Consstont revernnes DLl st Srated, o onr
ftre  and i

Lontriputed te an 30Taunting ke sy

rieet ald ng die

ear abheadd of

Leing abile o daliver Qoeeothar prohits oo

(r Lroun O O ILES SNerd, ProE

clendirg fone

ard bovsebalding sl o mcludos retrerisnt e

JociannsErt mresencs sathin

Fave groon o be

rdac ng d 2

DL IMATUNS SCCtons ctthe LR sl

cnercy, and 72 7% ot Lo anshore wond erergy

& ooronet, lending sosress

cutput S hig

oAttt ths FO LS L )

TSRS R InEoss tienLakhion s the

e SR LTS It

chatg thereesleT 3

Tho Comipany < chare nooe delr,

U1 ek d SrEadicn N ieese e

ot the ewcophional grovett oF 10% fivr

EApECh e
b The

el e forger e,

PR T DL target 30rua. g

shari

G annvail
of our targot 4 260

ERlI TS

AT 5 SUDDO fee el

Fverade

fall amie staff acrces ths bos nes

ardoperate, ard md st ermploen

Furdreds trore pecile tnrongh

SO Nave i pace

A reflection on our year
; delered &

228
it et

WO e enye

e Qredc g c apital JOLoment, W

ALLBLS INCraanre) o L2 3560 &b the end of the
SRz LEP

Sred assot

frerean Zlrn restat= dod penanty by

\p'ﬁr'\d\TLJG o energy and e

adensieng

Clr ovme matode: se Tore CRuordten eausty arad s

eropatts of the Grewgs As 3
ot an F=IThA of

L8EM 2022 21850 and an sccount re loss before

tnecd e ecnardn

PTG CLarCnt = Er res sl

e ST cters, opartaular e are o

loes making o e early ears DfF 0

profiratlo ir future

e

A loe Tar o toe pernog 1ora e energ. proe

foreCasts ancd encrg, toreeard <ates
a9 fae gichal =conamy Zont s 101

[SEISTSE AT

of dreeq,

conflict s Ukraere Acags de nflator thess

Coreased e w3 us of o the Taane

N o Deteld 3 ot e




2| STRATLG

C REPORT

r

Directors Report

1. Energy

Approaralieely S ot Crodps tiet asuets

e
L8 LNeL, cushas solar

SIS

gerelab g ansets

Ty ard wna tlams T hese assety prooy o

streams Cab

T O e enue thiongh thier wa e

stl e vveacted ty o hanges i pocng and acmanig

AOCED 1S rentorzlly ChersNed across

range  of rentiaate less

fawe
contnibiae i¢

wechnclages 1o

300 15

uracle conditiens g speoifc
edictable <

late e

panded oo WAt fureet

fi@rta N Festec,

Slear

e & portfelic

ol whiech cpeciilisg s o developing

Jthe L

caorerrercial ol roohop sites These wtes

are cdrrents under Construciion, ana wo cxpect 1o

tetaln and operate theer once complete . The

Consrachon wAnd farm o

Palanc,

of Guatdindgs our

reinars or o tracc ard on sudget and we

g electnaty by Gecomber

o

argeccale

SLtrala slartec

end

AL the e

construchion project in

aeherating  electnory ofor vear and  weas

sabecguently cold i Cotober 2107 a[IalalialH

o

ot financial veas i Juy 2022 wee alsc comgleteu
Fosnt Sclar

volth o

the construchion and sale of Darhrater

Farm, cne of the largest solar sites i Australa

[Ty
RAYY

well-establishod Siorass dyvisior

Chur successful and
contnues o porfonm well delvenng staole returms
1 2015 We added o new site at
oAl 2021

pertormed weel since acawsiuor Thaouga it suffered

e acquisitcn

Shettertor i Fast Angla which has

some months of opelanons: doantime (olowng a

gearbox fault, the insthance clanr for relacement

d loss of revenue was sertled in “ull

Darts an

Constructicn at s Energy facitivy

Ayrstire has preoressos At Corrpletion

cxpected  n 2025 faciity vair eon in

goveloprment for foar wears ard L be cavable of
wver 185 6

houschold, oo

RINOLESSINL notonmes frer Aareadn o dnon

reoyclabh mimisre A ans o mdustaal

wine bk eort (o

lesticdhi e

A Cln TTher

e 148

v Ich

wAsll s

exported This

vl e

A

00 homes,

coeraiagh
flict

EUETG Y PrOes Tt

e Tt {alele

il ke the large-so ale, '|:I;—fre~ weaste T

EuTET ] S0

Ul 26 resare powe sites haee cortinde

perform ahead o expectanons due o

cre froen HEULS O Cr L0 Gt

LI RT BTN

Uere!

certard  for o acoibora

Jditnng N

caticrn fo halaros the gnd

qeri

2. Lending

Char paoperty lerdimo b cartinues o be a

ISITESS

susstanta, parl of ke Groap, representirg arourd
1

the Grol Se net assets, CLIRETING S0 i

rredium e ser e [0a05 1o oxpenencod propaity

[roe O average lcar book constitited

et 224 loars this year (e horrowci s i 1he UK

At corservative oan o walue

e oy ATt protect agamedt &

“all 17

cropeity prices At tne end of the penod, the ave age
The e bulent market
reirforced the mportance of this
cd b G o ite 13

ﬂ{iful'a{-‘y Callions

[T ter thie loan boolk was £0%

vear hat

U el

b ay s

bustory e

e are takmq a

ADPrCach when assesrg new lend ndg opponunities

considenng the Changing concmic outlook

has lent £2 4%0r

Since mcepton in 2010, the Groap
£

ot property cans ard has had a strong record o

recovering Its capital However, the abnupt ncrease e

erest rates n the

current year has made t mere
difficult for some borrcwers to refinance at the eng of
Trus Ll

N provisions ana

her lcar tern has cormnhiuted oA

AT rEass, . atyear end, we recorded a

proviston of FE0m agenst one commeal lcan

Though

nolesy

acionsled provisan  feels

ge s

t amounts to arownd 17 ¢f
od to

serce o

oty fer contest,

the Caroups net assets and s an oather comis
(Rl

lhe nrzots

our frark v card vet

R

cmohzace erlence arid

the cector QU

apprcach




2 | STRATEGIC REPORT

Directors Report’

dagence conserstiae Al r3ties

JC bty i

an-te-y A e

Attty and vallmoness to fies Tl SEU T

durrg Times of economic uncerat, e il
ortnue 1o adopt thie aprmrcas ihite e
SOITHNY ear

3. Fibre

a o Maeh, e Coonsohdatod oot g ong

fipre o foa

filre 10 the orenraes SES — LAy
Fibsre Suwist

Biusiness,

ribve, Caganet and AJPe nts Ribre it s
Ferr bibre Trading Leited o TTLY
vareen woder crarket consoudation ard opporiunies

12

e marey, 1t has ode eConomin sense e Lrrg

togsther tnese separate businesses noew rainer thar

ar end we undenack 3
SR Etng

including a redocuon m FRETLE Cueran

laler &=

part of this, post e

rETrL

ST CREt 1S T0 sore

=fhiciencies,

headccurt

nied o

Pt

qothe year wee o conm mest  captal o

ulirafast B aankand netvegrke
Jr networks 15 e Home
South of Ergland

iy, eanerel v

expanading Gur

“he aeograchic Ls f C

Coumries, the SC

uth and

crksl e ard thie Midla

connectty B Pomes and boanesses
thie LK

The Dusirgss

LisIg et

L owred Iy
ride fror resident al
who bhergnr

By hbre,

5 QonCIANINg e
fresra

customers and sl Ly recges

the sups olered VeSS e

caled o

OrConned bty

pRe et

Tne

resited

mtent. hias

of

oral grosth e o fibre decimn

roa shori=terrn soarcase e proftabile,

thie o 85 v

cestirto the nfrastrucore

4. Housebmldlng

TN @
o

Fons=buid rg basress

)—-; e Lreited

o~ basress

orid VEargonos

(GRS atia

Clhaa desclops eng maess e, honess in Soutlr

Fast
Dricaaly N

conrmter towns anag il cand g perfore g

ine cath ordget,

desp e

srrtlons de rass the mduste, A plar

surat2gic

I reasired crganial,  sno g

ower the e
N acqu

e expanded Chiviac

S LTI S
clidinec by

Sl yEars 3 shaten.

siten of Iillecco Desigro
Fast

etriars o deler 750

Homes, rtrer

ard Kert s arton

Froamss per  esr

Rangeford contrdcs Coexpand &0 portfolio etk

HCaa
Stapleterd
and

threo villages fudy oper and aeo vidages unice:

corshucton 1 Thertse,  and inear

Cambndge:, W oper n 2025

ESpE
o,
i Borking end Fast Grinste

&6 Gy he opportuniies for

thon s s Vot B furtaer sites acgaared

ad The desian weark for

fobese viliaces is well andorary

Inflation and Interest rates
i that

SUIpAss criclasig

INIEMIEA N
Lnhl 20
et period of bigh nfateon s

Treasury  forefasis

the Ban

el 1o

ol 5 target

retaiers o

SOES N

tond to Dave g neatenal imipact on

operations For ezamcole ir our orargy dvicicr the

valde of our rereswarle on sels 1S determined

eIy o

e Castflows doer

santing their projecto o fus

Poche e of SEUTIVE ASS
" the Cutlook for

o, theampact wn oo shgie prnce s
nflatioe el

oald ex

ets (tvp cally

SeAE rfeaticr

TN ey

IrCreas

positive, as  noreasod ncrease  thc

oL e eack Cleratirg sne o ke

ok inoicases therr value

PoTre g se rterest 1aled 1S Soar 3% 3 ratun f rormal
Poalter o g perad of Ler, corates The o pant of
Pk s or cur bas necs nas l';l‘"_f"l LI AELTA FL T

st snon that
ealac arisre

v tant pact oty

Sorate protect on

IS i

oM thie




2| STRATEG

C REPORT

Directors Report’

PESLITE L Tt IO

S oassols loans contnang

1 mcur o, terest Costs, Jn A tate fixea weonen

Nietect vates sele- Lol

foll nmare cooeel, N

Frsimn aterest rales are Onlr

lerding busmess and as b wee corimn 1@ 1ake

calticls approach n thie seclos 3o can, and do

Ol Cars e

rea C e wprite o alrer thie ek

pronle of oo cans thranah redumyg wan 1oL alue

FAUCS, CF Padnig aciv by Cedtar parts of me

markel gt appropnate

Current trading and outlook

Since the yoar erd, e Group bas contnued o

perforT steaals from an opeational porepective

anc e hre watly o Srtalons O grov b tarogets

for tne Gooup over the medionn and [3rng-term

cantirue to fhous on

A

re A unchiargod, and
MANEINNY & Slvers Fea busmess that & capaile of

delivennne oredictable graewth ‘or sharenoloers

In Ncvember 2077 the o sernment anncunced the
nircdueen of an Bieoincity Generator lesy VEG L
atemporar, measdie to chiarae oxcoptiona receipts
o Pigh revennes for
The loy:

Maton 2028 and apolics

Troups genstairg esctnaty

oo effect Som 1 Januar, 2024 wnul 21

generated

oo clecinty

frorm rencwatle Bomass and encogy from st

Tources Tne Saoup was net requined 1o pay LGL N

the penos, ooy wo do espect o pay s the

nexl Prancal year We hisd abiead, artcioated the
rmpact on the returns gencrated from our engioy

porrfclic over the next Qe years

CONUNLES T pernan

.
e ool Cn st e Lo ars G
soheeh

iftl, adapt 1 chang= o look

Coon proporty lonmng s

strogl, it a divorsc . SOk OOt s

latis G aerraye

cLrerd lonr s 2oomonths:

TS P IR

A0S LE D Sy

cortader ths s pericularly eportant o et

Cpals

Fsiress

Tour orsci dated reguensl hibne

Fern bilbie Tradimg Lirmmited 08 TU D cont naes 1 b Id

Sl its netvecrk to aoc2lerate tull fibre desvery i the
LK

whnle & fOousing o

sales ard rarkeung

Aot cortmuestogre ard nuald condembraztractare,

Lo do ot et Lo teport an accounting profit in

the corunn thiee to ve nand al years

Ve are ploascd Lo repott that in Dcicher
F217mn

thrsugh an olfer W subscnboe far firther shares The

Ar2Up 151se froz exinang sharebodas

funas raived w Il allow the Crouap to aros sughtly

ancad of p.ans i Zona n sectors, however vee do not

expect iy to rveatenally chignge onr busmess v

il cortimug o eeslve e order 1o Conurue (o

Coorewth for sharehiolaers inthie years

“Our mix of business areas has
developed over time, driven by the
overarching importance we place
on meeting the objectives of our

shareholders.”




o

2| STRATEGIC REPORT

Our business at a glance

What we do
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Where we operate
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o andd fnerate :
Crpeniniy ard oporatintd £erg, stess a e part of
o stratedy and cutrently Makos Jp apne :

srrate:

SO% s the Tl part ¢

Did you know?

fac goaeratod igh retunns ths vear Jdie 1o markes

Conanion s But oraeally ot has the "

LAl ovine

swable retums aeer the lony terrs

his corbination
tey
the

S stratedy T galancce s ard retamn

rarae of A AChLRIes T gererndie

e abile rerarns fon shard

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

Cue tothe lngh-gua ity oncngy s tes that o

o

are able o seture  lomg-term fngncing

nalnEtream banks at caompeltve rates wwoertance
CLrorerurns, wb ch bPelps uy 1o deliver the owe, o

retuns cleoshareholder s expect

Wolle Gl rene
Py the

expertise

a

Blorrery e bosiness stacted its ule

sclar ererg, sector the Grocup hes bunlt

across  olner  adjgeent techraolcaies

rleding ensheee saing, icrsass and andhll gas

SURDOITED by reserce ot ants s hieh proside

OO

e i
o thies thas
et

Mtenrosut

Lackap powes ' the Nabconal Ghg

thieretore benefits from drersiheanoh

part of o Bus ness aker condinons

SR

SrerG .y priductien from ane te

A

Friciiag

n stranger peoduction 2 sewdicie The Groan also

gars sign Acant fonchl from s Seas I s sedtcr

oun busiress o5 spregd acioss 227 sites vast ¢

redacing e risk Lo Group proftabice foone site
8 sticnal disrupuon

If laid end to end, our solar
panels would stretch from

London to Mexico City.
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Our strategy in focus
[ adaiion W our R Sites the aroup s deugins g
sites ovorscas  noushotions fhat e anderstgno
el Tress present o athractys Craarlunity a5 thoy

RIS R S TR T ()| C,&pC'T\SC‘ 17 CouUnireEs atoan

carlier stage ot developnent Carrernl,

we opergle wand fanms o h=lang ard —1ance and

colar sites 0 brance madditicn fooa vand fanm under

construcucn in Pelano
Tring be year wer aoguinen inc nghts oo mulaele

comrmergl pIOIoD sites thnsugh oul cermercdl

roottor sular sevelupsen s wh an we wal

banldd s §
renanis of the bailding Do wies unaar constachan

ar panels o gercrale electicty for the

11 ALstral

Aoanie o it on this vear wath Darengion

comnt g large-soale solar sire sold st the start of the

vear and Dulacoa Wind -arm aZhicvirg commetcal

aperauors shortly after vear end  and being

sueeddercly sold i Dotanor 202

Lending
Lendimg contaues w be a core part of our basingys
g has orovided e Groap wrtk a piohtable anc
cash geperative secior over o past 13 years Tous
well cstablisied cart of the Group mamly consists of
et

cApernenoed

l=chirg, Lroados  short-temm

propetty

francrg o professional  propert;,

develonars  buy-to-let landlords seckng Badgng
Frianse, ana dev lopmont fnancing, which provides

short- and medium-term financme 1O companics

-

A by hencin Oof Lhe scaw of the Gronp ond o =
Dusiness thia weee ave DUkt wo i this s tor s e
ablts s nnngate sk tircugh b aarg a ange nasehor

vl toans spiead across rolatrecl, simai projects te

Frorris
tiekes th

narcLsl wers We proachve

Cotriterpatty Iourderiasang

St

Boieesr duo dgenoe @kirg secuty

T ally

oA et charge basooand eartareng

ConEs At

Sot gl loans el

[ 1o value 1
porlotn as expectad and these msases hielp T
rinTese the npact O perfornmanc e sses enoan

rdradua: L Tais s further mehigated thrcugh the

value tnat we lend tord vidual boreessers relatize to
Al tevas oan book, which s emead on average

acrzss Jo4 loars,

Fibre
O fbre digsic includes four shategie aleas
te e s CFTT R

a1 mobie

fifire

corense Fhre software

Threvan cur TTTE husiness, we are buldimg new

phescal flbre metworks tor commn tes e the UE

and nasn completed new hbre irfrastiruciure ¢

urderserced parte of  Devorn, Somerset, [Dorset

Yorkehire

shre,  Hampobire,

the Home Couanties, huncheas of

arid SPAn g

thousanas of properties

Lending continues to be an

important part

of

ocur

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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acbieed 3 great aca. =ach buillaing coal s
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RTaENwIT “drzcears nabons
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e revolationgr,

coftecar= asiasss, it
Bulding the oronestiation systoms that the res:
generaton of iore broadband companies need to

jur ther net

sy et I donrg e they s

Both supnart g cur e FTTR busmess in aclucywing

s s=trategic guals and also onabung  external

oustramite wch

sk ey

customers e =limunats wogac,

e

a

SLITCHOmDS

(i d

MAnagemnort sarvees

Faaly s anr neveal gea S strateqic acveloprnens

Curneg the ear
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|
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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 strategic skills,

Paul Latham

Faw was presoush the =err He has banoearons goreral

PYGRAEUE et and mEtnEl TICSS @ Narmser OF sechons and brnas

At of ndastr

glerments of tre nftastructore for Dapear Qe B
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Fluope: ple g
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B h Keith Willey i .. .~ 1 "+
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5
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Arnenca and MNomura, inanomo acrp st ong ara gres afielu o, Cors nthe snedy
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o Ce e MUIME LS 2her
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3 et e

[
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Sarah Grant

Saralt bag coorked ot Goropu e estinents Do A
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satalm & oA
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Principal risks and uncertainties

Principal risks
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Principal risks and uncertainties

Fibre Division
Risk Mitigations Change
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Principal risks and uncertainties

Lending Division
Risk Mitigations Change
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Principal risks and uncertainties

Group
Risk Mitigations
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Corporate governance

Section 172 (1) statement
The Board conader that they have adhered o the
realdreinents o section 142 of the Companes At

2000 ithe "Act’) ano hawe, n acad faitn acted 1 4

iy UEt would be rmost Dhely to promote b

success of the Caoup tor tae herafi of s ~omlbers

ds o owhele thaving reasrd toall ctakenoiders and

Gt osection 1O20a 1 o che Ac

mMatters

o the decisors la<on dunng the yeal endeo

S0 June 2023

In the perforrnance of s dut, o premote he

suceess of e Group the Board has regara to o4

nurmser ot inatters, e ivoirg he okely conseguence
Sf Ay decuiong in e long-term, and hstens o the
views of the Groun s key stakeholdors 1o bald trust

and easime Liully andersiards the potentia, mpacts

of the decisions of 1wakes The Boara Tulfiis these
daties parily by delegation o committees aad the
Scarcds of subsidiary undertakirgs, wher operate

WAt a corporate Qoretriance ftamewcrk across the

Laroup

Atevery Boad meoung a review of health and saten,

across the  croupr fraroasl and  onerauconal

perfernmancs, a5 w as legal and reqguiatery
compharce, is unaetiaken Thne Boaio aso oeiw
other areas owes the ceurse of the finarc al vear
e lading the, Groups business stoateqy, key 98

"+

stakeholder-related matters diversity ana inclus ity

ervronmenta. maticrs, corsorate responsibility, and

governance comphance and leqal maticre

Principal decisions

We def ne principa. decisions taken by the Board as

those decisions that ase of d slrat=cic naturs and kst

are signilicant to ary of our key sfakencider oroons

The Board consider that thie follovanag aro examples

cf prncipal decsicns tinade 1 the y2ar erded 50

dure 2024

o Foalhatng and deciding 1o Creste & rew Ctratec
drea of dovelopmert by expandirg mto I9c

bl e netaort marken ang bocomng a Moo

Vicluar Nobwork Agqorogator L MYNAT The Boad
cordneted i opportutity as veel algnesd anrd
complemnentar. o che sxicnre e pezadbard
operatons bich veoald aclp o deleer lorg-tenn

salule

The Groap docided w St er ovpaand s fcatprnt
e he heuscuding sedlor o, adganeyg

Cilwocd Besigrer barves  a o commpariy wln

vanles srmila of thase of BEivia ana the Grouge

Pdiveccd s conadered aovaeard wanmrng ragional

ik built @round
ean Thie folle

mreaae i Maw 2022 o mecrsty he Group s asces

noKonn

Bisenme T

100 Homes 3 the  deciicn

Lase and enteqan irto thes newe sector has heen

aorn o ing

weld thoaght Gut et long-lorm growy
The Board considered the cpportunity and how
!

balgned vt our Clyectves 1o maks a positive

conttinution to the commntuty ard eraronmer:t
by Bualoing rew homcs o adaress the LUks

chortage of properties

The Zoand decden o commonce a group
reorganisahon which mvelyed merging the four
FTTE busimess 105G ore new cus ness, Form Fibe

Trachimg Limted, TFTL will *oous on beo separate

strategies, while weorkng closely leaoihar (1
wholasale dratzgy, cwnimg the Abre imfrastracture

S ARG nts Fiire

and orboading muiiule
Metwoorks ard 123 developing our own 159 servce

ard brand, through Cuckeo himited. The Board

evaluated the possibe rmpact or stakehelders
mcluding sharcholders ana observed that the new

ard ard

structure weould not chanae how the O
Jnonp engaae with sharckalders o thor wigw of
the Group but would be cerefoal mn providimg
imiprosed governance and ceeraght ot ine sector

ds el as enbancng the (ulure prospocs
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Corporate governance

Business strategy

Cur busieass snateds

Topases 1to L5 of

the Strategic Report

D.FL"‘,,_'-”;:’K 3

detancd Troup budaet winch s appressed by thie

Foacsd cnar armal basie and ©ems the Dass o the

s resunce plannng and o

decsizas 0 noking Woconcernimy e

LuSINess  piar the Mas regard arstoand

foterrast t ps Siraleqn 1oous,

naiters such Ay tne ol by anioas

e

sgkehnclders and the long-ternm mnact of 15 acuors

o e Growp's furare and reparaon

Shareholders
Sharetoder refations and gencratng sharchaldor
aluc s a key consideration sihon the Reard

raaking strateqe oecsors Tne prmee medeny By

-

LoD Corinitcates ath sharehelders

shich the

icibrougnthe arruai-eport and irandial statemoents,
wothe 3 hull
ardins results

which amt o provde shareholders

unacretanaing of e Group s schvib

This mfcrmiation 15 pubasken o our wdts e at

www.ferntrading.com

Employees
The ¢

coerall sucs

UG emlorees are noamenial o the

<5 ot the busmess The Direciors fuln

then duty 1€ =mol v, CAl sl Geersignt 1o

subsiizry boards

The diectors of the <oubsdiare ardortakings marayge
the o, 10 da, deciwon making, endageiment and

bocmpls

2 300 ensure thas

1] etk

COmUnIC aners s

peome are deated farly and a'e . ot

D=t and corddions

Sy realse dhat

coashy Lo s nforne A

and te be e oloed o

ATty

Corenareat o

SeTAITIN

SR AT e

coronrezat o st 'l e

d

e TN IS 10T AT ConS e ATl L peratieig
| o ' ]

oarie bealtt and sat

ne Pealn and safele of Sur amipla

ceortplace s & contintal for

L fow e Caroup Qe

Thie Dnectory e

175 Croad operat ctdl

Py Enatung At sl Boato mesrg i
SRsUre JSprCRNETE Lol oes and orocedures are

bieach ard

O protect e

cafety of Qur

ard  corrartors et thore gl

potential defcierZies or Ssues, these s fullewea
W beas

Fay ng aversight of the acticens takon

vtk The Board

J0d nanagement

The Groun eutsCLICes acirat os

certam aprrational actraues o Caternal suoplers

Where acletigs are outsourcea the Board e

LGS

that they are managed by renilabie supplers who

meat all the evarl mdastry ard regulatorny

IIIIMIEIRS 65w Cll #S adting errplanses fairly

ed inail cerace

Fxpeced stanaards are documen

contracts and adheranco 0 ths

=oare Conhiriatly
monitored by Board through ther sorvice agreement

Lsith Dctopus nestrments proed

Suppliers and customers
The Gredp actsn a far manrer b all supphérs

ard custorers and see<s 1o mamtam siong b asness

relationshhps vttt them This it achiewed

cortracis hemg kel a fan and

neqotated

ranspa et U lEncsr process i P Lades asses SHha

Grolp AT [l

agamst contra EES (¥ TR CO B
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S the
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Corporate governance

The Podard confide s Otopas Insesuments Lrmited
to be o key nusness parlngr and supiener b
eaponsibiuty for the provison o operabona
cversicht  financ o adraastabic and comparn,

cecretar al servres

Community and environment

The  provisior and  operatian ab o sustanahble
mfrast Loine 1z g inc Zenbie Of the Group s strated o
Aoas Thronab oty busness activimics e Groap

seeks 1o tvake g postvd Contbubon too the

(,E’)f’?'II'T"-Uﬂ\l::’, Crvitonmeant  ana ELONGTTy Llr

renewatle enengy busress s heloirg the UK meet

ite rencewanle ensrgy taraets onr itie ne
grve peaple norural conmunities access o high-
speed bicadhana, and cur retiternent villages creato
comniunities of pecple m ther e wcars reduang
the strain on cur heallhcare servaces We are alsn
Buldirg new hiomes to addiess the GE's sacrfage of

Drose e

Business conduct

Ao Directors sur Intenuon 1z @ behigve responsitly,
enalnng  managerment cperate the basingss wath
gty and e acccrdance with e high stancdards

- |-

conduct and goremance expectod of @ DuiNess s

c s Ourntentian thrcugh cur cusiress strategy

7]

icuthned o pages 12 1 1518 te operate in seciors and

otk veith othier businesses that share our va'ues

Business ethics and governance
(i Boarg o rgsporsble for ersnnng thst the
activities of the Group and 1ms vancns s esses an

cetdacted rcomouanc eonath tne ey ang app Cable

Qoecrance  and regulatary redgimes, and e
aherenice with prevalng pest practice for the
relevant rdasiey Thie ncludos seviewng rtetral
cortrols  ensurng that there s a0 ansopnae

batarice ol ckile ara expenor e represented on the

Board ard emsunng that e Arandid. siaiemsrns

gve o thg and far view of the slale of offars of tne
Groue ruther detal can be fourd in the <tatement
of directors responsibiliies on page 58 Inthe year to
A0 Lunc 20235 ne oaress of concers have been

flagged in this regard

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

The Roards poloy on emplovee humar nghts,

secial and community issLes  ervircriment polics,
and anti-comraption and nrbery nstiers < oscussed
T

e UDirectors Report on pane 58 The Boacd
Actiel s proirotes o comorate culture that s vased

o cthe al valaes and ekaviours
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Governance
Disclose the organisation’s governance around
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the acquimition Tonsttac b and Do dihgense
Aleilale
Mg mert The Board Digve ceviewen and
appre

Brasiiess that dre @ onsaares oy Comricroal 3na

process gt chrongh o o o

ced ESL crtena coecihe W tne Cannps

FAATESETIe0T 0ans Ilﬁ(:'LJij!r“\L} hisve cperathng

Pyt filre and housebniding sectors The day-

et Ol Celtlates

vanagernent ard as
telates rshs and cpoortunines s theretors
zertaken By dasioral managomont Kams

aricd teperted 10 1he Boara wwhiere necessdry
b

All of the atove ensares the Board s overaght
and manaoeert of cimate-related nisks ane
opportun s includes  funchions establhanco
1o provide aood goverance oyvor the 1Grouns
dedasions This enables the Board and subsidiar
comparies ha sl oe slgred on approadck o

climiste related nsks and cpportunites.

Strategy

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

al Descriue e climate-related Sk and

Crporurmlice the oroacsation has denuhied over

the sticrt, raeoian aad g erm

Cavori the Groups leng-teqn exgenence in its
operating sectors and strorg inks 1o LS supphers,
part cutatly o the energy and  hiolsebulding
sectors, the Group sweli positioned to cvercome
nsks ana take advartage o coportunibes ansing
freem clrmate cnange Chmate-related ncks and
opoortunities are alse al the core of the Sroup's
strategy and are distussod nght the way through
the basiness fiom Board =vel 10 the 'r"d-wdual
sucsidlary cemipaties it the Group Chmate
plays 4 nart an skhapimg the Group s longtern

brasinie s stratca s and Fnarcial a-m g
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E
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ﬂ\_ [
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smere appropriate Where possible, the Grous
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Task force on Climate-related Financial Disclosures (“TCFD")

ascets toothe fighest gaality standard ard gomng

ard besond the rciesant eaulanor

standards by adopt g AAC

s Y pact e
ronps opetatriy atit maintenance

funer The Groars cosl progeoliors

Capnred at pont of acquisihon and miodels ave

vipddates regulaly wth drcsrafeatior of Sunneers

ana apprapnzts iovels of mswance obtained

The Group s iomass plants operare & duersiiied

cupels cham of foeastocks and stratog ¢ suorcs o
ersure sufficient fuel steres ncase of fared fuel

sucr s frome extreme wealler condions thors

I cortiaciual recoarse cbligal ors cetweer the
site and sLppliers 1o protechc n agamnst loss of
EORIIES

Climate-reatea nske also have an mpact on
acceuntnnng estimates ana udaerenis valkan the
mharcial statements The TGroups palatice sheet
rolioes g deconnTIssIring Srovision reateryg
to the fuiure colication toreturr lane on whicn

there are operationar bicrass, wnd ana solsr

farms 1o then eraginal condition Thes accounting
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the foture diemanrhrg ang restoration cocts as
well as the g of the demantlemeant, all ¢l
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and ras ratenals reauired for restoration cha

Sl engages with a thired parly 10 corformi the
assessrmont of costs to Le mncured, ncluding ar

assesstnert of future cinate naks H

¢V Desoibe the reslenice of the arganisation’s f
srategy takng 1Into conudoranan different fulire -
cunrate scenancs  Incladng a 270 o lower
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The Group benents from a quic-ar transiien w4

lyveet-cathon economy, sucn atina 2°C cimate

patheay o lmiling global tempersture noreaae
10 well pelow 270 whilat takiry the steps o

associatednd

SHCUre el tendin resilient 1o ke ke

weltb s enanes s boas g 20 e

Lnder 5 1 5°C scenat.cn o sl vl cxperencs

HoCnaniioann enirs frotm aditisaag sl

lucle tovsads enewable encig,  sounlos s

counthes and casnc Ssos alke mplemert stiong

aecarhon salicn pranys tooreach et sero Jelvers

Ortaese ambobions reguires a agrificant incicase

i thie pace of capiial deploy e inte reriey akble
cnergy, all of wnch leads (o o growih i e
TIOURS BCQuSIToT QRportunmes

Che g sk from o a perelical tanstor e
reneveable energies 15 o™ campeit on and
tag poiential (or pace cannebaisaticon 1e
Groug's strateqy s resivent o thiz as they focus
or beirg leaasrs in the matkst and seck 1t
mover advantaces before any form of prics
CIOSION can take peace  Increasing demand for
the eectrifiication of ndustnes valt provide vasr
deployimert opportunties for renewable assets,
with nsng demand supporung the power price
for elect oy, raigat g prce canmpalisgt on
The Groups housebualding sectar coao also
bernsnt from suchs 3 transitorn by facma ol
costs ononstalaticn of solar panels o heat
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cheaper W a0CCss
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avd operaticsr of rerne e assets Whilst fius
coud impact the roup s avenue potental thig
wionld diecourage competiticn and ~he Group

wi Ll e wenll placed o teke adeantage of 4y

copordlamty that arose The Groudp s shister
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Risk Management
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and manages climate-related risks,
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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 material.

of]

Jisciose the metnics gved oy the orgarnrsation
toeoasteas Chmiate rolatod nsks Srd opronteniles
i e (s sliategy Ghd nisk tidnAage rer

CroCess

An et oned undor the R sk Managerment galiar,
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F o0
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I
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Aggregated Metrics
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Group finance review

Review of financial statements

The parese ©F this report © oo de adut onal oo There wvare sanous Thang £ oupersticnal axvels
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oonetaticnal rollowang A e ylar construchion

stalerments o
PSS and was sold fora profit of F22mn Lo tober
The araosal salerments st

v assets at arrused 20232

e do not reflect the fature valug that @
Polo supront contnued ex

cast as such

ansiort e boant o cash

P
reserves at vear ena of F15 P whicn sorve o fund

We e4peCT o derne fiom these pusineszes "¢ that

ezdert accounting performance may aifrer matenaly
L. . v the operational needs of cur dhvisors
rromm the shale proe ana may not reflect changes

the fall market walue of assets o0 Busiesses garod

by the Group :

(restated} Movement
2023 2022
£ 000 E'OOO

PR B T TN R e e ae

' 800,351 711 sso

82.017 194, 917

{148,767) 55,888

[ordng cock insh ol preg s o s 439,535 360,901 JB s e

o 156,919 256,415 VAR

Foet el 1,001,265 793, 169 SUiEDH0

[REAASTSTR 2,366,052 2,220,920 U P

Financial performance Dodnaanns, particularly fhre and anuwnber of provisions

The Troop bas reported a loss before tax of 2149 ¢ recoonised agaarwst cpecins proporly loans

for the vear ended 20 Tine 2022 wchs a fal fron 3 Addimonslly, there are two inatances of extraordingy
A H 7 Py

Sroht of FEGn frectated) nthe pr o year “hsisdr wen 0 costs ncladed o the fingnc al stetermente, e
I ¥ :

prncatly By cxparsior o our fpre sector as o we not expected to recocur. (1 restruciurng sty of

CONtrue W Growe U assets and cpetatioral base as 1 f1Em asrocated wath tne miorgor o firre-to-the-

detaned fars fw nthiereport Sevilatly, coeall FRITDA § prarmiscs businesscs, and 20 impainments ¢oss Al

gecremed by BRY Lo (EZr 12022 S1Rhnng which s 1 L227, associated v th tran neg assets wivich e

arth o oL neseer T subreguent tGoea ond

el dur to cperaticnal

ToAar e bt oot b
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T

a ~tead. noreses across sl e

Fevorie proreasedd b feEsm o

Cthie oot of Elvia Hores in

saldnig veas inclaided
fora ful cearin the irancial results (0 the S <t tne

Tibten L300 of

re L8En imciease Tne

and o
second mest i pactiulraresse, at LI, woas 1 cur
from o

encrgy dafion, 35 poser gensahon

OREr At 35

s reraaared cean, and snetd, O

stabihised in the secondd part of the e

a EYrn ororease EdRH R

tCvenue a5 o says e siles leacnmg Jompelon

Retrenient leg s

FEvEr e
Sf 1o e

FAGm (2027 E472000 dise 1o an increanss i lthe

and bugers taling readence  Addibies

from cor lerdirs

arongres

] OO Saw

dn

Look calud 1o an average of £454m over the vear

Crerating exonses for the year waore in line wirk

CAr expeltations vt the norease primar., driven

by

1T Costs

Jdat procurenie

~hrnnng W g

e It aperaticngl

Coutig s the

andl the s wied costs

add o of BEhva brovght ar assooated mcrease i

sta™ oot ard overall for the

T, stall foats

SO

Cestatemart, dae 1o hedge acconntng

sancAaton

ONotErest e gy

promgted a e

Chiher e aad

Comnprehers e

elaired Farmrgs ths recolted e LrTinlated

reducton ot L1%m 1 fnanong o

i e restatedd g Hoes

1MCre

soasncludes

Financial position

sharelms e e

Tontingen

T frr g bty

SabeT]

o Jul,

set by the annosal of Zarington Por

Flet currenl asseis ol Z815m 12022 £57

N0 nored

by FErnorctlectg

restooke nore oyt ldhing die s ongeehic o taens

s mifart

Lo decrease i cash doe o

aLlelEa

el Cash deplon iy T Joan boak, ¢

JVA G BEATA e 2

2ACpre

OURICITIONs Fas i reased by

B and at <000

LAty as al 2 June 20

Zhemy Tash generated

spcratrmg actates emared strong af 2205m

L3400 whick Pay boen atlieed alongside eae

org-ter NNEncinG Al Canitaciaserdt by nes

igsues 1o growe oo husinsss have aresten

suizetartially ts fae e ane hormeba lamneg cectors,

wench il regore further capital espencitiae oueer
the rext 12 ronths, noreasng our diversifivanon
d, L2534

Fomerninid ng awd tilnc

ACIOs

cubeichares chere thee e a nuimber of

CotLCt o and rifrast-uctine proicote unide

requinng cach roo e readily acalatie for stage

pay merts dasan the months after L ear end

Goodeal at £F 22 LAl corthiues T e

3 ogreICant o ber o

& palanco sneet o e
oo e acauisiicn o somne o nestes Aoguired

Lusiesees, (o sample o

Al onsrgy sited

Gf e connany ©

after naue goovarta Lalue w2 ces

reflzct i ther rehabe folare aoormns
e market wslae of

tha o Labe of futurs

LI CATR ot 31 SN L Tw N s H T

sveontizl, rep

G streanie
Prerpa oenat aoauals ang s lgraduall, be

off ot
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Sector performance

Energy
Aa ccopnic actvity andd glohal acrmand contimned
W oreman igh thronghaut tne s em o oo did
wWHOE EE ENergy BHies =t by moverments ino i
commuedil, prccs 1as resaecd e Group
mAamntareg f_-'m_;n-:] tever ues O eneryy geneaic

ATROSE O ENCTdy St et

2 LE30m:
Tur generslion Capadty remanad consistent year
anyedr as lhere voore ro sebstartisl charges o o
energy cenetating assels Aowever, production was
rarginaily reduced aue o Snctierien, one of cur
cioimass-fred powet plants, suffenng same monihs
of operational downtme falowima a gearlhos Taull

FY2023

The aeccimied nouranie Claan for replacenert
parts anel oss O eocenoe weas settledar foli

The mipact was offset by drondrcase in the ayerage
frice per el o the EIC A s wvaoe dnoIn
T ear to L1007 m the
Qo eedn, 4 nicsement of 107

Ware  total cpersting sostsorermamed mosty
consistert vear-on-year gt L277m 12022 [L327m) the

Grouprocaraed a EAimimaease mgas roriaement

B

coste 1or reserve power clans drven by nflaled gas

pHCCs 10 e first nalt of the vear Domespondingy,
ERITOA alsc oeoreased by 13% to [2232m 12027

E2u8mi

FY2022 FY2023 Fy2o22

Production Production External External
(MWh) (MWh) Availa blllty Availability

991,873

AR an 225,680
Feeors - 405,802
B3 569,063
e 876,374

3,068,792

83. SA
96.2%

94.6%

94.8%
92.6%

3,099,690
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Tne Fretcl govetmereat nas atrnonncad of

revicke he reatine ninoauced b Neveembor 2020

sooretroaltvet miod S FIT contracts conih renures

WICETT ATy 11 cu Fronci solar pontfolies tosvee, o

4

WS e ST o g cennited i an 2Bim rencn o

s hnch doe 1o

coAlimganmment i the prse ves

acrounting convention Canniot ne reeCried ance

lerogrieed

.

nMNovember JG22, the DK government annaunces

the ntroducton of an Flectnon, Goerers

PFSLL a tomrperans, measu'e to chage

teverues fon LaUIARS dmnsraring

reCelnts or hugh

¢ 150 effoct front 1o lanuary 2

clectncty The

until 21 Mareh 2028 and it enacte a AS% windral ey,

N oolEsAe eNery MAarksh revenies 0o ox ess of

SUSIMWE, spel Acally e clectnicly aencrated fioim

renewable, bromass, and engicy Irom watte sources

The Group was not eaured 10 pay CGLon the

penod hiovvese we do cxpect o pay theinthe nesdt

financ al year, and are 3ssIssiny ol positon

had already artic pated the ampact on o tne rgiurns
generated from Dur arerdy porToho over the noat

Ave years whickas reflacied im the wsnara prce

Zm
1k

Frarted 10 NG vear AUy ear

£4451m
'3,

] gy

!

as

crrarn Jdue 1o dargor lcan b

Cthe noor nad noreasea bothn eac 181740

37amoand o numbers cf aoane (200

ans,

176 loarst HAowewot

the U<z chalergine

ackarcuna v Lrand tarcughiout

ISR RIS TN e

Lot

he year, Lo redr

Ths bas bigahg

N N S [l

e DT Lew o

[

BIAETLAN

rLolian s e

As o grocena divis e 310 o Abee fus nesEes are 1

9]

propertes 1 iose t

Oneral trc divimion Fas aros' doublea its o ende

year orr vear o Eqmon 20272 1o

Wood DOYSICEL ANREl O
Bance sheet the diasanslse incars lsrge cparating

Crpenses as tho bDusresses scale then Lporstic

oo otrareot
s EHITDA wess af F220m 2022 ¢

wehich o ne with expedctations and @flects he

cludes

developront stage of the divscn, This o

cstractdmiany Costs of F1Am assoc ated

restructure

Ac e Rinld out trese netuorks, the assels o |l he

eLognsed 00 e halance sheet al cost vanch

cannctrclude ftare valg which s expecied (o be

awtels hawo been mromaly

nenerated  as e
acnetmied

Housebuilding
’ rebranded o

ha.c J healthcans

TANS I DUSITCRS K

iereas o pccornmates poncarty Shea and

this dwizon continles toonclude e

Fanaetord

of Do Healthogre v o private cospitaiss for

s Fnancsl cear The Cne Healthoare trading azoes

s

L bhes e

EUDOATC e o onesd i the

Loty and ars e

SO TEd T e LI I Tt Ser
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Houseblrding operations contioulea £230m (2

C7rite Group ovenues 191 the

veal reflecting toe
Irpac Lob increaved tevende o Rargeford as well as
alull of Flvig ¢ perations Lloa sald 232 arits
itk badget whole

S ARY o L9

e yemo and s porformng nure s

Karigerard mcreasedd 1ty

ard ol 47 an

Pl

A CNangc maccount iy peiry resulted i o Cost of

Ranaeford communal arcas bomg capiialsed as

fred assels Humitare, fdures and eauipment) and

amorhsed over the [fe of (e sile Previcusy, these

costs were rmimadiately recognised 1o Cost of Sawcs
i the PBL The reatment Fas beon agreed with oLl
auditors,

rostatoment,

reslted oA
fixec

and has not pricn year

Fiowever  Rangerfard JELETS

ncteasen By Elhmon the current year a- a 1ésus

Funding and liquidity

O strategy withnn our renewable erergy busimesses
¢ Lo sectite long-tenm financing al corservative
=returms At
debt 1

flinthier S175m avallahble

levels frotn mamstream banks o ennarnc
yoar ond we Had drawn £1.160m of cxlerra
this part of the Group, win 2

to be drawn

Tous approaca anailes us to acguire busresses that

Fave statle charactenstios <Loh as prodiciahle cost

base reverie Slreams, QoVermiment INCentives or
proves technologe and a2 sucn bave [Cwor returs
that withiout leverage would be insufficent for Gur
flexibility i financng

oun businesses and managing cash flow We believe

shareho.ders 't also allows us

that faling o adopt ths strategy would Iave a
Negatee mEpact on ousiness return and sharcholder
vaiLe over tne long-terin 80% of curirterest pavable
e fined

oxposed o curent infe est rate

aigmbcantly
sclatlity The
rate swaps

ard tbarcfore we are not

> (aroup

apphes hedge accourtng for interest

whicn means sty chargss o the ran walue o the

roservcs ek flo

= ot bion
roarkat

SUAX 1T IECOOIISED N hedge
with tho refecive

the F&l The

reser el or the hiedae
wale Ol e
cheet

1he

coogrised m
S| 18 rec ngnises ontag balance 2 ar aseet

oroa lability deperding on whietier

Al 1%

favourable compared to currernit ratcs

[y IEwy

cortprualy AMENCING arargenienits t

ensule that they are competitive and apumised (o0

the needs of 1N busness, To eng cash s

e

managed noan agee manrer, we martam flesble

finance facilues vbich Can be drawn or epaid to
needs ally

olving Cred t Facilty of

mMieel mmed ate business Specific the

Larclp has access o a
£24

enersy

30, whica s interlin<ed 1o the sl assets of our

divson The feability o diges and repsy

funds at shortnonce facilnates efeltne ranagericnt

ACi can be drven

cash fluctuations, «

of shiort-12rm

by scazcnalily of operating woreno captal

Looking ahead

Al beoerd of the hnanocal yeal we conunue Lo

s take
S ls

beleve that the busmase i@ costion2d well

acdvartage of future grosth coportumtics acros

core business areas Encrgy ard lencing operat ong
are well cstaolished in the marker and continue 1o
make e«ellent progress with rebust perfarrarces
N the nowe financial year, Frovasions taken aganr

Gans Qurnng the year 1 our lerding seclar have nng-

fernced challengos wehich are not mdicative of further

proficms across other loans e the sector

Deploy
wth expeclaucns,

Aanert mto hbne continues @0 rall out in lire
while growing 1ts revenues and
cur houscbuilding
Jivision cetnain stong agamnst a challernyno 1marset

ta budyes

operational bass Sales actraty

snd are ropotting c1oiis n ine vy
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expell Wy gebistate sirong

1oOpenATny returns

fram s establizhed arasons for the 2oning years, §

o addimier e the anntimated Lol for can

NSt LT hon phace at e caire time
Gros g Sl e snd TCURCTLLOIN dly oS 1o

Srathle

PS Latham :
Drectaor

20 Doceher 2023
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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

A I I

Far a stnvemary of the Group s resuine refor (o e

Group hinance meaes: on page 51

The directors have ot recorrme ded pay ot of
adividend 2022 ENIl

Tre directors of the Compary whe vers ir office

aurng the year and ap to the gate of sgung the
NEnLIa <tatemens were

PS5 Latham

KJ W ey

FC Sarloyy

T Arthiar

s Grant lapooirted 1 January 2023

RFofor 1w note 23 a0 the RNotes to the fraraal

statenrents

SET e T e T

Refer to the Strateqic Repot on pags &

I I T N T

Retfer to the Stratenic Report on page 17

SRR N T e

Pefer lothe sect or 172 staterment o nage 21

Y I ‘ o1 b
The Group's cliecthees and cohcics G inancaal 1k
manauement incladirg mbormation on e exposure

G the Graup b ot nisks, liopndery risks andd manrket
ricks are set cutin note 21 1o the inanaial staterments
[he Croup's prncipal nses are set cutin the strateqie
repott onpaje 17

S RN ST T

Aoopermitted by section 414 11 of the Comparies

Aot 2006, the directors have olected to disclose

in‘crmatior regured to be in the directors repant by
Medium sizes

Scheaule 7 of the large anoe

Companies and Grouss Ants and Reports

Requlations 2008 1IN the strateaic resort

e Board recognises thal a corpo ate Cuture based

o sound ettncal values ana behaacurs 1& an assel

The Group endeavours 1o conduct its business with
negity, inan ethical, professionar and resporale

manner,  treaung  our o omployees,  customers,

sLpplets and parmers stk codrtes, anid respect

B N R LTI ey

Apphcations for emplovment by anabled persong
are given full and far consideration for <l vacances,
Faving regard to therr parucular aptitades and

Lecorne aisabled while in

abilties Should a persor
the Croup's employment, every #forl s nrace to

NG

retan thom m crepley vont, aferrative

lrainiing as necessary
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R A T
fully

nfe e ana Caksated on mmigtters &fi

realise tat our

e

g e

lemm-«

sOrk ard e

e 1 sbeed I prol Vg anecting

ST

careds ofinteresl and responsibl,
The Srour s firme camimitied to g po o gocd

tahlct

Joemeaunic ation at 3l teele and e [CelEy

PN constarty encairages the

AT

)

a Climate
i

ity

s nciudes

ot nformation and deas Presentry

cal lewel ard fre

teany Briefings a1 a

oublicaucn ot montivly key performarce ndicaies

COoOvoning output operabng costy ano beatn and

salet ¥

Ihe Group has in place an agreement witr Jetopus

afuvuaf

rrvestrrents Linited to provide seraces o the

COverinyg aperational adimimstration,

SO

Cversight

eoretana and Comipany aCcoudning

Ihe Board ac uprigterd enorormenial

UG policy
thie

SES

prend

Aprl 2 T grises

Conducl s busmess, a2 rannet e

toothe ebvironicent, wherowver possible

The board 5 cleased o conbran that it supps

e oon Chmane-
TR

anancial

and abjectives of the Task forc

teated  francal Dsclosures Lias

arict

nelnded Crmae-reaten ISLIeS  On

page 24 an bee ceth she four ke plars 3o

FECITimeraansrs

Iy oan dahi-be e
It

b othe orner A

el S LI

COAT G e

that e

mghest caraards of oo

LTI T G E pEn

ST b et

TrAr 1T

AN

ans olow-or acti powhieee n

Wt The crganisshor

At

e are corrmicted troactng etbally ard

tegnty i zt our busness dealing

Ard reduCHsnps

and vy imiplement g and enlc cing

and controls fG ensure modera Slavery 15 not Lainn

place arywehere b ol oah BUSING:s Gl any of car

shoour obligaticrs urider

supnly chaing . consslent

Cng same

niggh stardaras ron sl of oo contractons, cnpher s

and  other busness parners Ay parn cf our

COMTEC U 00 eases f

W expeCt our st

coniply wath the Modern Slavery Act 2005

fhe Jdirectors ae responsbie o orepanrg he

Srpnaal Beport ane the fmanc al ddatemenrts

-
|

accordant & wiatn applicaile lavw and requlztor

W Cnane

the dierts

SoTrpany lawe eures

fiansial staterments pea Lhider

r each nano s e

Wors nawn prepared the Groap aad

2ot

‘hat ave the dine

pare firans al statemrerts o accorsance

el bongdesr Garergl,

Tt

Simannrds,

Frachoe U bed Yngdom sAocouniing

PR

COMET RN 1272 The drancal keoorrro

ne VY oand Repophs of

Stanciard

_adder oo

e the Pz
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and ot the prohit o oss ot the Gronp ans Conpany

for that penod N prepanrg the financal statermenits,

the directors are regaireda o

¢ selest cutable acocunting potoeaand then aroly

froetn consistontly,

KIrgaon

Accountmag Standads, compnsng TRS 102, have

e slate whetner  applicab.e  oited

boor toloveed, sunject fo ary oatenan denariunes

disccsed and extlamed i the anancial statements,

« make udgements ang accourtrg estimates thiat

arc reascnaile and pradent, and

« prepare the fimandial stalements on the gomg
concerm basis urless itis nappropnizie WG prosume

that the Group and Company will cortinue n

husiness

The directors are also responsicle tor safeguard.rg
the assets of the Group and Compasny and hence (or
reasonabie cteps for

taximg the preventicn and

detecton of fraud end other wregulartes

Tne directers are tesponsibie 1or keepmo adeguate
acceurtng rocords that a e sullicient e show ana
explair the Group ard Compary 5 transactions and
chsclose with reasonable accuracy &t any tire the
firancial posiiorn of the Group and Company anc
enable them to ensure that the trardial staterments

comply wath the Comparnies Act 2006

The directors are responsblc (o0 the martenance
and integaty of the Company's website Legis'ation
N the Urited Kingdom governing the preparation

and dissernrimation of inandal statements may difer
frorm legisiation in othe jarsdicions

Ly permmitted by the Articles of Assacation, the
dnceimrs have the bereht o an mdemeity whien s a
gualfying thrd-party indemaity provision as defired
of the

‘.

Conrpanies Aot 200G

By section <% I e
Mceniraty wwas N cfarce thregagnaeul the last iimancial

searandis curently in force

e P

[nthe case of each director in office at the date the

Frectors Rescrt 1B anuroved

« s far as the dirtecior is aware, tere 1s ro relevant

audt mfonmaton  of which the ool and

Compary s auditars are Lnavwans, and
» they have takenall the steps that they ougnt to have
wken as a director in Qragr o Mase themselves

aware of any relevant gudit mfonnaton and o

cablish that the Group and Cenpary's auad'crs
are aware of tat nformanon

[his confirmauon 1s given arnd chould be interpreted

o accordance wath the provaors of cect on 418 cf

the Compames ACt 2006

Frast & Young |LP having been appomtea in 2022,

Fave ndicated thon willingrnicss (o Lo reappointed for

ancther  term and  wil” be  proposed forore
apportment 1IN accoraance with section 485 of the

Companes Act 2006

The Dnectors tepcrt was approwed by the Board of
Diectors on 20 December 2022 and signed on s
hehalf by

PS Latham

Drrector

200 December 2025
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Independent auditors’ report to the members of Fern Trading Limited

Opinion
We have adadited the nancal «atements of Ferr
Tradra

sLbidianes whe ¢

cimited Cthe Farent Corpany soand s

for the yoar ended 200

2025 aricr comipite the Groan Staterment o

Comprehensees Ircorte the Gl ana Paren

Compaty Zalance Sneel the Group Statemes of

Flowse, tne Grooun and Farent Statomrent o

Changes i Faary and che reated notes [ 29

SUMMary o

ncludirg & sanificant  accoantine

polces The Lnancal iepertrg framework that has

beer applicd o then preparaton s applicable 'aw

and Urited Kmadors Accourting Slanaa dancading

FRS 102 The Finantia Reportmg Sandard apoicable
it the JRK and Repubic of heland ' iUnted Fingaorm
Gererally dccapted Acoourtng Practice

I cun opitier the francat stateents

o g a rue and fan viewe of the G

olp'e and of the

June 2023 and

Parent Company's affars as at 30

ol the Groap's loss for Tre pear then enicea,

e Pave beer properly wepaed in accordans

Urited Ymgoom Generaly Acceptod Accounting

Practice and

e Nane b darce

reglurements o

Basis for opinion

Ltk

accordarce

KOS T

gudt N

Ko conducted oar

Interratona stanidards on Auating o

iy ros vty umde thos

ad appicable lax

firiter desgnied oy the dior e

for fre anat of  tae finanTgl
starermnents cection of g rer ot are -t ennont

i the

FEQUITEITIENS tnal o

porhar etk

AL

T n

ree Gt b Coar e o thic

AaT i3 e K s
Erinca

s

GIETET e 1 L omie the PO <

I Sraoddard a0 e hase fulhleo o offe

Lo n

PEDLITE T Ts

{

15 s Toort ang app

oe Mgt 1% At ©vdlenise g Nave

Vel e

TR 1aTe Lo e 4 L

[Sialialieal

Conclusions relating to going concern

It audtrig the frranoiar slaternorts,

—

Joncliacd trat he arertss ase oF the yoimu

COMNUENT Lasts of acColnlno n s peparatlion of
the fnaroal STalements 1n appropnale

Fasco O e wiork

not dent ied any mater al Lrcertanties relaling to

ha.c perronmoed,

eve s Or cendauiors that, inavicually or ¢ ollect

may cast siarifcant douht G tee Grodn ara Carerit

Lompan: DIty Lo CONTNUE a5 a gomng COncern 1ot
a neroa of twelve morths o wher e financal

staternents are authiensed (o 1550

e respenaliaties ana Iine recponabnities;  of

the directors wath reipect to unimg concen gre

corbea i the regyant sections of s repeort

et perause not all future 2.0ents o Conaitions

Can e prenicted, this statenient 1S Nt a Jquarantso as

feothe Crroup s aliliny G contimue 33 a guind concern

Other information
The other miiormghon Compmzes (e arforranen

incladodin the anmaal report, 3ther than the financial

stafermrerts and o audier's report norecn The

risizle for the otfer irfannation

SOArD reend

contaired vt the annugl repcrn

T opuc on e finaroal

coLer the ather mfcr~ation ard

otaoen

s EnIC

SrLPELS iy O 2

Clur respons ol i soforn ratinr

Lhetber the

dny s

otrer

I ST H I TN

rre Toose L the Guat S o
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Independent auditors’ report to the members of Fern Trading Limited

I CNLISTENCEL S appatent reatenal msstatements,

s gte pequired e dotereine whetnsn s aryes ree

Taterrients

13 mato-dal " isstatemesnt imthe 0o

therice wee I asea 20 the otk wo Nawd

thre s a mater al

cuncluds taat

of the

pertormed,

termer slher nformatc we ae

AR
regLirea o repert that fact

CnCthirg lorenont mt s cgand

Opinions on other matters prescribed
by the Companies Act 2006 :

[ our opirion, based ¢ the wors undertalen in the

codree of the audd :

« the informaticon given i the Strateyic report and

the Drectors’ repory for Lhe nancal year fos

wWiIch Ine finanoial stetements ate prepared 15

Consistent ik the Tiearcal staloments ana :

« tlhe Stategic repot and Directors report have

beern preparaed i accurdancs with acplicatls legal
requiremaonts
Matters on which we are required to

report by exception

Iri the hght of the knovaedge and understandirg of
the Group and the Farent Cuampdany ang ds

cnvicrniest chtamed i the couse of the aud towe
Aave el dentfied material misstaterents 0 ibe

Strateqic report or Ditectorys repart

e have nothing o reportin respect of the foliowing ¢
mMallcts N relation to which the Companies Act
AUUO requires us to report 1oyl n our opimcn
o adeauate aooounting reconds have 1l been kept

or returrs adgequate for our andit ave not beor

recersed from branchies not visiled by us, or :

o e Barent Company Pranda, staterments are not
Iriagreement with the scconrtng recoras and
ret e o :

o certan disclasures of Drectors’ remuberaica

oo lavs are not made, o :

a1 all ard

explanations we reguiie for ol Ut

Nave T C o the mfzrmation

Responsibilities of directors
fully

resons bl hes staterment set cut o panges

Ao cxplamned the  Directors

AR

S2he Drroctaors are responsiels (o the prepsialion
of the fingnoa staterments and for berng satished

hat the, cre a s ard fan ¢ and 1or sucn

reersl contral as the Crectors determine s

:

necessary fooenatls e proparation <F financial
Salements (nat are rree rom matenal rmisstatemerit

wehiether doe to fravd o eor

In pmepanng the nercal statements, the Directors
are responsibile for assessing the Groans ard the
Farcne Comipany’s alilty 1o continug as a gomg
CONCEtN, Chse. 0, as apphcable, rmalies reiated 1o
GeNNGg ConCorm and using the going concen bass of
cither otene o

Hniless the Dneciors

o

BCCOUNTING
uguidate e Sroup or the Farent Comgany or 1o
cease operalions, or bave nrealishie sliermate oot

1 do s

Auditor’s responsibilities for the audit
of the financial statements

Dur abjectives are 1o obtan easonaizle aswrance
abodt whethar the Gnarcsl starenierds as a whole
are free from matenal misstatemert, wonether due to
fravd o e ang weissus an adcitor s reporl that
ciudes cur opricn Feasonable assurance i a hugh
level of assurance, bul s not o guarantze that an
audil conducted in accorzance with 1545 (LK) will
alwayvs detert a matenal russtatemert when 1o exasts
Micstatements can atise from fraud or erron and are
cons'dered mater al it indradualy orimthe aggreae
trey

Jaites

could reasonably be expectod o influcnoe the

eronorne daasens of users taken on the basis of

the:se nans al statenents
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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

hregoa-tics e luding fraud are nsiances of non-

Cormnpeane = aath aces and reguiationrs Codengr

cdoes i e coth o ressusl lnes, Gulir e

P

A0t detect mregular tes, mcLaing frane T he

nekoar ot detec tineg 3 rnatcnal mssiatement duc TG

fragd ¢ tugier than the nsh of oot detecing ong

eslltng e enc 3

L fravd miay neolke aoibetate

concealiment b, ovamele forger, o rfcinicnal

PTG C e Thooertert

rranons 2 trcuch collasior
to abic Sur proceaures are capatde of detecting
rrequianties, mclucimg fraud s aetaied  beow
thie

Lotk

Iroce charqged b gosvernance of the el and

However the pumary responsiing, for

areconticrn and detecticn of fraud reste sark

Mianagernent
as oy fullows

G spproact o

voand

obta e 4t undersieding of the e

D0t thie

rEQUlATOry framesorks that arc aoplice

Sroup ana deterrcined that the 1

ST AT

Ot EAS

=1

are- tross gt relate o reporting frame

107 and ths Companies Act 2006

+« e Lhderstood Poss Temn Teaoma Limted s

corvpl.ma wath those ramevsorks by rnalann

enguries b rans those A

S mierit

Joeetrance and  those

resporiale for

and comahante crecedures a5 Lo oary hiaad nsk

sk the entry nclhiacding

A forrral frand nsk assesoment 18 comp =ied, v

COTROEAl s G enauries thircLgn re, o0 of the

CLvieriaten o pertonnance LF e

s res

aroonrdorstard ny of At cle ey

sdermyy the it oe f tae

rLramert

Shether

e CRang KEIRIE

S undsistandirg ol 2olass
procedres n pac e regan g Sormiplianse ot

Jomchance

sand e datiors

roludmg e

vt st g 18 It e e entaroed
ontanng anoLrderstanding
ard

NClaznig oGhams ant Cortro's

rearacernent ©

process for dentif g

onding @

nEks

fraticd

cetaclsbad  to addrese csks certbod, oo

cTneryse e ent, e and  dctest fraua

and how senor managemont mantors thiosc

sreegrams and controls

o Ve Gl Doata meehtig nnotes e e ol

and ap to dare ot siuming

cecad the suscentbilir,; of the Ceroaps

nmancias stalements 1o matenal misstatement

rClucimg e frane night ooclr by

fowding a

chscussicr witnin the audic team whach mcleded

o dentfication of re:zted parties

« Lndedandmg thie Sroupye business, the contia |
Crerorrrert and astessng the nhsrert nsk for

at che

relevant assertiors

sgn fican: accoun!

Izwel chiding disrussions w e maragorment

ter & vnderstandmg of those aeas of Uhe
‘marcial slaternents aricn et suscepble o

fravd, asadentificd Dy management, ard

e consitlered the conbrcls that the Sroup oac

eatablished 1o addrecs nsks wenifed oy the

el or that Gthereose soer 7o presconl aeter or

detect fraud nonamag Garing a0 andersanding
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Independent auditors’ report to the members of Fern Trading Limited

journals, large or unusual transactions, or journals
meeung our defined risk cntena based on our
understanding of the business, tested accountng
esumates for ewvidence of management bias,
anguring of members of s2rior management and
those charged with governance regarding their
knowledge of any non-compliance or potential
non-complance  with  laws and  regulations
that could affect the financial statements, and
nspacting  correspondence, if any. with  the
relevant licensing or regulatory authorities.

A further description of our responsibiliies for the
audit of the finan<ial statements is locatad on the

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

Use of our report

This report 15 mads solely to the Cornpany's
rmembers. as a body, In accordance with Chapter 3
of Part 1€ of the Compamnies Act 2006 Dur audi
work has been undertaten so that we might state to
e company’s members those matiers w2 are

B

required 12 state to them in an auditor's report and
for no other purpose To the fullest exient permitted
by law, we do not accept or assume responsibility
anyone other than the company and the company’s
members 3t a body, for our audit work, for this
report o for the opinons we have fermed

ﬁm&%w

Michael Kidd (Senicr statutory auditor)

for and on be2half of Ernst & Young LLP Statutory
Auditor

Belfast

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

{restated)
2023 2022
41 E'OQO - £000
Turmover o 800351 711830
O TR {526,367) [586,008;
Gressprofit 7 7 a7sosa 325822
ARl v g s (379,077) (PB3126;
Operatiiljn;proﬁtl(loss)iﬁ o - ___(10593)_*—_m -
IR 4,968 3550
R TR T (I IETE R L S S I T IR Rt 955 5,249
Sreni ot s esal s s ” {1,045} 79533
TR Ten st e ble Andd semiiEr e e 713 130
QLS R st b {49.265) _ 25270
Profit/(loss) before taxation - - 148767 5omes
s e i e 17,208 {(17868)
i’r@T‘iLl(loss) for the financial year " S _:i__ : B o (131.559) 38000
Attributable to Fern {132,898) 44 642
Minority interest 1,337 (6.622)
""""" T T T T T T assse)y 18,020
T T AR LSRR Tt T NP T PR IR A N FT PIS E ETI RS R T oE T R SIR BU REN f T Y

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

(restated]
2023 2027
, , SRR L. ... R
Profit/lioss) for the financialyear . T T ussse G0
afhérzbm;;tgéﬁsi\;hcome -

I A R LIPS AR T ¢ Nl B AT Y R 39,599 71401
e YT SRR E R ETNI TR LT T P e e SRR T (9,093) 18,562
aér comprehensive income for the year - - 30,506 89,963
Totsl comprehensive income for theyear {10,089 mees
Attributable to
+ Owners of the parent {102,390) 124 £05
+ Non-controlling interests 1,337 6,622)

{101,053}

127985
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Group balance sheet as at 30 June 2023

hestated)
2023 2022
o E'OQO £rOGG
Fixed asget-s o - .
D I TEN FRIPE I 528,874 55/ /08
Tara boases 2,035,554 1893430
Pest =ty i 13,742 35452
- - 2578170 2435590
Current assets S o -
St s 263,616 184479
Leenntors el ey E10 Tan 200 2 20 825,068 623876
s e treve Podl o e et
vl at btk ard i Fan il 156,919 256415
S - - ___1,245,_603 1,064,770
Creditors: amounts falling due withinoneyear i1 {430,891) (£58.264)
Net current assets S S o 814,71i 806,506
Total assets less current liabilities S - - 3,392,882 13,293,096
Creditors: amo;mt; faTI:ng Vdu;aftrer more ihah or;;é}t’:ér' o (949,946) {953,3259)
Provisions for liabilities - o (76,884) (78851)
Netassets - 236052 220020
Capital and reserves
(el oy ware g il it 175,876 161,662
Shane prstoiam s ool 608,085 364 882
et e e 1,613,899 1,635,569
I O A T o A (a 91,516 51917
IS HPENE (110,530) 9791
Total shareholders’ funds - - ) 2,378,846 2223821
S onliar ey inte e (12,794) {2,901}
Capitalemployed i o - 2,366,052 2270920
Neote 26 detalls the pror penod adjustnents
[hese corisoiidated fingneal statoments on pages 44 1o 35 were acorceed Dy the Coato of dreclers on

20 Decembe 2023 and me signed ot then hehalf by

PS Latham
Cirectoe

Rogistered rumiber 126016 46




4 | FINANCIAL STATEMENTS 20 JUNE 2023

Company balance sheel as at 30 June 2023

2023 2027
Pt E'OOQ £000

lFixled assets
STl 10 2,991,990 S532978

2591990 2539078

Current assets
o ltos 14 26;543 %9,888

e NI T TR TR I PR 1 17478 G422
e 44021 4550
Creditors: amounts falling due withinoneyear < (00} (449
Netcurrentassets sz 45861
Totatassetslosseuremttomiiies. T T semam T Tieen

Net assets 3,035,311 2,585 832
Capital and reserves

. et apatial i 175,876 161,667
SE AT LT 608,085 364,882
Derger sy o 1,986,457 1986457
Frofil aris o e o 264,893 72,838

Total shareholders’ funds . 3,035,311 2585839

The Company has elected to take lne foemplion uncer cection 408 of the Compames Act 2000 noto

presont the Compary oreh and [oas aczownt The praft for the tnancial poriod deait wotbon the firgec al

statermnents of the Corrpany was £192 0055 2202000

Thizse financia: staterments or pades 44 20 S5 veore appiosod by e Board 2f deeciors on /0 December 20073

ard arc signed on then pebalf b

PS Latham

Covee 1

et

Feg:terad murrlpe 200103
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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 E£'000 E'000 £000 £'000 £000 E'000 £000
SR 14567 175106 1440267 1eSTgl 4% 1884121 I72 1887847
' J l:. , i . (4.505] 5,549 1744
= |
‘ -'1 iees 15676 iT3118 1440257 119 484, 141 838 1885485 =7 1889188
_ _ - - 446472 44642 16.622) 38020
- - 7A0 - 71401 71401
- - - 18,561 18,561 - 18,561
- - - 71401 18561 89,962 - 86,962
- - - 71401 £3203 134,604 £.622) 127982
- 195,312 11953121 - - -
. L1386 191 /64 - - 203,750 - 203750
I
J‘ . " 181662 364,882 16325569 1917 5791 2223821 2ol 2220920
Balance as at
1 July 2022 {restated) 161,662 364,882 1635569 51,917 9,791 2,222,821 (2,901) 2,220,920
Profit for the
financial year - - - - {132,896) {111,226} 1,337 {109,889)
Changes in market
value of cash flow - - - 39,599 - 39,599 - 39,599
hedges
Foreign exchange
loss on retranslation - - - - (9,093} (9,093} - {9,093)
of subsidiaries
Other
comprehensive - - - 39,599 (9,093) 30,506 - 30,506
income/(expense) for
the year
Total comprehensive
income/lexpense] for - - - 39,599 {141,989) {102,390) 1,337 {101,053)

the year
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z
=

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 E£°000 E'000 £000
Nen-controlling
interest arising _ _ _ _ _ _ {11,230) {11,230)
on business y
combination
Utilisation of merger _ ” _ - - -
reserve [21,670) 21,670
Sharesissued during 14214 243,203 - - - 257417 - 257417
the year
Balanceasat30June  ,75876 608,085  1,613.899 91516  (110,530) 2,378,847 (12794} 2,366,052

2023

thote 26 deiaits the crnior penoed aopstiments

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

Called Share Merger Profit Total
up share prentium reserves and loss shareholders'
capital account account funds
£000 E'000 E'C0Q E’QDD £000
v AR Tser | pRus Lwsiies | s1408 2145348
et B - o s 236741
| L - - 295,512 1195212 -
o S T T o e Az 64l
[N L I 11,586 191764 - - 203,750
IETIR - ~ - - - -
Balance as at 30 June 2022 o 161,662 364,862 1,986,457 72838 2,585,839
Prafit for the financial year - - - 192,055 192,055
Utilisation of merger reserve - - - - -
Total comprehensive income - - - 192,055 192,085
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
{restated)

e 2023 2007
£000 £000

tash flovﬁs from operating activities ‘ - 7
Prositd e nst Fs 05k ocor arty gt e o it Do e cn ke ey (132,896} 44 643
Adjustments for:
The reoprontile s ; {17,208} 17.868
R N L O e L N L PTRR R TI . (713} 1130
IR N PR PN TR SRR RIS o 49,264 25,270
Leoen snicdmpo s 2 s it waalles % 1,045 (29.532]
st aes I ot s {955) 15,249
Sl G NNt s g e e ed e N 43,991 45 /62
Propreecratie roof sgronl £ b eed Juvnts, 0 103,754 101,802
npr et F P el 21,670
3,961 3,040
Gl GV E e e TR e e (19,149) (18.044)

(48,283) {19,829)
i {160,903) 31022

n e
P s e 1Ease 1T le g 105,863 {173.957)
ey crrtsllaG i ety G 1,337 (6.622)
Tas el e diipar 8,528 25,853

Net cash generated from operating activities (40,694) 41.897

Cash flows from investing activities

Furchase o faubadien, ancdeitaarn s oot of cosh e i (19.176) 152.377)
salts cfsLon s dry L e 3t 05 and oot venlure 120,521 101,778
Pt biane of et s el (490,656) (322446}
ale sl imlanai £ aserts S0 (7,222}
P Bgee ol aristed oot ot (65,335) (124,203}
Sale ot dnlistod ar conteenle 10 88,000 105000
st oo vetd i 713 130

Net cash used in investing a\;_rtivities (365,843) (299,340)

Cash flows from financing activities

Do gonans b Lo . 284,617 201,719
el e (186,453) (32.319)
Sy ey ST HRarTIG (49.264) {32,013)
H 257,417 203750

oo o hars

Net cash generated from financing activities 306,317 341137

Net {decrease)/increase in cash and cash equivalents (59,496) 83.694
I ER TR ‘:]\r'HIH‘l'J‘: T ol 11 256,415 172478

Lol o anrdeath o o

Cathiean e e 15 724 243

o barge

Cgsh and cash equivalents at Wthre end of the year 11 156,919 256415

Mete 26 details the Bnor penoo sdjusinments
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Statement of accounting policies

Company information
Fern Trading Lovited (e Compan, s 3 preae corrpars hmeed By shares aned ncotpated oo 18 May

The cotppany i domioncd e Endiangd ohe Urteo kngaorm and regisferen wndar comnpan s namber

NESE The address of the reaictered office s & oth Tooor 33 Felbaon tonsor, England, BT 2R

Statement of compliance

The Group ard ind adual Tranoa statentens of Fere Traging Limites have soeer prep

the Urnited <mgdaim Accountiey Stardards, ncluding Finarldl Reporing stardard 1
1

Feportng Stangard apphcabe o the Uhaited BEmgdons and tne Repashic of freend (FRS G027
2 8] s

Corapanes o 2000

Basis of preparation of financial statements

.

The financial siaterments have heen prepared ona o

Tor as

Jooncern Bacls, drder the bestocal cout o

modifies by the riecognimon of Certam finarcia! as habilities mieasued at far valus, and in accordance

SIh the Compares Act 2006 and appliicare accounting standands i the United Xmgdarr The poncipal

accauntng palices, which nave been anplicd consisterly throughout I1e vear arc set ot belons

The corsoldated nancial staterments ncwide the results of all suls dares Swred By -ern Trading e

listod i note 29 of the arnual Tnantial satements Cortam COrmparies o < subsidiaries ahinon are vsied

-

1 e 29 have faker Lhe ssormption Froen an audt for the year erded S0 Junc 207% permitlec by sechion

4,04 of Comparnies Act 2006 In aader 10 allow e subsdianes too lake the audt exermppt an, th e parent

w1 e et cecnch /20 of Comoanes Act 2006,

COIpar, nas given a slatincr s Juaant ot all the

cutstanding net habilbes as at 30 June

Gaing concern

lhe Gronp's and the Compatys basness act abies, together with o= factors a<ely 1o affecs s futue
fratny . ¥

deveicpiment, nevtormance aod vosticn are et out the Suatedic Repsrt on pages 4 1o 1s The inagncea.

postaon oF the Groap its cash il Chodity posiien and Berrcend facniies die descr bed i the fmanoal

st pages 31t AE The comcipal nsks of the Croan arc set cut o pages 17 1o

v

CHUrECIOrS perform AN annial Qomg Concon reg e that consders tne Croup's ab ity 1o meetts imandcal

ohigatiors as they fall dus for & porod of taclve eortng xiern the gate that the inandal stalemerts nadd

Diwe 1o the chalernging maret oo ndihons Mananemant hane RErfores an assesurnent to deterrmre whether

tHere are ary Matensl uncsa nhist ansrg that coulo cast sirilicsnt deaks o0 the stz br, 07 the SGrowr 1o

Contrig oA oy toncer N niepufoar sy qa e Beer it ard @y o Consecudsce tad direntors

nCEertan

celiess that the roapos wetl 0'30ed 1o rmanace s buress ks cnncersful despne e Curnrt

S0 DI b ek
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Statement of accounting policies

roreas g this concasicn tae Ditectons ave testeveen thie inanoal e pac b of the nng artamsy on the Grouaz s

salanc e sheel pront ang loss ara Cask flowes ot <oecific Conaacrition gyven o the 1o lae g

Hed resudt e skl

il

cahress test g perfonved or thie vase Casc rorecast o ascerfan whal soenanos

1 tne Grous's hgoaily posier The e shicwed even 1t an urilikely scetiana of a sigmiboart reaucnor ol

tevenue Of 263 the Groun s able =0 custain its canent opcranora, coste and meet all lalr hues a9 they fall dre

for at least a vear fron the gate o8 agnimg these manoal ctatements whan uthsrg the sealable adlites

At the Gt

The Group Ras a ramber oF Ananomig faclitos el contam covenants reaunmig the Group Leormamtan
specifed finaraal tanos and compl, aath certan otre Ainanaal covenants Tnese nrardal covenants are
tested at leost annually and. 3t the date of b orepor, the Group s nocomplance wathe al s financasl
g a signimcant reduchon n CRIEDA or 844

onts for the at least the next tw

Covenants Siress tests on reasorably plausible steranos

Sl

cver me have been used (o assess the coverant reqguinem relve vonths and all

covanants nave ceern forecact to he met oven undger the shress tosT scenano, 1N 1he Going concrn porned

At 300 June 20245 the Group hao avalsbie cash of BN om and headrcom available of F175 moluding a
revolang arcdit fac ity of £2%90m LDeht of £2177%0 15 dug to matire o ess than one year with b remanaer
of £94Tm payabie 1 meore thar ane year The Croup's faclues reeavmort dates and undiayn amounts ae
el autin Note 16 | oans and Borrowings

Key accountlg Judgernert 3nd ostumates naw«e been inads vl consideralion given 1o the cunenr econerm,

oLtlook, Key estmates include oan recovoralility, valuahon of work in progresa, 0ecommissaning provisions,

\mpaw-v‘ent ot goodeall and investments husines Phinauors ard hedyge acceuntng Detals ae set out

1 pages 50 o HU

Rased o the above ascesament of currert econonid condiicns ard the \mpa ton the Grous's ananial

poesition, hguidity and Araraal coverants, the dircciers have conciuded that the Grovp and the ’.orr"-pany has
adequate recources b contmae i operatonal sxstence forthe rext 12 months Twu-; tney cortirue to suopt

the gerg concars bhesis of accounting r o panng e annual firanaal statements,

Exemptions for qualifying entities under FRS 102
FRS 107 alows & aualiiymg ertty certan disclostne exomcuons, stbiect to certan condiions, winch have
been compled with, including netification of, and no cojection o the Lse of exerptions by the Comripany's

The Cormpany has laken advantage of the foilowing caomphions

from precaring a statermnent of cash flows, on tne basis that «f s g gualt "nq ertty and the consclidaten

staternent of cash ficwes, mcluded i these Anancial staternonts, mcludeo the Compary's cach fh

L froen the francialimsrument disclosaren, requared unae FRS 102 paragraphe 17 3%t 11 484 and paragraphs

12251012 20 as the mfcrmaticn s provdod mothe consoldates imandc al datenert aiclosures

n frenn disclosrg the Campany ke, marsgement personnel compensation as cequred by FRS 162

parag st 557




52

4 | FINANCIAL STATEMENTS 230 JUNE 2025

Statement of accounting policies

Basis of consclidation

The coneciidatea firancis saterments noude the recolts of Feir Tramng Dimided and ol rs sulsiary

nces hhansac

Lcettakngs Imace Lp o the wane acTonoing date Al ira-g TSPTomE and

expenies e elmoanaed 1o fulo oo onschdansn The resalis of silssichary wngertalangs accuied o mspesed

cidunrgthe poncd e oo luded o xcluded from tee oo e datemert fromihe efedtise dare of acquiat on

ar disposal

oogovern dhe francal and

Al urderiarns oeer cwhacn the Ciroupr exndissos control bemnyg the Lo
¢ J |

abtait benelds foer ey ac taities, are Cxatcldated as subsiha

aperating polic o so Curidertakings,

here g subeioiy bas different gaocounung policics o the Groap adiustments ¢ aEge o those

subaidiary financial statermenis o appiy the Groups arcourtirg policies wnen preparnng e corschdated
fnanc g statermerts

sny subsidany underiak ngs o assocates sold of acgured durng ihe vear are irdudon ne 1o o from, the
dates of change of cunticl o change of signfcant influencs respec tivdl,

e Groug

Where tne Group Res writter @ put aption over shares Dewd oy 3 non-contreling rtcres

tmgent deforred oo

trolling mierest and mstead recogriscd oo idcratien latity

b o d aount hkel:

stirmeale

10 b2 pad O the non-conttoling rterest o exercise of

those « pons “heresdual amount, epiesentryg the dife ence betweeen any Cinsicerabion va dipayanle and

the nor-cantrolling nacrest’s share of rol wsed 3s goodwill Mowoments i the eshimated

TS0y el

hake bty atter miial recogrinar ars

2 gnised as goodivill

Foreign currency

i. Functional and presentation currency

Tre Gioup Fhancia siafermnonts Are prescated npoond sterling ana rourced 1 thousatds

Tie Coarmpany's furcaonal and presertstion cutrency 15 podnd starhing and rouroed 1o thiusands
ii. Transactions and balances

transact

Forewgn currer o

aates of the rancactions At cacn pong

rale Men-moretary terms measured at histonza cost ard trondlated wang the exchange rate at the date of the

tares ot on and non-manetar o cerms measured & fan s Lred aarg b exchanae rate wnea fair

‘

galue was asterined Forei excnange nans and [gses resultng o the setlenent of nansa tons ara

v

T

hom the 3t perod end e cassers mgd eabihtes dercmanstad i forcign
¢ G

3 Lot o otha gdeiniastrat o

Translation

IER eI lals TSN SUCHR ST VR S TR LA kPl gt

Sand ablves of Dopreenl o ez far
A0S @0 et 308 aansated &t the archange rates

arang froe s retarslaton L Gnermn rel nesnrerts grd ros
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Turnover
Trhe areup opeates a ramber of Claseos of tusimest keveriae 1s dorneedd oy the folicwn g

. [_I“n—_‘-'\.]i;

et reserae Gocver slants

Turnoe=: fromm the saie of elec ity goeneratcd by solar fars wanag gererating a

and biamass ard landhRl sies s reconn sed oran aonals Basison e poned an gk it generxed

Feverue from long-ternn ge vernmoent backed offla<r asgreements, such a3 the Renevaalae Coagation

Certift ancn VRO schenre are acorued nothe penod o wenchot relates to Turdaver ors e 23 ¢ ool
oorracr by bremass and andnl bosnesses s recsgnised on physica aispatoh
o Lending

TArroucn ienrcsenls arrangemert fees ang rterest o loars proadod W Castmers net

a3y velue added

tae Loan imterest s recogrised on an acorual pasis i lime veth contractual terrms of the lean agreement

Arrangermnent fees are soread over thie afe of the losn to s they relale

o [hre

Turnever 15 recagn:sed at the far value of the connideraton e

cived formwrnel cornectrs ty and velated T

sCraces provded it tie aerma coltae of busimces, aa s snown nel of WAT Tarmcver 15 recogrised based

o the date the sore 2o © providea,
» HCuze buldng
Turroves 15 recugrsen or legal completion of the sale of prope-ty. ana and cormercial spaces Turnover

flom housing assodiahon conaidcts s ecogrsed by reference o the value of wob corpleted a3 oa

proport oneat the wtal cortract wvalue Turhinver for retrernens lving s recognised wher the signshcant risks

ang reviards of cwnerstp of retrement properties have pasead o the Buyer o legal < smoletian, the

amcurt of reverme cam b recognised relianly and its prabable that the cconomic bernefis assoc ated with

thie ransaction wil flow o the ety

Employee benefits
The Group provides a tange of benefite to amployccs, mcuding annuat Honus arrangenients, paio Rohiday

atrangeimenis and defired contmbulion pension plans

i. Short-term benefits
Short-term benerts mcluding honday pay and other sintlar non-micnetary henalies are recogrised s an

crernse 1 the pericod e i the servioe s recersedd.

ii. Defined contribution pension plan

A defined contnibutor plan i a pension pan under which thie Coous pays ‘ped contnbulions o a separate
entty - Once the connbators nave been paid tbe Gaoup has o no further payment olugators
The: contributions are recoariced as an eroonse ahen they are dae Arvounts rof pard are sncwn o acdruals
nthe balarce sheet e azsets of the plan are held separately frone the Group n rdopendent y sdimin stered

fuiticre

\
\%

L\
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iii. Share-based payments

Casn-eellEo share pased paamerts e meadaied at tar Lalue at the balance chonr cate The Group recegn
Zoaan bty 3 the = Ty these far Lalnes, Tarng e Lt the sshragled nanbe

Lrrs that o 2 CLient mopertion of the vesing o

Changes in the cale o e

davlil, are eccarieed mthe eame dalc rent

Ihs Groap has ve 2auity setled arrangernie

Finance costs

Dol Arg Thalkged Lo the ot and sy a0

IRT=AST e T ceer tre ter O fae der nang e e fecte e st

cethed @ that the amount charues s at < constant rate on the carrmg arount losue Costs are nimiali;
recourisd as e e n the proceeds of the claed Capital instrurn< At and relessed o the prodit sl

lome aoonant ower the termm of the debl

Current and deferred tax

lax1s recontsed N e datement of mcomz aod reta ned carmings, oxcept a3 dharge attnbiotatle ooan

b of e e and ox nsod as olhizr cormorelensyg oG ot anten reccgrsed cirsct]y

armsed N other cotnprehontie Incorme or dietly roequity 1etpecis

Uty 1S also re o

[he caramt hcame tas CPang calziulated o the casts of tan tates and 'awes that aave beer 2ractesd oo

stbstantively enacted oy the balarce shicel date 1in the ~ounires 3 and Gerdrates

vhere the Comupar Vv operal

1TCOn e
Cietcreed . ~chanorcspect of 3l v differerces taal have snginated Lul not recerseg iy
< ihal

the Balars

a [tetre

ariticn of defered tax ass wlirted too e evtent tnat it s prababue that they, cal e edoue

agoanst tne reversal of defered rax lab ltes o Giber ‘uture faxabic profts ard

. [-“I“J\. delorres tax paanTes are resersed

Fawe ee mel

#oand weher all conditions foretarn g o3 1ated 13w allevance:

Defernsd tas balarcos are rot recanmsed nrespect of perrrancit differicorces exceit in respect of bhusness

cotmbmanors, vhes doiened tan s rezogr 2ed on the aificences betoeen the far walucs oF assois aoauren
lo rar thom and the diftarer
fortax Defgrred Lo deerminsd asirq tEs ia

et Jate

ana the fubire tas oodacions 30308 weesn toz fa waluss of ahoties

et and the amcunt that o

Fs. et 2rglted o sanstart eractes b, the balanes 5

Business combinations and goodwill

tusrens comb ral e Are allourtest for b appiar g the Lo
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cf the far Lalue ard drectly atti:batable Costs of fhe puncrase

Zonsiderst onover the fair values e the Droun’s interest e the denihiabie et aceets hac ! tes atid cortrgaernt
labilites acaquired

—

O acgusition goodyall < allocated to Cash-generalirg unts VOO ST Mgl are cxpedted to beneht frorm

e combimnatioan

Coodvellbis amorised ovor s expoctsad uscful fe Ahichs deremined Lased on the ectimated Wfespar ¢ * g

assers acgut=d Winere the Droup s wnabile 16 make o relalie estirate of naelal tle, goocwall 1 amortised

over a ver od not exrecariy e poare Goodeall s resicweed and assessed 1o imca tmeat ndicates on 3

anrual Lass and ary mmparment 1= charged oo the nroft end los:

Tangible fixed asseis

tanaitdle nxed assots are stateg at ooet less depreciaticon Deprec st on o provised at rates calculaed 0 wnite
off the cost of fixed assete less ther estriaced rendua value, vt e cxgeclod usefu tves Bopreciat.an
cemmences from the date an assel s Lrought e service Tand aned gssets e cotrse of constriction are
not depreciated Tarqgible sywets re depraciaed over thar csumated usclul lves as 1olows

Land ana buldings 2% A% wraght ne

Poweer stat.onsg

Plant and

4% 10 33

chinery

MNetw ork assets At GE straight g

Aszetsn the course of construchion are stated at cost These assets are not depreciated ant they are avanatile

rere faciors sufb as lecnological adearcerert or charges irmar-et Dnee mdicate that residual valao o
veaful Ife have chanved, te resiaual valae, neeful vie or doprec ation ratle sre amended prospectively o
reflect the new Crouamsiarces The assets are revieyed for impannent f the above fastors imdicate that the
carry ng amount mav be mpaned

Cane znd losses on disposas are detenmimed by comoading the proceeas with the carrying amaunt ard are

recogmsed voithin profit or loss

Intangible assets

Intangible qssels are slated av Ccost less accumuiated arrornsation and accurnulated mpairment 1o

Arrcrusat-aon s calculated, usiryg the straight-ling meethod, w allooas the depreciable amicunt of the 333

their res dual vaiues cuer tien estmated vaelui [ves as foliows

men: rights 2h o

CCXporscs Lovelpreertriahts relate to panrindg <onsent

lar faree aria goward fanm aoguired or sCcouishion

tor B ler 3

are fastors, such zs charged mrarec me ndicate that residual valie or uscfut bfe have chanaeo, the

residual valoe usefuy e or armartisanon rate are amerced [rospocbecly 1o ellec the revs Srcumistances

The ascets e evieyed or mipanrert F o the aboes factors mdicale el The Catreng aount mia,

LE AN
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Leases
AL NCeRtien s <',"~.r<:-wp as
sbiether e

=5sec agreaTenls hat trancter the nahlt fo tae asscls The guseestne it cansiders

COramns A te sl

ANCe ot He anrandsimenl N onethier thie

cace should ne classihed as e the 4 et pEralng ea

Ceacce of assets that transter sutstarnall, all e nsks and rewards nddental too o sofied as

i aee lat

riTiccement of the led Iihe ‘3 alue o tae leased

anance leases -INANCE £35es ale capialised &t ne oo

wolhe shioter of the lnase tent and the cstirared usetd ile of the 3sset Acsets are

asact and depreciate:d] ¢

aunesesd for mgament gt gach reporung cate

Lo

Araer o

s that do rot ranster all fre ks ang recvards of cwesaabip zre classihed as oporaura eases Payimerts

crating leases are charged 1o te puehn and |oss aceonnt an g staight-hne base Geer Ihe penod of

8]
lhe lease

Investments

Thie Campany nolos mvestinents in a subsichary ar cost ess accrmulates mparmont losses fanimpamment

lons 1s subsequently reversed, the carryng aroant of the mvestiment 19 nereased tothe resed estimate of it

recoverable amount. but only 1o e extent trat the res

scd carrying emourt dos

ot excesd the Carrynrg

sriount that wold haee been deterrnined bad no i pair et [0ss Been e car

o] e pet ods A reycreal

OF an avipa roent 1oss s tecoarsd incthe srefit gad loss accaunt

h includes cach m hand and deposts renavable ondemand Reatncied cash repistar toooask o webich the

not Fave imimediate a4 dnect aciess o fer chich regulstory o logal reguraiments restnct the

Stocks

Faws mateaa's, spare parls and corisamalblos are +s

net reaasakle Laiue Where

MECESRAry 3 pronsion s rade for ohsciete, vl s determined cnthe fst-

e fet-out FIFD aethoo
Flg: ot

urissate litter 15 reviewes mortt Ly and applied to off-site stock

5 RABM A litter are caluca or an sverage cosl Dasis ouver one to L Motk and pros sinn for

Fuel stock oFf sirawy has beer valaed at the fistor cal o

stperwoene Sfsnass & pros on foruru

o first o Frafg CRIRC

idertifi=cd orar individaal stack Bacs ang i re e

rreth L St by arg g

fass by age of shan

Stocks of 3o at - LR

PR -
(=TT TN I Ea M At Ll Al f’l'ﬁ_’i\" HE sl rrrenent

a ooste A A TTErt L =2 o I VN
shocks e te estrmatta celnng oroe less TS CoroThets ars el frecs N S9OAT na ot oo
trovn b the pro b e e | ATl GREah M Thie B kel
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Accrued income
cordedaranrme on leans s ca el cd Stthe rate ©f nterest veb out rithie lear cortia s Rnen gy mcomc s

acctaed ceor the penod in wbich it has heen generated

Beferred income

Defered ooy, S renomisee 10 accordance carh the e et out o the contact Detenod income <
release sthe proht and ces socount nthe penaa toebncbotrelates

Financial instruments

Ve G bas chiesen 1w adopt Sections 1ane 12 20 »RS 152 i respect of inandiarl nsirunients

Financial assets
Bac ¢ Brancal aosels moluding trade ana other tecevables ana £ash and bark palances are int 3l recaynised
at transachon prce, uniess the arrangemaort Costtutes a anancirg fransacnea where (e ransacuon s
rhsast e al ke sresont value of the “utire res cipts discounien st a market rate of interest Such asseis are
subsesuently cared at simorhsend <08t us ng the effectue nterest methiod

ed

cudence of wvpEtment 1F an asset & mpaired the impa rment locs s the difference betweer e canying
amontl and ke present value of the estimated cash flo ws discounled ot the asset’s otigingl effectie irteres:

At the ona of cacn ([)'_-LHJ per-od inandal assets moeasurse at amoriised cost are assessed for objedtve

cates The impainment -Lss 1w recenrised in crohy or 1oss

Ctier finarcal assels, mcluding invest e ims mn =out . mstruy onte which are not subsid aries, Assooate
ot ventures, are i tially measdred al lar value whicn e nonnally the tansaction gnce Sack assels ze
sabsequentyy cartied al fan valte and the Changns i fan value e recognized noproft o loss except that
TvEstienite N equity nstrurents that are net publcly fraded and whose far values canms D measurad

reczhly are mmeasured o costloss impal mert

Fiancial assets sre derecogrised when tal the contractual nights 1o the cash flowes from the assel capire or

e settled, or i1 substarhsly all the nsks and revea ds of the ovnership of tho assel are larsferred o anothe

party o () cortrol of the asset has been transferred o ancilier party who has the pracocal abihty 1o urilaterally

sell the zscet 1o an unrelated thrd patty wlbout imipoang addinonal restnciens,

Financial liabilities

Basic financial labilihes, including trade and athor payables bank oans, loans frarm fellwe Groupn companies
and preference shares are miualy recoqmzed at transachor nnee, unless the arrangomment corstitutes 3

Ariancrg tansacton, whore the dect estroment s measured at e present valug of the future recopts

Jgiscounted &6 2 maket rate of nterest
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Deot nattiements are suhsequertly cxned & sraarhsed 208t Lang the efferlve Pilerst rate methico Fees

pad or the catabishirnert G loan fTadilties are recaaried as transacuor Josts of the St e extert that it

sl e draven dower In tis c3se, the tes s geferred unyl the draws
sl e da
Sthe tao

s prozable that some or al o facile

chowr ccoins Tothe estent traere s o eviagne that s e that scme o aloa’ the Gty

down e Tee 18 Lanialised a8 3 b for hoadiiny sersces and s ertsed «

SH AT eI

T buc ot reiares

sery oo that nage Leen ACYUITED 11 the ardnary coorse of

s

G less If not they are preserited as non-cueent Latbabhes Trede paravles srerecognised inhiaie et trarsacion

Trade pa

sURNESE rore cuopters ArcoLnls payable are Classifod as current halks e

winert s duc venhir ong vear

price and subseguettiy measorcd at anortson cost Lang the effectve nloect methoo

Financ al iakiht es are derecagnicadt wher e iability s extirguishiod, that s whien the coatractual nkligation

i« discharged, canceled o expires

Provisions
Provaicns are made where an event has taken place that g ves the Croupr a legal or constructive chiganon
that prot

the amiount ¢f the obigation

sably renares sotterent by g tanstor of coonomic genefit, sno a eashle cshmate can he made of

Frovisicns arc cl“.argcc as ar rATE

eapons o e sroft ard lcss accourt in the year that the Group becones

of thie obligat-on, ard are measured ar toe Best ectimate A tha palance shedat date of the expend-tpe required

COUNL teenant ns<s sl uncertamties

(o setle the obligatior, taxing o

Hedging

wrtieg for ansacncas ertered Nt o manade the cask tlove expostres of

The Grour applies nedae &
honawings Irtcrcst 138 wwaps arc held oo managoe ortorest rate exposures and are decanated a5 cash
fiows Viedyes of floaung rate borovnrs Chanuaes in s (s valies of dedeat ves de

Fedges, and which are cffcchee, e recoarsed arectly in eqoit, Ay neffoctivonoess

relabicneh piteing the excecs 3 the cumu-ative changs in ‘air value of trhe nedqing instramert simoe incephion
i tne bedge wwedthe Curmulatiee Charge insre far qalus of the hiedged tem snce nceplion of tne cadyel s

recarced b e prof ard loss,

The e
weithi the 2ack o o1 the heaged ilens —iedgo aCCounting 15 ciscontnue e cehe e hedging nstoment

alfied ta the proft sne oss naccorasnce

s pe e I ther SO SIS eE 1IN e 1 fo

sipirey N0 onger rmeets e hedomg cntena, thie forecast trancaston s no tonger highly probab e the

LT s e e

hedoed dect inctnpmen

Taanies o

rite hieddone g

Share capital

Ordicany sares ssust by the Groun are e anssd ez

'

SEUSMTING ca e ey T

Non-controlling interests

loor-cortrnl rg rferesis are roeziared & iasr crepeenr gle sibare 2f fhe soguored’s aoraablo ot assrs &t

free mate of 3 guis
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Hey accounting judgements and estimates

The preparanor of fnancal statements o comsbarnco et PREY 102 requares the ase of ceriar ot cal

SoArTInG esiuaies i A 00 edures managemenrt to exerclse udaermert oy apslang the oo s
G ] 3 ! ]

-3 o Pistaneal

accodrtnyg policics Ceumalss ard udgements are Sontimuoly esaluated ane are o

sectat ons ol lulere evenis that e belesso o ne eatonshie drde

Ccrrenence and other factors ok 4(J|mr,] e
frie cie Lrmistarcgs The ke, cstimates and judoemente b prepariag ese Tnan il statements are
i. Recoverability of loans and advances to customers (estimate)

Loansard advang =< to cuaiamers, mcluding asseoiated ac rued INCoG e DRances, are ey ey d formoanment

A g bannual basis Incorsigenna the nees lor a progisict, managomds it d(-tc-rmme their best ectimate wf the

expected fLiure cash fiows Gna Case Dy Case bas s Asthis estumate relics on a certair i nber of assuptions
ahich may differ from actusl

e 1D udgement as o whether there s e shortfall Detween the

ancut futre everts sutcomes includ ng the bionowess sbility 1o repay nterest

annd capital dus m future pene ds, this g

carrying value and the far value of the debtor talarc e

Managenent note that provisicns aganst cans and agvances 15 a crrical eshmate and nave theretore
petforried seasitivity, aralysis on the proy sion The resunts OF the sensin / anayas conclude that a change

of +i-ane per cent i t*w ArMCLUnT povicl d have resulted n £3 o

less/mute expensiia e be conete 1afortha cany ry

10 Cnarged to th& InCome staterment (J‘u!u'\g Phe penoo

amaount of the debtors and provisions at 30 June 2023

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

Froporty develeoment WIF s revieveea for mparmeaent o0 a penodc basis, 0 <jor1s{,ferir‘|c4 the reed for o
Droviscl, mansgernent determine their best estumate of the recoveranle vauc f\".ar“aqi crt engsas an

experl cxernal valuer 1o prov.de key assumptons about future events cohichk may differ from antoal c,-uT( SIS

including propetty waluators, rale of cales and developmert costs

[ hear colimatos give tise fo Judgermert as 1o whethar there s a shota l betweeer the Caroane wallue and the
fair va.ue of the balance as 20 the 30 Jane 2027 Post year end imarauement have reviowod the assumolions
" and h

ctthe valuation as at the 30 June 2023 See note 1o for the carrymg amcurt of e praporty

tsed o deterrmime the value of sroperty developament o chocrvcd nNo clranges in perfonmand &

B

that weould 1o

developnient Wik

. Purchase price agreement (Australian entities) (judgement)

The Group cwns one energy genetahing subsidiary 11 Austrabs wench has entered into parchase price
agreermnents IPPAS 1 2019 and 2071 The FPAS include a contract for differences "CfD" whersiy the

subsdares payinece ve aricounts rom the castomier cased o the diferernices between a yed selling nnoo

and the zcua prive ‘or clectnaty sod o the Australian erergy markes. The directos belicys the contract 15

outsice the scope of FRS 102 section 12 as it s for the sale of a non-financial tem and the 0 s typacal for

G TEeELE COmTads - ith

such arrangetnents Therefore it s bong accoanten for unde=r FRS Chich 23508

vahable c_'rf.r'\(i\-iipratmm, raiber tharm revalury the entire ¢ artract 1o tar valug

iv. Business combinations (estimate)
Tro cost of 3 busmese cornrator s the fair valae of the conaderstirn g yen babutes mcuncd cuus the
costs directl, sttnbutahe 1o the susiness conbmatien Fan value i these corbmahiors s 3 ke echinate and

tricee details are prowvded on paget 40 55
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Statement of accounting policies

v. Decommissioning provision {estimate)

TR BRSSO FOr GECOrninTE L ing COsis 1 TEssared at Imanage nert’s best cslirnate of the present caluc of

1

Ve enpetiditure reg. s B settie e Tutur o Clluation Lettrr lara on st h ihere are o at onal v and

colat rarme ooty sneal conduen Toe levs ot the proes

S 1 deterrined oA cenircant degree by e

cornmatesr of fuluee dismanturg and restorshio costs, 30 gl as e ivng Cf desmantlerment

Wind Farms (estimate):

Marsgetrent ncdo thiat decamimisaonma @ s

S a S estmate and have herefore poria e
senglt e anal.sie Tag resints o the senstict, snalyss conclude that a cnarge of +i- e per cent i the

Jiscourt tate oula Paee resultod s 2 2m0indeaseides ease n e proasion See acte s for the provsicn

o3t s e A

Ues tianagement nbase ool de an cstinated cost b dsmartle

ariies Lo

and nave uned & discoannt rate oF 4 5% 1o oot e g e vale of moenes and the nees soes 1o to the

abbgation

UK Solar lestimate):

Ranagerent nole that gecomns

ARG EoLsens s oa Crtica esimate and have therefore performea
The

senelfaty analy uis = rcsuits of the seqsitiet, analysis condlLae thiat @ Chango of +4- one per cent in the

discounit rate wolld have resdied i+ 3 omoirarsase’u

Ses nole 18 for the prove on

r
0

recoan ced al Sl

ranagement utiise extermnat expethse to eovide ar estreated coat to dismantle

Z

and Nave used @ aiscourt rete of 4 27 tooreflac the time n vaiue of more, and the nsks coeal 1o the

Shligation

French Solar (judgment):

Managerent belicoo tnat e ibe st 2 these paricala:

sete PR Ransor mdy welst e el take ttle 2f
trie secets for erher continuen use or o realice calue through scling the assots and as such 2o not Pehe e

that arn o

S1n profable oo scttle this ectorston Silgation Marage meat ol connnue L ometator the

Stuatee at eact balance shieer date

vi. Impairment of goodwill and investments (estimate}

The Lelue ot gondya ned by the Group and ineestn ents e sunsdiar, undertahings beld by the Jompary,

revices L annualy ‘o prpanntort The recoerabahty, of inese bs neiderca cark relcrence fo the

present cals of the catnmaten future ¢

t s L s extens

cpecast Lusmess poroananrcs Cassurnpt one surntoLndrg 1Ne e pedted o of the asser,

caterrall, prenaren rorecasts and o valuatcas ard any

coadustments reguired to the discoun raie to make

a0 LNt OF busiess rak Tho evtimated oresent calue of tnese future casn flow s s Tensitne i e diesannt

rare arid groveth rate used o the caculaton, all of wch require marsaernent’s Judgeert lestrg af he

TErony Laue nEt been perforrad auneg e ear Ltk Pas inlgleed seceral sorarncs Bernd imonellen

st et Ar S TR e T a et

Cety T3 O E, estmatt N rad

S ST

~CoLie b et s

e et d v

g Epen Biurs Doy argen 1o the or Tonn 2

ol R N

14 SRR S I=10 sR oV LN aTai Bttt
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i

Analysis of turnover by category

2023 202s

£'000 £o00

_"'-|'|-'1'7\:‘._: ;i-'..'tl'sl\_.rs'_. o 48;513 ) 742‘404

R 2 PO W AN M BTN TR SUL ST RS ] B RN T 393,562 565958

Lrerge ety Lt s st Lanctl 212,158 235,520
Frealhcare o cranons 54,849 459

Fore b ldima 74,932 25034
9

800,351 711,830

o202 LA el o e sao o et e g ila it

2023 2022
£000 F 000

R L K PR An e 8 e o S

LR ) [ P

Urite 1 =g T 669,180 603911
Fanpe 127,287 84433
el 3,884 23486

R o 800,351 11830

Other income

2023 2007
£'000 E£000

AR Al emgs e o L ae RS AR A R AR Be S ST b Rt AT RS SRR 10 Lty ok I Fon e LR R ¢ L M R

—— 4,968 5550

e BT T RIS A

Jadamaces ard ireardg
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2

Fhis 1 STates atter charamiaioreditg!
2023 2022
'000 EOUU
T S S Pt
[ A NI B B ICLATE R = B R o 936 714
Ppe el L taraitle aneet o ot b 103,754 101.807
R e A I R (P EH 21,670 -

Tapat, At 3ohe e o no dana

Aol

ANy AbohE e

Shito st areratis o — At OF Lo sl e - 1,129 519

At boars perrneralioo - b on-ann o eees 564 246

A iors rorne et o o soneplidne o serr s 507 482
ARSIV INE T 650 7772

12,677 14./83

53 45

2023 2022
o ) £'000 000

; 94,557 8E 4::2
ST ST T 10,168 /041

I ','H‘V‘:-:r rn T oAt 3,304 5233
108,029 35706

[he roup proe 288 a Jehned contnbubon s2homes tor ity &m"-t:_@m e TR The amcunt rocagrines as

an expense for the d=aned conrnboucn scheme s showr in the tahe above
The monthly average humber of persons employed by the Group during the year was:

2023 2022

] ] ) ~ Number Numhpr
K 851 631
T, _ 5 3

1,923 LE66

The Tomipar , pad ore sthe el —e oore ihan Doeeseers oy 0o pooe soded 20 Tore 207500007 1

@é‘m_m e e
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Notes to the financial statements for the year ended 30 June 2023
41
2023 2022

_ £'000 L0000
Trresaig e 293 1/7€

Lianirgy thee i nd 2enwann cortisutions vere mads roreape ot of the directonrs 12022 naret

The Crodp nas no otaer key managomaent (2022 none;

L Y TR PE R PR TR B

Aonuniber of subsidaries o the Group cperale a cash-settled (TIF 16 guahf,ing employees, wherebs.
empleycrs rendo seteices 1o exchiange for Cashl e arveurlt of wnch s determined oy retetence to the
valuation of the andeilyng subsid ary The fair value of the bab Lty for fhe awards made s mieasared at ear b
reportirg datc and at the settleniant aate 7 he far value s recegaiso d ouot the vestirg penca The amounl of
crxpense recogrised fakes inte s codnt the bost avanable sstimate of tne number of Unts expactes to vest

dunider the service and partorn ance condiions undet.y g each geeard grantcd

Cash-settled share-based payment transactions with employees

2023 2022
Number of Number of
awards awards

R

U M e e et e e L T L P P N

- 18] it Py st - 3,678,314 1.9]4.751
Cdaneg he ccar 122,417) 1./63 563

Closing outstanding balance 3,557,897 3678314

The wital change o the yea was L3801.000 2022 £2135000) and at the 30 June 20273 there was a hability

of L5 464,000 mcledes vtk croanors greatet than one year (20722 £2 40/000;

Interest receivable and similar income 2023 2022
£000 E'QOO

m m o mm ot AT cafediemk kot At R o T T L e e R RN R 4 A ST et e s e

713 130

Interest payable and similar expenses 2023 2027
frestated]
£'000 ) E’QDO

. P e . . - il et e VAT T ARt W et et T

AR R I P s ' 46,322 25507
S AL T o1 S SIS B 2,943 2598

O L LTI R Tl S DTANC RN Y 0 {1,235

S

49,265 25,270
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7 - T

a) Analysis of charge in year

(1estated]

2023 2027

£000 £000

t;rrehi tax': ) S

S TRt TR R TR (RSO P B SRR | MRS L BT 99} (2971

st s (ESETA Sl S RITRIIN TN TN 623 4770

Foaeia Las fam e 2,089 5.641

Tetal o s - 2,613 10,114
Deferred tax:

IOV PRI (25.748) €227

oot ads 7,285 (3,741

(1,358) 5268

B i 19,821) /754

;I';x cha-r.g;on profit/{loss) -on c;fdinars;-activities (17,208) 17,868

b) Factors affecting tax charge for the year

fhe tas assessed o0 the jear s

002 1R T he dhifferences sre expnanied relog

e 2D 7 ghert than the stancard rate of corporation tax rothie DK of 20%

frestated]
2023 2022
. £000 £:000
. {30,497) 10619
12,874 11,723
(5.407} 1868
(852) 810
7,896 {545}
O AR (1,182} 504
To!al“t-a_x-charge for tht; y;a_r N o {17,208) 17,668
c) Factors that may affect future tax charge
The Tpngnice L00 AUND cracted o 0 Nas 20T noesed tre cng 3 te of b e 3l tae
e I B
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Notes to the financial statements for the year ended 30 June 2023

8 o [ A }

Software Goodwill Development Total ‘
{restated) rights i
Group £000 £'000 £000 £'000
Cost
U T 3,089 743,456 15,314 761,859
Zorarad theatah Lo 6617 6.4565 - 11,810
cobwal e e 2
St e 2.047 14105 - 17519

IR PEE - (3439 {104216) (12,655}

RN ARCIF TR IN | - - - -

11,748 760,687 5098

At30 June 2023

] 777533

Accumulated amortisation

AT Ay el s 119 202,475 1,557 204,151

[ eprsrale (22) - (1.442) (1.464)
| ey v beaasintior - 1.681 - 1,981
I et - 936 - 935

R e e ey 1657 41,263 135 43,055
At 30 June 2023 1,754 246,655 250 248,659

Net book value
At 30 June 2023 9,994 514,032 4,848 528,874

IR RN SV 2970 540,981 13757 557708

Thie gam on translation of foreign currency denominated goadwill 1s refcgnsed 1n other comeehensie
noome Amcorhsation of geodval 15 chatged Lo admn stration costs

] —
2

Dretaris of tne subsid ancs acganzd dunng he year ended 50 June 2025 can be fourd in note 2

Iz
)
an}

Cunng the year the Groun dispoces of Jsclar faam in Australia Decelopment ngnts relaung @ s sale w

10 2ovwatn socunmalated amaortizauon of £1 4m
hrnoarmeart of £0 97 has been recognised on goodwaill i 2Gez L9071

N aseet= have been pledged as secunty tor liabilines at year ond 12027 qone!

The Comamy had o mtangikle aesers at 30 June 20235 2022 nond
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Notes to the financial statements for the year ended 30 June 2023

Land and
buildings

Group ) E'000
.c;s,t: . - e
Vii. . 10533
Lo 2458
o ool o

b

RN -

Power
stations

Plant and
machinery

£000
1745511
48,288
462

135,254

129,357

1243.260)

Network
assets

20.33"

11743)

At 30 June 2023

Accumulated depreciation

LI -
T 125827

s 3,020

At30 June 2023 1,669

Net book value
At 30 June 2023

17,322

T e e 5540

Inciuded ot tangibe assols

The el CarryIeg 3monnt
CERI 2022 LR KR OO

Llimaont and deselospimaens

roluden

tangie aatety LU S0 gy

122,811

assete rald Lnec

320,987

e 20

1,508,751

275,329

Assets under
construction

£000

3100170

352082

T3.25C)
ne3)

588,824

494742
72130

11,325

533,847

974,904

1251169

P et ork astets g A proasion v B e

2022 noned

2417
14,137
447

15,001

256,328
114,269

588,824

310,170

Total
£000
2504271
548743
469

13294)
92.189)
{245,218)

2,712,882

610,341
103,754
(15932)
141,130)
21.020
1.325)

) 677,328

2,035,554
1.893.430

ate capiased inance costs dipzly attnnataiue 1o bnmg rg the asset ntooyee
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Notes to the financial statements for the year ended 30 June 2023

ic

Group

Cost and net book value

[ onpesals

Unlisted
investments

£'000

Ah4h?
656,750
188,000

Total
£000

35452
66,290
{88,000

At 30 June 2023

b Ay e oG

13742

35452

Company
Cost

AT une 2022

At INTATES

At 30 June 2023

Accumulated impairments

R RIRRTE =TI Rt EY

[reguinrret

At 30 June 27023
Net book value
AE30 June 2023

Subsidiary
undertakings

£'000

e - . . L PR

2539978
452,012

2,991,990

Total
£000

s e

2539978
452,012

2,991,990

2,991,990

-

f 20 e 2Nz

2538978

2,991,950
2535978

delals of related undertakings are thowrn nnote 2%

Undsted investments comrpnse the Group s haoldirg of the members’ capial of Terido LLE a lending business,

and to sharchelding m Bracken Trading Linmrted

Ferr co-tounded Tendo TLP e Qotcher 2097 wath e

nlention of conducting & proporace of 15 futue frade tirough the cartnerstap Adducns and acisposals of

arilisted mvestirents relate o meestments and o vestrrieats i Tenea CLE e e vath lern's ©ash requirermeants

and o utihse surplus funds Fern higs a2 < nall sharchoidirag m Bracker Trad iy

e

N
strment 11 Sracken Trad g Lirneed at 30 Joare 2075,

ited ftom et e [or's

A PR AG Lome 2022 20l The dueciors do not

consiler Tendo (LS o Braceor Trading - irmited to be subsadiars undertasings o Fem Traomg |ineed
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Notes to the financial statements for the year ended 30 June 2023
i
Castnades zashon hand and deposins sepayable o0 demand

25 o s bk

AL

Brosticted cashropresenits Casn for whuch the Group aoes Aot have anirnehate and ancot
[

re i cry o logal requiner enits restrot the use of the cash
Group
2023 2022
£000 £oca
5 52,175 60,592
Cashatbankandinhand 156919 253415

okl gt Lt cowd e e

[ I gt

Restvicted cashis comrprsen oF ENiLhe e Feopany and 252175 231 of c3shy beld i subsidiznes vath b anmis

arstnbution el

e

he Company has 2 cash balance of L17478 000 a5 af 310 June

Zonnne of wiich was resir cted 170027

Group
2023 2022
] ) __E'000 £'00G ‘
TR eI 27,132 26,022
LT 234,506 256918
- - 7 7 - - 263,61_.67 184,479

The aneount of stocks recogused a5 37 gxoense dunry the pesn nas £157 820000 022 E120 A1 3 00170

spars pacls s Lors

soAnelust o crope

froe warrars, ann Ole spa Ofic prasisinang

T rrpEryernt cnn T stk Ul es Plooamertos, hag been
o habalt e
The Corrpar, Mad crstat-sat ST D e LB 2L lE ore
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Notes to the financial statements for the year ended 30 June 2023
13

Group Company
2023 2022 2023 2022
ireslated]
£'000 £ooo ~ £'000 ~foco
i\mounts failing due éfter ohe year T . 7 o -
RIS ISR 141,927 157662 - -
SR P A RTR 18,714 - - -
Amounts falling due within one year
VT alinE el et o Ul T 297,609 225239 -
Tracte ol e 26,075 42,050 14 352
e Lo rengtad part ey e 2 - - 21,227 32,950
21,338 20197 494 3845
AP 3,475 - 4,624 2527
Doratias et s e b ieere S 108,164 55126 -
Sl T e 189,146 145602 184 176
18,620 - - -
825,068 622876 26,543 39888

[ T AR TRTS IETA N R

coans end advances toocustomas are staten net of provisions of £34.942 000 12022 £153 874,000
Prepayrients anc acoreed income are stated net of provisions o £200,42 700012022 {7738 0001

Agsets held for resale are rorclation to Cne Healthoaro where tangible fixed assets nave been reclasaifed to
currens gssels as at 20 Jure 2005

No nterest s Coargen S amoas owed by arous undartasings as the cutstanding balances 2re unsece
(o nterest s Chaaraes o 1ty ndorasings as the cutstending balances aée unsecin=d

and repayabye cndoerand (2047 none!

Naote 26 detalls the prict pengs ad.ustments

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

14 . o

Group

2023
g'o00

217182

50,183
52,303
29,844
81,419

20022
rastated!

£000
g/752

58,004
16.273
24,562

2428
75465

RPN

Company

2023
£'000
1

699

2022

£000

76

373

430,891

258764

700

449

15

Amounts falling due between one and five years

S R e TR e s T

st s o s

e topes e

e e L B

P R

Group
2023

Auz2
2000

700,520
2,052

PR -

383070

5,899

I NN T B 2:_274 6,264
R 704,846 395,233
Group
2023 2022
Amounts falling due after more than five years £000 £'000
A T T a0.522 75416
Tiare s leyaes e 4,578 24676
T B 245,100 598,092
Teta wrceies Suirg L sthe AT 949,946 993325

TiEhot

The " orepar

SCAnts el 2

e gt Lot £9 3t

e el

dredhirore don eater

“r

Lo rmersst bear

Wl G L ear

At repd, acle o demiand
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i .- . .o b P
2023 2322
 E'000 Fro00
217,142 87732

700,520
240,522
1,158,184

383,070

573416

1044218

The Corrparry, hao no Lans 1Gans at 20 Jane 2025
“he bank loans are secured agarst assels of the Groop et each lcan as nold by the sugsidiary showemn pelowy
2023 2022
Interest rate £'000 £'0DO
s by borined 6 manth SCONIA plus 1.60% 411,016 129,138

SONIA plus 200% + 0 7%
nor-utilisation fee

3 month EURIBOR plus

Ceddae boerdg, o Irfras e e ture Leated

125,000

Lhes Drera s 2 rmden

Ll Dt 120% Fixed rate 170% 26,609 305948
Choee Dhet gy, = Franee =45 1.2% + 6 month FURIBOR 55,553 56,079
Sosctieetdl O Lprerty il 0 6 month SONIA plus 150% 281,938 284,344
Carlvigte s Lol s lar e F20 10 o 649% (swap rate of 459% + - 114,026

1.9% rnargin]
& month SONIA plus 2.5%

Pl A peable e [N VIR e

72,717

85718

T W E s e DT LN 1.7% + BBSY 156,563 31614
% % - -
Tl s 2n b erated 5% + SONIA +.,2 5./ non 18,749 12,506
utilisation fee
% 2% -
R T B T L TR T A TR NI VS 3% + SONIA fl 2/ nen 10,000 -
utilisation fee
oo L 4 paransrmal L e Fixed rate 2 5% 39 43

1,158,184

1.044.718

SOMNA renlaced LISOR as the effective interbark londing rate systern from 1 January 2022 The rate change

rosalles inone commamercial nnoacl Lo be business

Finance leases

The future nmmure anance lease sagnents are as foloas

2023 2022

£'000 £000

It gt s e 1,195 2428
Sl e et ared pod e e fue sar 6,594 5,899
Pha i fee e 79,141 76461
L [r T 86,930 24,788

S R TSR N {50,457) 151,785)
Carrying amount of the liability 36,473 33003

The finance leases proranl, eaie 10 & eased tulding and headhicare cquipmert Thiore are o coningao:

relita. rencaal of purchiase ciphan auses Peals pasable imor=are oy oal iflauzn Pinanco lsaves are

cocLrca agamst the leasod avcets

The Cormpary had ro inagroe 'ases at ol June 2023
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17" A T

Group

UL L Trestae

TR T PR ot Al LI NI DI TR BV

podease e narned hrorab o th s et s e

[T r L fo T Gl
"-u(w_ h [ R BT
Il ey o F 4 tir *

Caat v lrar Talin

Decommissioning
provision
£'000

Deferred tax
£'000

Total
£'c00

: Y 41,023 37,828 A 78,851

319 {27106} {26,787}

e - 21363 21,463
(4612} 14,612}

- 7.358 7358

730 - 730
09 -

37,441 39,443 76,884

e decom mistionng oy s on e held to oo

Wi Domass and solar fanns W telr e

cxcess of 29 vears

Tie Conpany fad re provisiors @ 30 June 20

i8

AT e T e

e fature chligations teretur land cnwhich tnere are operatioral

wal condion The amaants are not expecled (o De ulihsed rer n

The SGroep anas Company haee the tellowng snare capnat

Group
Allotted, called-up and fully paid

2023
£000

2022
_£000

| .

. 175,876 161662
Company 2023 2022
Allotted, called-up and fully paid 7 S . £000 {000

175,876 161,662

= Ao ral

REREES

soof T T stk

foor an
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Notes to the financia

1 oshaare captal ansny
Cavttal
Durirg 1ho year the anipany

agaregate nomamal v

A7 000

comsiderationr «

(o

PR ZS 000 1G22 LIS, 704 Ut
shiarcs of Dnileach with st agoregatle romir st vaite ©F Fril

Aeas pald for the sbares, qrvirg -
There s a sngle class of oidima
repayment of Capital

Cash flow hedge reserve
The cashi flovs

HTCATS,

hedgng airs

Merger reserve
The merger reaciwe anses fron

fhe subsdianey acguirerd

STATEMEN

soth efere and aiter the restruc o

hedge reserve s Jscd Lo recor

TS 50 JUNE 2023

| statements for the year ended 30 June 2023

e odre reror e as erseonenls b e oty share

OB (2022 1159806 750 grdinar - whares of 2010 esca for an

e 142155

e ol E14 214,000 12027 F11 38,0000 G ine snares ssaed donng the vearn olal

200

Tat

O Uunng the

FA0E 2L I veas ueid for the shares lcoa premun of

Joslg s

can the Do putchased il 2022 nl of f own ordimar,

22 Eraly Totas consdetation of fmliegze

nee tooa orermre of Emli2022 LAl

Aty sharcs Taere are o tecnotions on the distnbuhien of deviends and o

transachiers ansing o the Croup s cash flow

the differenc o Betweor e “ar vaile of the <hares issues and the book values

19 1 e

e rmoventent monen-cort

of nen condalliee SieEpe et

[rtisl e ey bors attrb et

= 2ol ntere st

s dian, e ke s ard aocnsat e

rolirg intercets veas as toliows

Group

Note 2023 2022
£'000 £ OOO

ECI P T S A

(2,901) 3721

27 {11,231) -

[T

e 1,337 (6,627

I

e 14

{12,795) (2,901
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Notes to the financial statements for the year ended 30 June 2023

20

Leat S0 Jure DI0F e e g sontirgenenies acrass e Dooup ar Cormpan,

Catr g amaurts of Dnans aeasscts and habisies

Group Company

2023 2022 2023 2022
£000 £000 £000  £00C

I

Group B

Carrying amount of financial assets
Ui i insftuaier is o 2asadre 2 al A0 0 iamy Loy 508,042 423,150 509 4235
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Notes to the financial statements for the year ended 30 June 2023

Derivative financiat instruments
The Grous's inancis! s mandaermert sooks o mini e e exporure oomarket ek, credit nes naadil, and

cash ficw fse and onergs markcl nek

a) Market risk
Energy market risk

The eteroy Sertol 15 Cagitcnsing s ruiicant furbnaenes and ther s a sk izl morec sl evels of aecone are

cetrmmie s shbsidies Onanges

ncrac b ed Sud U Cnances e hic lesale onrrgy phces, off-take Contracts o g

M Goverrment pol cy o egnlaltor mreve e ey et redaced ioname Lrcarrs vethinn the group dus

to aoditoral lovics

Currency risk )
The Grodn presents s consoldated fnanc al siatements ir sterung ana condacts Dusiness moa nueeber of

cther carrarcies, prnopslly Borc ard sasiralan dobar Consequently, the Groap s oxposed o foreicn

exchanae ik dae to erchange rate moven ents ke sffect the Group's ansactioral expenses and ihe

transtation of carring and net assets of e Ao sterling operaticns

Transactional exposures
Transachoral cxposdares anse fron admim suaiize and other expense i currenacs olbor thar e

P

Group s
presertationsl curntenay 1Stering; The Group enters m e forwara Isreign exchangs cortarts and toieign
exchange swaps 1o mitigate the exchiance 1ato risk for certam fweu.;n clrrendy pavanics and recaipts The

red at fan caluc which is determinead asng valuatior

forwatd cunency contracls and swaps ate me
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oxchange rates ‘or GAm A0 and GBR ELUR Cn <0 June 2023 the tarr value of the foregn currency contracts
wias an asset of Tt 2022 1l ane - bakalingy of el (2027 Fr

Translational exposures

Salsrce sheet translanonal eypostures anse an consalidstor onthe retranslaton of the baiance sneet of non-

sterling cperations nto sterorg, the Group's preventational cunensy The leve! of exposure 1+ revieysed By

managerment and the potential forewn excharge maecment s wirhin an acceptasle leqel of nskoand tharetore

typically, 1he Group’s poady to not W acively hedge these exposures

Interest rate risk
The Groap bas exposure o flustualions inomterest rates On s DONGwWIrdgs

ere the Group enters 1o

DOrravang anangemerts with fioalag rate nteress, a swap arrangerrant s entered it to fx & porhion ol ine
interest 1 ceder Lo paigate aganst Aroncresae inntcrest rates The portien of interest o e txed g assessed
Management Can elect whethier to hedge account tor these arranganents an ari
foapt [he swaps arc

June Y023 the

A nase by Case

o
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indrsdual transaonion basis and have elected 1o apply hedgo acoounting for interedt rate 5

caced oo oa prnopal amourns cf the lean facitty anc mature on the same dac On 30
cLlslanomng irterest rate swaps hiave & natum;, I exCess Of Ive vears ard the far vatug 1w i an a5t position

of L102.681,000 12022 Lability of [54 A0

Price risk
[he Caaup is 3 shant- b oeedann team ender o the residantial proncy matkel TG the extert thal therd 14

detorioralion rithe lewel nf Bouse pnoes ter affc ote the properfies that the T ¢ loans are securad agamest,
i ik

thiere o 3 nisk st the Srous riay ol reaaus s tul' exposure RS s mtgated e the shot-tenn nature of the
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b) Credit risk
Cazlomer Crectit ks Tl gaten threugn e Grens & el Lonbio, poldes, whizh ars i plade o cnwne that
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IaTe
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a) Derivative adjustment
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altcad, refoced n the updatod

and the amorisatcn 1oss aadd mcore ty beenecngnised teoce ¢ osr ths

Uie of Ine cash flos Medge (1S alss has 4 consequence on the caicustion of nedge meffectceness The

cumdlatve nrigacl wvas 9 D15 S reduction mybistoncal nlersst cost

ardar

zenal and op

posite teductict e

othiet comprchensee incarne A summary o e ampals of the conecton s proaded bolow, e hahnincludes

e asuodated tax adjustnients

Year ended
30June 2021
{as stated)

Group £000

L e ameie o an an e P R

14,975
6469
Gy e (38,1451
(136,04%)

6.603

G bl e

R

[KERMETING
Fefirred Ta o
TS IFRTR N

e b

Coeeranons Tae el o

[OOSR RPN

Accumulated
adjustments

£000
4505
1,209
1575
(5,849)
(1439)

Year ended
30 June 2021
(restated)

£000
T ieass
7678
(36,5701
(141 898)
5164

Year ended
30 June 2022
(as stated)

£000
(63,005}

TR P T 32192
54410
(8161}
feE s Lt faie 141.597)
2770

Accumulated
adjustments

£000

© i o 2 W A i A P LT ek P ks o

11088
(8.285]
716
(3013
2769

12,560

Year ended
30 June 2022
(restated)

£000
T e
23907
55126
11174
{37.828)
i8,79C)

P R I I PR Gt B 16,294

1.574

17.868
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a) Millweood Designed Homes acquisition
Oin 2N Janvar, 2023 the Troap acquered M ICroap tinited st L snbs ane s trrongh ke parchiase o
JUD% of the shiste Capntal for conaderancn of £24 761000

=

The telowena tab, oo st ise the consderaucn pad Ly the Geoan, he far value of the aseots arguaen ard

e hatil es acanied at thie acawstion date

Consideration £000
el 2144]

el g bnsule o 720

Lt o0

Total consideration 24,161

Uelals of the far vawe of the net avsets accured ard goodwill anisirg are as follows

Book value Adjustments Fair value
£000 E£000 E£000
atar g tile assot 331 - 331
ok 31651 (797] 30,854
Irade ane claer ror e, glass 1,363 - 1.363
Cantvaneycanh et 6771 6,/71 !
Trade w3 elre it (5.332) - (2.332)
Lo (18.860) : (18,860
Net assets acquired 18393 (797) 17,596
: | - 6.565

‘-rr;;;l ccrmsi-l-:iera;ic;n 7 - 24,161

Gonownl resubing from e buoiness corrbination was £6 565 000 and has an evtimated asefdl e of 10
vears, reflecting the fespan of the asscts acgured
The consosdated staiement of comprenensive income for the year noludes £12,604 GOG reverus drd a loss

Lefore tax of L4605 Q00 inrespect of thig acousilon
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T reporod reduts dre g ated 1 Auccrdare e soth Urired conadom e cenintg stancfaeds e
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Francial Repdrung Stanaatd 102 &35 detales < the T naanal Saicinerts stating oo pags £4 07 the Saaual

sezonge e lode g that bz hes

RBooort I measnrnag Gur perfonmance, tne firsen

detod frore coporspcrted rec s Drder O mamiindte 1aCI s InE et L SR -Dh- =S Tominar sois Thise

sre conadercd non-C AR finaroal ey

Net debt

e provids e debt iy acdien fo Cast ard aross ooblas 4 e Of sssessing sur Seerall cach position and i

ECOIMAL TR0 A4 [ollow

2023 2622

S £'000 000

F N T T T pssiea T Loaas
N TN 12 175,600 5364
Gross debt o o ' ' 1158184 1,049,582
it Lt b v S T T msesty (emaals)

Net debt ' 1,001,265 793,167
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EBITDA
Farmirags before mrerest, tax depreciation ana avartsation VEENTDA s calonlated By adjasting proht atter
wax o mterest as Seprec st aonand amcrlsabicor i adamcn thne e sra creonsos thal do ot relato to

the da. to day opetat ons ot thie Group Ve prease FRE DAm addimorn o proft srier tax as talloss ue o

AEESS OUE Pt nar e bt e eff=0a Of Prancmg ana Casial expenditnrey

Tl rsllovang table detals the sdus e nts miade to the reparted -esults

lrastated:
2023 2022

Note £000 EQ00
Profit/lloss) for the financial year T assyy 38020
AT rusat o 25 A Ble A, 3 43055 57849
Fbipaia t o e calandg Ble ashets K 936 7913
[ A T (N N IS | RSN O z 103,754 101,802
s T e D 21,670

et pavable g s lan eapere o 49,265 25.270
segeprora b e - 12,674 1,105
T {17.208) 17,868

Pt

pecaries free ol fae s D bt {955) (5.249;
NI TR S NN SURNN LENTS [FUTRN 1,045 (29,552}
Poteers- i b= el nnlar e e 8 (713) 130}

EBITDA 81,963 194,517

Nete 26 detals the orior por od adjustments
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297 ot L ‘

Detars of the cubsidiary, arderahings ars as to i

Country of Class of Principal

Name ) ) incorporation sharesr _ Holding activity

I RIS Drdinary 100% IT Secunty ;larcl:v;der
Aot ety sl Crers Dok it codedingeen Ordinary 100% Holding company
Sopalings Balar AE 0T o Leited gy Crdinary 100% Energy generation
At sol-d bar - Mg Croinary 100% Energy generanon
B T O I e NE (R I irted kiegae Ordinary 100% Holdiryg comparny

Fibre netwaork

Slparss Tiline e ten” dnied kegder Ordhnary 100% production

Ao s Lol e bt wod e ke Ordinary 100% Energy generation
2agqubnos _apa o pan Lo Ies Brosss Ordinary 100% Energy generation
B 1w St Farrr e Lates Mirgace Ordinary 100% bnergy generation

Rotwsons Toeer Lowre” wrtezbimedorn Ordinaty 100% Energy generation

Fomaiore S ar | Tranize Crdinary 100% Frnergy generation
Lomrc cre T o Fan = Crdinary 160% Haolding company
Pectley ey Lineend” arteadeudom Ordinary 100% Energy generation
Eregrboe Damrgy Croped Stsskegdem Qrdinary 100% Dormant company
IRV ENTE N crankrgden Crdinary 100% Energy generation
cAanes Prerao o ped” crvaknaden Ordinary 100% Friergy generaticn
Sk wtnn Sclac b e wrcegtingdor Ordnary 100% Energy generation
Syt SCar bans [pyiea” wacec kngso Ordinary 100% Energy generat:on
N A It LA A rarea¥ingzom QOrdinary 100% Ernergy generation
solae Loyl Lo Litenanzzon Ordinary 100% Energy generation
S 1onEnd Linte Lrtes <mzdo Ordinary 100% Hoiding comparry ‘
Dot oL, e Urisdargde Ordinary 1G0% Holding company
S RS U Sted s e Crdinary 100% Energy generation
SR AR T S deted szt Ordinary 100% Energy generation
L i A A L R LA (W g kegaee o Ordinary 100% Holding cempary
o L P o1 e Lt ete § Sowrkezger Crdinary 100% Energy generation
[ I A Jrenbeasee Ordinary 1C0% Energy generation
R A T N R Ordinary 100% Energy generation
B P T Tre e Crdinary 100% Energy generation

R TP A R frm- Cirdinary 1C0% Erergy generation
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Country of Class of Principal

Name ) o incorporation shargs Holding activity
L B e A IR fla = Ordinary 100% Facrgy generaticn

Fik o Mar v -a [ Cordiriary 100% Energy generaticn

PEE Roarons Saule fra oo Crd nary 100% Energy yeneraticn
T P I R N B AR T [s Unwed ongree Ordingry 1000% Energy generaticn
Caless b o bl T Prcakeem Ord nary 1005 Holding cormpany
Cark 1 tew 2 3 Ordinary 100% Energy generation
U S Y I R S R e Hrecgsrun e Ordnary 100% Frergy generation
Lalb e daergs raea’ Ve itrzee Ordingry 100% Frergy generation
L i L Uewd <rgoe Ordonary 100% Energy generation
Cedar Do sl e Lreited Unwed kingoo™  Ordinary 100% [Holding company
B o A B TR B R N s P TR la~ce Ordinary 100% Energy generaticn
S B R R B T S Fraace Ordinary 100% Energy generation
TrEe Rt Fra: e Crdinary 100% Holding company
Tl Dleadon Frcige Lievited” Unced Kingder Ordinary 100% Energy generaticn
b el Faree doadrgs L e s Unesd wrsen~  Crdinary 100% Holding company
e e T cnniled bred begd e Ordinary 100% Eneray generation
ClavecaLrera, il Uritsd < r e Ordnary 100% Dormant company
Caan T e uraed kogdune Orginary 100% Fnergy generation
LoatAr rd wtar e Thmen Lried krgaoe Ordinary 100% Cnergy generation
CLE Deeoncieren e vt Lreesngdom Ordinary 100% Dormant company
LR arass Lieanen” Lrned kngdor Ordinary 100% Eneray generation
LR Sevaces s mtedd rted Kaada Ordinary 100% Dorrnant company
PR RTT reere g Lrited Knadore Ordinary 100% Dormant company
TP TR it wrren Kaadom Ordinary 100% Holding company
SR Rl Zieite oA Lited kagdoern Cedinary 100% Holding campany
CLE = Rrope e e aled cirealaden Ordinary 100% Haolding company
Db Srogee s 2 rrihedd Lreited I aadem Ordinary 100% Holding company
b e S e wrten Kogdern Ordinary 100% Holding company
ClhE s Tl Lrtes nadern Ordinary 100% Energy gerieratiorn
N e RO crtes boaadurn Ordinary 100% Energy generation
Clhi-n o s e e Sratesdedon Ordinary 100% Cnergy generatior
O O AR croensgdien Oredinary 100% Energy generation

CIPE T mied Seergreackem Oedingry 1N0% Lnergy nenetation
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conser Lt A

bt b ge b

Sl T o ey

ThadlEra b o

rrates

CoraLtor

S e, e

Colaroiarsbs et

b

T
s

[ 3o Lt

Trapetrs bare oL dens

Country of
incorporation

b e ke gasen

oo kimgdorn
Larites g de
speate Lt 3 Gneydir
oy il d anng e

Jroted sengane

wrea Keaduem

Jreea Kimgdzm

Crcen kingder

P Lo el

L gy

e Kenguoey

Untred ngnom

LInrer Kemaden,

Urites Kingdem

o Itz dingdorn

Lot fingrons

Looted K gdumy

1 Snted Koegdam

Uneg ke gdom

res Kirgdem

2uaha

Class of
shares

Crdinary
Ordinary
Crchmary
Ordinary
Orainary

Ordinary

Crdinary
Grdinary
Crchinary

Ordinary

Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Crdinary
Crdinary
Crdinary
Ordinary
Ordmnary
Ordinary
Ordinary
Qrdinary
Cirdinary
Crdinary
Crdinary
Ordinary
Ordirary
Crdimary
Ordinary

Crdinary

Holding

100

1S
1N%

160%

160%

1007

100%

100%

100%

100%

100%
100%
100%
100%

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

100%

O0%
100%
100%
100%
100%
100%

100%

Principal

activity

Lnergy gerwérat!c-r\
Lnergy generatinn
Energy generation
Frergy generation
Energy generalicn

[rergy generation

Energy generation

Development of
Lulding projects

Construction of
domestic bulldings

Development of
bulding projects

Cnergy generation
Energy generation

Fibre retwork
praoductian

Frnergy generaton
Energy generation
Energy generatinon
Energy genaration
Erergy generation
Encrgy generation
Frnergy generation
Fnergy generaton
Holding company
Helding companry
Hodmg company
Energy generat on
Holding company
Fnergy generatior
Fnergy generation
Frergy generation
Erergy generat on

tnergy generation
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Country of Class of Principal
Name incorporation shares Holding activity
eTog Bt S0 At Frar n Crdinary 100% Froroy gereration
e Frdles 20 AT Framg Crdinary 100% Energy generation
St Fraroe C8 S g Tranic Crdmary 100% Lrnergy yeneration
oo Mo 4 Franze Crdinary 100% Energy generaton
e Trar = T S a1 ke Crdinary 100% Energy generation
Coets ey o] Fianse Ordinary i00% Energy generation
TUoe b, G rane o S France Ordinary 100% Holding company
T barens S hirmmed Jeesokmader Ordinary 100% Holdirg company
Pl b, 4 b e 500 Tromn.o Crdmary 100% Haolding comparny
bezeg, Ve ags - mted s kimade Ordinary 100% Holdirg company
Froe Dhierg M cras = nooted sred Kingder Ordinary 100% Holding company
. Lrorere doozroe e | L [Gnado Crdinary 100% Haolding company
s Reneable Facrgy i Jrsed Kingdzem Ordinary 100% Holding comparny
. . o Construction of
Eleal Soer s T Banice e Lrited Kemac Ordinary 100% domestic bulldings
‘Crdinary. Financial services
Fica Holdins St o Lrizd kedeer Deferred, 100% . .
N . holding companies
Freference
; onstruction of
FocaHormes entias Linred” writed Knases Ordinary 100% Gonst u.c '9’ O.
domestic buldings
. . ‘ Construction of
g brnes oot S bt wotea feagdes Ordinary 100%
domestic bulldngs
. , Construction of
SO Hones stdnge —ogdl Lniteo Jreed Kingder % ) e
= O Hairees a by IRIANE: i e Ordinary 100% domestic buildings
‘ LDevelopment of
Eoa blomes Metley s L drited Kegdert Ordinary 100% YEOp
7 buitding projects
‘ - Construction of
ro. s s trer Lierte o _rited Koago 1G0% ) o
e a Hem e Lty ass Ordinary Go% domestic buildings
- . S . Consfruction of
B e T ST 3 I PRI ST B SR LrEn Koo Urdinary 100% . DLMd‘IﬂgS
Developrment of
sl lomen Dented resed Kogde Ordinary 100% GVEoh ,
bulding projects
. D oprment of
I T creedimadem Ordinary 100% evelopr e.t?
bulding projects
Construction of
I m Jildim
Lt rA e etk Ordinary 100% do VGSUC buldings
Buying and selling
of own real estate
. Construction of
ol reed” crwed ket e Ordinary 100% PRSTUChe .
domestic nuildings
Construc ticn of
-~ domestic buildings
R N R N S B rea kg Crdinary 100% e 4

Buying and sclling
of own real ostate
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el
et o b ' R
Foo=L Lrnilen
S AR et
Lkl o
Eob e sl e 1, ety

Fetr By, o o o Turvitea
FopLeera, o obaroac Do 47
ber Lreroy it

Terr b At Al ey Direed
Cern bl e

Fer P b Sadhic g bt 4 pars el
[EERERETH
Ceep ratharac Hlodie s T tea”™

Teprodetea b e Lirone”

Forp =oo— qbl Froog, et |7

RIS TSRS R E T B (S

vk G0t e

rec b _tr il

[ T

e N =
Forny ' r i

' O - I =
b b _ =

[

T T

Country of
incorporation

etz ke

Phrred gl e

Tl mnegd T

Len Mergrne

e Ko do

e Eogadem

et Keindern

Lirires ki egdern

Lrted Finzeom

e Kngaom

Jpetea kirgdon

IPite s Kinade™

Hrited Kingdomr
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Class of

shares

Ordinary

Crdinary

Ordinary
Cirdinary
Crdmary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Grdinary
Ordinary
Crdinary
Ordinary
Crdinary
Crdnary
Ordinary
Ohdinary
Ordinary
Crdinary
Crdinary
Crdinary
Crdinary
Ordinary
Orcinary
Lirdinary
Crdinary
Ordinary
Trdinary

Ciroinary

Principal

Holding activity

100%

100%

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
93%

100%
1002
100%
100%
L1006%
100%
1060%
100%
100%
100%
100%
100%

0%

Energy generahor

Energy project
development ang
rmanagement
semvices

Friergy generation
Energy generation
Cnergy generation
Holding company
Energy generation
Eriergy generation
Holding company
Holding company
Energy generation
lolding compary
Hoding company
Holding company
Holding company

Halding company
Folding company

Holding company
Holding company
Holding company
Holding company
Erergy generat-on
Energy generation
Energy generatior
Haolding company
Folding compariy
Hoding company
Holding compariy
Supn.y of fertiliser

Energy generat-on




4 | FINANCIAL STATEMENTS 30 JUNE 20253

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

Name
P tacks o oo il

B T T N PR TR R

CanpAtel T i’

St BTtk L e d e S

Canaret ot

Clen naner o Frong, o)

Lararae et o hinnteny
Cdgrdlange s F o
—arennr e bt pinledd

ORISR AV S A B R

S tnake o dateo Dt Rekbnes g

Aavimiaker ode arendr TR

Aayrialer 70k anas! Ll
O R Y LA NTINRES
el B e
Flighesr Doanp, barne b et
il Do B ipmee
Hetame e i ted

Hui fvesn o wn= o™
Hisr Lk 1o tedds
Irrwesrgbisn Poer Dimea™
Ievesl Poweer e
Jarneson Rond Foorgy rniteny

Joarizssi Tibaes Boldnma T atea™

Jurstiel bae 1ot
Pl e Ve
Langan B ey

otbenn sealae Ll
[RALIRNN SR T O BRI B

R O EE e o TR AR INT TR O

(R T a N T R

Ay Mgk 8 sl s Plotdmgs b

Country of

incorporation
e g dom

RTINS MRS

Ces kg dorn

e kg

[SEMTETHENLITS (6 IV
Jeeed Kemadom
[TrE e |

e Kanigdom
vimibe Gngdoen
e Kimadom
slnitec kimgdor
Joeeg keaadom
Ll oo gl
e Kegdor
Jreaingdor
Jroez Kimgdoe
Jnced <mgdoee
nred nigdoe
Hined <mgdaee
Jreg <inndor
Un ed Aingdo
red Amadon
Uned 4ingds—
Ured wingdane
Unced angderr
Hied <mgde.r
nved wnigden
Lirizd ~myd-o
Ureed kg o
e o i ydoe

e Kreaagm

Class of

shares

Ordmary

Ordinary

Ordinary

Ordinary

Ordimary
Qrdimary
Ordinary
Ordinary
Qrdinary
Crdinary
COrdinary
Ordinary
Ordinary
Ordinary
Ordinary
Chdinary
Chdinary
Chrdinary
Crdinary
Ordinary
Crdinary
Ordinary
Crdinary
Ordinary
Ordinary
Crdinary
Crdinary
Crdinary
Ordinary

Drdinary

Ordinary

Principal
Holding activity
100% Encrgy genuration
100% Dormant company

Fibre network

1007 oroduction

1607 Energy genetration
100% Energy generation
100% Energy gencrabion
100% Fncrgy generation
100% Energy generation
100% Holding company
100% Erergy generation
100% Holding comparny
100% Energy Qenerathm
100% Holding company
1667 Holding company
100% Energy generation
100% Energy generation
100% Energy generation
100% Energy generation
100% Cnergy generation
100% Energy generation
100% Energy generation
100% Energy generation
100% Holding company
100% Energy gerieration
100% Energy generation
100% Energy generation
100% Energy generation
100% Lnergy generation
100% Fibre network

moduction
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Class of
shares

Ordinary
Crdimary

Ordinary
Crdinary

Ordinary
Ordinary
Ordinsary
Crdinary
Crdinary
Crdmary
Ordinary
Ordinary

Ordinary
Crdinary
Ordinary
Qrdinary

Ordinary

Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Crdmary
Crdinary
Ordinary
Ordinary
Cirdinary
Crdimary

Crd sy

Hold' g
100%
100%
100%
100%
160%
1G0%
100%
100%
100%
100%
100%
100%

100%
100%
100%
160%

100%
100%

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

100%

Principal
al_:tiv_ity‘ .
Eneray gereraicn
Energy generation
Cretgy genetation

Fibre network
productiion

Energy generation
Energy generation
Energy generaton
Energy generat on
Haolding company
Fnergy gencoration
Energy generation
Holding company

Holding company

Asset leasing
company

Holding company
Holding company
Holding carmpany
Energy generat.on

Construction of
domestic buldings

Construction of
aomestic buldings

Canstruction of
domesuc buildings

Constructon of
domestic bulldings

Holding company
Energy generation
Enecrgy gonerat on
Fnergy generat on
Ercrgy generation
Fnergy generaton
Energy gencration
Energy generation

Cnergy grnerat on
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Class of
shares

Crdinary
Ordinary
Ordinary
Ordinary

Ordinary

Chehnary
Ordinary

Crdinary

Crdinary
Ordinary
Ordinary
Ordinary

Crdinary
Ordinary

Crdinary
Crdinary
Crdinary
Ordinary
Crdinary

Crdinary

Ordinary
Ordinary
Ordmary
Ordinary

Ordinary
Ordinary

Ordinary

Crdmary

Holding
100%
100%
1%
100%
100%
100%
100%

100%

100%
100%
100%
100%
100%

100%

100%
100%
100%
1007%
100%

100%
100%
100%
100%
100%

100%
160%
100%

100%

Principal
activity

Frorgy generation
Frargy goneration
Haolding combany
Encrgy generation
Haolding company

Prowviston of
healthcare services

Proviston of
healthcare scrvices

Hoiding company

Holding company
Cnergy generauon
Cnetgy generation
Holding company
Energy generation

Fibre network
production

Energy goneration
Energy generation
Energy generation
Holding company
Cnergy generation

Energy generation

Care services for a
retirement village

Retirement village
development

Retrement village
development

Carc services for a
retirement village

Retirerment village
development

Holding company

Retirement vitlage
development

Retirement vilage
developmont
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Country of Class of Principal
incorporation shares Holding activity
R B R e R I Y L TRl aracanegdor Ordinary 100% [ olging company

Retirement village

Frowpet oo Saplet s Liate oy it 3 dmgae Ordinaty 100% developrment
Broeie ppen batps e S Loatea Kirgadoe Ordinary 100% Energy gencration
A b e L Latezkrgdem Ordinaty 100% Energy generation
Loyt Dottt Jrwaheneter Ordingry 100% Frnergy generation
At gl il brances Ondinary 100% Energy generation

Constructon of
domestic blsdings

S abd e Lared Jheo Ve e [ e

Ordinary 1007%

wlo s Doy e Jrzd kingdom Ordinary 100% tnergy generation
PR Lirnen Lrted Angaae Ordinary 100% E{bolijg::hork
Gt T g camte s Lacea kirgdome Ordinary 100% Holding companry
e b eeed” e Koegdorn Ordinary 100% Lrergy genaration
seebete Laree e gedelst Dol dpsedanges Ordinary 100% Energy generation
ERENES S TN S NS Uriles Kingase Ordinary 100% Energy generation
et Dine Lntee kirgder Ordinary 100% Energy generation
Crebep g et e e b oge el Jrited Kingaom Ordinary 100% fSLjJeplmy of bromass
st bt Serze alhe b ovier oldie s | onoed” Lenca dingas s Orchinary 100% Haolding company
CpHonor mep e arle C foe g1 Larer Regdem Ordinary 160% Energy generation
solarf JPOE L RERES Ordinary 100% Lrergy generation
R U | Fanis Ordinary 100% Energy generation
Sttt TR e France Ordinary 100% Energy aeneration
Clanir e A s Trar g Ordinary 100% Energy generation
Coartket ar Foar e Ordinary 100% Energy generation
N T L Frence Ordmary 100% Energy generat.or
gt e T s Tramie Crdinary 1C0% Energy generaticn
e S L woeskogdt Crdinary 100% Energy generation
ot T e T _readicznee Crdinary 1% Ene-gy generaton
R TR L N, eer¥eae Ordinary 100% Erergy generation
R e e ceesezane Oedindry 100% Energy generation
= - R =3 Circynigry 100% Lnergy generatior
Tt e e oy coeskead Crrdinary 1005 Criergy generaticn
N TR ceererane Grdrany 100% Dormant company

BT Ceieeswe Ordmary 100% eeding company
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Country of Class of Principal
Name incorporation rtha_res . Holding activity
Streer-lor e eonted” Cocea ke Ordinary 100% Energy generation
Sirne s Uesster g Lavant 0 ot e MNA 0% Dormant LLF
st e e L U et o MNA 0% Dormant LLFE
St bl Cortrd Ur g imilee oed s cates Ordinary 100% glrl’;rgulett(.;\;ork
ERUEN AU RN ooedegsse Ordinary 100% Holding cormoany
selery biree st b Liepre ] Seweddrase Oranary 100% ;irt;rg‘rlrlit;\:)rl<
Lo b R Sereoes Limite s Lot angze Qrdinary 100% ;%s&ig\frk
Sl T re A hh i L et crtes wngsom Ordinary 100% glf?;deurlffg?rk
Choar s iy ez singeom Ordinary 100% tnergy generation
Coogr W07 e seenkgaom Cirdinary 100% Energy generatiorn
o A s i hed” urced kg or Ordinary 100% Erergy generaticn
SR TI eI Unzed ksden Ordinary 100% Energy generation
The B B oo Loritedd Unwed kagdor Ordinary 100% Hclding company
Fhe Dreaes Sz fare s Dieited Unzed Knzderr Ordinary 100% Energy generation
Therest o Evwabunr ooy vnced 1K azdorr Ordinary 100% Energv generation
Tror ko Seeaer oo™ Hr e 6 don Ordinary 100% Erergy generation
Teatlls Foer b o™ Wewd brgdae Ordinary 100% Energy generation
frose or b 1o ten” Uned <rgdore Ordinary 100% Energy generation
Ires s ety Uned Krgder  Ordinary 100% Energy generation
LISE 185l e wweakegders Ordinary 100% Energy generation
Lhited A e Drerg o birneed weiea wrade Qrdinary 100% Cnergy generation
e b ea Selae Do e Uelew e Ordanary 100% Tnergy generation
SINE s Ty it e dnades Ordnary 100% Holding company
shtafe oy bt Lroge dinadeer Qedingry 90% ;‘rr(),‘)rgur:’.(tfltgv;)rk
Atar beitea vrreckieen - Ordinary 100% ;Irrc);jur;?i‘lg?(k
e e Dt g beane Ordinary 160% Energy generation
Catflanc e TAar! Irane Ordinary 100% Energy generation
e DAl Fran = Ordinary 100% Friergy generation

At ard Fraves Ordinary 100% Friergy gencration
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Country of Class of Principal
Name incorporation shares Holding activity
R T IR [ R Ay Sralinaty S0% HCing compary
. fibre retwork
RSN LN Ll Taten Crrdinary 100% reta
preduction
. Hetir -t village

T T T At LT rang e Ordinary 150% etirement vitlag

cpetator
K . - . Servico charae
TS L T e e I TR S P Lok rgase Crdinary 100% !

administratar .
ATt o e daestrade Ordinary 100% Eqergy generation
Yoate ot e btk Hesd e s Lirared deted Hevgdon Crdingry 100% Haolding company
Saaterln s elanere et Lated dncosm Crdimary 100% Friergy generation
Aeom byne 2pemnrd” dvzatieare Crdinary 100% Lnergy generat.on
dometoy Toec Ten” Urmzddegde Ordinary 100% Energy generation
Pemslo s Holer Jrned” Lot <mgdamt Cidinary 100% Encrgy gensration
Céelborag Do, Lovites cves birggen Ordinary 100% Energy gencration
St Feocer ey Uries Eegden Qrdinary 100% Energy generation
St Foree _ee el Urnted Kiwdem Qrdmary 100% Energy generation
Ghwm L F o s e e hingeo Crdinary 100% Fnergy generation
Jarse e sebp =rade oo Drened Kegtse Ordinary 100% Holding company
Noalomrh arcpten Do e P Letedangdor Ordinary 100% Energy generation

Sius et Al T e cesiorggze Ordinary 100% Encrgy generation

R S T RIS I AR o dnceshoadne Ordinary 100% Energy generation
R P T ol (R TIN  [ER T RN EAR I Uraled fimadeen Ordinary 100% Holdirg comparry
R T N T AR TR Jnteg Kegsom Ordinary 100% Energy generation
Wb e vl ey Ureenieegc Ord nary 100% Crergy generatian
Cods Urole e wrorezimgden Ordinary 100% Erergy generaucn
R L R T LA BTl Crrendiraazm Ordinary 100% Energy generation I

Incorporated/Acquired after year end

[ P S e e e amem o mtt e e a b e e -

Date '
R LHLLIZCRS

I R 05/12/2003
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Dissolved or sold during the year and up until signing Date

L Cograb Eoet o Recowre aeeted | 130972022
Comen U 15/0912022
Jarmgton St Hoecn B Lemren C8/07/2022
Sarhrgton Bomt Solar cana 2 Lries C8/0712022
catlngton Fort Sutholooe Freom len 08/07/2022
Dot oa WD od s Y 24/1012023
Dutarca Bnery, Srogecs —olowo oo by o 2441012023
Culas s Tncgy 2roject 2o By Jod 24/10/2023
Colacas brege =rogect Sl o =T [ 24/10/2023

[ he registered office of al comipanes hated above € at 6th Floor 35 Bollbom, Tondon braland, BECIN ZHT
9 f ¢

erCept for those set out below
1wl Gregtzowska 2/29 Ou-"51 Walsaw Polard
Pinsent tasons LL = Capitsl Square. 38 Mormison street, =dioberah, Scoetland 243 8BP

2est Regent street. Olasgow, T2 1AK

B

27 ae Alohaonse de Nowedle 75077 Fans, France

Eth Floor, 2 Grand Cane, Souste, Dubhir 2, DOZ AZ42 reland

6 The Canage Fouse, Stetion Works, Station Road, Claverden, Warsickshire, United Kirodom, Cydh 8P
7. Zorne industie le ge Cournne 115 Rue Du Mowelet 84000 Aagnon, France

8 13 Salsbury Place, wondon, England, WWIH 1-J

9. The Corporatior Tiust Company, Corperation Teust Center, 1209 Orangs Strocl, Wilmingron 19507,

Jnited States
10, 4th TMoor Saltve Court, 200 Castie Tentace, Cdinburgh, Sectand, BERD 2EN
N Apollo Hoase, Mersury ~atk dveombe Lane Waooburn Green, High Wycomoe, Erngland, HP1G OHH
12, Level 45 101 Colling Strest, Melnourre, Victona, 2000, Australia
13 Seaufort Colrt, Fyg Rarm Lane, Kinas Langley Herttordshore, W4 8LR
14. 7-8 Stratford Place. London. England. W1C 1AY

15, Zrcackaalk House, S Appold Street Lordon, Uaired Kmocdom, FO2A 2405

Tae opaclons belove that the carrara valuc o the inecstraents 1s sanportea by ther vnser wng ne | assets



5 APPCNDIX = SHARE PRICE PERFORMANCE (UNAUDITED]

Fern's share price has performed in line with targets

Forn Tradmg Fmited soan dnisted Convpary, Deery monba, oo board of Lroctors agrecs a proe at whob ot

Ml Ce conlimg o seue ey shiares 10 shzre e s nnadcited

Share price growth since inception: Fern Trading Limited

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

Peformance s calcu ated basen on the sae pooce for Ferns shares at 2 June eacn year Tne snare price &

Not sdbyect 1 asdnt by Brmst & Yourg 1P
Annual discrete performance

Financial Year Discrete share price performance

Emaw mammma o oTa A s e e ST s e [ e M T TR

3.10%

é.-91%
Jurie 1/\ 2 7 - 7 . “ 4.87%
June syl 20 - 7 0.33%
June 201815 - . 6.23%7
June 2it17-15 N 7 " R o 1.05-%: 7
J ur‘; 21e-17 . 7 - 7 5.54%

lure 20l 26 3.83%

Lare 24 LT 3.98%
Vi 3.72%
3.97%

Jirms 201 10 1.02%
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Directors and advisers

Directors : Registered office

e

cathiar b Flocr, <4 Halbormn,
Lardon, bngland LN 2HT

- At . Independent auditors
Ertist & ooy LLP
Bcdiond Houre,

Company secretary P16 Bealod Street,
DoBelrast 3T2 70T

S Grant iappomted T anuay 2075

Coopnus Compary Secretanal Servces Lanites

Company number
12611636

Forward-locoking statements
Thes Armuda Roport contams certzin forward looking statzerrents related to the Cumpary @ fulure tusmess
and Friancial perfonmance ard fuire cvents or deve opmients [nesc stalcr-=nis are bas=d on the carront

knicnwledage and crpectations of managenient and ars tumect 10 sss A mptions, nscs and ancertaimtizs, fome

ciwbich are related to tactors that are boyond the contio, of the Company Accordingly v assurance can

se et that ary part cular cxpectation will be miet ard forward-locking statements regarding past trends o
activtics enculd not be taken as a representabon that sach trends or activties will contimae w the futtre Fast
pelformance cannct e rched on as a guige o future performance Nothimg n this Aanua: Regort should be

constiued as a profit tarecast




