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1| OVERVIEW

Group snapshot
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Revenue

Revenue nas increased by
over 12% 1n the last year
frorn £712m in 2022 10

£800m in 20253

Energy generation

Qur renewable energy
assets produce enough
energy to power over
a million UK homes

e
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Number of employees

We employ over 1,500
people

Carbon offsets

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

carbon tonnes this year

Number of loans

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

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

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

Cur businesses
Energy
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of the velatiiry o lorg-tenm ererngy price foredasts
wostes boit i the Uk oo ot qualf, for te

SAMIC TIETGHS Qo prient roer bedd wo gre see nng

mcre nterest i the earket for ares live the oes e

AL SING Gperate

Coneng and conorating ererdy, 512515 5 Core

L state s ano Uty LD ASRrCs N3

et the

Did you know?

has generated Pigr retunms toe w2dr dus WS market

1z

conmtons but Crucialy mnas e pofernual to s de

Do re s ot the lend-terny Tms combiration

teoour ctrateq, 10 nalance ns<and relarn

acrr s the

T e T

Jeneraie

targel predictalle returms for sharen oo

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

Chue toabe ligh qualty erengy sides fhatwe cnn, we

are able 1o secure long- Hraanoiayg from
Mams e hanke at competitive rales 1o 2rhance
cur returns wernch Pelps us toodeliver the lesol of

reTInG Gl shareb dors expect

Vihiile our rerwyeal e erergy Dusrioss srartan s e

ar energy secton the Crogp has nolt

acrass  olner gdacent  techncioges

mewding onshioe vand, omass and @nctl gas.
vabrchs orovide

supported vy roserve Dover plants

backun powsr 10 the Natoaral Gad The T
thercfore terefts from dieetsimicaion withn this
part of e Lusness, since wedser coadhions for

erne gy producton fom ong tecnng aften result

[

DNYCT THCOUCLON el ahere > G alsoe

.

gais sanfhcant beaceht from s scale n b e sestor

35 CUr NLSIrEss 15 soread acrose 2200 sites  castls

ceducirg the sk o Taroup proniakbilite of ane site

3l

suffors ar operats 2SIt

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

London to Mexico City.
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Our strategy in focus

I acdennicn 1o oo UK gites the GIGLp 15 aeve g
Gles OvierSeas, 1IN unsaictons that we undersiand
weell Thgse presert an attractyve epoorter ity as thioy
buonld croour sectzr cxooitss 1 count s at an
catior slage of renevable gevelcoment Carrenily
we Opgrate wona farms o lreland ard braace and
sotar stes o o-rance i addmon to g wnd farmy ander

consituchicn o Fosand

avqured e nghtls womaltpsle
it

Cunng thie year we

comemarcal reciiop

[

- trcngls our cornimenc &l
ronflop volar de.eloper, Zestec, on owhich we nall
Buld solar panets o generate clectnony for the
tenants of the bullding Our sites under construo bion
e Adstralia came to i von this year, with Darlington
Poin:, a large-<cale solar site sold at the stait of the
vear, ang Dulscos Wond rarnri ackhiemansg commicriz.
cperatior  shorlly  after vear end  and being

o

shbsequaentty sotd r Octuber 20235

Lending
Lending conntrues fo ne a coré part of our busiress

-

arnd has provded the Group with a profitable and
cash qeneranve cector over the past 13 yoars This

well established part ol the Group mairly corsists of

property  lerdmg whch prowdes skhort term

financmg e expenenced prefessional property
devecpers, ouy-to-let lancuordy seeking bndantg
hhance, ard development inancing, which provides

shiont- ard medibm-terrm Anancrg to compares

A key benent oSf thie scale of the Sronp ang ol e

S N E A

Pusi=ss that wee bave Doilt upom this se
atzbty ty mtigate sk troouab navine & laoe aumiber

goorzlat el amall proyedts o

proactoely  manage

CuiteIpsrty sty e cgh urdertaking careful

Borroveer dae dligonce takima secont s o
acally onoa fret charge baus and mnaantsiiarg

wonreteatiee loan o value rauss Not all lears il

poriorm as expected and these measures help o
furse the npact of periormance 1ssies enoan
iIndis-duz loan Thiss further mingated throuabk the
value that we lend o maw duat borrowers, relafive to
our tetal loan book, wiicn s spread on average

Goroes 224 loans,

Fibre

Our hibre divisior arcludes four 50 steq

¢ areas — fitbre

toothe ernise DR T= 00 enterprise e, <oftwae

ard mickle.

Through our FIOF basiness, wo ae bunding nosy

crycical fibre netwarks far coorniunimes i tne LK
and have completed ngw e nlrastracture
uncorseryed parts of Devwon somerset Diorses,

Wiltstire,  Fampshine Yiorcestershie,  Yonashne

and the Home Counfies sparring hurdreds of

thousands of aropeties

Lending continues to be an

important part of

our

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

over the past thirteen years.
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Our strategy in focus

Foilding 2 news
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=R
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lhe opporiunity 1o gancrate roverie from the

viehv. e as mushiple: counteroarhies car sell access to

torather than ust crs SF as per the weibcally

Mt grat=d moden

The meger of the FITZ companes e
firal
fooased on binginz e

lnlte

3 T

rlarcr, e the thic thrce monatng ot the L ear

of the

el
and
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=t one
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INCreas g

omiles of seal
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werd anc doegcerr

crboarding autetanding

CuShe
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tosether and aurohme a fe offer ng

siragle
alrose thor networks vl arcate queatar oppcrtane,

‘o tne busaneas and polential coston ey o futune

Tre 115 retearz Pebindd shier Buropean Delinns

sben ot cores o nnnsenclo, 3o

Gl TTERE LA 15 o S0 pos T

plaver oy nging iratast Coneechat s LD

OO LTSS aroune e Lk

VO Tn, e Crtepnae

Thrcugh,
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ok

AT wear e

CLSTDIMIET

dr Loodon snice 20200 a5 has

re produsts o arae
nCIlding rarket leaaryy 10Ghps and

Craps procduts

coffveare busmoss Wi s

o

recclunGral

Duleimg the orchestrstion sesterrs thst the sl

generansr of fhre booaulh COMTEIes

the, are

ren ther ety orks efhoentie [ doma -,

borh supporting our oo FITE busmessain ar husang

exterral

it

geals and enakling

o oearnmate legac, constdrts

and RSN ITe Y

Jennecls T,

Mmaliagaomrent se e Cee
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Our strategy in focus

Housebuilding DAL part o cur houwsebalding divsicn the Group

Cur revidental balding bosiness, Brva s oo fulh @ coerates o the retrervert wang sectoar G

servic e Fouschaldes wnch acqures lard aid §oretrecent Dving busmeas, Rangetand owns and

devclops ates iram des gadage to ina corstucton 1 operaies threo icinement illsges in Wiltshre North
toensure the delvers of quality wortsmsnshp Eivig 0 Yorkshire and Gloucestershine 1 currenfly
stives  to delver Trgn qualt,  and  goagn led D Sonstrasting e ITes for fFuture operaions, ang Fas

asprrabional bomes, comorising a s of open oeschangon oty further sites, spread aurmss the

ma‘ket angd atcrdable aomes cathe oeer 2L tes country it the mtenticn oof deseloping these 0
ehder corstructieon bavia & headsusiiered near trie futnre

Beaconsheld  wtn & geographical  foofmimt m :

Auck ngramshire. Berkemre Hampshire, Suiey and

sod i

West Gussox Indaruary 2023 we acguiren Ml

Cesignet Forntes which has allowed sxpansion inte
the adjacent regrong of <ort ard Last Sussex, !

~

compiement rig Flivia’s exictirg loostions:
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Directors

The experenced Board of Directors for the Fern Group are responsibie for
determining the strategy of the business and for accounting for the Company's
business activities to  shareholders. They have o set of complementary
commercial, energy sector-related and strategic skills.

Paul Latham - |

Faul s prevcwsl, the Clhuef Erechine of Tein He hag aad wanons gorors
ranagement and enemal corsalimg roes acosk G onumiber of seTlrs ana brngs
st b g owecalty of andndry and busicese ovcenence i leomg Dulding bey

J

clerpents of the abgubwiive fo W fom

'
i

astan-up Busimness 1o oa Compan, S A D00 epnpln ees

Dctopus Investients sinice 2005

- Heith Willey .+ -~ .~ .

4 Keth s 37 @mes

coiate profcssor of strateqs and entreprencucship at |l oadon

Buasiness Sohionl e s aolds vanous non-execabvd dreciorsiips and advisar,

roles at igh growtt ard mcre mstine compami2s 1 s rate s Nan-execl e
clrairman bie s resoons bis S the effectve operat on of he Board, as wel,
as tegoycrearce He brngs T the Fern busmess irdeperdent comnrerciai
St epce ganed o bre o tené i acadenua oneale cquily neaeshment

Cursdlung and vancus hards-on cneraticnal 1oles

Peter Barlow ' - F -

Feterhas cver SO Cars expenence i niemiationra arancing OF mitastoc lure and erey

3 ser exel dtne for Irtermational Foseer Pote

fior aArraridle,

S1obin of pro Bar e clatonstups ard e

aulrties He

Emencg gl

and Corperate tnding as e NN

spert Seet 200 ears weotkang nternahionaly for BSEC, Bank of

CIMara Ainancmc acausniens ard goenmelid projets nohe energy

and nirastructare centore His corebmat on of
EXENCNCE Do rHrmerns eneny s 1k

the seciors in which Fern operates, ad

LU As s strates, fonmanon ard depoy

Zoreratttoar o adires tor ol Sarggorert [ Toton e e estrenrs,
el ourg e freng i 0 ar 2oas et W L Tarshe sual o s eqsures tha

thic re
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Principal risks and uncertainties

Principal risks

fManagemen: dentity as

acsociated wirh the GrouR's business objectives and P desonsed belove, sleng coetn the

il

and manage nsks @ The [:-m'uiwml tizls that ihe Group are

TEIQAUDQ a3 hions

ctratey Ricks dhse frooe external sources, those owee take (G reduce the potential impact of the sk

welne b are inncrent commeorarn nsks in the rear-et, alec pclude our o assesament

and from cperatonal nsks Contained wathin the 1 lkelihood of e ns has ncieased,

susterns oand e emplored  wibi the 3 oreraned the same
Biisime ss Crecral nsk exoosurs 1% Manages s00ss
ihe Group throngh tne diversiicancn of actwities,

both by sector ard asography

: o Energy Division

i

Risk Mltlgatlons

L L Ty N B A e hes g R e b e e e

Marketnsk » Zomlracts the ncome for
The enery, scotor 1w expensning o tion of
span heam tenul=ac= aod e ¢ Long-tereT g oot packed cifbike agresments e
I sk trar ": Zhince ol Camaion
CRENYss N T

P SITES

et ficatot:

Loalich s: the Henewasie O

CU ENErY

S geraraied

3
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FHENS SRS
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Chamgesin
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sedd oo

Change
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cun-ooumzl veesthe HeDteat are kept 1 goos
St perfore NARNLEARY s are unaya able for alonaer o
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R VTLE BRSO
crd nen and ren rise The 15 that as
e

et
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oot the Sroup s
1o e denyed from
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= e 7
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Principal risks and uncertainties

Fibre Division

Risk Mitigations

[Nt

Market risk: LR .
i el

Heclhy wote T 10MZe 2f S IeANde
SOEMIMIEn D TILTT  Cs Le

el et

cedusng e e 200
Jared from s ange

Tart Dulas arsd

Construction risk: » The Do i ] a3 cumber of A e

[F ol ) S ¥ TN A T SULEIErs o raoute the xnCae 10 ary o7 mdie doa

pariasrs TTanag e

ey DS LT o e

Cores st SEUIeLY . e sldre Lo VIt g rer

DA L P

thian ol
Seacalihty Srng

ntate a s

Sa e

b range

Operational risk: .

W L

A antity

B D e et
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Principal risks and uncertainties

Lending Division

Risk Mitigations Change

Market risk: e The qeesr
et shior ard lersa maretple
o3 maneet wade ST

P

S oale T ot

LGS C G axie ey T

=Chan il e B
A T ] | S L T R Nl T
“tul o troogT arefirance o sale

Counterparty risk: s loans

such as :

Loans s

HI TN R

ensure maxs riu T hiab e Cf res

charje Dazis

= shculd enforcerert

achisn e coden

TENTE IS BETO 0L

S onanae
o e aluanons 12 hanas

o assets unider
Sare cuting
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CO T ST S

o

rnes and oo

Gre SO L T8 PN T

Housebuilding Division

Risk Mitigations Change

Market risk: . sraeveloped a0d are opt Tized o

Tras T e ey 2nUes 2hd reducs e s b Lssls O Lale
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soritee area e raal

Loeer] Rernnl e

[dse ey
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are e woed ard (g
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Principal risks and uncertainties

Group

Risk Mitigations

Market risk: .

B S P 5

T N - PR, -

SrT T aebng ot debt o rodla s e

s oy e 51 L CE

ecters il Meae g s
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oersore CIrirees 3 NP
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» TheTS
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Health and Safety risk: .
The wa'ct,
those 2 ;
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= U o death

o sl b senUs

“eraty Lifce

fACNIEE The T gl

Cyber Security risk: .
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Ihe ctratequic reanrt was aperoeed by the Board of Direciors or 20 Decemnber 223 and signed on vs berat by

PS Latham
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S erenber 2723
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Corporate governance

Section 172 (1) statement

The FEoara consder that the ; have adhered ¢ the
Fguireimnerts of section 177 of the Tornpares Acl
2006 ithe Act',

thist

and have 1oooa fath acted n a

bie nost likecly o promoate the

crcces: f the Dronp for the Beneft of ity menihérs
o o ol st

tratters et cut oo sectar, 177 0na-t of th

as a whacle Iy reysr archclders and

= At

noche deggions taken durmg the year erded

[ the peorfonmance of ars duty to proaoae the
success of the Group, the Board has regarg to a
ritnrher ¢t matters, inclading the ey conseqaendce:
ol any decisons in e \ong—:erm, ana Letors to the
vy of the Groop's key stakcholdess to ounld tiist
and cnsare it fully understands the peent

of the cecsons it makes. The Board fulfls these

al impacts

dutics partly oy delegation to comaitiges and the

Boards of subsidiary undertakings, who operste
i |2
wathin a corporate goverrance framewsork ac s the

Group

At cvery Board meet ng a review of eath and safcty

across  the  group. fmandal end  cieralivnel
vertormance as owell as legal and regulatory
compliarce. 1 oundertaken Ine koard also reqew
cther areas ovar tho course of the fhancal vear
vookey ricks,

od matters, diversity dnd mclusiaty,

nciudmg the SHodp's business straedg

stakeholder rela
cnvironmerta, matters, corpe até responacilty, and

govelnance, complianoe and legal matters

Principal decisions

Ve define pnnepal decaors taken by the Boarc as
thcse decigions that are of g stralegic nature and that
arc sign.Acant to arvy of our key stareholaor grougs
The Boara consiger that the folow ng are examiples

of prnapa decedns L made 0 the vear encled S0

Evalualing and deciding o create a new cratedic

area of deweloptrent by oxpanding into the

mele netaotk nrarket and becornng g Mabile

Vortia Netveotk Agopegator  MYRATT The Board
considered this opparturaly as el sbgned ard
Coaoplementary 1o he cristirg ﬁt-re I_*-ro..a*:lbaw‘-d
cporatinns e would help o defroer [Org-tern

yalle

The Greop doc deg to furthe expard s focipret

w e houssbulding sector b atgur rqg
Millsood Desaner Bomes, a company  wilh
values armilar of those of Llivia ard the Croup
fhllreod s

Forrelnder based n Kent wohuch built aroond

consideras an award-warinema regional

100 nomes a year This folicws the ccagoen
maae 1 May 2022 oo diversifly the Groap e asses
asc and emtenng 1irte this ey secton nas soon
well thought out with long-tenm groweth 1 mimd
The goard cons deted the opportunty and e
tasgnes with our abjectives 1o make a oositive
contnoulion fo e comimunity ard environnient,
by Lulldire new homes to adoress the LKs

shortage of croperties

The FRoad decrdded o cormmenco & grous
reCryarnsat S o hech inL olved o mcraing the foun
TTTE busmess into cne rew pusiress Form hiore
Tradmg Lirted FETL will focus on tweg sepatate
strategies  while x-w'kmg cooeely togother (L
wholesaie siratogy, owmng the Abre infrastructurs
and cnboarding mult ple 15Ps e AllPomts biore
Networks ard (21 developng onr own 13P service
andd brand, through Cuckoo Lamited The Board
cvaluated the pocsible nmipact on stakeholdors
woludimg shareheldors and obseryed that the new
shructare would rot chegnoe how the Board and
Group ergage wath shareholders or thor wigw of
the Groap, bul weuid be beneficial in providiry
alelget
as el ar erbancng the fature rospecis

nance gnd oversight of Tie secton

o gover
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Corporate governance

Business strategy
Orar busiress

the Stategic Feport Managemenl prepares a

detal e Goeup Dudget o s apnsa o

e

el cryar arnniual basis oma foams the hasig o

ronr s rescodroe rlannmdg and  dep o, rment
decisions  In makineg JCTsGns aneen o the

B
fOrcImienst ro s slratepnd fOcis,
e

leng-crn pnpact of its acthiens

brsness olan, the Ras resard st andg

SIS

nrarters sLclh o as CGIEDLLS

stakebcuders and thie

Cor e Groue's tuture gd repatat on

Shareholders
Sharehalder ratatiing ard gensrat g sbarefioldear

valug 15 a key corsideration winen the Boad s

T

marimg Strateq < decsons The pomoe medium oy
vonch the Group commruricatas wth sharehciders
sthrougatae annaalresoert and fnardal staterments
which am 1o poads sharenclders aath &
urdesstand. g o the Cueur's actahes and ith resu’ts
CIlat

This mformanon s pablished on webile st

www ferntrading.com

Employees

[he Groups erplo ‘Lndancental b the

5 fulfil

ther dut, ¢ employees By ertrusing owcraght o

are

shoeess of the business Thd Dnes

Tt

subsidiar,

30aras

Ihe directors o thie subadbar, undertahings manage

the qay to da, dec aon makng engagerment and

CoOrWTIANICatons A th SINLIC, C2S Grd o stite INat

prople are reated farl, ard are walusdd s throspect

s henefit ara cordncns

fuly reakse that

LISk L e “lulren

riormes :

caother sk a
colyngaftecnng hor oo s

AN, o

s slle evand e

ERAUT P Ft ol ST Y E- MRl ST S 1 g

sEirviorrmat ar s e

e

=3 nrefings a

pubhcaton of oo

st

cucernng vutput, operating

nealth and saloty

nothe

Sorkplave 193 corhirual Incns tar the Groun, Qe

arwg safety of oo el

s L1Cad cperancnal busmess The Deoctors ey

Aaeall and saiet, reporting at each puard resting (o

BlsLre 3ope prnate sulices srocodares a1

W)

place o proect the Fealth ang safety of oo

O e Cortracrns there

S e e

PClErta deficicnees o asshies, tnese are followed

Aooandd rezalves o a tieely basie Ut the Boadd

baveng o

sraight of the acuons faken

The Croup outsearces actaties and maragement

of Ceriair gperatonal sotienies to extormnal supeliers

fhere activities are outsonurced the Boatd ensures

WAt they are managea by reoutanle supp es v
A1t

cormrmitmznts g5 well 5335 treating employees farly

' +

ImMect [RISIRES g

=

& relevant and aegalatory

Frpected standards ate docarertoa i all service

2orracts ardd sdherence 1o ese are cormniuall,

ceonncred b Boara thiough ther servce sgresment

e b Ctopus Investiments | nrited

Suppliers and customers
The Group acts nog fan manna et alb sunphiers
arddoustomers and seeks (o maintan strong DUsINess
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Corporate governance

Trhe Board consderns O stments Limited

to be 3 key Dusmess partner and suppher wath

responsiiety  for o the prowsian of o operat Gral

cwversiabt inancal scmstaton oad  Company

erretaral sevic e

Community and environment
The  prov sion and of anstanable

sroup's strategic

Dperaticn
rfrastroc e 1s o tae contre o the
Goais Thrcagh ty busimess actnities the Group

secks Lo rmake a posiive cartnbuticn o the

CoOMMmLRIty  envilonment  and  econconiy O
renewveat.le energy business 1w helping the LK meet
s renenable cnergy targets, oo fibre network will

' high-

u

e pecple inoraral comeunities actess
peed brozaband and our relirement villages create

commurities of pecple 1 then later ye:

is, reducing
the sttam o ot healthcare services
Buildimg

Lroperties

Ao cmies 10 address the UK shertage of

Business conduct

As Drectors our intertion 15 1o behave resporsibly.
ersutng management operate the busress wilh
Inteqrity aned i ac corcdancs et the high standards of
corduct ang governarce expectea of 3 hasmess such
as cute Ourntenticn throuah cur Buaness strate
cuthned on pagos 1210 15 s 1o operate i sectors 03

wolk with other busimesses that slhare cu- vaiucs

el

Business ethics and governance
Thic Board 15 responsible for eqsunng bat the
actrates of the el and its vanians basinssses e
condactedin compaance withithe Lavs and appecable
regalaiory,

qovcrnance  and T Mes, and n

zaherence  aith presaling est pracice S the
televant ndustry This mncludes rosicwarg rlermal

contrale, cnsur g that tnere s ar appropriate

Balatice f skills and eaenaroe tentesenton on the
Board  and ensanng thst the fnancal staemernts
give a true ana “an view o the state of affars of the
e lcund i tne statement

Croup Further detal can

of diectors responsiCitties on page 35 inthe vear @0
00 June 2025 o oareas of concon have boeen

flagged . this regard.
Employee, human rights, social and community

issues, environment policy and anti-corruption
and bribery matters

The Board's poacy on emplcyese. Fumar ngnts,
social and commiunty ssues, environment policy

ard ant-corruption and bribery matters 15 discusse

in the Directors Report on page 38 The Boaro

actively promcetcs a corporate culture thatl 15 basen

o ethical values and bhe

NAICULS
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ZO15 the (OFD was ectablichod b2, the
ity Goard RSB 1o dow

reC o Miendanong 3ng encow e JOmpdn o5 Tl

WNey adentf ana Matade

fre TCFL 1equites oo mipalnes

1
mate related dosclosures aooss foe

v sk Mansgemer
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gots The 70
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20 OImiendat ons

Cotnpares o pardaade

sharenc ders and other sta<eholders

The Groug s cperaticns o A mipcrtant wale i the

LIS long teny ransdion to g net 20r0 ©0onstny, as

renevable cnergy and the development of loveer-

carhon atermalves are cnhical o a mavd & ftom

Cfucls Capital depleyrnont in rengwable encrgy

5, sUCH AT DL S0 ground-miourted sclar sites,

laers 1

Ly and shareho

des o senerate

retdrns frorne Ues transiton, whilst o hae

nherentl positee mMuact or chimate change and

e ervionment

ard consders the

Of the Group's deasons, the Be

3 Chinate of

ericrgy dwsion to e Mot 3t nsk LaNge

and corsersely most able fo rare aawanage of the
weserted by

obalot the Roand cond

cpporturstes a frarsmcn teos lovver-

the

SO
of Clmate-reded ssucs saross all our
L lerding, Bore and nousebulding ancladng

retreracnt | dras oms, the o sclooures w2t ool

e man, Wit referenco o tne Groups

subeldlarias

Statement of Compliance

The 2oard < !

a3

sorfir

TR oAame ara checines and nas il uded

s the

at oo

(L T DOV

conmtra

IS

I‘-

0

Stanclargs doard U8A

Sy ormaretahty,

assessiyy whetner ana re what satert sustamnalint

seues  ancluding  climaer pskst o oauld npact

Lorionnane

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

Lorsabt OF Cimais-red

a1l Descrhe the board s

sk 3N COupOItUrnes

Clireate re ated nsks and ooporioaiies  iorm

par. of the Board's strateg, A <oy aspecl of the

Group’s busmess Mmool deternmed by the

Board, and adhered (¢ by drasional managan:ent

fesnm, 15 to delioy capital 1 mnewable energy

ety to henett frar the sader tanation 1o 3

Carbor eronomey

The Board s respnnsible for moenitonng wmate-

related governimert pol oy and physical chinste

changos o onlonm e deployment strateqy
SIOLR'S
Slardrnioors

and trie matenalte of neks facea by the

subeathary Cornpames Tho Jroup

strategic ks 39 opportuntes, financal

periaance anid are aavcrie O nosille

ITIDACSS O rever s O (o8t Inat coud result

frotm camate related ness 20d Snpottunit

Tz awal bess the Grods Boacd e

meent
wAth the

Toe Boardg

and approee an ESG Pol i

3s first af_foptea ToSeptenioer 20
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therefors ersures that eash new
and eastirg
saneree tothe Sroups BSOope 0y

latest serson app

deasions o an o
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the acoueton, corstruction and dae dilgene
process  nght through to the on gong
management  The Board have reviewsed and
approved LSO cnteria spediho 1o e Groun's
pusness hat are conudered by commercal and
AnLgement earns cluchng hnse opcrating
r the ore ang nousebu ding secters The dav-
1y Gay mgnade rent and assessarent of climate
related nsks sndd cpporturihes s thercefore
undertaken by divisionsl manageiment tearms

and repoited o the Boara whers nedessiry

Alof the above ensures the Boata's Overah
and management of clhimate related sks and
cpportunthics neludes functicns 2stanlished
to provide guecd governance over the Grolp's
drasions This cnables the Board and subsidiar y
comrpanies to al be ahygned on approacty o

cimate relates nsks and cpporturities

Strategy

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

al Descrbe e climale related neks and

o tunit.es the organsation nas dentifeq o
HE d

th= shirrt miedium and lang term

Given the Group‘s lcng-tenm experience N it
operatr ctors and strong inks to ts S .p[:-Her'%,,
pamcularl-« N tne crogy and  houasepuildirg
LeCiots, the Group s wel postioned 10 ouercormis
risles and take advantage of opporlumibics ansng
frome climate change Clmate-relaed risks and
opportunit es gre aleo at the core of the Grouns

strateqy and are discussed night the way through

the bugu‘wess from Boand level to the imdiacdual
subsidiary comparies wathin tne Croep Chimate

plays a part m oshaping the Group's ong-enm
business statcgy and inancial panning

Hie Croups fbee divsior ol romanm i gros
plhase ror the next thiee 1o Tve vears  and

1

tnana e et tearms corsigde:s b
ernissiars and nsks catrle acheamna s ranid
groasthy Tinre has a posibive leng-teom impacl on

the e rcnment @5 once the nfrastacthae

PLACe andt Creralng, 10 s Seen a3 A Wy Cathien
leohnelogy A cwel-conslructes and opeaed
rhre cornector facilnates & reducbenr carkern
emiss ons N che long tenm duac 1o the polontial

for hoame vorkimg and smart Citles

[ the Gioups housebotdng  drasion, are
raor nek s ensunnmg sncrt- and wong-term
constructon processes are managed n e
witn potential cxposere to climate nsks, <nchi as
flocdirg The Groups ars to netugate s sk,
as all developmerts within the housebuild.ng

sector uncluding retirernent livirs) have techirncas

flocd nsk assessments carned out balone lang s

purcnased

Ihe Groun s also sutcot o reculatory risk
as al homes and developrnerts must satsty

eoncronirenta plannng conditiarns, weich
may change as requaicns are intrieduced e

vpper: the UKs tranation t¢ net zero This
presents the Group with the opportusuty to
go o above and heyoens applicatre regulatory,
bold
homes and become a leader i this regard 12

standards for energy efficiency of

< mpotant for the ncuscbuidng dyisicn 1o
saticfy  all envremnmental planming condimons

and  seek ananc vable  opuortumtes o

Uy

cxoocd tegulasy standards T ho Tioup looks o

velop strategies sicund orogressse adophon

todern Methods of Conntraction AT

mcludimg timber frarres solar sanels ar source

heat pumps and electic velnc'e charging poirts

Vs approprate Whoere posshlc e Group

mioves operaticnal assets onie renewable energy
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tarfi and corefuly, Chisoses sapplisrs o redues A5 NiEs EC) e O
tho mipact o clirmate reaied nehs : nousebu lding sites a6 o ped and pecormd
L res My Ghse for e
thin ke energy Qsion, TR urd Js s in g Strorg. 3 . ’
) L ) N S Group to ctegrate these 3y the tech
DRI TG Lare anvaniaqo ol oppattunites 3l
; o . H inature and neooe Chieaper e
vihnate reks nAat anse from the tranas [E R
) : a sk st deploymant e te g
NEL Fe1l crory The man shcitonm ek ! A
- S ] . o could andergerfonm compared tootne b
arses o cormpctit.on as compettos cou'a
X ! At oropelentng & ek 1t 1S expedlen
ident sy gaps as the, ceek 1o dep HONe Capitas :
L L s that the neoatie i pach voould e ramatensl 1o
it renevable chergles The fanoan’s fu Consfu’ g » ) ‘ ‘
. ) } o : : the Croup's operations, due to diversincaton
frack recotd helps Fsers QpEoriumifles aaree 3
Do the resd te o tackle cumate chanoc snd Db Desanbe the im,pact ot climste-re'ateg nsks 30d
contnue o aroure arnd Buld rew large scale coportanities o the craansanct < business
MMbAct Lroed s, <nach s o Wasie fo-Dnergy wr b strategy ano finandia! clanming
the capanaon nte commiercla’ seiar (eaf aps :
d : Finarciat projechiors no whing those that are

sloc faces nske friote noegsed

The Sroup

varnabilt, n weeather patterng and  potenitialy

wedlhier

more  cxtreme Creahing

acwliately budget pwoducton snd frarg

performance The Sroun cansrant. assssses

the
staterments and incuded for budget prepaahions
Each

auch ag company Lalbations or business ftares,

Ltsed for creparation ol the firancial

are  based nrangial modse, el

on

will contamn different underving assomphions on

thie righ S0 opRatUIes prose T ed oy atlable SIpUTs SUsh a5 price Cinecs goeraling
weeathar as part of ongarg due dhgencs ant @ and mamtenace Costs O fUlue revenu=s wich
perfarance marage ment are all impadted oy transtionmg a1
ol catbon eooneny, The o most o matenal impact
Cover the longor ferm, reng could :
Do . e : on the svalushon of renevanls energy 33sets s
repact thie Groun gna codld wsd ta changes
: : vsuaty wholesalo eneegy tnoey era oreratiora
I govetnment ncentyes for conslrLeing arnd g
B o . — S performance Thie Lo ions PSSR TN
Operstr renenab'e enery, astets The Groun b . _
) : EUANOr S Ta M allnder> [ esponsible for
could e rrore exnosed 0 vodatne powdr prices
. ) ] . : reviewarg these assumplions ard e tensingitiss
33 rErCWALE 28Ty DECOMIES & 1ncre; : -
. . e : assnrated and e therefore conaaaersd 45 part of
sizeabile procortor of otal energy p : \ |
: thie yalatinr
trie LIF market 1o oenigl H e
enters into shert- and lang-term contracts which o The apcwe Coulg iTp fimarns a
fle the ncorne for al, or 4 comeor of the =ergy sitively o the et towards rend:
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searis 1o the aighnest gquanty standard and gong

akbove ard beyond the reecant ogulator

ctandasids by aoopling MRACs i mipact the

Croup's  oporahing and marnienance sty

fintber The  Groudps cost o sroections are

Captured at gont of accuisitsn, and models are

Lpdaed regulary with deerafization of suppaers
aria acpropnale leves o8 msnarce ostaned,

The ¢
suprly chain of feedstocks and stratean stores to

up's biornass piants operate 3 diversiied

ensure sufficent fuel stores In case of failed fuel
supply from cxreme wveather condit ons trnere
s canfractual recourss oblgatons botween the
site and suppliors for orotechon agamst loss of

resenues

Clincate-renared risks also have an mmpact on
accountng estimates ard judgements wethin the
financial staterments The Group s balance wheet
mcludes a decomimissoring nrovigon relating
to the furire ohligaton to et land o which
He

farms to ther o giral condition Th < accountng

ere arg oneraticral tiomass, wind and salar

cshimate o delen ned oo sigrificart dedgree by

the futine disrmantliag and resioration costs, &8s

well as the tmimg of the dinmmantlernens, all ©

1

sonch ol be inrpactad by phvaical cimate nsks

%

ana rave matonals required for restoranon The
Croup engages st a thord party 19 Derlonm the
agsessment of costs 1o be incured, mcladirg an

accessmeant of futilre cliate ke

Descr-be fhe reslience of the orgarisations
strotegy taking ints consideratuon different furure
clhimate scenaros  Including a 29C o lower

SCENAI
e Group benaelts fron g quecker Traashion tooa

we-carbon economy, such 3sin a 270 chimate

satrneay e b bnc

lebal lemiperature ncrease

teowell belove 25CT whilst taking the steps 1o

cerermiain tesilent tethie risks assnociated

with cceranng such e 24 0 palie ay

Lindder o 1 5°C sconanc ke
G sgnficart shift ava, from ragimona, fossl
rlels twards renewanlo encay o 0s o as
countrics ard business2s ahke implement streng
decarborization plans to reach net 7ere Delivery

crithess

arnbitors requres asignmeant o

SONE s

i the paes of capna geploymentinte renaswalle
I

Caous s acquisiion apporterbes

energy. all of which leads

tooa gaawth i the

fne main nsk frum 2 perencal transfion o
renewalye eretgles s florm comectiion and
cantibalization ke

e potensial for pre

HouR's stiateay 15 reslient o tns as thcy focus

ch beng leaders 1n the rarket and ceek fist-
mover  advantages pefore any fonm of nnee
€GN Ccan take place Ircreazsirg demand o
the electnficaticn Of mausmnes wnl provide vast
deployment opponun bes for renewable astets,

wth nsiny deriand supporing the poweérn prce

“hicalisation

fer electacty, mibigatng pnce
The Groaps Poasenuldme sector comd also

el rom sucl a trarsinen by facing lower

s on nstallation of selar parels o hieat
purmps as technowog.os anvance and become

£ T arcess

chean

IIngear g A%

soengnc, bt s assumed that the
transiton 1o a lower-Zarton econamy has been

saower and the nceates o construct and

crerate renewables have not been forthceming

fhere s also the increases physical nsk of more

extrene weather  dolay rg the mbroonchon

and cpesation of renewsble assers Whlst this
could mrpact the Grodp's reveniie polential, thig

would discotrage competiion ana the Group

woonld e welt slaced 1o take advantage of any

opportuty that aruse  The Groap's

St el capenenceo
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STt e

L Toas e anpeede d ;
seeaths e neduated Hvouah deersTe o o

i DT stes Do Gruups

TerbL

gl Sroer T onto tre nbe e o g

N

SPEs st e OF the et

e rGUn S usir g 1 mahigate s sslbe impants

orly o suppoted 18

r=carbior s

wold oo e a AT wer

At

Yohien Jempanng the taeo Scénanos, Ine Jroup

ey a 20 coorans than

oser o bevieht e

< opathiay The Board

3 A% scenan

e business sbategy s resilient and fleable ro
either scerana 2natiling the Grow to contimne

G prosde returns ahlsg

Cntnbudting o the

Lanslien 10 a loaer Carlbin econtomy

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

4l ClornEntty i

Clhmate relatcd niske ate consdelgs b

Management leams ar hodn o .

el vt e s

dentifed  G2005000 and manage

ACUOYMIENE [10ess

The Croap

ke responsiDlny, for understanding

and  gssess

g sach oloqs Qrod QonTnaEnies

Comsistenn frameciork chuch noilides

Camiate relafca nses i

igertd,  Lhrmate-

ok

My e
[t

Lonle LGl CTgarmEato s o 1lees o MAnAduy

Clitnaterelae disks

A ot 2

AT g daenar desl tansitien and

neks Arc JonSer s rOLghnont e acoulsiien

Tlrat-regled sk are managed

B muorporating aucstons it an BES7 malix

B ey adihtiong' due ohgence or assels

requineg the ratarsl hazaids nothe

reten the asset 18 and gy mndaticn
strarcgic v <an men be acterminedd

Besonbe e provesses for adentily

ardmanage 3 enate related nsks e ntcgrated

T e Sroganisancr

ovelall sk Management

P matenal nsks Mase heen wWertfisad the

Sroap arpleimerte an appropthate strat

o oddress the cred higkhobied by the abowe

procasses Shralegies nolude drearsficahion of

the Crourrs operatons 1 orEmms  f assets and

gecography, appreprate levels of meurance ard

seekpg difffrent opporturties in custainaniity
through borebonders ond  diversined  sunuly

CRAINE
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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.

al

olsose the metncs nsed by e ergamsaton
ty ass0ss climate-clated nsks and cpportunimes
N Lne weatn fe strategy and nck management

DIGOES,

AL mentioned unger tbe R sk MManagement piilar,
manadgemert fedams arsess e relevant climate-

telated roks and  opporimtes At poential
The ESG

oo Matnx used for ocur crergy assets hag

acguistions 10 relahion too cet critens

a wtal score of 15, wath 3 score of 9 or more
recired roowrdcate compliance wath £57% poacy

requircrmicnts

Disclose scope 1, scape 2 and it approptiate
scanc 5 greerhouse gas WGk G) emmgons and

the elated rnisks

Tne Groups locaton-basec scepe 1, 2 and 8

ermigsions are declosed n o the table below In

dueoraarse waath SETED the Crouap’s srone £
ernssions e lads only these relaling 1o tusiness

trae|

Thraughout the year, we havo cortnued o
depley capital n capanding the fitre divcicn
resulling i an Increase Ir e s9nns as this s a
furchior of growth and headccant sncrease Thig
15 hughilighited b the Group's Scope 7 enrissens

neing Ly 2En FYZ25, consed by increased ercrly

constampior,  desple the ovedall emrisaons

Emissions (Location Based)

(tCO2e)

eddachiorn acrosy the bisinens le oar hiore

COIMEANIGS dre 19aonsed o ine ena gaal ol
Ounidmg s novvsord e boonne, a.ong the vy 19

st as mpoertant

Thie micrease in e scacns bon our Fibre division

Fas een uly offscl by reductons i emissions

fror cur reserwe powwel Ties v qecouant for

S0 of reported enn sarns O Zibreseree poser
s s provide vial back up powor B e Naliorsl
Ord intimes of peak dermana and emissiens are
expected 1oovary yea on year, due e fluctaauons
N the energy generaticon reguired to balance the
ana and supplement bascload power Woe have
thiss seen a 5 2% reduchion In enussians fom
Flre [2r Or wBA0 10 Ol TESET v oo SIS alond a
funcucn of the sites being called Lpon with ess

freguency

Ihe sthier primary dover of the Greup s erissions
ate our B omass plants, which arcount foroa
tnihicr S of the remaring 2missions  Our
Biomass plants tse 3 e of sttas waste wood
chips and other fucls of natural ong:ns wnicn
also have the capacity fo tegenetate, tu procsuce

clectac,

The Group has theefere seen a hizadline
reduction in tonnes of COZ crmitted in FY23
compared to FY2Z of S.8%. prmanly diven oy
the ower wse of fusl m the rescrec power and
Ricmiass sies that the Group owns and oparares
as desctiped above orly sughtly  cfiset oy

Fereases n Fibre crmissions

FY23 FY22

{tCO2¢e) % Change

e S oo

sewaarar SRV
rm e

i < i -

:1 A5 o
cid R SO

228,699

242,932 (6%)
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Fy22

FY23

% Change

Quality of data provided
The Gronp appomied Mireawom

VA Ote Cartnon

A4CCCunng experts o ndependenils oo ulans
PUHGT

the

a0 reenn LEe Gas CHTSSINNS

dccardance  aatn [ N A RTRR = BN

-

Lroromnentsl Beportmg Guondelm=s ncladang

o

Reporting

= Energy and
COHG
Ny e

STrEArmu

Tte e

Cindance

Anmesned] 1

LTSS
v the

Business Energy & Industnal Strate

e 2 (MU AT

atrd bave ased

Fy

factor,  publizhed

The emisscne ed ntg o oaton-

based wiope L 2rissons roalgnimant

Lroes Insstule’s recnhiolse

woth the

A Corordte ACosunmig and

Gas o Protoc
Feportng Standas’ guachoss watn the pelow
defirnt ons

IR

LR NS e countre

« Snope )AL e TITHEEIONS

)
L

Gronn fror

Borringg taet
e Soope 2O 'ndrec GhiGoemsaons fror where

arel Lies s

chig

the wiengy the Group

e 0l

SECHRAR

produced wen

uses i the baddings

5 Al ideest erraining Nt

220 AT DT LD Ard e fhe

AN e A s

ey -Dased

NG s Sdiay COmparics

data,

\: : “e't

subrer toral cawwes for different agtiatios o

Jetarodd Copsumplion Ggures Whers,

oo, data owar collec

constned, 1

stait,

and klometres mravelled by Sifferent moges for
5 5 emisics P peaccd W0 report that

[CIE and SECR

5 obased on

of the data col'ecied for the

Actual

@~
P
=
o

L
wn

s
Subamiied Dy the submidiar, Corpames

Cesciibe the rargets used by the crgzncanen e

manage clireate-relgted ri

¢<oand cpportunit es
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Review of financial statements
The parpose of thie repart 15 W pevde addtonal b Thors were variods Changes fo e aporabonal gscely
t

sxplaraiory informatan on e inancia! statements 0 dunra e year ieclamng the cale of Zalingto r 2ot

rmicasunng cur peformance the fimanaah measurcs 1 oalarge solar site e Australa, and Bavor expandima theor
hat wes Use e Ude those tial hove beea oet ves Losouth 2astemn foolpnnt wath the acguisiion o
oo FTHR

foll, conaaldated o ond

fern onr tepeniea esulls i arder 1o eliminate factors @ M lvecod . Desigrer domes 0 Mg

Al el WeA-ON-yeal COrmpansors TNe S b DUSINesses WOTe SIS
colsidered non GAAR Tana sl measurcs Coney basiness focusing oncvholess € strategy ana our

o o E ean ST oprand Subeeguent o ocear ord, Dulsoca, o
Lreconcbancr of these tothe anancal result canbe

L . ‘ large wandd  tarm m A.stralla, becarne
foung m o 23 of the notes 1o tho firancial -

ot ‘ ooperational follovang 50 teen-san construntion
statements : .

process, and was sold for a prohl of E22min Solooer

The financial statenients show gssets at amortised @ 2025

cost, as such tney do notefoct the future value thas
) ) o oosmport continued excansior, w0 Gult up Cas
Wi cxpCeol 10 derve from these Duaressss 10 that o
resoryes al yzar eng of 15 Mmoo which serve o furd
exrent ar

ourting portormance may d ffer mater ally )
) N the operatiGial reeds Sf Our arasions
froim the share price and may ret ieflect changes in

the full rarket valle of aoseis or busneEsses e nen

b 1Fe aroup

{restated) Movement
2023 2022
£000 £000 £000 %

Py g U O b mmenna e wmen e ML W R A T dn bass

BDO 351 711 830

82,017 194 917 Vol G Y

(148 767) 55,888 IR Uy FRAT

CSNEISTRS 439 535 360,501 L

156,919 256,415

Mttt 1,001,265 793,169

BT ety 2,366,052 2,220,920

Financial performance Fodrasions, part culaly Dere and a numbor of provisions

The Crous as reported a loss before taa of $14%m 1 recognaend gawn:l sopecihc propetty loans

for the year ended 30 June 2022 whichs s fail from 1 Additenally, there are Bwo irstances of extiaondinany

LG restateai i the o vear 1ss divea 1 coste included i she Inancisl staiemoris which &

profit o
prmarly by expanson an our fitis secton a3 wes 1 onot expocted ooreoccar D) restactuning Co

COMIrUe 10 Qrow cur assets and cpetafional base, as @ £13m sssociaed with the merger of e 1

detales furtherin this repost Silarly, overall EBITDE 0 premises businesses, and (21 amipairments costs of

delteasen by 58% to B2 12022 £195m; which s b 221, assocated with rading sssets which were sclo

reaitl Sue oo aporatonal growta i odr aeser bosubsequent 16y edr end

ST | ) S T o SN R IR B TR LR AP o
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Revenue ncredassd by L88m e £ 800 2020 L7122

S FUrnss Al o

SR veas diloen Byoa slead, e

s tors Poilowing the acgeisinon O B od bonres n

e frorn bremchi i sas
rexa fLliysat 1 ihe finar < al resulls for the ot tene
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SeCoNG Mol risal Ul noreage, 3 Citir was e
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e 1
ITC1Case lasar N
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LAz o0

Boss value

Lo dae tooan irdrease ¢ e loan
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addiicn aof Che a brought an ass
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Sector performance

Energy

As econcmic aitiy ty ard global aemiand contmued

Worenamn bigh thioughout the wedr w0

AOOlesaE e, prices, Srnert by ovvermorts n

commodity onces s resulled in the Groap

F'ﬂ(ﬂqlﬁll'\lﬂg sUrong revenues froam ey e e ration

at alevel simnas 10 A7 acrass DL eneray, sItcs, with
revente of Ealior 2022 £590m)

-

Cur genesrabion capsoity 1emaned consistent year
ornyear gs there wete 1 sabstantial cranges to our
erergy gencrat g assels Fowever, production vess
matgrially reduced dae to Snetteiton one of our
omass-fired powecr plants, suffenirg some months

of operationa’ downtitne fellowing o gearcx “ault

FY2023
Production
{MWh}

T O g T Ty

Bicsimace

991,8}3
Larudl s 225,680
Re s o 405,802
569,063

ol 876,374

The assccates msurance clarm for o replar2ment
s ard loss of roevenne veat settlen el

I Femizact was offset by the increase in the averane

Arasion an

e Lt for the

Ler

nereased W B

LT year 5 rrovemert of 107

Wibile  tota. PTG oSty

Operatnng Cosl

—

sar at £ 277m 2022 FA2T7m), the

Consistentycarn- o
GraLp recorded a f aUr ncrease Ingas procurs moent
cosls forresorve power plans drver by inflated gas
crices 0 the first naf of the vear Conespordmgly,
FBEITDA alsa decrcased by 15% 1o L232m 12022

E25RM!

FY2022
Production External
(MWh) Availability

B

83.5% i

FY2023 FY2022
External

Availability

96.2%

94.6% RO

94.8% ERES

92.6%

3,068,792

3,099,650
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The French govsmiment fas 30m. aneed

e e mgasae ot odnced e N A, allcur Nore ous nesacs are n

chealsrod e BT Contracts, kot rednnes re startiong o ado customers 1o

e diagion weas

Jvcertaint e U Brencih salar portohion He

I8}

the ear or 'ulnm_: resultet roan £ 3m Franch sotar 0oseramg arond

custorrars ard building in

bl rpan et e e o3 e due o Teer Ion lee shons 1n e UK are o rack to be

("(,\T"\';"'ITiCM'\ Cannst be orecersen oroe ame to delrer SO filbne cormmec
Pooropermce it those oans ana villages

Ire Neembor 2ud2 the LR Pt elennn

crotnent anncunccs PO e sl e diiion bias 3 most o

thie ntrcducnen o an H:—n:'tr:-:;n; Gencrain Lewy §ovea on sear from C9e 1 2027 to L16m i the

PEQLL atemprary measare W chalge exfepliona. | current year AFhCugh bailding a hre network (2

receipls on mgl'w reverucs for Groups genciaing |oapral mienskte ang leads o3 physical aiset o

clectticity The Cvysn effect from 1 Janusr: 2023

Band it Cnacts 4 4

nce sheet the division alsc ncars large apetating

=
"

urt 32 March £8
r
ETLevivh speaahcall oo elocticry genieraiea from o orecorted TRITDA (oss

dosandfallew, Poovpenser as 1ne husmesses scals ther cperauons

dop inar<et presence Ths resyltea it a
ot £220m 12077 FEEm [oss)

AL EOUNCES L waIch s e weth expectaticns and reflects the

wlesale encrgy market revenacs N escese of 1oand den

rencyeahle Biomass, andonery s rom e

gas not requies o pay SGL N the oo development sizge of the division This ncludes
s 17 e nest w.traf;:rdu':al;, coets of Llsm associated vtk the
f
B0 aread, aMGREEs the mpact on the relame

ponod, ¢ we do expect o

3
Yorecliactpe

It

inarcal year and are 555es3ng Sl
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-

Herated from Cur ererg, Lortfole ouer e ned

- anised an the balaroe cheer au cost whick
flve voars, wbichiis retlectod in the chiare or

canrot inciude tutine value whick 1y & pected o De

Lending Dogereaton as the assols have  becn  ntemall,

Fecerue from lending mcreased t =Moo 2 Jerierated

RN

e anly dud Re A iarge ISan ook for S 38
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repert,y acployrment acielerated i the sear #1081
i Pave remranded owr Healthoz e diicion o
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Havzcholding oneratieng contnbored L150m i2iz2

Eramy s Loty e cnnes o the vear reflecting the

nrpac 1 ol ingrzased resohiug 10 Rang=ford, as
afull 152 urits v
the veat b budget while
ALK o Flure

car of Divia operat ons Bavg sols

AP 1 e O N lIre wer

Canlaoils

e
I 47

Fangefo reven.e by

AN SC Ants

& changs inacr crnting polic, resulted i the Cost of

Rangelord communal areas henrg caplaiscd as

fired assete ifurture, xures and eguigimentt and

amoltised cvor Ihe e of the site Previonsly these

costs were immediately recagised 1o Cost of Sales

the PEL The treatiment has been agreed with our

audinors ana has ol resulled noa phor yea
rectatemont,  nowove Rangerford  fived assets

mcrcased oy £15m m the Surrent gcar as a result

Funding and liquidity

O stigteqy withi our rerewabilé Cnergy husmesses
15 secure lorg-ierm financng at conseryative
levels from mamstrearn banks W enhianc? returns, At
£1180m dlebt i

tha further £175m ava lable

year end e had draver of external

thue part of the Group, v

toone drawn

This approsch =nables Le 12 acguire bus nesses that

have srable characieast ¢s such as cred cable cost

revernile SThears, qU‘“—‘HIF‘T"ﬂl mCeridl ves o

proven technolcgy and as such have lower returns
it

wat wathout leverage would be insafhicert for our

shareholders It also slows us Hlexibility o ingnang

L

our busincsses and rranagirg Cash flow We belove

that “aling to adopt this stratcgy would have &
siness return and charenolder

negative meact Gn bu

alde cyer the long-terny 8L of cun interest pavable

Is fixew and therefore we e rot significantly
exposed (e cunonl rierest vate welatilty The f’.;rf.:up:
applics 2ge gocounting for interest rate sweaps

wonch mieans ary Cnancecn the tar valle Lf the

rec o reset et i asl fle nedge

SWE S Jrsed n

rese| el

sathy e mehiec e porton o the nedad
The

e bialer

T athet walue of the

snscdd n tne Pao

SWEPS 1n TeCOgNIed Cn Woeshest gy an asset

ot o bababty copeading onowehethor e

f3.curable compared te current rates

e continally revess Tirarsing arandornents b
eristre thiat they are compant wo and cpthmced for
the resds of the ouwness o ensure cashy s

MaAnagen inan agle manmern wes martain flexible
finance facilities wricn can be grawn o repaid 1o
Spocihcally, the

Credit Facility of

Tieat umediate husness noeds

Group nas acless 1o a Revowing

220m, whick s nterunked to dhe net azaols of Gur
cricrgy division Tae fleabrty to draw ard repay

rurds at sbart notce facbtates =ffect v manago et

of shiort term cash fluctaaticns, which can be drven

Ly seasonalty of coerating workng cartal

Looking ahead

At the end of the fnancial yearn wo corinue o

believe thal the business is postioned well to take

acivartayge of faiure growth opoorluniies acrass 1

core bus ness areas Enetgy ana ending operabiors
are wel estabasted in the market ane ontmue o

malke excellent progioss wiln 1oL perfarrarce:

in the new hnanaal vear Provisicns taken agamsl

[xars dur g Ihe yoearin our lenaing sector nas“e nng-

fenced cnalenges whick are not indicative Of turiber

problens goress other leans mthe cector

Deployment nte fibre conunues to -oll cut in line

s0th expectations, while growing s revenue ard

e

operat onal base Sales actwity in our housebuildirg

divisicr ieman strong agamst a challengirg market

and are report ng profits mrlines wath badaoaot
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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

N TR
Mo a sumrmany of the Grouc's restlls, refor ooang
Oreup fnance teviesy on paga 31
[he directors have not recatmimendea paytment o
a ardend (20272 FINIL
L=
The directors of the Compary who wore in offize
durmg the vear and ar (o the date of sigring the

Ariancial stalemants wers

FS Lathar

Ko Willey

PG Barmy

T Arthur

S Gramt lappa ried 1 Jarusty 2023]
AR IR A o

Refer 10 note 23 in the Notes o the “mancial

statements

O T e B S KON PR
Refer to tae Strateqic Report on page &
R AL

Refor to the Strateaic Report on page 12

[

flefer to tae seation 172 statemert on gage 2]

The Cronp s ObjeCIves amd poac 258 G iinancia, i
righadermenl INGuaing nictmancr on the exposare
ol the Group to credit nskes iopeachty resks aea rmarloel
tisks are set outin note 21 the hinancial slat=onte
The Group's prncical nsks are set outin the strateone
repcrt on page 17

B P T AT K P T R PO

As perrtted by sectior 414 1100 ol ihe Companies
Act 2006 the arcclors bave electad 1o disclose
mformat On reduired To ne i the d redtons repant iy
hMedium-sized

Schedule /7 of the Laige ang

Comparies and Groups fAcoourts and Reportsi

Regdatons 0O inthe stratogic repor

“he Beard recogrises that & corporate cuture basen
o sound eth cal walucs and Lchaviours s an asset

Al

The Group endesvelrs (o condu et by Bhginess
inteqrity, 11 an etical professional and responsic e
ranner, Customers,

treating  our emicloveer,

supphers and partners ek couwntesy snd respedt

Srocle sy e e

Appacalions for emp.eyment by disabled oeisons
are grven full and far corsdoration for all vacancies
Raving reqard to therr partcular aptitudes anc
abilties Should & peraon becameo cisabled while m
the Croups emplovment every effat s made to
retar  them n Altarnative

errployiment,  ¢ring

Lrainmg as necessary
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BT I A Sore T
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A 2025 The
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IS ot e
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shres 0 TOFD T ana has
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related F nandial
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TUrE TN
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SRS
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Sy e

I

ard o nmp.ament no snd en‘o N QU ERN I NITY

and connrals o oensure imeaen” slavery s

Tlaking

alace any sherean Cur o Dusiness crnar;, of Gur
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the Modern Slaeery Act 2015
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faancwl statements n
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ard of the pront o Tess O e arous ab g o party
for thist perned I
thee direc tors are

Pprepdr s the fnarcal ctarelnents

IV RIS I E

e select sotab e accountng posowes ol thon apply

tivemy comsistently

« state  wchether  zppacabde Uited horadam
Eccoumung Saramds comeznang [R5 102 e

neen frnlloeed, .‘:walrt(? T AN, ‘I'Qafermi defeaitares
L ¥

disclosed antexplaredir (e finaniacstaloments,

o aake judgemiconts and acTounting estimates thiat

are reasonanle and prudsnt and

o prepate e fincnal datements on the gornigy

concerr Gasks Lbless b s nappoennate I presuime

that the Groep and Compary will coninte n

husiress

The dbectars ac asc rasnonsbe for cafequarding

thie assets of the Grouan and Commparyy and hence oy

taking reasonaple steps for the prevertior and

aetection of fraud and athien ineglarties

Thie directens are

csponsble for xeeping adeguate

accounting records thiat are suihmient o show and

frarsacticrns 4ria

explaity the Group snd Company s

aisclose with reasorable accaracy at avy bime the
finanicial posuen of the Greup and Comparny and

cnahle thor to ensure That the Jaanoia, starements

compy weth the Companies Act 2006

The ditectors are responstble for the mamntena

and Fregnty of the Company's wwensite Legislation

i the oatee Kingdom gowetming the prepataton
and dissem nation of inarcal statermerts may siffor

from legsslation i czhier JUr=SffJ'-",iID’“\S

e

of Assooiatn, the

Ao pennitted by the Aracles

duectors have the hene i b anoiedemerity wboon s a

dualityrg third party dcarty prowsicn 5% defined
by cecnnn 254 o the Comparres Aot 2000 The
ast firnaaal

ndemrit .y e thronghodt the

seat Aand 15 o \JrIFJI"T."y i foree

- PR
R

In e case of each . coat the date the

Crecusrs Ropoitis a

« 50 f3ras the cirector 5 aveare, Whare 1w no eleyan

sudr cnformiaton ot owhich tne Group ano

_ompany s auditons dre unaweste, and

o thies Baes taken all the sieps that they cught o baee
taker as a drector b order 1o make themscives
aware ofF any relevant audt nformaton and tao
establisk that the Gronp ara Compan, s auditors

are aware of that informiaucn,

Tz corfirmanct i aven ard strould e nterpre

N oaccordance with the pros-sions of secunn 418 of

the Compatnies Act 2006
Erct & vl

Nave rdicated their wli ngaess i Le reapportied forn

g L having beorn apponted n 2027,
anothier e ang will be prooosed for re-
acpomtment in acoordatnce Wit sechon 485 of the
Act 2005

WG

Comparies

THe Cirectars report was approved by the Boara of

Directors or A0 Decemoer 2025 and agned onoils
penall by

PS Latham

Cirector

Al December 2023
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Opinion

e b auditedd chie Dmarg al staementy of

Tradinng cirnitea 1 the Farert Dompan,

Subbsicd arcs ithe Cronparon e ean Crded S0

e

Taoup

AUZE e oompnise chie stat—ment oF

Coanpreleagie Incoemc, the L ana oo

Comipar o Balance Sheat the Gl stanerment of

FLONS

Cashi

e Taroup anz Farent Staterens o

oRGa and the renaled nos

Sosrvrrar,  of wgrilicant  accsunhing

ces The tmancial reporing framescr- that nas

Uruted =imgdoim & countr g standards roluding
FRS 102 Tae Friancial Regenting Standard appl catile
1o

thie UK ara Sepaba O reland ilnned Firg

Oencraly Accentea Aocountinng fracies:
Irecxur Someor tae irancal state ments
» e atruc and far vew of the Crotps and of the

affans as at 40 June (023

Farert Compary

arnd

Cfthe Taronge s s o the

= ave been prope preparod r socondanc e vath

Uhited Kargdom fzenerzil ~ccepton sunting

Fracnc = and

beer

LIRS L

preranid 1 50y

.
fRAl

LrAulrerriente ot the Coranames Aot g

Basis for opinicn

AJd o acy

condaced o

Irterr atisnal Standards on Soadhing 1K

and aprhoate vy Cue recponsitilt e Lnder those

fusthel the
the=

Fuditer e

aesTrben

b e

aurnt of Grarcal

Gre e

Sk

sty et oo ofaree) oy

P M AT A [

im0 antd

SIS IR AR S a1 BT Pl 1 ol [PTECTIS TR B ST
ACANT 5 chatemMerts b Ll ncinegn o TR
St Ca comaee Foflaed or e

=l

TS e Ty

: Polee that the audit e der = we b e Cptanied
s suficient ard approcnafe (O provde a ass for cur
Eooomion

: Conclusions relating o going concern

o andiirg the Ananoiz s vee haue
Pooontuded tial e arectcis Lse of the gomng
Poroncemn Lat s of Aacoounarg o the propsia on of

Ihe Panadal statements s anrroonate

doon tre sl e ns e have

ceopeforreed

tderufiec any matenal uncerta rtes relaing 1o

Poouerts of Condmions that e daal, or colecn el
A, CAs dgahoant doat onthe Caonn ard Hacent

Compary & abul by 1o Continee a8 o going cancern for

ERY I R le selee raonths fiom wlben be firancial

stateriests are authornsed

QF 185U

respclgb auss e e

wo th

the teole

e resgersiinnes o

the ditetons respect oo gomig Joncem  are

soned o sectons of this report
Hloweser because notall future e.orts o wardiuons

NENE IS IO 3 GUSE Tee 3

Other information

The cther inforration compr sas the iniormalcr
Doncledes e annual repcrs other than the Frand al
Tre

girectcrs are resnoasible for the cthor rformat on

(728

CoTtatemers and o auan

rerart therson

e sl tre snnal cenoe

Lo oy e g botaterrerts doeg

srdd. ercon oo ine extent

< Loerthe Cther mtormane

Al S R =g (R R B rnolbis e ko rat
sepeoss arn, fooe ot aitirante (C O Pisres o
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Iconsstenc es o apparent mateal misstatame

to deteine whcther this grees nse

o dre recored
T Tl an e nsstateenb i the financ al staterments
thernse v s 1 based  on the wvork we hawe
porfonmed  we conclude that thee 5 a malenal
misstatenieat L the Sthier rformalt on we are

requied 1o report thiat fact

- nave nothng o resart i this regard

Opinions on other matters prescribed
by the Companies Act 2006

[N our opitnen, hased on the wond urdertaren m the

Coul s Of e sudit

« the nfornnatirn geen n the Stratcgis repert and
the Droctors repert for the financal year for
which the finarcial statements are proparea s

consictent gl the imancial statements, ard

« the Strategic report and Dnectans rarorn have
bee preparan i ace ordance wath applicatle leaal

requrerents

Matters on which we are required to
report by exception
It the hght of Lhe krowledas ard understard rng of

the Group ard the Parent Comparte and ds

erprenmet cllaned 1in the course of the audit, we

haec ol icentified matenal onsstatenienss 17 the

Strateqic report or Brectors’ ropart,

W Mave Nothing 1o repart i respect of the following

aatters norelaton oo owhich tne Compan s Act

Ch resures Js o repert to you Tn cur opion

» adequate accounting recoras Naee not Beon kept,
croretdris sdeqguate tor cur aadit have noh been

e 1o hranches not asted by s oo

o the Parert Company financ al statemearts arc nol
Noanlesment wth the accounting records and

retires, ot

o cortam discosures of Dnectors  reminnoration

spedified by aw are ncimrado, or

v o0 Tave notb recered 2l tne informaton and

expianat.uong we reduite for cur audit

Responsibilities of directors

Ag o eaplained more fuly om0 the Do

respens bilmies saterent set out on padss 35 and

29the Buectors are reenaors Ble 1o e prépatatio

o the flmancal starements and for benrg satsfed

that thew gree 3 trae atd far aes ard

ntertial trol as the Dacoios oclormine s
NeCessaty

1nts st 4

to enabie the preparaucr of fnanoal

staterme e frec frem matena nusstatemenit

wnether due o taud or error

I prepanng e nanaa. statemnents, the Directons

ate responsible o assesang the Lrodp's and the

FPatent CTomeoany's asbilny o contnive ay a Gomyg

concerr, disclosng, s apphcabe, matels eated to

Qoing concern and usrg the gong ouncetn hass of

accountrg uncss the Caectors etner rtend (o
licuidata the Croup or the Parens Compaty or o
Cease ehérations, o have no realishic allomative bul

o do s

Auditor’s responsibilities for the audit
of the financial statements
Our Chectves are e obtan -ree;:m“"mb!f‘ ASSHGICC

gbout whetner the financial statemenss as g whole

are free from matenal imisstatemeaa whether due o

fravd or cnior, and 1o ssue ar auditors t=port that
mcludes cur opirion Reascnable assirance s oa bigh
level of ascurance, but s ne a guarantee ttat an
audit conducted n accordance with 1SAs UK will
always detert a matenal russtatement when 1 exsts
fsslaements can aise from fraud or onar and are
considersd rmatenal if indivicaaily or mthe angregate
they condrcasonaty Lo capectes wnflucnce the

ncoromic cecsions of users taken on the hasis of

these Anagncial statererts
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Explanation as to what extent the audit
was considered capable of detecting

irregularities, inctuding fraud

itedulatties o pding traad, areonstances of noe
sorcpharce sl e
it
rreaar bies mlud ng fraud

ard reguiabons Ve cesign

OrOCRaLST 1 UG SLrEsaonERI A utired

Fhave, o awele (Hams)

roke of not detectirg 3 marenal visctatement Jue to

raua S hugrer than e na< of ro detectrg ors

resulbing from oo ac fasd may ireole deiberste

CONCEanent e tor coample, forgen, Orarrentional

usrepresental ans, or trcuagh colluwien The extert

4

dures are capatle Of gelo

s nch cue prod

ineqularties, includhing fraud 15 detaled be

the

Howiewer,  the  pamary  responsonty o

crevenition ang detection of fraud rests oath Soth

thiose

Charged valh covernance of the anhity and

managwmomt

Crur apirosch weas as fellesns

cotained an ondecctanding of the leaal ana

roqulats oy hame ks that are appelicabs o tha

fOamrED hat tno micst

aroup and d “ign neant
are thoss that relate 1o rzporg amescric thRS

L2 and the Compan es St 2006

phderstood b bern Trading Limited 1

IR

COATIRT Y Mose frarmec.orks oy Makg

ENQUr £5 2F Marasarment thoss Charaed woth
Bl
NG Conp arde o

Sl

the ety

COvETNance mose responsble for

legal

edarcs 331G Aar, fraud tse

et

frame e shsther

a tormas fraug ask assesimicnt o compicted

cormonoraled cur ergares trrcngh rey e of the

ferliec e e e

fo b marig .

e CUTarnerda an rdoratzed ng toert Hle g
cennsls ard corsderrg teomflusnte ol e

UG, A

connrer

. W0

o Ghtanng an underslarding of pshoes

procodures moplace regardirg compeanoe Atk

lzeos and regolatiors mcwad ng howe conphance

vethe snch oot oes s o ronircred il e f

Thramir g ar Lndestanding of Manzge nent s

for eent feng

B oL are red

rdingg T

Faud ns<s e uding srograrms ahio s ortrols

rishe rdent fed, or
ard

and MGe Serice managenisrt menitars thiove

addicss

At

estanlshes  to

Gtirgrsase e sent, detect fraud

Drograrrs and cortrals,

e revigne Of hoaro moctng recates 1 he peniod
ana L b date of siarma.

i the susceruniliny o the Croups

anancal statements to matenal nusstatoment

ricludimg boe fraad might oo by holdng a

dscnsoon sy b the audit tean which included

o Zentfcat o o related partios,

o urderstandinig the Groap's pusiness, the control

environment and arcessny the irbere rek for

rele.art assertions ab o the s grificant accoun

lecel mowdimg dsoesions with manasgemenrt

Lo gait s argerstar ding of tncse arsas of the

Friancias staternents wihich cere sesnaptbe o

fraud, asiaentfed e maragemaenl, anc

[T Grous has

tnat tne
nske aentfed b, the

o consdercd the

soshed v adaress

entity O that othervas Lo prevent oetos or

detect fracd ncladirg a3n ne ar anderstanaing
o1 the enun, level contre s a2 polcies hat 1

froup apoles

o fraserd ot

ST e oL
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auds
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journals, large of unusuat transactions. or jJournals
meeting our defined risk crtena based on our
understanding of the business, tested accounting
estimates for evidence of management bias,
enquring of members of senior management and
those charged with governance regarding therr
knowladge of any non-compliance or potential

non-compliance  with  laws  and  regulanons
that coutd affect the financial statements, and
nspactng  correspondence. i any, with the

relevant licensing or reguiatory authorities

A further description of our responsitilines for the
sudit of the financial statements is locatad on the

Financial Reporting Council's vwelisite at www.frc.org.uk/
auditorsresponsibilities This description forms part
of cur auditor’s report

Use of our report

This report is rmade solely © the Cornpany’s
rnernbers. as a body, in accerdance with Chapter 3
of Part 1€ of the Compamies Act 2006 Cur audit
work has been undertaken so that we might stat2 to
the company's members thase matiers we  are

'

required {0 state to them in an auditdr's report and
for no other purpose To the fullest extent permitted
by law, we do not accept or assume responsiility to
anyone other than the company and the company's
members as a body for cur audit work, for this
report, or for the opinons we have formead

Giute &%%/L_LP

Michael Kidd {Senicr statutory auditor)

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

Belfast

20 December 2023
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Group profit and toss account for Lthe year ended 30 June 2023

{restated)
2023 2022
S £000  £000

Turnover 70T " ge0388 im0
LT Al {526,367) {386.008)
Gross p;ofit - - - T 273,984 - 325822
SO AL T e e (379.077) 1783512€)
Operating profit/{loss) T . (105.003) 42696
et i e i 4,968 LERD
T R o e e R LRSI ST T 955 5249
Tl ey fimt e nl L e £ R {1,045) 295833
I T e B P S SRt IS IR TRN] Il BN TOr aLAN v 713 130
It o bl d o b Cha e . {49,265) 125,270)
Profit/(loss) before taxation R N (148,767 55,388
Tav S0pret Los - 17,208 {1/868)
Proﬁtl(los_i) for the I;i-ha_ncialyeal; ] o o B ‘(131.,559) 38,020
Attributable to Fern (132,896) 44642
Minority irtlterest ] ) 1,337 6,622
- - o - _“‘(131.559) 38,020

Shipee it rslate e et e p st atic s [ 8 b s th e r o ey p i finsferenty

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

{restated]

2023 2022
_ S o ~ £'000 £000
Profit/(loss) for the financialyear " Tusissg) 38020
6ther comﬁréhéﬁsive incc;-lé - ) o S )
L L IR I b R I N A LA SR 39,599 71401
TARTIar e h@nns aa UL et At o Ay (9,093) 18,562
Other ;:omprehensi\;er iﬁcome for the year - - 30,506 89963
Total comprehensive inc6;1§ for the year ) - {101,055-) 127-_983
Attributable to
+ Owners of the parent (102.390) 124,605
= Non-controlling interests B o 1,337 16,622

{101,053) 127983
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Group balance sheet as at 30 June 2023
{restated)
2023 2022
Mot £'000 £000
VFI;ed aséefs o e R
T T SR H 528,874 557708
[t gl e mas e B 2,035,554 1,893 430
M= A 1 10 13,742 35452
- o S 2,578,170 2486,590
Currentassets D
sl ke e 263,616 184479
Dt A ad et e 2030 L e _f 825,068 623,876
due Jfte e thar oree s oo’
Cashiar bark s m Fancd 17 156,919 256415
o - S 1,245,603 1,064,770
Cre&itors: amounts falling -l;':ll-.l_e_;i_thin;:ne year iz - 7‘(430.891i (258.264)
Netcurrentassets 814,712 806,506
Total assets less current liabilities - 3,392,882 3293096
Creditors: amounts falling due after more than oneyear w0 (949,946) (993,325)
Provisions for liabilities I 6,884 (78.851)
Net assets - - I ' 2,366,052 2220920
Capital and reserves
Cllen g enan capital L 175,876 161,662
Thare prormies o e gt 608,085 364,882
T T 1,613,899 1,635,565
Franly oy erdge re e e 94,516 51017
Fenfn e lona aoconr s (110,530) 9,791
Total shareholders’ funds - - 2,335;846 2223821
Mor corte Shag rter s (12,794) (2.901)
Capital employed 2,366,052 2220920
MNote 26 detaills the pror per ad adustrmants
These consehdated thancial staiermients on pages A4 1o D were aomowra Ty e Board of drectors on
20 Becermbier 20235 and are signed on e cehalf by
PS Latham
Director

Recusteres qnrnber 12601525
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Company balance sheet as at 30 June 2023

2023 2022
o ) S e £000  £o00
i o e EO00 LB
st e - 2,991,990 2539978
- - 2901890 2539978

Current assets
Doent e 1¢ 26,543 39,888
Coeen A basr <t i 17,478 6422

k } 44,021 46,310
aécﬁtors: amants f;lImg due witﬁn one year o 7 4 (700) (449)
Net curr et R )  a3320 45861
Total assets less current liabilities - h 3035311 2,585,839
Net assets o ) ' 3035311 2585839

Net current assets

Capital and reserves

sl g s A 14 175,876 161,662
R e T R I SRR R B 608,085 354 882
A UL 1,986,457 1986457
Protil g boss e ol _ _ 264,893 72838

Total shareholders’ funds 3,035,311 585,839

Tte Comparr, has electod (o fake he exempnion arce secoon 408 of the Companics A0 2006 not to

precent the Conpary, pro srohl tor the fimanc al penod rsalt vtk in the iinanca

statemerds o the Compar FERIE A2 O

ST

vete appreved by the Board of arecios on 20 Decairbe 2024

Thcee 9narcia. slalements o nages 44 1o

and are sned o thorr behad by

PS Latham

Crestor

&

Segesteree numnor iy

=
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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)
E'000 £'000 £000 £'000 £000 £'000 £000 E'0O0
o 149,676 173118 1440257 14978 136045 1884121 502 1887842
e [e¥l=41 r, '4
| ::‘II I 14,505 6849 1344
149676 173118 1440257 19484 141 898 1.885465 3721 1.889.188
B - - 44642 44642 16,6221 38,020
- - 71,401 - 71401 - 71401
- - - - 18,561 18,561 18,561
- - - 71401 18561 82962 - 89962
- - - 71401 63,203 134604 {62l 127982
LT - - 195,312 1195,312) - -
L
[EES et a . _ _ 7 _

__the.year H 11,886 151764 203,750 203750
Balance as at 30 June 161 562 364892 1635560 51917 9791 2223821 290D 2220920
2022 (restated}

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 - - - -~ (132,896  (111,226) 1337 (109,889)
financial year

Changes in market

value of cash flow - - - 39,599 - 39,599 - 39,599
hedges

Foreign exchange

loss on retranslation - - - - {9,093) {9,093) - (9,093)
of subsidiaries

Other

comprehensive - - - 39,599 {9,093) 30,506 - 30,506
income/{expense) for

the year

Total comprehensive

income/{expense) for - - - 39,599 {141,989) (102,390) 1,337 (101,053)
the year

Br
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Called up Share Merger Cash flow Profit Total Non- Capitat
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 E'QO0 E'0C0O E'000D £'000
Non-controlling
interest arising _ _ _ _ _ _ (11,230) (11,230)
on business ' '
combination
LHilisation of merger
reserve - - {21,670) - 21,670 - - -
Shares issued during 14,214 243,203 - - - 257417 - 257417
the year
soonceasat30dune 175876 608,085 1613899 91,516  (110,530) 2,378,847  (12,794) 2,566,052
hote 26 detalls 1he pnict penod adjesiments
Company statement of changes in equity for the year ended 30 June 2023
Called Share Merger Profit Total
up share premium reserves and loss shareholders’
capital account account funds
] £000 £000 £000 ~_E'000 E'000
' | 149676 173118 1791145 31409 2145348
crd FOR - - 236741 236,741
L et - 195 312 185 512) -
5 [N e 195,312 41429 236,741
fon it 11386 91764 - - 203,750
Al e n I i - = - - -
Balance as at 30 June 2022 161,662 364,882 1,986,457 72,838 2,585,839
Profit for the financial year - - - 192,055 192,055
Utilisation of merger reserve - - - - -
Total comprehensive income - - - 192,055 192,055
Shares issued during the year 14,214 243,203 - - 257,417
Shares cancelled during the year - - - - -
Balance as at 30 June 2023 175,876 608,085 1,986,457 264,893 3,035,311
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Group statement of cash flows for the yeasr ended 30 June 2023

(restated)
o 2023 2022
. E£'000 £'000
Clasl'; flou;s- f;'o;'n ;w[;;ar;;i}ig act-i\.liii-és T -
SEAl e T U a0 rcr b b e th e cf e snent (132.896) 44643
Adjustments for:
B e o (£7,208) 17868
Pterre e v bl re s darar e (713) 1130)
Jrme b eatle arad b e i < bares 49,264 25,270
Lo v dispo il 28 susndiae o o 1,045 (29532
It ot i o b ] st aren S s (955) [5,249)
FUnETnSAEIe T A0 rEain et o7 rnan ikl a3 asses = 43,991 45767
sepreciabior b tatagibsle Tred gigety 103,754 101,802
pa et S e o ets 21,670 -
RN ST 1 S I 3,961 3.040
Yioveraonte o de patives i foragn ear nange (19,149) {18.044)
loregen v anm ol (48,283) (19,829
reoeasende e ase i debtors (160,903) 3L022
105,863 {173.957)
13 1,337 6622)
8,528 25853
o (40,694) 41,857
Cash flows from investing activities
Forrbaw ot < arhicay araciiaings viet ol s acgquineds (19,176} (52 377)
Sl Lt star, e Akl Grd poir s Rnt s 120,521 101,778
Furs e S0 tarnble suser (490,656) {322.446)
Lale of irarg e aesets 90 (7,222
Fur hase of anliezsd e tivcns {65,335} (124,203)
R N AT N TS S T TS [ 88,000 105,000
Pl re e ved = 713 130
Net cash used in investing activities  (365,843) (299,540}
Cash flows from financing activities
ey o Tinanzs g 284,617 201,71¢
Tosel e {186,453) (52.319)
Feprayrrient, of irarorg {49.264) (32,013
Froesseds fron shiars issae 15 257,417 203,750
Net cash generated from financing activities 306,317 341137
Net (decrease)/increase in cash and cash equivalents {99,496) 83,694
Toach and Cashequineale s @t the neqr rg o 256,415 172478
[ s aned Ll Qs alens 724 243
Cash and cash equivalents at the end of the year 156,919 256415

Plolc 20 detans the nnor peasd adpsinert,
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Statement of accounting policies

Company information

fern Traame Livted tihe compary Dis a prate Somgany inrnes byosnares and roorparsted on 24 May

fy i doenicilea n Crgland the United Kingaom and recisterea under company, numibe:

2o Fogland FOOP, 2007

The address ot the registeres ohice < ar oth Fleon 33 =onor [

Statement of compliance

Toe Grots and rdvdual Anancal statemen: of Fere fracirg Linited ba. - been pepared noomohance wath

the Urited <mgdom Accouniing inCusing Tmancia Reporurg Sardard (02 The Financis

Recartng standard applicable i the Linrsd Fingder ard the Repupehs of relzad FRS 1070 and the

Comparnies &ct 2006

Basis of preparation of financial statements

corcer basis, onder thie histoncal cost conventinn, 3s

The finanaal statements fave Been srepgied ona geing
maodified by therecogaition of certain finarcia assets and laciltize rreasured at far value and 0 accwrdancs
Ath e (_'(_-lw_“ar'ei; Act 200G ano apphicatle accourtne <tandsrds o the Unted Konadom The procipal

accountng poboics, wihich hiave been applied cons-stently, throughout the roarc set out below

The cansol dated firandial statenments mclude the results of all subsidianes ownec by Fer vading  mited a3

beleed i ncte 23 oF the annuat Fnancial statements Certam companes of these sunsidianes, which are usted

N onote 2% haye taken the cxempion rens 2 audt 1or the cear cnacd S0 June 2024 pemmnted by saectier

4784 of Companies A order to allow thece sabs diaues 1o tzke the aualt exerrptior. the parent
company has given a statutory guarantec in ine weath secuon 4790 of L;'Dn'u:-ar 105 At 2006 of all the

ctstandit: Wl et hathities gu at 30 June 125

Going concern

The waoups and the Jompary § pusiress aotares fogether wath the factors hkely to affect 2 futuie
degelopment, porformance and poziion are act cut the SUatf;gcj Renort on pages 41 15 The imancal
celon of the Group 1ms cass o s thed in the inascal

1t
tevicw o pages 3o 38 The prnt:

g ey position and be e facoiites

pal ngks of the Group are set ont on pagsy s 1

The Directors perfornm an anneal goirng “oneer rey ew that consders the Group's abilitg ta meet its inancial
ahligalions as they fal duc tor a penod of taely.o morths atter the dae that the “ranc a. statervents have

been signed

Due o e challerng rig market corodt ons managermest na e perterned ar assess

S ArG & matenal Lhzertartss ansrg te foult Zast s grtaaa douct o the ahm:. .

soor e S ganmfc s st naes Deer adted sid 35 a8 consesuente

e e e oo e 1 el placed o SLiraes coco st desore the et e certan

Cres S atlon -
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M reac g s conensor the Diectors Aage tevisyesd the frandal mnact of o uncerlansy onthe Group s

brilaros sneel prafit and woss and cash flowes wath peaine o siderstan given e tne follow 1y

Aroverso stress test was parfonmed o thie Base case forecant foas @1tan whiat «o eranos wronld res it nis ke

PO e CroLps gleas, posifion _hz:‘ west shevven ever e g unbkely soenand o a sflcant rauction of

a7 they fall due

/

res e b 16%, the Dironpe sble fo snstd vt cunent opeational £ 08t and imeet sl habilines
for b least a coar ron e date of aigrrg these fnanis! statements whier uthsmg the avalable facites

CLp

-

wethnn te

The -:'_;r‘:;-up hias o romber CF Foomcing fadilios thal contam «seenants tequiniy] e Cooup o mianta n
el

tested at eact t:‘il_am"n_iahy. arcd, At rhe date of thes renort, the Groug mon comnmliancs veth al its Ararcisl

,cath certain other financal covenants Thase tinancal cosenants ae

COve BN Shess tesly o reasonshly plausible scenancs such as a sigihicent redncica n BEITDA of 845
over time bave Been wsed Lo assess the covenant reguremeots for the at leas: the next taelve months and all

Covelants nave Deen forecost Lo be met cuen unae: the stress fect soenane, rthe guing congen percd

MOEC Tune P23 tne Groap bad salable cash of £15%0 ard Feadroom avalabile of £1.75m imcluding a

tewolng creait faciliny of £2900 Dot of £25

ex The Oroup's facpties repaanent datcs and undraswsn amounts arc

Teeje dus toomatare in less than re vear, s th the rernamder

of £%1m pavable o more than ones -

sel outmn Note 16 Leans and Barrovangs

Kev accodnting udgement ena estimates bave tesn miada it consdoration gryen o the cunent econanic

Autlock Key estirmates mclaoe 'Qan reaoveraliilily vallation oF @ oron prodress, decormmriss Gring provisions

imparment of goodwall and myestiments busmess combirations and hoedge accourtng Detals are st out

orpages A0 61

Lascd on the abeove ascosomont of currcat coonams condacrs and the nmp

o e oroup's fimarczl
pios tion, iguidity and 1 nanc al coverants, the direclors have concuded that the Group and the Comparny hzs
adeguate resources to conumue in operational exstent = for the next 12 mionths Thios, they cantinue wo adcet
the gong concern basis of accounling 11 prenarng the annual financal staterments

Exemptions for qualifying entities under FRS 102

I

FRS 107 sliows a guahfyimg entty certan disclosure cxomptions, subject o certain cenditons, whcn have

been complied vath, mcluding noufcation of, and no coection (¢, the dse of exernplaoens by the Company s

L

shareholders

Thie Company has taken advantage of the following exemphions

nem preost ng a statoment of cask Hoses o the baos that itie a gaal *ang ertty and e conenlidateu

mcluded in thece imanca, statemerns included the Contpary's cash fle

staternent of Cash flowes

i frome the tnancal metornent disclosures required under FRS 10z paf'ag*apw: 11 39tz 11 484 and paraaraphs
1226 012 2% as the mtormaton s provided 0 the consohdated finanaial staterment disclasures,
i from gisclosing tie Comsany key managemert nesonacl cortpensation, as icoured o FRS 102

paragrachs 53¢
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Basis of consolidation

Trho corzohdated ananlsl carenar

clade the resuee of Fern Tradig Limited and sl s sabsianar,

At 80 TTANSICliTE ]

SArte 3CCoANUNG date Al mirg sroup 03 e 3N

e ST g I tu s Lo o] satlor THO ety

sufadd oty urdoriakings acoured 0 QIseoidd
stdur o thope cetgtemment o fnie effectne date ¢ aw 90

o1 aisposal

o

Al vndettakings over e 10 ko SOOIy

[ DRI

11 bercfits fooa S acn, e are o o

= alg ol es so

Shere g sabsaar, nas aifferort acoouung proices 1o e CroLp anjustinents are mMate

sutzeid ar, fnaroal stalerrerts o app., e Group’s sCCountiieg poliles whern prepanng ing

finar A, statements

Ly subsid s undertakings or assawales sod or acnued ooy the L ear sre ndlued apc, of e, the

daes of change of contrel or chango 5 siue fcant ihueroe respoct ol

diners trnie Group hias antien a parooph

Gy shares el o, & ron controlng irterest tho Croup

Jerecognises the nan-coctrell g ntercst and nstead recearised contogent getered corsderation atbinl,

palies for the eshiratod amouet <¢ly (o be paid to the noa-controlimg ntaiest on exertise of

those aptieas Tae readual armncunt represonting the d Forence bet oo ane consiceration paidipaab'e and
e necontalling nmsrest s cnare O ngt assets 1% reeogr sed s gocdy L Movement i tne st ated

hatnlry after imtial recogmition are relogrrscd as goodwnl

Foreign currency

i. Functional and presentation currency

The Zroap fnancal statcmients are or

-

etite ropodnd stethro ancd rocnded to thoasands

Tio tacusands

T Cornipzan, s functicral and prosentahnn Corrdnic . 15 pound stertng and rean

ii. Transactions and balances
Forgign currency rarad tions aro tandcdlat=dinte the fundhionsl correnc, using fe spot aachange tote st the

dates o thie transalt ors At each penod end foreign Curenic, monetdr, 1Rms are transialco usine the Cos ng

mecale ot at the date of 71

tate Nor-monciar, tens measred a e lranslated ueimd e exchange 147

tramsachicr and on-monetar, feois mcared at far value are mcasuied usng the exchange tate when fan

ealue was detcrmared Toreign =<charqge Jame andd oss

M

s resultag o e cettlement of ansa

Oons an

fror the tranclanen at penaod-2ns SxChangs fatcs of tro

3ty ascets asd hahilhes geromingted in foregr

TSN A e

Sl teem gn mecharge

e

fii. Translation

are branElatad e Loards e &t

s andertabongs areludn

AT

DLl Ty e e aesintyy

Jeorates ore rlTO
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Turnover

Jasses of business Hevenue s dereed ny e toloeng

T Group Cperates a nnrnken o

Turnower freet the sale of elecinairy geaergten vy solar tanms, wind generating aasets reserye poveer plants
ard biormats and landhll sies s recagn sed on an accruals bagis i the penodg moamneh g cernsrated
Pevenue fro iond tome govermmenrt backed offtase aureements, sucn as the Ronowable Jeligaien
Vertiicat on CRCCT schemie gre scdraed in the poned nowh chob relates o0 Tramiceer from the sas of

‘ortiliser by icrrass and landill sinceses s rccogrized onpaysical anspate
+ erdng

luraoer represents strangerment fees and intercst onwoans provded o customes net of any value acded

fax [ car mterest .« recogmsca 9 an accaual basis i ine wath contraciual Wrmms of the loan agrezment

Arrangement fees are spread over the lite OF the laan o wh ch they relate

» Fibre

Tarnover s recagrises 3t the fan vaue of the conadeiation recered forimternet connectaty and related T

sorvices provided in Tae normal course of busiress and s shown niet of VAT Tienovern s iecogrised basoc

o1 the date the seonce 1= orovided

» Howuse build rag
Turnover s recogrnsed ¢ legal completion of the sale of propoty tand and commercial spaces Tumover
from hous ng assooation contracts s recogrisen by reference o the value of wor< completcd as a
prapaartion of the wlal contact value Tarnever far ret rermeans hving s reccanised when the santficant rske
and rewards of owreroap of retiremont poperties nave Lassed to the suyer (o legal completon), (nc
analLnt of revenue can nc recogoizea relatly, snd it e probacle that the cconomic benefils assodiated wath

the transacticn will flow 1o the ontty

Employee benefits

[he Group proades s range of beneits o ompleyess, incluaing annaa bonus artandernents, pad holiaay

arrangemernits and delined contr buticon pension plats

i. Short-term benefits
Shoert-term benefits including heliday pay and other s mi'ar nan-imenctary benehls, aic recogrised as an
expense N the panad irwlich the serv ce s recened

ii. Defined contribution pension plan

Adefred contnbution plar s a pensicr plan uride wh o the Group pays ihed contrbutiors irlo a separats
entity e the contrbutions bave been paid e Grouc hses no further  paviment  obligaticns
Trc conuilbuhions are redognised as an expence ywhen they ae die Amonts ot pad dre shcwrn i accruals

r e balance sheet  The assets of the olan are held separately rom the Group 0 incependently administerad

funds
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iii. Share-based payments
NG, e sre misasured Al fan

Cash seited share-basca s At o balane e sneel cate The Croup recngn se

a-ablit, atthe bawnce sheel il Dared unthese far wan.es rabing intl account the oo piaten numbe: of
urits that el acteally sest and e curront propornon of e owstng pernsd Chanoes o e valie O g

‘I-l‘]lj.m) STE B0 Rsea 10 P INCors statenrent

M broan bas no cguty settles ananqeiro iy

Firniance costs

wochee it ang |
’,,

gmsed as a reduct onn the u.eeds o the

[ rnars QLGN cves i e of the dell usiny the efectioe nterest

sty Jre Charg

et so That the arrnount & wthe camyng amoart lssue cocts are et ally

wenriated Capitalirsttameant 3ad releases to the prohs andg

QLT Dver tRe e Of the delbt

Current and deferred tax
Paw s reccgrised nthe gl rent of noome and retainsd earings, 'wtn(,epr thai o crhancs stinbutasle oo an

dern ol wonme and espe e TeCSONISCD a5 e COmMpreEncrnie NCIe O WO AN Kei e Lo aiset e

2quity 18 also recogrsed in Shz Comprehsnsue ncc e or divectly inegu Ty resppeclively

The current rocrre Lax cnarge s cacuialea on the basic o tax rates and .3 that have beor enacted or

substaniely cnacted by tne balance sheet date in the countr e wehere e Company CRarates and gensbte:

neare
Defented balances ate teangriced nrcepect of all ming differences tha have ornginated bt bst e, sisca by

e Balanee shieet date cacopt that

Al e eCOuE e o

2 ton of deferred e assets s innted 10 e oxtert that 1t s probable tat o,

3lamnst the teversal of aefered as lawiet es o olner futare tarxanle prohts and

ed tax balances are revarsed il and when all conditons for retaming assoaiated tér

Ceforieg tss Dalances

SF USRS

are DT IELIGIECO I espett O pernanet aifferonces except i ege
of 3

comizimal ons, when defe o oy 5 econnisca on the o fererne ceer the far vallies ¢

355

ana the future tax deductons awalagle for the ara tre diferencos petovesn the {ar wa'ues of lanlites

acquited ang the amount that vl se ascessen for ray Deforcd tax o deterrired uarg taxs rales 3 13 s tha

qave beon onacted w sabsanuvel, enaciec 0y the balanice sheet date

Business combinations and goodwill

cenfel o beoanl,

Glethe rar LElu of tie corsidoraticon g oen aabilbes coured or s ed

Fozlug e o
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Goodw L tecorsed represents Ihe cacess of thie far ealae arnd dircot o artnbiutale e cocte ¢ the pnchase
concidetst On over the tain walues (o the Group's inrziest nthe dentifiable et acsets atiut es ard conungent

latilites acguited

ceall s siloc ated 1o caskh gencranng uats (UGG that are expecied 1o etielit 1o

O acguisinen, g

the combimation

rnated hfespan of the

[

Gocowillhis amotsan over s crpedtled Lseful ife wh cns dotorrmreg tased o the

a5s0Le Aacauren, |

Yhere the Croup s uhsbe Woomake a relable sstmiate OF wrefin Ife gonoull 1 arnu e

secei]oard susanced for mparront indicalara o0 an

wer a nerlad 1ot exteeding ter yoars

et sasis and ang paparment s charged o the profy andd oos

Tangible fixed assets
Tangiole xed asaets are saied 3t cost less deprediation Depreciation s providoed st rates ceculated o vante
off the cost of Axed assers legs then estinated res dual valus, Gear ther eapected el hves Depreciation

conuvences freev the date an asset s broaght it service | and ana assets in the course of canstrucnon are

notl deprecialec, Tangible assets are depreviated over Iner esimated useful lves as “Cllows

Lm 10 \md h nldl. ngs S o A% staight ane

3% to D% staicht e

Clant 3na macninery 7o lo 33% stiaight une

Network assets M tw % <Trmght e

Assets n the cource of constrcuen are statga al 2osl, These assers are not depreciacd urtiltne, are avalatle

for e

hers factors, cuchk as tecnclogcal agvancemaont or Changes in market price, rd-esto that residual value or

eUtlvely b

usefel ife have changed, the residua. value, useul life < a‘ir::pfc:-(:mtu:-n rate e amended pros

s factors indicate that the

retlect the news Circmstan oo The assels arereviewed forimpairment f 11 abo
CArryIng amaunt may e misared,
Gairs ard losses on disposals are determined by companng the proceeds with the carnaing anount and are

recoarned within proht or loss

Intangible assets

Mtangible assely are stated at cost less accuriulaed amorisaion and aooumulaced rmparmert losse

Simottiation s oaculated, uss hit-line imettod, walle cate the acprecaatle annourt

qthe suaig

ther reccdual values aver therr estanated wseful lves as [ollows

and 50 years

%M”a 2 to 10 vears

Amtartisation exacenses arc included b adennictrative o penses Development rights relate (G plarnima consen
to b a solar farrs ano a vend fanm acsuqod cnaccasit on
Whers fartors, st 2o charaes in markel crice nd ate trat respena, vale oo ueetul e bave changed the

reciciual vae, nacfal hle ar amaost sanor tate gre amended prospect Lon o rflect the rews crournstanc =

e revswed for nmmoarment it the abowe factors ndwate that the carry o aroun: miay

The

e v pared
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lLeases

At \rlr_'(."-ptn;m the TLE AnCESHTS S eeneis nat transfer the nhl 10 Jse assels The assesamiers considers

ciher the arrardgerant 15, o Contars alease BAsca on thie sunslance DT the arangement and conethéar thoe

fesse thowd be lasshed 25 =the a fnar e lease O anoncrannyg lease

S that tarsler substantall o | e ks ano rec sds iroee o tal W Soneshrp e

Arance feases Fnance eascs ae Capita sed at e corrmorcerrent o tns ease at e fae alue OF

asset ang dopreniated aoon the shorter of the leasc o gnig the estimiate o ousctal 1 fe of thie

dfor mpainy et at <ach repaatting oate

A do po v transter ali the 1o sks ancd v

are Clatsihicd 3¢ eperating leases Fagaroris

HNGoT SRerating [eases aie charged tH NG pro ntorastaignt  ne

Investments

The

Comsan; et e nte i F sibschar, &t cost [08s sl abnl mpa peer tlosces fan rnpa meent

ent 2 v regsed 1o the rey nd cstinrae of s

loss s subsequently reccrsed the carvang amonnt of the gy

tecovetable simourt cut only o the extent that the revised Care rg amoun” does nat exceed tha carrang

amotnt thal would haee Deer ceterrmined Nad noamparment [0S been cccamsed in prce penods & ez sal

of an mpanment iosc s recoga=d i the poht and loss accone

Cash

Cashinciudes s oand ard ceposts renavable o demann Rosicted Lasthiopneserte fash “hichithe

Croup does rot havo mmest e and direct Az

v regulatory o legsl tegare et restact the

Jec of the casn

Stocks

Raw matenals <

liz.atole

Lo e

A RET Hea

e

are parls and consaral en ace calued at the s

ook st

IO IS ITTHGE (O SDEC

17 first- st EFfFQ; Pyt

DECESLAlY, A D,

ce-tmis i annd o

o menths and creyasien far

Faelatcops ARM and dfier dre valued on &n average -

urtasatzle itk s r=aeeed Monithly and agoliea teofl e

sl strany s

roAarst sutFIEC:

Fet stc < of otra s b
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Accrued income
ACcruen it cmie onleans s calculated ab the rate of nterest set oul e e lGan contracts Bne gy incente 1

Accrued cwcr the penad awhuchnd has beern encalen

Deferred income
Deferred moome 15 recagmsed nacocrdance otk e terms <l Guton e colact Jcfarred moome s

teleased to1the prehl and loss accouatir the penod tooa bt redates

Financial instruments

Thie Group as caeson 10 adopt Sections 11 and 12 f SRS 1020 rescccl of nraraal mstruamenis

Financial assets
Basic frianc al assels rc biomag trade ard other recevsbies ana cash ard bank La.ances are intially receanised
at transacuon pnce, uness the arrangement Constitutes 5 Narciig trarsaction. where the tansaction s

measuted at the present value of he future receipts discounted at & rarket rate of wlcrest Such sssels ar

T

st mietned

M

subsequenrtly carned at amorused coct usng the elffective mier

At the erd of each reporting peacd franciat assets micasured ot amortised cost arc assossec far abjzchive

evidence of rmpairrront if an assst = mnaned the mparmaert 1oss @ the difference between the carrying

amount and the present value of the estimated cash rlows dsrounted at tae avset’s ongmnal effecuse nterest
rate The rmpaitmeant 188 15 1eco ed in pront o lose

Difer fimancal assete nclncding myestments o~ eguty nstrunierts which e not subsidiand s, associates o
Jont ventures, are rbally, Measured at fan vase, which s nermally the transaction prige Such asrets are

subsequently catred at ‘ar vaue and the changes i fair vatus are recoanised i ot or loss, excect that

Friestinents in egu Lyoinstruments that gre rot pubhcly baded ana whose ‘3l valbes carnct Le measured
rehiakly are messired at Cost less rpanment

Finanoal assets are dorccogresed when g the contractual ngnts 10 the cash Nows from e asset expre or
are selted, or fbl suzstantially sl the rsks and rovearas of the uenership of the avset sre transfenad 1o anothnr
h
sell thig assel o an untelated thard party wathout o posang addifioral restacticns

party or ([l control of the assel has eon fransferred to ancther party who has the pract cal ability 1o unilateraliy

Financial liabilities
Basic Fraraallabiltes, mcluding trade ang other payables, cank loans, loars from fel.ow Group comeanies
ana preferarce shares, are Nt aly recognised at ransacuon prce uness the arrangernisnt constiiies a

financing transacticon where e dent instument 15 measured at the present valne of tho futine receipts

-

alecounted A a macket rate OF nterest
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DERT nstrianEnts me subaeduently caned Sl amicrt sod cost usry the effective interestiate method lNees

pals on e 2stablisnorent of 1nan fadilities e receqanee as tarsachion costs of the loan ©o the extert that it

1 preratde that sore or sl o8 e facn by wl DO draver doern noibis Zass (e 'eo e coiencd wntio the drawvy

s iacie s ng eadence taal it s [_‘.‘(i:l_‘a:_‘-‘r_t thiah sore G al of the facity call e chawn

the ponod ot the faoilty

dovwn e curs lothie e

down, tne feeis cap talised as a pre payrrent ‘o oqurdit, seraces and arort aed o

o sl e

Trade pavatues are erhigations 1 say (o goods or sar, ces that hayve bee acganed in the Somary Course of
Fsinecss frars suppi ers, SCoourts payable are class fed as current Larlines of povmient s due wotin ane year

IFror ey ae preserted as ron curteo iabilt es Trade oy abes ate recognised witislly of tansaction

prce and supscoucnty maessared at smortized Cost us Ng the effective irterest method

Finanaai Letynties are derecogrised whon the dakility 1s extinouisned, that s when the contractual aobligation

=0 cancelled or =apres

Provisions
F\r,
thiat plot:«atf)l; requires sethicmnert by a transfer of econemic benefit, and a relable estimate car ke mace of

icns are ade ere an event has takon placo tat grees 1o Grour a legal o constructye ehiigator

the arrount of e obigaton

Prowvisicns are charged as an expense fo the proft dno loss scorunt o the yearn that the Group becomes aware
Sf tne ohliganon and are mcasurea ai the hest estimizie at the balarce shieet date of the expenariure requircd

1o cette the b S taking it scconrt relevant nsks ard uncerta ries

Hedging

The Group apones bedge aecountng ‘or tasactions coldred N 1o manage the cask flows exsosures of

35 cash

want are held 10 rarays the nterest réte 2xposures and are gesignated

crrowrgs atcrest rate s

flow hedaes <t hoahng rate Lorreea gs O

o5 of denyatves decynaten as cask fl

Anges e far wal

acdges. ard whoh Ve, are recognised cu‘ect\.;.-' in eguity Anyoneffectveness in the Pedging

celationst g theny this fthe: urnulative Changs o fan value of the hedg ng instrumment s roe n

o carualn e change mthe far u;ﬂue of the heaged tem s nce inceprionr of the hig

recognises In the proft and 1oss

Comizechensr e rCome < recassiiied o the preht ana loss i acoorgance

g atrument

archaole, the

e e otk the

Sa b, th e s p A e gl o

Foatthe Jaun of e proce

Sl BUIAreT s

e roenal L alu 10 Treored O SNEIS DrerL

Non-controlling interests

chtoe oy ree s asrtiaknls e

I CETOrT e atE share

pIREIM N e |\"(} Il

tre dare o
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Key accounting judgements and estimates

The preparation ot financial statemrents o compliarce sith FR5S 102 requires the e of Cortam <l al
accounang estprates 10 also reganey nianggernert 10 exordise judagsatent e apploer e Coimpany's

JcCoumlng pobors Estierates and udacments srie corunually ovaluated and are based e brstone sl

ruture events that are belie.ed to be o casonanlo i

cxpererce ana other factors, ncludng eapectations of

the Ciroamstarces The ey estimates and judgemerts in prepanng theve inanolal statements are

i. Recoverability of loans and advances to customers {estimate)
Loars ardadvsndc s customars mcluding asecdiated aCCiue s incormre Galanc es, se reviewed ron mpan e
cr g sintal bas s e considenng the need for a provsion managemcoat dotcmmirne then sest estmats of the
crpecied future cash flaws ¢ a case by casc pasis. Asthes estimate relies on a certam aamiber of assumptions
asoLt fature events v hmay differ from actual cutcomes including the horeeer s ability (o repay nterect
and capral due m future peneds, this grees nse Wy udaeaient a3 o whethor tharc s o shortfall betwegen 1he
carrying value and the fai value cf fhe Sebior balance

lanagemaont aote that Srovsions ada nst leans ard anvaraes 1s i orihcal oshimate and have thereare
perfonred senstivity snalvsis on the provisicn The resuits of the sensitiy ty analyss conclude that & changs

gamstthe estimatod balarnce at rskowould have resulted m £2 &m

of 1/ one per centin the amourt provided a
less/mcre expenditure cemng charged Lo tho ncome statement dunng the perod See ncte 13 for the carrying

armount of the debtors ard provisicons ar 20 Jung 2023

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

Property development soreviev.ed foo nmparnment on G peredic basis e corsdenng the reed for 4

DIOVISIoN, Manage ren: determ ne theh best estimare of the recoverable value Manarement cngagc a0

sontswnehma, differ from actual onte ey,

expert external valuer b provide key assarrpdicny abhout futurs ¢
micludine st Ly vdlaglions, rate of sales ano geveopment costs

[nEse extitmatés gree se to ndyernient as o whether there s a short'al hetween the Carryirg <3 ue and the
far valuc of the balance as at the 20 Junic 2023 Doct year erd, management have reviewed the assumpions

used to detenrine the vaue of propeity develocprent WIF and have cbrewved ro cnanger ir performance

culd impact the vawahion as atthe 30 June 2023 See note 12 for the canyirg anoun: of the property,

deseopment Wik

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

The Group owns one energy genesating subsichar, n Australla which has entered o purchase proe
agreements (PPAS i 2019 and 2021 The FPAS include a contract for differerces "CI0T whereby the
sussichanes payhecore amaounts rom the cuslemor Based or the difcronces botveeen & fived seling price
ard tne actual price for electnoity sold 1o tne Australan energy market The directors Lesewo 11 contract is
outedde thie scopa of FRS 102 section 12 as 1715 o1 tac sale of a o francial e snd tae 600y Tepical fo
such arrangements Therefore s Foirg accounted for ander FRS 102 section 23 as a revenas Contract wath

varnable conaderatior, «ather than revaluing the entire contract 1o far value
iv. Business combinations (estimate)

The cost of a business combimat-ar s the far value of the considerat o qrean, abdlihes nearred plas the
costs directy sttnbutable fo the business combination Fair value of thece combinauons 1s a koy estimate anc

rIOTe -Cji"*.ﬂ'l?, are provded anonages H4 16 B
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Statement of accounting policies

v. Decommissioning provision (estimate)

ThC provcnn Gt dacamey $2190 rig ©ests s Medsiod At eanaae et s Dest estmaie of the present Lalue of

tne eaponditure requ red 1o settle the futare cblaatics o retun and enesbichihe e ate coerationa vard ol

[

ar farrs wals oo gma coadiien The docl of the proamions 1 o g SIS lart ueg e oy (he

estrnation o fubire armantlng and e

Wind Farms (estimate):

tlarageiment nete that deccmmissioning 00218 05 s g T Cal eshimate anl base tae Clome ne

e

ral & Crande wl +io- s per Cenar the

voanalysis The 1esuds o the sonsit bty atia.,
d

Dluee 2023 Maracemient uthce —xgral erpeltae W provide an estirmaicd Cost to aismarntle

Tt rate AL res e 1 B 2 dreasesded reast N e U Sien See ncte I8 for the pression

recogneed at 2

and bave weed g deccunt tate of 255 teorel o0t e trve o value Gt omenc, ard tae nsis spccinc to the
E %

Anc have gsed g discount tae of A 2% o reflect the tre 0 vaie of morc, and thie nshys specho tootne
obligation

French Solar {judgment):

Lanagorrert beliewe that grien tne natue o those carmicalar a

S the lesser may o o et Lake fle of

e gucets Jo either corfimnued Use or 1o 1oalse oLoh cellmg tae assets sl Ls such do hiet bohow e

that arncoutfow s procable to setle e restcrauon oobgzticn Hanagement voll Zontmues toomanitar tne

vi. Impairment of goodwill and investments (estimate)
The -a

ed gnnnal, for mpare=rt The recnyorabiln, of these be

d b, the Group ard meestments i subs clar,y undertacancs heid 0y the Comopary s

e of goodeall e

re e SNCes I considered cath referonce to e
oresent saius of the estrniatcd futare Cash flons Theee calculations Lese cask t ow projections hech - erd

Cfe of thiic

for o foredant nusress ST G surroandirg tre

peEtforman:

eaeris L nreparsd fvecadts and catuations and aae adiustrents requrcd 10 fre Disoaun rate 1 tako

Acccurt OF businiess ask Tne estreated fresent calun of trese ftire cace flovss i sorinne 1o the Jisco gt

coenl's adnemisr e iosting of the

drmgthe yzae oo e eonsd SO0 E coend s e g micns od
d ! y

JCrmEnat e, s s trnere s

St st il g et ey

oI s o I s ap o e the Lm e b o ard roes

Gt proe

iy o
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Analysis of turnover by category

Fondimg et os

Frems, Speedtins -
BRAEE SR SR TN R I LA LN |
et o

Callran

ISR SIPN IR [T

2027
000
2404
465958
223,526
45978
25034
8,930
711830

2023

7 £000
393,562
212,158
54,849

74,932

800,351

BN V5 TR I AN

e ER s 2, TZE G el D s

Analysis of turnover by geography

e e e hicare cperaticns e O

e i vl

RN

ey reilered

o frete e

e e

2023
£000

2072
Eoco

lh u uiwmm T M ‘ o 669,180 S 6[7)-3,9A11
Lo 127,287 844353
Fen ot sl 3,884 23486
800,351 711,830

Other income
2023 2022
£000 £ OOO

U a2 and s anic e procends

4,968 3,550
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2

Thig s stated arter Criangin et o

[IRESETITS BN ST

STbrs T e rat o

St and e ':r-':kq'\' S R

sl ab Ttater e

2023
£000

" 43,055

936
103,754
21,670

53

" eank Cove,

101,802

45

ST rerLeral il on U ompar, s abbe e 29 1,129 815

BT e T T B L T T P TV S L 564 246

SOUTEC L R bl - A S e S 507 482

B O S IR | e e 650 7772

SR AT e enlie 12,677 13,783
3

2022

£000

J ,J" r it e - - et 4 Mgg;%z

~ = e | 10,168 7041

B AT 2233

3,304

108,029

55706

defnen

Cortrnbut on sk omes o

a7 experse fo the defimes connbunon scherie s shzenin the able anove

12 amp apecs ntre LIK The ame

>uUnt TCCD(_’J'HEFU at

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

2023
Number

2022

Mumber

T o ' 1067  10%
851 631

- 5 3
1,923 1666

Thre VRS, Padl ure Cras 2inio e ataen g Toa ot duras e penad endon 30 Jane 2027 2020 1
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4 v RN T L
2023 2022

E'QOO 7 oot
L. 293 176

Curing the pear NG pensior 2ontr butions were masde nrcepect of the directons 12022 nonsa

22 nonel

“hreCaoup has mo otber key mianagenient i

e . e, [T
5‘=.g_ . [N ;

A nurber of subsidianes of the Group operale a cashi-settled (TP o qualbving cmployess wherely
employses renaer services i c«cnange for casho the amount of whaon s determned by reference e the
valuaton of the Lnderlying subsichary The fan walue of the hability for the awards made s measured at each
reportrg date and artthe settlomoent aate The fair va.ue 5 recegn sed over the vesting period The amount of
expense recagnised lakos irto accodnt the best avalabie estirnate of the mumber of umits expodied o vedt

uader the service and performance cordit ons underlying each award granted

Cash-settled share-based payment transactions with employees

2023 2022

Number of Number of
awards awards

(-

‘j-g,'cr'\n;:: c,,l,fttl;;}l-gi;:\w;: l‘(ril;:'l‘w B 3,678,314 1514,75
Wlestie ab e e ear {122,417} 1763563

Closing outstandiﬁg balance 7 3,557,897 36783514

Tre total charge far the vear was £3.061.00012027 13,153,000 and at the 30 June 2073 there was a lability
J n ot

OF £5,464 000 ncluded wathin creditors greaier than one year (022 22407000

6 izt

Interest receivable and similar income 2023 2022
fme*ett Ll‘rw Lo w.-b‘::&‘:::’,w%- ) ‘ o - o . T o 130
Interest payable and similar expenses 2023 2007
(restated}

e £000 N E,quv

0 11.235)
49,265 25,270
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Notes to the financial statements for the year ended 30 June 2023
7 -

a) Analysis of charge in year

2023
£'000

B I R ERN N N e B SErt W o s o s M abi e e B ARV e REEATEINS

Eurrent tax:‘m

GTTT e T g '\‘f",’t‘:‘.,:' ot k}"x'i.i-.l' (99)
T N ol AT 623
Dot U fafeen 2,089

e

{restated)
2022

£ 000

1797}
4./70

5,641

Toral ool Las o barge o T 2,613

10114

Deferred tax:

RTINS R | =Y {25,748)
R S N P 7,285
FAfar o maneg = r et (1,358)

6,227
(5.741)
5268

Tl Anfe e o (19,821

Tax charge on profit/{loss) oniordinarr'yiarcti\ﬁties (15,20”

7754

17868

b) Factors affecting tax charge for the year

The tax asseseec for tae pear s lower 12022 hugner thar tac stanaard rate f oorporat or tax i the LK o 20%

2022 1% Tae differerces are explanes be o

2023

£000

;rdfi-tl(loss) before Jta* (148,767)
e e e (30,497)

12,874
el (5,407}
R T LI PR £ S {892)

] IO R BN R T T 7,896
T gw o Taeoato (1,182)

Totél ti.;;ciharg:arir‘;r the year - . {17,208)

{restated)
2022
£'000

55,888

10619

11,723
i868)

18,102}

c} Factors that may affect future tax charge
cacten o 17 DL 202

Tos Fnznce Dot g

ShT effee ] !

. besr mica

TA AT coss 2 nrted At tag Laanl s alhesr S
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Software Goodwill Development Total

(restated) rights

Gowp 000 £000  £000 £000
Cost
N, 3,089 743,456 15,314 761,859
Agpuate e b e e 6,612 6,565 - 11,810
R S 3| e N R T P
ST 2047 14,105 - 17519

Lhismonals - (3439 (10,216} (13,655)

Dt barslenin s _ _ _ _
At 30 June 2023 11748 760,687 5,098 777,533

Accumulated amortisation

ATl A 119 202,475 1,557 204,151
[IERTPIIN (22) - (1442) (1.464)

[ezan mtese Lo - 1,981 - 1981
Irny i nent - 936 - 936
Charae o e vear 1.657 41,263 135 43,055

At 30 June 2023 1754 246,655 250 248,659

Net book value
At 30 June 2023 9,994 514,032 4,848 528,874
g Lane JT0E 2,970 540,981 13,757 557708

The gar on translation of fore gn cinency denamirated goodweail 1= recegnised in other comprehiensive
mcme Arartisation of gocdwill ¢ charges (o adminstration ¢usts

Details of the subksidianes acauired dunirng the year ended S0 dare 2023 can b lound in nicte 27

Durng the year the Group disposed of 3 sclar farm n Australia Developrment ngnte celating to this sale vere

Fao 2wtk accumulated amiortisabon of £14m

Impanment of £0 9 has bheen recogrsed on goadwll 12022 L9
Mo astets Fave heen plodned asosecnr Ty for dabiites ar year end (2007 naong)

The Company bad nointangble assets at 30 June 2025 2022 nona!
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-

Lond and Power Plant and Network Assets under Total
buildings stations machinery assets conhstruction

Group ) ) £'000 E'000 EQ00 E'000 £000
Cost
e TBEZ 215077 174551 LI868E RN 2,504,371

ER A 2458 1.783 48388 138061 IT2LE2 548,743

- - 469 - - 465

- 13.254} - - {3.294)
Traeotoel - 133 [39.257) 20230 (75,296} 192,189,

s - - (243 266} 11,7491 c3 (245,218)

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

Accumulated depreciation

St Tl 4583 10,7189 494742 4417 610,941

Crre o 1883 1hE04 2130 14,137 - 103754
{15932]
e (75,827} 115,750) 247 - (41.130)

R - 18 15,3500 -

e 2162 : - 21020
Eo e 1w e - - (L,325) - - {1,325]
At 30 June 2023 . 1,669 122,811 533,847 19,001 677,328
Net book value o

At 30 June 2023 17,322 198,176 974,904 256,328 588,824 2,035,554
< (. . ) 5940 211882 1,2511659 210170 1893430

e

114,269

ts directy, attrbutablz (Cbangirg The asset imd ude

e lised werhan tarngible assols dare captalscd finaroe cos
f Fxbares and fttimgs

E10:2502001 for

The net carsy 10g amaount cf assets ned arde Rsnce cases Imouded ir plans vack nor
aoEal izl 2 Ln R
o enupment and develcpment

o nzluded in netsork amsels s a proLson of F2O T R0 g

Fe C2mpasn, hatd 9o tang bre assats at 20 Jure 2025 2022 aone
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10 - -

Unlisted
investments Total
Group o _£000 E"OOlOH
thst;ncrl‘n;tht;;ok \-J;Ia.li.llle - R o
L 35452 35452
titr e 66,280 66,200
[N (88,000 {88,000)
At 30 June 2023 - S 13,742 13,742
»I ‘7 lu:‘u-j B - - i o S 35452 375,47’752 7
Subsidiary
undertakings Total
Company 7 ‘ ‘ E'OPO B i E'OQQ
.g;;:v im0 e e e e L a e e A e 11 2 5% 150 R P11
AR dane 2020 7539978 2539978
Lot s 452012 452,012
e als - -
At30June2023 ’ - 2,991,990 2,991,990
A-écurr;ﬁla;ted i;pai;n;ents - -
I [T
Syt gl [ompate =9l -
ARIENR A ATIE N - -
At 30 June 2023 N - R
Net book value 7
At 30 June 2023 2,991,990 2,991,990
AR e 0L 2539978 2539978

Details of related undertakings are snown in rote 29

Lirhisied mvestimisnts comprise e Group's holding of the members’ capital of Tendo LLP a lending busiress.
and 13 enarchiolding in 3racker Tading rmitea cern o tounded Tendo LLP in Dctober 2007 vath the
rtention of conductivrg a proportion of its future rade throagh the partrershin Addimons and disposals of
danilicted i etraerts relate (o avestronts ard divestments i Tendo LLP v are wth Fonm's cash icguircimenis
and to ut:hse surplus funds Fern has g smzl sharehsldirgin Bracken Trading Luvited from ome to tie Ferns

rvestinent i Brecxen Tracing Lirmited at 20 June 2023 was FNILIZD June 2027 Bl The directors do nad

consders Tendo = oo Brackon Trading Limm ted o pe subisdiary nndertakongs of Sorm had ng omited
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il

Castrciudes cashom Fand gnd aeposis redreacls o germsnd

Restnoted casnreprocsents cos for s hrchthe Grone Joos ret Bace Iomednate a0s Q0oL acs oss OF Lo afieh

requlaton

degal regunone s resti g wee of the cash

Group
2023 2022

Cash at bank and in hand ' ' S i 156919 256415

Festrictodd cashiis o wad ol ER beld i zvaraes and £02 179 231 of casn hied i subadianes ol bu-annal

distibuton

casti balance ot E174 3 000 a0zt A0 dune PO23 ~ore of which was rectnicied (2020

Group
2023 2022
.. v IV R cr v mme etz - - .- e e p - e rooo L \JOO
P ot T T T e Tiess
27,132 26,023

234 506 156,318

263 616 184479
Tre amisum o F ST0Crs 1eCCURISEs 35 a0 eApainse dunt g the ear wat £15782 0000022 21206413 N0

P unusatle fue!

Incliaes 1 the fuel soare parts and corsamables stody va us s a provis ze of

-,

ctonk iruZe EEST OO0 Indwd ngan progert ) desciopminnt Vb s 3 oo s of S081 00002520 L0258 D

IO a3ty ERib RN :';r\?"j\ﬁ’j RS

e

There Q3 LEEr r i sInmcr t te MO NG L edr on 5TOTw 1Z0Z none TR et Fat hesn

ERCAUVI I B Fovr ol =

Lled pedd

Tte Conpan, bag e stk gt 37 e ZO2E 2002 ngno

g
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13

Group Company

2023 2022 2023 2022
restated;

£'000 £0ONG £000 E'000
Amﬁuntﬁ fafling &ué éftér 6m;year T o o T o
A TRk M TR AT A PR (R R NTEIAN 141,927 13/662 - -
Treoa ne= e 18,714 - -

Amounts falling due within one year

[ L S TR B N IS T A R T E 297,609 273,259 - -
Troedes tlopt s 26,075 42050 14 392
Srr el e By o] patlies e 200 - - 21,227 32,950
Lonber epsen 21,338 20197 494 3843
LlrD L ralll e 3,475 - 4,624 2,527
e etk e ane s ps'rononts cle 21 108,164 Hh126 -
e o i s o creel inees e g 189,146 145,602 184 176
Acuel e [ reta e 18,620 - - -
' S 825,068 623876 26,543 39,888

coans ortd advarces 1o cugtorrers are statea not of provsions of £34,542 000 12072 13 874 0000

A
2 000

Frepa. menis and accrneg reeme ac slated net of orovieinns of F200427000 112022 £7 .74
Aeets held for recale are inelation to Cine Healtbcare wehere tang ble fixed assets have been reciasshed to
Currenit ausets as at 0 Junc 2025

Mo rterest s charged on amounts cwed By group unod rtakings, as the outstandng balances are ansecured

and retayable on demand 2022 ronei

Nowe 26 details the pnor penod aajasirents.

l”

i i
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i - oo

Group Company
2022

2023 irestated) 2023
E'000 E. elety E'oqq

. .,-..f e e 217;:2 . ,fé,.‘?l.;ééﬂm.ﬂ_,.m_.,.. e
Tracee crermion 50,183 58.004 1
e e R L S T SRR R TN - 1275 -
Sl rean s 52,303 24,362 -
Flare 2 sy e 29,844 2428 -
Sl aown o chere e e 81,419 75,465 ) 599

&i

430,891 258,264 700

15 I b s Lo EERER IR T R

Group
2023

Amounts falllng due between one and five years E'000

2022
000

R P e e, e P AT Wb 3 G T e XA 4 oE e e, A e AR g B A 4 -

ep bt e hars s e 700,520
P S T P 2,052
[ TS FI (R 3 - ) i . 2,274

704,846

et

383070
58499
6264

Group
2023

Amounts fallmg due after more than five years £'000

2022
£000

B wne s pdaan O VPV S A P T e S AV P

TATe s el L e \.—“r_‘m_'?i" 240,522
whe 10 4,578

573,416
24676

245,100
LR T T e I S (T L o T i A T AT N 949,946

598092
993,325

The Coprpary has e Credidrs due o grester thar s ne aar

Sracnarts conod e 3T L Ares ans O, ror-anec tegar g ard repa, ahie o derrandd
I 4
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16‘1 P R |

2023
Group £000
’ |~ w; i;wrv'- o 217 142 ‘
RV R W ETRTRSTANY B IR 700,520

[inear micr thar v e

1,158,184

240,522

2027
£'000
s
IBEOTO
573416

1044 218

The Conmpany nad Ac bank lcans at 20 June 2023

The bhark icane e seched agamst assets of the Group aith each lean as hield By the sabsidiar, shown beloss

2023 2022

inierest rate E'OOO 7 E OOO

s Brong, e led 6 month SONIA plus 160/ 411 016 4?(3 1&8

Joodar Leerans annd Indasiru e _nnled SONIA pl“S’zQW’,Jr 0.7% 125,000 -
non-utilisation fee

3 morth EURIBOR plus .

e 2 e ; . 0

- RS 1 20%, Fixed rate 1.70% 26,609 6916

oo s Rrance SAG 12% + 6 month EURIBOR 55,553 56,079

Eectnerane Lrong, Leoihed & month SONIA plus 1.50% 281,938 284,348

Lovhiregtor ot solar =arm b L ritead 643% (swap rate of 4 59/". * - 111026
- : 1.9% matgin)

Sk Lerted 6 rmonth SONIA plus 2 5% 72,717 85,718

Llacee Ty onge o B it 17% + BRSY 156,563 21614

o a1 omiss Lenit o O% + SONIA + 2.5% non- 18,749 12,306
utilisation fee

Nillesned Lesicen o e s Lieiled 3%+ SONIA JT.LZA non 10,000

utilisation fee

taragenicat it Fixed rate 2.5% 39 43

1,158,184 1,044,218

SONIA replaced | IBCRE as the effechve interbank lendmg rate system from 1 Jaruary 2022

res e oo comrmercal mpadt i the busiess

Finance leases

o

The future rarmr friand & eqase pa, ments are as tellow

The rate change

2023 2072

o E'000 Looo

Tt due ) T
FOT TR T el 1,195 2428
BIE I R T RN o L ol I T B PP PO RS LR SRE RS I 6,594 5,899
79,141 76461
86,930 84./88

- (50,457) {51,785)
Carrying amount of the llablllty 36,473 33,003

aleased build rg and Fosltincare cguprent Thero
Fents

The tnance leases prmary re'ate o

rflaticr

rertal, reneval or curchase ooior clauses pavable noreass by loca

cocured 3aa st the casen assels

The Corpany had ne indne e =anes at 20 e 2023

darc

COCOrmgEert

Firace leasey are
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Decommissioning
provision Deferred tax Totat
Group ) ) £000 £'000 E’OOOV

b ee e A N V o A;;:OZB o M;;,;Z; ) 78,851
N N T B R N TE=Ts WU Sl PSS et 319 {(27.106) {26.787)
T e S L AL Ib s R L A T A N - 21,363 21.363
S R LI B N I {4.612) - (4617
ISR LT EE N R L -~ 7358 7358
Lo o f e 730 - 730
o : _

At 30 June 2023 37,431 39,443 76,884

The deromnissonria proysicn s bBewd D ooeel flurg abihigatons o reton s land onverich there are cpgrahional

AN Bromass and so'ar farme g tner areenal cordtiorn, Tre amicunits sre not exncoted 1o be ubhaen form

ExCens

VEAE

Trie Tomoan, bad o provisions at 30 June 2024

18 s e i e

[he Group and Company, nave the folovang chare camts!

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

ey St te B T T L e N g T T IV R RF IR PN

AN
. 175,876 161,662

Company 2023 2042
Allotted, called-up and fully paid ) £'000 E'0D0

SR S—
TRE T I Letavci?

175.876 161,662

S rse e G e or et e

Trom - lroan nEs aatpred reae o T AT DL UL T IR O AT a8 o an b o et rart i a o un e oagh aThan
reeef sy g seape TaRual el ThGr DremT e BT L R 10 I L= B P EaL et o] e be




4 | FINANCIAL STATEMENTS 20 JUNE 20273

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

I =hare capral arsing boty Refore and ater the testructiinre are reportes a5 movernents bchie Greup s are
Capita

Dunig the vear the Cornpary ssded 142,195 908 12022 1170 80, 541 cndinary, shaes of L0020 cach Yo an
Doty
consideraton of (257417000 2027 F /05 7

forads 20

coate rorrinal valac of 114 214030 12022 (119870000 OfF the shgres suusd damyg the vean, totsl

POOUT was pard [or the shares oy se oo a prerinem of

SO0 P00 PG il of i1s cwen cramary

A O00T Rorinyg the

shares ¢ bl each watn an agaregate novmal value of Lod (2022 el Total corsderston ¢ b 2027 £nill

NedS PaiG for 192 shares, Qiving nse toa premiun. Sf Fril 1

Phere 15 a angle class of stdiar, shares Thcrs are no restncticns on the distnbuticn ¢ des dends and e

repaymorl of cazital

Cash flow hedge reserve
Ihe cash flow nedge rescryve s neca 1o record transactions ansaeog rem the Geoup v casn fow

hedaing arrangements

Merger reserve

The rmetger recerve arises from the differences between the fan vauc of Iho snarcs issues anid e bock valucs
o ke cubaichanes acquneg

19 0 e o

was as follows

[HE oement e norn -',’fl’)f’l{l‘.,’)l.‘ﬂg leres:

Group

Note 2023 2022
£'000 [lelu]

AT {2,901) 3721

el of anbmed g wnnalrgs Soed acara nen

27 {11,231) -

abc st g nbecre

1,337 {6.622)

(12,795) (2,901
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20

AT a0 S0 Jure 2025 torE vt NG onin e niSs aoresy ha o un o Comnpans

Carrymd arnounts o argnoal awets and alilt €3

Group Company

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

Carrying amount of financial assets

e e

Lot Uit ¥ eas s bl atre Tl 508,042 423,150 509 4,235
Plmasnren Sl ahe e Ll e con e b e e PO e 105,691 54,409 - -

Carrying amount of financial liabilities

Pheiare et an mtard 1,265,555 1,126,163 1 76

MNote 26 detals the oo oond adjostiments
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Derivative financial instruments
The Group’s hnancal nsk managen ent seeks 1o mnimnese the eo%re 1 market nos crede risk, bounaity ana

cash flove ok, and enengy oarket risk

a) Market risk

Energy market risk

The cacrgy secton is experencrag siga noant Lrbulencs and theee s s nsk tnar forecsst levels of mcome ane
NGt ackieven cue to Chanoes i wholesale one gy prices, off-take contiac ts or govermment saiss dies. Clhanges
P cee niment policy, orreqgulatcnialervention may result inedeecd rooma shieans wittin the geoup dae

Ly saditonal evey

Currency risk

[he Groug presents its consotcated finaticial statements in sterling and conducts Buairessin a number of
othier curntencies, pracpaly burc and Austiaban doltar Consequently. the Group s oxaposed (o foreign
exchange rsk due o exchange rate movermnents, which affect the Group's transactional expenses and the

translation of earning and aet assets of its ncr-staling operations

Transactionat exposures

Transact-cnal exposures anse from adm.nistiative and other expense 11 curtencles other than the Groap’s
presentat onal currency (SteElingd The Growp eaters i 1o forward ‘oreign excharge contracts and foreign
cxcharge swaps to mitngate the exchanao ste nsk for carmam foreign curnency payables and receipts e
frrwara currency conltacls and swaps are measured &t tad value which s detenmimed usirg valuation
techrniques that utlise observable mputs e key inputs used ir valung the denvatives are the forwarnd
excharge rarcs for GRP AUD and GRE EUR O 30 June 2025 the far valug of the foraign currensy contracts
ize Ll

was an asset of Cnii 2007 Frul bang a babiliny of Lol 120

Translational exposures
Balance sheet translational exposnres anse on consolidation on the retranslanon of the Lalance she=t of ron
sterling aperations into sterling, the Groups presertaticnal currency  The level of cazoswe s reviewed by

raanagemert and the potential foreiar excnarge miovenant s within an acceptable evel of nsk snu therefore,
tycically, the Sroup s policy to not W@ actively hodge these exposures.

Interest rate risk

The Group has exposure to fluciudiiors inirterest rates on s horowings Where the Group onters into
Borncaang arrangemaents sith f:oating rate niterest, & swap arrangement s entered into o fix a portion of the
interestin crder to mitgate agamst aroncrease inmtercst rates The portion of inferast to be fixed 15 assessan
Cna case by cate Dass Managomaont can eledt shetner o hecye account [or these anangomeonts o ar

ndradual trarsaction basis and hawe elected 1o anply Vecge accounting o interest rate swavs The swaps are

20

baced on o phncipal atcoant of the lean facility and mature o thie same daw On June 20235 the
outstandimng inferest 1ate swaps have 3 matuety in excess of five years and e far walug is i an asset positon

of £105 60100012022 Uahilty of £54 408 00

Price risk
The Group s a sbort to medinnr-lerm lender to the resiaentizl prosersy market To the exlent that there is
detericration in the lovel of hicuse prices that affects the propart os that the Groap’s loans are secured agamst,

sisoa rick that the Group may net recoup s ful erposuce, Thnsis mitgated B, the short term nature of tne

(cars and the conservatye level of loan to value thet the Cooups prepared 1GEna at
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b) Credit risk

Cosierner Jrad task o haatcd oo the Group's credit control polcies s hich are nopiace o 2naarg it

rers have @n approorste Sreddt Rislong and sre roonitored o an ongong basis

AT LIS

c} Liquidity risk

Lty oskoare earases by ensunrg that sufidient cash o aealable 1o fund contneeng and futine cperat ons,

n

Liguessity ris< ances o bark [0ans r clace atioss e Lrouo and 1s maiageo tucuch carsful moen toang o

ot aebt, BOrow ng s on a leng-tenn basis whereas our ravernie 15 recelved

ConRaArte and s

fhroughoun the
A GG,

Qe

22 o et seopeater o

At the year and the Growp nad capta commirments as folows

2023 2022
£000 000

118,859 347254
197,320 173,600

At 30 Jure the Cronp had fetal futaee raoeem lease paviierts urder non-carccllabe operanag leases

35 filoees

2023 PR
Land and Other Land and Other
buildings buildings
£000 £°000 £:000 £'000

e o e i

10,350 781 B.707 661
CLE 34,358 709 31627 726

_ater st R e 98,367 - 95,664 -
143,075 1,490 135,998 1387

Aoy e b F-nalanc e saset soangareerts 2

~) 4 E of the orrpan

st ot

habelt, 1= dus

L

Tims Concan, An e cat i U T ar st gt ST e e )
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23 . Alev i

faw

Cn 22 Gateber 2023, Fern Treumag Develeprient Dinnted U F TEL L @ snbaidiary <8 e Group oocenssiully wold

Ciulaces HoidTo By Lo ard ts soondhane < 10 Qatopus Aastraha MHastor Tross A prcfit o L2272 sas made on

e

e sale
In Octeber 2023 the Group rased £217m from eastirg sharenolders ihrongh an chier tonbaeor be for further

SOAares,

241 o o ey N

ed 1 Detwsesrn Lo o more

Cnder FEY 102 33 1A dscosures need not e oo Of fransactions erite
ol

menibars of @ Group, orowded that any <ubsicnar, which s a party 1o thie trarsaction is webolly Swrned by su

S tnerney

Curnng the year fees of £90,450 000102022 £/ /934 D001 wore charged 1o tne Groug by OCtopds Investments
cnned, a related party due to its significart influence over the entity Gatapus nvestrieris Lirmited was

=4
recnarged lecal and professional tees otallng 275000 (2022 £10.155) by the Group, At the year end, an
amcunt of £ENILEZ022 £5 5000 was outetanding which is imcluded n0 trade creaitors
The Group g entitled tooa proft share as aresult of sts mvectment in Tenda LLP & related party due o key

Q002022 55 249 0001 has beer

management persoanel i comiron In 2023 a share of prefitequa to F

sthe Group At tie year ena, the Graup has an nterest in the memaer s capital of L15 742 000

12022 £35 252 0007 and accrucd mcome due of £2 81200012022 5 276000

The Croap enaages 1t lending activibies wohich inclace balances proviged (o related part s Reqgarding entifies

2th key manacement perscnne i corrmon loans of F65 070,000 (2022 263,490, 0000 acoraed moorme of

D00 andd deferred incorre af ENIL2022 (N were cListarding at ceas enc,

Curmeg she year mterest ncome of 59162 CO0 12022 £716

U222 EARA G0y

00 ang fees of £14,010

were recogrised in relaton o these fcans

A5 ot 30 June 2023 ENIL 12022 £85I wat owed 10 the Company by Bracaen Traong Dinnted, a related part,

<0y managemaent personnel in common

Ctner thar the transacuons disclosed above, e Company's other relates party trantacthions were with s

wholly owned subsidiary imenibers of the Group

2510 o e e e b

I the aoneor of e drectar s thete 15 no udircale controd ng carty of parent company
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26 1 o ey s

a) Derivative adjustment

s OF RIS FArs IOt ng rrEaTiment of atmer comprotensiee ircoro, nrelauor

fe dericstre tecogritic . We Pave idert Ged an errar relating to al fnanas.

sears frem 2017 reatnd b the

amcrusaton f W0ss asscdiziea wib & specfo Lasn flow hedge The [0ss was 1z ec o 3 1ehnanoing

eaercise andertaker 1 200 T and che Groop ras receves arofess ooal advce predEnor 1tk e accounting

treatmont Lpor resigw,

tveas decoveed the amcthsat o0 of the [css was already reffedted nthe updated

fan valte of the Cast flow Fedges, and thie anoortsausn oos bhad imcoredtly teen recogrised tw

e, over the
Ite of the cash flovs nedse This aso hss 5 consequence on the ca o aner of hedge medectvencss he
curmulative apac b wan g £15 Seoreduction e bisencalniorest cost and an eqguisl and copcsite reductior in
cihor comprehensiy income A summary of the mpact of the correction i proseded below wlich mciudes

the aws0c:ated tax aa|ustrents

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

Group E'000 £000 £000
[ S WA TR R 6,469 1,209 7678
Lseerre "an L ann, s el (38.145) 1.575 (36,570}
Relrrod Tarre 1136.049) (5.849) {141,898
L E St s T B W TR T T TR B S el ol T 6.603 11439 5164

-

CathRles brodae

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

Group £000 £000 £000

L P e e S T SN

Car Rl e (63,005) 11.088 151,917)

LU S TRt O Ty I s Ty AT et 32,192 {8,285 23907
Letreatios Far vs'ue 54,410 716 55126

P B T e LI [ ] PP T {R.161) (2013 111.174)
R I L R [41,557) 3769 (37.828)
RIETALIR 2.7 {12,560 13,790}

Toanrat L Tae T e 16,254 1,574 17,868
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27

a} Mitlwood Designed Homes acquisition

O 25 Jaruary 2023 the Group acquired MOH Croup Luotcd anats safbschanes through tne i chase Of
1007 of the chare ¢ apata b cotsideration of 24 161 000

The follovang table s urmmanse the consideration pad by the Group, the fan walue of thie Jesers acauired, ana

the hatablics aszum2d at the acquistion date

Consideration ~ E'o00
ask 21441
ety attan e o sty 720

[eferrer “orsider 4 2.000

Total consideration

[etans of the far valuc ofhe net ascets acguarea and gooduali ansing are as follows

Book value Adjustments Fair value
£000 £000 EOCO

[ . Cw e R e smeusen s e L s oa e AR s e EAen et

469 - 16%
SISV 331 - 331

Irianc e o

R 31651 (797} 50,804

B B SAAL -y o et

Flags gesc

Tewdeani e e e abiles 1,363 - 1.363
Vath e ceninedparealn gt 6./71 - 6,771
Trace ani b e (3,332 (3.232)
Irare (18.860) - (18,860

Net a;sets acquired N 18,393 - (797) 17,596
Tarai b 6,565

Total consiaeration - 24,161

Goodeall resulting from the busimess combination was £6,55% 000 and has ar estirated usetal hig o 10

yoars, reflectung the Hespar of the assets acgunen

The consol dated statement of comprehonsive income for the vear ncludes £12 604 000 reverue ard a loss

beforo wax of L4069 000 nrecpect of this acgustion
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28 } S : . P T A

anaards ndl

SO e oAt s

d rngdeim Acccuntirg S ST

Croreported resull are prepanzd n a

F-narc al Feporityy Stendard 102 etaizd i thae bransial Ststermients slartnng oo 440t the Arraal

Fepst nomeastiing o SErermance, e Inandial measdeos that e L5 naiucde tho ial Pave beer
aerced rom cla reparted tostels e orde Lo elmiriate factos that dislit Lea-or-cear compansans 1 hese

caen A A2 Pharcial m

cf = s lGe

Net debt

Ve pr cade net debbn acbonbon T caso and aross debt 303 was b assecsing o couerall cashopositeor st

s camaled as follows

2023 2022
£'000 EQUO

£ AR T Yei BT ST TP 4 e N e e i e

1033184 1,044,718
e 125,000 5364
1,158,184 1,049,582

I {156,919 {256,415

1,001,265 793,167

cArk lmans o
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Notes to the financial statements for the year ended 30 June 2023
EBITDA

Carmmiges before mterest Lax, deprec stion and anretisat onc ERETLA e calculaten by aojusting profs after
e tor mterest tax deprecator ana arroctsation, n addinen o moame and expenses that Ao ot relate 1o
he dav to vay operatcns Cf the Croap We provide CRITDA r adaiborn 1o prent atler Baxas i aliowes ug to

assess o nerforviance athow the effects o fmancrg and capital e<oenditures

The (olowana tasle detais the adjostments made o the 1eported res s

{restated)
2023 2022

Note £000 £000
38,020

Profit/lloss) for the financial year
ER

srrcrtisat T et e arame aascts ?' 43,055 37.849
Iroza et G indanagin e aua=ts - G936 4913
< 103,754 101,802
G rrente o 21,670

Sl Layasle and s el e e s o 49,265 25,270
Faontanel e 12,674 1,105
ax ‘ (17.208) 17.868

[repre. atlon sf g bl

N IENIR A R TR (PRI I ST L {955) (5.249)
Froft e nrpesal of el Ao 1,045 [29,532)
[ erer, toe ol s nar e e e 1713} {1300

EBITDA 81,963 154,917

Mote 26 details the pnor penod adjustments,
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29 - TR

Tetabn o the sl sy nde takr s are A5 1l s g

Azt L ot L’

LS NI P W ATR TP
(A} = =i il 1

Famcor, e rmiedd

Fatsolare o a0t

Baavlare " Sarl
BEoote ke, Jor=t]

Toagbibeo T g e

Sepregr e o e
wents oo

RN BT W R 1t

_rratey’

Bareer Ernste o by

Boan, woa car Lty
SRl e LTS
St Breory, Cos 4T

B ANIUE A A ol - P
R ST 1o 1=

ot B [P AR

for Coda e =

|"_ H lar ==

g e e
o= - =
R R
- -z [ LTI 0

Country of
incorporation

Pl I T N
face

Ln-es <eaicm
e Koo m

Jeasd e nosen
Lrvad Kmedom
Lrees Angdor
oo 4 radne
Frorce
Lirned {imzaor
Linted ngnosy
LIn-eq <mgacm
Jncea B aoam
g Knguam
rtgn Kingo o
Lced Lagd e
Lrea S agie e

rocen rgdoe

Liperpey Lomm, ooy

Lin e w3 de

et Ko e

Class of
shares

A e o e

Ordinary
Ordinary
Crdinary
Urdinary
Crdinary
Crdinary
Crdinary
Crdinary
COrdinary
Ordmary
Ordinary
Crdinary
Ordinary
Ordinary
Qrdinary
Ordinany
Ordinary
Ordinary
Ordinary
Ordinary
Qrdinary
Crdinary
Crdinary
Chdinary
Ordinary
Ordinary
Ordinary
Cirdinary
Crdinary

Crdinary

Holding
1@‘(}%7
100%
100%
100%
100%
100%

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
1G0%
100%
100%
160%
00%

100%

Principal
activity

P O P

T Secunty pr"g;,\;-.lc‘i-e‘r
Haolding company
Energy generation
Erergy generation
Hoiding company

Fibre network
production

Erergy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Energy generation
Dormant company
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Holdirg company

Erergy generauon

17

rergy generation
Howding company
Energy generation
Energy generation
Energy generauon
Energy generation

Erergy generation
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Country of Class of Principal
Name . . imoporwon shares Holding activity
e e s a | Franee Ordinary 100% Energy generation
oo B Ao Rarmarre Toar! Franee Ordinary 100% Energy generation
= onn gt satle France Ordinary 100% Cnergy generation
vl b Reesre Tt Lt earmgdort Ordinary 100% Energy generatwon
[ L T N I TR (AR (RS ) ied Kmader Ordinary 100% Holding company
voark Lt relurd Ordinary 100% Energy generation
Catnell T ar b onilens Jedrngdem Ordinary 100% Energy generation
Catbkin Cnerg, Looalent dncesingdem Ordinary 100% Energy generation
Causiae s Lrmiles” Jrted Kinaderm Ordinary 100% Energy generation
e Bowra, ard Itrastoan torc Lnciew JdnzedKingdem  Ordinary 100% Holding company
CEPE JetaE vbe Onatte Fuosies Dol Fravie Ordinary 100% Energy generation
PR oe g Selesse s Frare Ordinary 100% Energy generation
CEHS S A ELE Ordinary 100% Hoiding company
Chelson fea o Frow amnsen’ dnted Kingdem Ordinary 100% Energy generation
Crnebon s fors Foidras rtog” Sren k- gdom Ordinaty 100% Hotding company
Chronno Solar beeos o dmtea kingdam - Ordinary 100% Energy generation
Dol r Pt _rretel drites kngdom - Qrdinary 100% Dormant cormpary
Coarri b e UncecKingdem Cirdinary 100% Frnergy generation
Toararngss ol SN Lirten” JrcedKingdem Grdinary 100% Energy generation
CLF Doeslopoo2ons ity sarenKrgdom Qrdinary 100% Darmant company
TP rogas cinated” Jnted Kimgderm Ordinary 100% Energy generation
VIR bere s Trontey Jdrtes Kimgdem Ordinary 100% Darmant company
N R E e I NI (e ¥ Jnted Kingdem - Ordinary 100% Dormant company
LR TERS Leraten” Jned Kingden Ordinary 100% Holding company
b= =cdmeg |onnted” Sed rngdem Crdinary 100% Haolding company
CTEE gt T Lireibe Jnced Kingdem  Crdinary 100% Holding company
O A SR R T Jnedkmgdem  Ordinary 100% Holding company
U et T ) Jned ¥ingdem - Ordinary 100% Holding company
[ N N TENTE I Jazedkngaom  Ordinary 100% Energy generation
R A AR M =I5 i dnted Kingdem Ordinary 100% Energy gencration
L0 20— ] etegf cnedkegocm Ordinary 100% Fnergy generation
b e ER e Jaced kinederm - Ordinary 100% Fnergy generation

SR et A e Jred kincdem o Ordinary 100% Energy generation
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TR
i T T
B - a. Lin
(e Plvnd e D, Lite

Cirtenbrac by Dol v ot

N N TN TR R TR S C TN IS E RN AR R LT

gl T L e

RIS RN o IR AR DS L L s 1 PN R

Tha fera b toey”

Sy bere Sl sl feann Loz

Crayngrsh L ed”

e Sl sarm L oeds

T ke beenct TR

[ N f et L ite
vy Ao solar Lt
T S R EA T ST RO [ Y|

papers Fare Doenledd
[p1t Ty, B b L
Lol s Srsae Frogpmet-ie oo I, L

- Treoeg B ot i
T A IR

tor = 3-1_‘, {
- ey e
T St 11
Do T
- B v

Country of

incorporation

F O TP PP V)

Jmea Koo

Ined Krocaen

Llenedd K oae e

U g <naac ™

Llr=g <maosn

Hritec angdor

_rited ingdor

Lried Kingdom

Loed Kongdom

brtEg el

e gl o

Ur e imgdom

Jrsg mgdor:

Uriten Hingdor:

Lo Kingdom

Ceced Kingdom

Uned Knzoom

Un-ed Krocom

Auznizha

Ausraha

Foynoe

Class of

shares ...Holding
Crdinary 100%
Crdinary 100%
Ordinary 100%
Crdinary 100%
Ordinary 100%
Crdinary 200%
Ordinary 100%
Ordinary 100%
Ordinary 160%
Ordinary 100%
Crdinary 100%
Crdinary 100%
Crdinary 100%
Ordinary 100%
Ordmary 100%
Ordinary 100%
Ordinary 1C0%
Ordinary 100%
Crdinary 100%
Ordinary 100%
Crdinary 100%
Ordinary 100%
O-d nary 100%
Orchinary 100%
Crcinary 100%
Ordinary 100%
Ordinary 100%
Crdinary 100%
Crdinary 100%
Crrdinary 100%
Ordinary 10C%

Principal
actvity
Energy generaucn
Energy generation
Energy generation
Energy generatiorn

Energy generation

Energy generation
Crergy generaton

Development of
bulding projects

Canstruction of
domestic buildings

Devetopment of
building projects

Energy generation
Energy generation

Fibre network
production

fnergy generation
Energy generation
Energy generation
Erergy generaticn
Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Holding company
Haoldirg comiparny
Energy generation
Haldirmg company
Energy generation
Energy ceneration
Energy generation
Energy generatior

Energy generation
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Name

N B
Shorss bran Sl
RO N PN T

SwTse Frane e Al S g
Sacs branes v oq

e bl W A

Poas g 2 oanLe BAS

roos Desrgy o Crniled
CoonLoEI DA e RAG

T oo e Holung e’

S e s e Holwne s s ornten”

o ey Holde s L red

Fose Weneseshile Lreergy Dty

aorlmne Lirnnes”

1

Cod tomie s o Ssatead i

coaemrrs Y et 2 Lereled

Slivia = ey beeited”

Bl o tmeitaer Lemated’

Tl st enrbates i te i

Sleaa = cees Lt

Ll Sethe e
Ul s ford L iled
Lloa Soormbe coomiled”

[ H AT B T

Lo UecElprment £ oraete Limetensy”

e ey o aneps S 2 L e

Country of
inc_o‘rpAoration.
Tran: e

rljfl I

Franze

France

Marive

Fan e

Trane

wited Kingdom
tance

Jaten Kingdomn
Hted Kimadorn
Gnted Kingdom

Jnted Kingdom

Jerted Kimgadam

_vtews kingdoam

inted Kinadom
Unired Kingdom
Uned Kingdorm
Un ied <imada
Linted Kingdarn
Urned kinadorn
drered Kingdom

Uried <ingdo™

Jned Kimadom

Linizd kingdom

Liruted kinegdam

Class of

shgres

Ordinary
Ordinary
Oirdinary
Ordinary
Ordinary
Ordinary
Ordinary
Qrdinary
Ordinary
Crdinary
Ordinary
Ordinary
Crdinary
Ordinary
"Ordinary.
Deferred,

Preference’

Ordinary

Ordimary

Ordinary

Ordinary

Crdinary

Ordinary

Ordinary

Qrdinary

COrdinary

Crdinary

Ordinary

Principal
Hogding _f;t\i\fiy‘ o
100% Fnergy generation
100% Energy genciaticn
1G0G% Friergy generation
100% Encrgy gencration
100% Energy generat on
100% Enecrgy generat.on
100% Holding comparny
100% Hotding company

100% Holding company

100% Holding company
100% Holding company
100% Holding company
100% Holding company
. Construction of
160% domestic buldings
100% Financiat 5ervw§e3_
holding companies
Constraction of
.y
100% domest.c buildings
o Construction of
100% domestic buildings
o Construction of
100% domestic buildings
100% Development of
buillding projects
. Construction of
1ooz domestic buldings
Construction of
005
1002 domestic buldings
100% Development of
buillding projects
100% Delvelopmeﬁt of
building projects
Construction of
100% domestwc buwldllmgs
Buying and selling
of own real estate
o Construction of
100% domestic buildings
Construction of
i
100% domestic buildings

Buying and selling
of own rea! estate
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Notes to the financial statements for the year ended 30 June 2023

Name

Slhie ks Cnited

o el il -
PRl 1

- - (IR

LIt i I

3 o e e, L ol

FeR Sl Lo 1

L rnnod”

sl Lomiten
R S e ST N L A LS

lomibrory, 000
Sure Dy, i boeoled

For Py Lndee”

Cosre =g word b g Lo

Torn bbre Dty

L N e !

. ,
e e e e ]
- = tha o, st
B R Cimr IS e
L C g I
-t o -

I E

- i -
- T ==
- -P'-F,-J' T ot J J

b degs T

incorporation

Country of

[ Bl e

sorea e Jdam

[RTECTN L s b
Lored QAT
P A LS et
et gt
sorEg ngdom

Uneec Kongos

Lrized <erqacm

Jnited ¥ingoom

Lo Angden

e anggdorn

s Kingase

Limee K rgdoem

Lorted aegdor

tie Tegd Ao

cied Amodom

U mzg Kmaoe

i e,

virited <rngeo

e Argdoe,

Joted Aimgdaom

[N [« A

eesd amggom

ad {imgdnm
ERE e bl

Class of

shares ‘

Crdinary

Ordinary

Ordinary
Crdinary
Ordinary
Qrdinary
Ordinary
Crdinary
Qrdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary

Orechnary
Crdinary

Ordinary
Qrdinary
Crdinary
Crdinary
Ordinary
Cirdnary
Crdinary
Crdinary
Ordinary
Qrdinary
Crdnary
Ordinary

Oirdmnary

Holding acti

100%

160%
100%
100%
100%
100%
100%
100%
100%
100%
100%
106%
100%
100%
100%
93%

16C0%
100%
100%
100%
100%
100%
100%
100%

100%

Principal

Energy generation
Erergy project
development and

management
services

Energy generation
Erergy generation
Lnergy generation
Haoiding company
Frnergy generation
Fnergy generation
Holding company
Holding company
Energy generation
Holding company
Helding company
Halding company
Holding company

Folding company
Heodding company

Holding company
Hotding company
Helding company
Holding company
Energy generahion
Energy generation
Energy generation
Holding company
Holaing company
Hoiding company
Holding comeany
Supply cf feruliser

Enargy generation




4 | FINANCIAL STATEMENTS 30 JUNE 2023

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

Name

srgrstonrne At b L

Canatt cowor Lot el

Tabianey L e 4

B ETANI SRR STF I RN TRy P R
catalge e s b et
cucndniaae o 200

Plarbicir e b Lim e

Havmshber 1% 00 P

P R L S B Y P N R TP

try

[neote 4™

Faormuaber i atc oot = o g

Foaymales ate Lo

Pl oogbee o nadsr dor i ooings

Fle 1y seamet o Limened ™

Hoagber Loapgs b

B ] Bareen e aesed

Pzl s S d”™

HILl Rzseres

Pl S

P gbame B Linn en”
lere I Feoert o el™
daroseqy fad Ereergy

o b S s b e

St ke e

[ilog Toveet Lireitedd

Lesrdan e L led™
et Solar L=
Ditle T Llas s therd”

Dttt ar Torre Cinnteed”

LEEE e st

SR RN

A NET

_itriledd

Country of

incorporation

raten Ko de o

oo kingdoes

Lrden Fingdoe

Lt fanedoe

Lirated Kingderm
Hirited angdor
[R¥-I

Lrited Fingdor
Urided Yingacm
United Wi goom
mited w1 gdom
Jrted Kimgd o
Urned Kingdzm
riicd Kimgdam
Urited Kingidern
Lnied Kiegdem
Unced Hingdom
Jreted Fimgdomn
Unted Kimgdom
United Kirgdom
Urmited Hirgdom
Lnied Kirgdom
Linted Kirgdom
voried Keade

Loed Korogado

_red Krgao

Lned K -gdom

Lnted Rimgdo

Unied Firadom

Liritad fir g

Unnd Fieadom

Class of
shares 4

Croinary

Grdinary

Cirdinary

Ordinary

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
COrdinary
Crdimary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary

Crdinary
Crdinary
Crdinary
Ordimary

Crdinary

Crdinary

100%

100%

100%

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

100%

100%

100%
100%
100%
100%
100%

100%

Principal

_ Holding acti\_rity

Energy generafion

Dormant company

Fibre network
producton

Fibre network
production

Energy generation
Energy generation
Erergy generation
Frnergy generation
Energy generation
Holding company
Energy generation
Holding company
Fnergy generation
Holding company
Holding comparyy
Energy generation
Energy generalion
Energy generation
Energy-generaticm
Energy generation
Energy generation
Energy generation
Energy generation
Heolding company

Fibore network
production

Energy generation
Energy generation
Energy generaticn
Energy generation
Fnergy genaration

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

Country of Class of Principal

Name . ... . . eowontin shares ~  Holding activity . ..
Lodder do e Jivelea Jeerhnguom Ordinary 100% Energy generation
coes Lo ite Uread s gar e Ordinary 100% Energy generabar
Potnatoe s ol Ceoed e zzom QOrdinary 100% Erergy generation

L s s e Uz <asaem Ordiniary 100% ;Irgjur;jt;\frk
AL e e Coowdecadsr Ordinary 100% Energy generation
Viatpibower s be=a’ Jregkacanm Ordinary 0% Energy generation
Aarer U0 e Lieind urien <aoer Ordinary 100% Energy generation
Ve, Thatsls So ot o Latted $egden Ordinary 1G0% Energy generation
S R IR NI I RIR Jreecwngaxm Ordinary 100% Holding comparny
Seage s Tarra bened _oed weade Ordinary 160% Energy generation
Secre e L e Jnces kisggom - Ordinary 100% Energy generation
el T T, D] r e <eaae Ordinary 100% Halding company
Phel L et L Lened kiegdern Ordinary 100% Holding company

[ TN EE I R Jrcea wngoorn - Ordinary 100% ifj;:;:sjmg

Lty tenie s b le Tase vl ue gee s naled Loted angdos Qradnary 100% Hotding company
el Fon sy T ey, Plese Lo Jrcen Kingdom - Ordinary 1003% Holding company
Pralea b ahie Loaeye e e e <raae~  Ordinary 100% Holding company
SULH I R A erle Ueited geadem Ordinary 100% Energy generation
PUoero s e et bont LT Jesegrrgdom Qrdinary 100% gs:fggltj\ztfj{c?fngs
M e e Vs e e Ortnary 1005 GoREEIRE
N r R A Jrted wnegem - Qrdinary 100% S;}:nset;flggjlc?nfngs
T R ez mzzey Crdinary 100% Holdirg company
e oo wsenArgdom Ordinary 100% Energy generation
T ez e mqgazes (Jrdinary 00% Energy generation
= ' s Ordinary 100% Cnergy generaticn
I L eexacgizm Ordinary 100% Energy generation
T Lressaegas~ Grdinary 100% Lnergy generanon
B . oez-egize Ordinary 100% Energy generation
B - Crecmrzine Ordinary 10C% Energy generaion

L coceyeadne Cedinary 100% Energy gerieraticn
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Notes to the financial statements for the year ended 30 June 2023

Country of Class of Principal

Name | meorporstin  shares  Holding _ activity

Flocb beer st bt b Ly een? Ordinary 100% Fnergy generation

e N T I R (NS ez Kinzaees Ordinary 100% Energy generation

S o L Lares ke goc Qrdinary 100% Hoiding company

FLAITE R e ey Lrreg kinsoem Ordinary 100% Erergy generat-on

TR I A E P S S N PRI B[S O NV Lates k- aaem Ordinary 100% Holding comparyy

S et Grgrary 100 (RO

ol e ot et copec ol Provision of

drited Kradem Orelirie 100%
pila Lornied pot e headation 2 e R rinary healthcare services
b gt Pt iprenchsly e Health Care -
v T-TJ; tr' o Livitedipreutsly ne J ! Urited Krgderm Qrdinary 100% Holding company
Sreacts eyl
Citla =dleeball solas Heliea Dorntes” Urited irpdem Ordinary 100% Holding company
g = dgehail Saolar e o Jries Kiegdem Ordinary 100% Energy generation
Falie, s Faroe med” Urited <argde Gradinary 100% Friergy generation
Feae i Hasldregs Dmnted” Jnited Kingdarn - Grdinary 100% Holding company
bt e Liviten Jrted dingdoni Ordinary 100% Lnergy generation
- . Fibre network
Farh = oadt deeg argda Crdinary 100%
production
Foarsat Soler 20y dniteg minadom Ordinary 100% Energy generation
Frobtord e T e doeer Sarlicld = Shoc<baio e pmiteo dredangdon Ordinary 100% Energy generation
e Farme Lamred” Jred <wagdze Crdinary 100% Energy generation
Potlnes sooa benilea! dil=d simdse - Crdinary 100% Holding company
P Lave Solard dnad Mingdor - Crdinary 100% Energy generation
Crueers Tarcfirad Bacegy e dd United dinade~ Ordinary 100% Energy gencration
. : . . s Care services for a
4o fomad Diane | otratens Unitzd Kingdee Crdinary 100% .
- retirement village
. . Retirement village
Ronwetord Daerise e el Lied kingdor - Ordinary 100% I .1 E
development
Retiremeant village
Forae ford oronee oo oy Urited Kingdor Ordmary 100% e g
development
Baractord Derkeg Lieted e ons . Ransofon Un-eakimgdor Ordinary 100% Care services for a

C el Dot retrement village

Retirement village
development

B g Bl o teart | opey mesd

Leted Kingoors Ordiﬂary 1003

Ratgelod -t biton” Laed Frigderr Ordinary 100% Holding campany

Retirement village

e =t P ey ! v gte o L za Kingone ) 3 %
srogEbted Bl o e Ordinary 100% developrment

Retirement village
development

NRTS S| | epatioey Lrted Kngazes Ordinary 100%
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LRSI AT RTINS

st Celale Loorsd’
warrn ot ol

Vet - il
e e e aten
STE - we e d”

AN Rt ¢ (LTS NITAT RN
s e 4

o mille Lo Faodae e d

o

ri

s

Skt ske P Loemeds
Soepatergate e
settetl e e able b sy L
Septtorte g bl = T per iy
Coette o Foeee sosne e oo s
soalt L0 E S

Arf SRDUS
Lot SF T g
Tolart sR S L
-/-“(-J, "-.
',"\'.- =

N it
saL =
- = - AT L e

R 1 7{ 1

- i (R i i

R ER NN CI

8

T
| 1T

Country of

incorporation

ke do i

Voot legdom

Jroeitrey dom

srred ki gdeim

Jplze Kigdom

Tranlc

Jarsg e gdem

nted Kimgdom

nted legdom

Jnted Kimgdom

Jrired Kengdom

LneeEa Kingdeorn

nred Kingdarmn

Lined keeodam

Hinced Kngase

Urired = mzaon

Lrirea 4ngao

_r ey g anen

P LG bl

e+ R dleh b ilan

A T R
s g AT e

Class of
shares

Ordinary
Ordinary
Oedinary
O-dimary
Ordinary

Ordinary
Ordinary
Ordinary
Ordinary

Ordinary
Crdinary
Crdinary
Ordinary

Ordinary
Crdinary

Crdinary
Crdinary
Ordinary
Crdinary
Ordmnary
Crdinary
Ordinary
Crchinary
Ordinary

Credinary
Ordinary

Crdinary
Cidinary
Crdinary
Crdirary
Crdinary

rdonary

Principal

Holding activity

H00%
N0%
00%
00%
S00%
100%
100%
100%
100%

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
0%
1N0%

Q0%

Hotding company

Retirerment village
development

Ere'gy generatinn
Erergy generation
Erergy generation
Erergy generation

Construction of
dormestic buitdings

Energy generation

Fibre network
production

Holding compariy
Erergy generation
Energy generation
Energy generation
Erergy generation

Supply of biomass
fuel

Holding company
Lnergy generahen
Energy gencraticn
Fnergy generation
Frergy generation
Energy generation
Energy generation
Energy generation
Energy generation

Erergy generation
Erergy generation

Energy generation
Energy generation
Fnergy generation
Encrgy goneration
Dormart company

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

Country of Class of Principal
Namg' L o ) l.fnff':f?)tion _ shares ‘ Hq!_dipg . chivity
AT O R N o T SIS A Drored ngden Ordinary 100% Fnergy genoration
el e fer st e Urited Sigdzon NA S0% Dormant || P
ol e LR Lrited mimg e A 50% [Dormart |LP

. . - Fibre netwark
soastibrn D st e L ed Lrecaregaeen Chrdinary 100% e

production

Sodsbi e rrden Uetes kimedern Oirdinary 100% Holding company

etsrr e et b Limaned Lrited Kingdue - Ordinary 100% ;Lt;;ngilrg?rk

Coash e e e b e Unred kingdom  CQrdingry 100% [F)‘rberc?unc{irgi)rk

e Frre vorealce e Urted K gdon Ordinary 100% ;bcr;;itg?rk
Lol HOE O rnted Unted kingaom Ordinary 100% Fnergy generation
TGu Salan o e Uneaknadem Ordinary 100% Fnergy generation
U PSR A NIANIES Unred Kmadern Ordinary 100% Cnergy generation
T Tl B Lnoten Unted Knodern  Ordinary 100% Cnergy generation
The o Tovee Toinyiany Limtien Unted Kmgdem Ordinary 100% Holding company
Pt s alar banm pim e Uned Kmgdem Ordinary 100% Energy generation
T bt sl Lpenen Un-eg keaggom COrdinary 100% Energy generation
Clhiegb o e Liertend” Un-ea kegdom Ordinary 100% Cnergy generation
Tl e Lty Lieeiter” Hnteakmadom COrdinary 100% Energy generation
Ted o fan L e d” Untedbimadorm Ordinary 100% Energy generation
aarees S dar Loraledd” Uned Kingdern Ordinary 100% Ereray generation
LRsE 1S Solar e Urited Kingdem Ordinary 100% Energy generation
Hnited Bince Fas e Limwred Unted Kingder  Ordinary 100% Energy generation

Sk L Uneskngim  Ordinary  100% [Fjgsuffi‘g‘:”k
Cora sdar Do it Hrzedingden Ordinary 100% Energy generation
e rs Lot Lineated Uneed kiraden. Ordinary 100% Holding company

Al Leental ey Unree kingdur Ordinary 90% ;tgsurligvnmk

) Fibre network

i s . Unued Kingdem - Ordinary 100% Drbf_)gu(ftl()ﬂ

Colrrar o T Prare Ordinary 100% Energy generation
Clattar e 17| France Ordinary 100% Energy generation
Slvatro s s Trarge Crdinary 100% Cneray generation

Thafrar e ar Traroe COrdinary 100% Cnergy generation
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Notes to the financial statements for the year ended 30 June 2023

Country of Classof Principal
Name incorporation . Shares . Holding actWAy
" u\ Pt srtea s madzm Ordingry 0% Holding company
. Doestass Oiddinary 100% ;'}2;;2’?;‘:”“
O L S RNIARIIEN Y Measirgaors Ordinary 100% E:;frigfm vilage
Wimlea Tk oo e e ety st (rdinary 100% jzrr;‘cnigr:?é?e
PRSI AR RTE DG neted ongdon o Ordinary 1003 Energy generation
crstesgdcm Qrdinary 100% Holding company
entedeenaate Ordinary 100% Energy generation
_rtea Hoegorm Crdinary 100% Erergy generation
- St D Jren <nazeen Crdmary 100% Energy generation
S AR I N I Ueres g Ordinary 100% Energy generation
Ve e Frier. o hes Jriteo <-ader Ordinary 100% Energy generation
e Besec e A U readimadem  Ordinary 100% Energy generation
Seradde D [orrete ™ Urites fegder Ordinary 100% Energy generation
A b, e ey Lm0 Hines guatos Ordinary 100% Energy generation
B I [T L [ U B L creecvimgdim Ordinary 100% Holding company
P I A I T S A P P T Lrced danadom - Cyrdinary 100% Energy generation
o weNed P S kegdme Ordinary 100% Encrgy generation
ok Besatond Lo et criedanpav Ordinary 100% Energy generation
VIGL HI et e e e ] crrEikegace Ordinary i00% Holding company
R L I L A NI LT Srted < radom Qrdinary 100% Energy generation
SO0 ksl Do Unezkengdem - Ordinary 100% Energy generation
SeE e D e e e wrwniengdzes Ordinary 100% Energy generation
¢l Pt Ures ¥ingdoe - Ordmary 100% Energy generation
Incorporated/Acquired after year end Date
e - ) im0z

08/12/2023
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Notes to the financial statements for the year ended 30 June 2023

Dissolved or sold during the year and up until signing Date

LY Olokal energs Rerove s Limced 1300972022
el Led 15/08/2022
Carl ngion 2ot plo doo 7y irnt=n 08/07/2022
Larl meton =20t saan barog 2, Lirired 08/07/2022
Foatl matomn 2ot Somed oo P neded 080712022
Lraccawi= Howe o =1y Lid 24/10/2023
Lulacca Prerny Foopeor Boldos O Fry L 24/10/2023
24/10/2023
2471072023

LR samams e e e e i imeb G e

Liulazaa Energy

Dulacca Frergy “roe

The registeies office of all cormmanies asted above 15 at oth Foor, 55 dolborn, London, Erg.and, ECIN 2HT

cxcept 1o those sel cut below

T ul Garavhioweska 2029 D0-731 Warsawe, Saland

2. Pirsent Masons LLP Capnal Sguare, 58 Mo son Steel, Cdirburgh, Scotland, CH3 881
3 1Tivest decent Street, Glasgow, 07 1A

A, 272 e Alphonse do Neuvlle 75017 Dans, frarce

G Sloor, 2 Drand Canal Sguare, Dubln 2 D02 A242 ) reland

n

6. The Carriage House, Stalion wWorks, Station Road. Claveraon Warsickshire United Kingdom, Cv25 8P

Fune ndust elle de Coutme 11 Rae G Moarelot BACC0 Aagnor, Franse

=~

15 Sadsoury Place, wondon Craland, W1 TF]

© o

Ire Comporation Trust Company Coporaton Trust Conter, 1209 Crange Street, Wilnnngton 29801
Lrined States

10 Atk Floor Saltre Court, 20 Castle Terrace, Edinburgh, Seotand, £H1 2EN

1. Apclle House, Morcury Farle wiycombe Lane, Waooburm Greer FHhigh wycombe England, HP1O OHIH
12, Lewel 33101 Coling Street, Mellourre victona, 3000, Alstrala

13, Beaufort Cowt bgg Fanm Lane, Kings Langloy, Hertlordshiee, W4 8LR

14, /-8 Stratford Pace. London, Crgland, WIC 1AY

oA

15 Zroadwsk House, & Appold Street D ondon, Ueted Keadon, BC22 ZAG

The directors belicve tnas the carcang waluz of the peestiments s supported oy ther underl ;g net assets
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Fern's share price has performed in line with targets

Fern Draan-g cnilad s an unnsted corpar, Lo ook, our Boara of Dircesors aqrees 4 onee at vohiebot

wlt e callirg v issac aewy shares The share pnice 3 nnas diled

Share price growth since inception: Fern Trading Limited

19

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

Performance » ca culated Pased o the <ale prace oo Fents snares ar 2 Jure 2ach qear 700 hae poee 1

rot subiect oo aualt By Cinst & young |LP
Annuat discrete performance

Financial Year Discrete share price performance
June 2022-773 | 3.10% |
9.91%
74.87% rrrrrr
0;33%

6.-23%

o sesx
5.54%

3.83%

31.98%
e T E A 3.72%
Jue gl p-17 3.97%

e 2] 1.02%
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)

Directors and advisers

Directors : Registered office

PS Latham S 6th Floor 33 Folbom,
K dalley Polondor Fraana FCIN 2047

<5 barloe :
T Artbur : Independent audiiors
SM Grant lappairted L dannary 2048 Linst o voung LLI

P oRedfora House,
Company secretary PO Bediond Shees,
Cictopus Company Secretanal Servces Limited Relfast BTZ DT
Company number

17601636

Ferward-looking statements
This Anrsial Report confairs certain forward-looking staterments related 1o the Compary s future business

and financial porformance and tutare events or gevelopronts Chese statements ate baged on the current

kriowledus and expedlations O imanagerment and are subject to alsumphions, nsks and uroertamnes somie
Sfowlhich are relateo (o factor: that are bevond the contel of e Compary  Accordingly, o assurance ¢an

Be given that ary particular expectaticon will be met and forveard-locxing statements regading past trenads or

artpaties should not be taken as a representation that such trends Gr actvities werl continue ir tne future, Pas:

"y

perfenmance cannet be relied on as a guide (¢ future performance MNothueg m this Arnual Peport shoula be

construed as s proht ferecas:




