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1] OVERVIEW

Group snapshot

(O
((O=>

Revenue

Revenue has increased by
over 12% in the last year
from £712m in 2022 to

£800m in 2023

Energy generation

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

Ak

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

Numberof loans
Over the year we
provided financing to, on

average 224 borrowers
in the UK

] »
* *
L J | 2
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Number of sites

We own 229
energy sites spread
predominantly across
the UK
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“Our mix of business areas has
developed over time, driven by the
overarching importance we place
on meeting the objectives of our
shareholders.”
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Our business at a glance

What we do
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Fern Trading Limited
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Our business at a glance

Where we operate
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Our business at a glance

Making a difference
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Qur strategy in focus

Our businesses

Energy
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af tne largest producTrs of rene

able ey, fromr

cornmenc al scae solar sitce i the JK - Reaevvable

Criery sites ate Lypicaly expected o aenarale sisble

profiis 1o many yedrs due o Caperahing Costs

ard recenues ceing anked oomllation As suoh

G NG and coerdl rg these nsiresves s atiractive

cause ¥ ther potental to deliver

el

prod Ctakle

s over ne londg

Rercwgabie  enengy sites generate freamm

IS

sustainaile soarces and sell oiengye predueced ciner

P

directly to large medusmnal coasumers o0t the
retacrk Mary of our renewable ororgy sites alve
auality for governrmeny imcertives, st ob neans o
oorticn of the generated energ, Loneris from rates
tnat are mcieed i 1on @ specfies nened Grae a
audalifying <te e eperatncaal and acacdiation has
beer granted This qas reducsd woe nf the mpact
of trig volal bty o long-term erangy prce forecasts

Ac new stes bl n e UK do ner gqaasdt or tie

CAMIE RSO0 g0 NN PCENT e e 31 SEE NG

saore nterest o the market For gites ke the ones we

T AN Cporate

Traming 3o sperating onerg, sifecis a core vart of

Koy un aproroearratcly

Sroups net ataels [ pat

Did you know?

hac gererated high returms thie gear due o marke:
conations ool Sracally ot has the potesmia, to prey do
sdable remarnrs ovar the long tear e combinat-on

15 ke o o sirat valance sk ogac return

across the rannge of Teoup S0t dhas Ly generafe

target reoic akic refurns o cha=2hclaers

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

[oe to the huah-guslt, erergy sites that vee own, we

are able 10 seCure fancing  from

lru-terrm
manstrearr Banks at competitiqe rates 1o enmanoe
oo returns, which helps us to delver the level of

retirns our sharcholders expect.

Mhile oo renewable energ, business cacted s life
Motae sclar erergy sector the Cronp hias bunlt
expertse  across  olher  adjacent  lechnologies
mcludirg onshore wand, biormzass and landbll gas,

supperied by ores

pants shich provide

Matiorial Zind o The Group

hac

thieretore ononls from diversiraoat.on wathiun this

Dart of ts Dasmiess wnre weakor cordirmons {or

etieryy preduction from one echnale afteresur

rostrongar product on e senhere Tag Grou

SR o ws soale it secion

gains s<uficant b

=

Y

aS oJl puziress ¢ spread acresn 2270 stos vastly

reducing ti-e nsk o Groap prohtabilitye of one site

wfters an operghional cisrupt on

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

London to Mexico City.
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Our strategy in focus

I addiicn 1o cur JK sites, the Group s sevelopryg

sifes overseas, N U s thiar we undersiand

A

woll ITess prosert an atiractive, opRoriumty as they

cuild o1 cur sector Cxportize o Countnes &l oan
earlier stedge of renewsble developiment Clrrerntly
e Operate wing Tanns n helaad and Brance ard
<olar atcs i Mranze 0 addiion o a eand far under

condtruct onin Poland

Liining the yoar we acouwred the nghts o mult ple
commiercial rooftep sires through e coremencial
rocitop solar oeewpear, Jestec, on abnch we will
buid sclar panels o generate electncity for the
terianits of the ading Cur ates under ¢onsttucion
N Australia came G fruinen s year, with Darlinighon

Foint, g arge-scale solar wte sold at the start of tne

woarn and Dilacca wind Farmn achieving comimiarcial

ocoatation shortyy,  after yesr erd ang baing

Lending
Lording comnues to e a core part of ur Dusiness
and nas oroe deg the Grous wath a proftable and

cash gencratrye scctor over the past 13 years Thog

weell-establishen part of tre Grovn ma nily cons st of

sroperty  enging, whicn prasides short-term

fancing  to expenerced  profesaonal propet,

gevespers, by toowel landlords scoking brids

finance, anc agvelonment fnancing, whoh proy des

shors and mcdiarm @en ingnang o companies,

e of the Groap and <t -

Lougy Donchl of the sce
basiress fat we have Dudt oo s sector u o

aliit ot nutiaate nsk tancng b Paong a large numincr

SUlgans spread acioss elatieel, small proects o
P €

mid vidial botrowers e oastively ranade

courterpadt,  nsks thicagh urdertalrma Saciul

Do

vor duc dhaonee, lak g secunty over 3osels

oocally onoa st Charge base and niardanng

conservative loar o vaies rabms Not 2l leans calk

porfomm as e.pedled ano these mesasures Pelp fo
P rnise fhe rtepact of CEFoNnanee eLes o an
mcradual osr Thiz s further mtigated through the
value that we lerd tond vidhal borrowers, relative 1C
total <k,

across 224 loans,

DL oz b webach 1

Fibre
Our fibie diasicor mgludes four strateyi areds - fibre
ty e pesnse CETTRS orterpnse fitre softeare

and mokle

“hrough cur FTTER busincss, e & swloing riews

ysical hore netwvorks o commanities e ing UK

and Fave comploted now Fore frastructure in

uaderserved parts of Devon Sormerset, Dorest,

Viltshore Harmpahine, Worczstcrshire,  Yorkslbire

and the Howme Countes, scannnng hirwleds of

Frousands of properties

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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Qur strategy in focus

Buldng g e etk mvohes Zonnecing arae

data cerfres ard tesphaone exonanges n e LK
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4
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recliple SR e e L contnue
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brand Cuokaos whealk wall sl

AN
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CAlN afl acCass

ke as e Llnle conterna

I, rater thar st one 1S5 as perothe
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e fira

frncynig the

tarch ik triree muitas of e vear

ol the foor
and

CErmaanies

Oopcraticns

[ISTVEAS B

Torinaries Info one, nceeasng efinendies

cceromics of srale Separatels he

achieved a qrear dea, “h bulding local retvecrks,
anboardng curtcmers and selver g outstanding

CLSTImMEr sery o [ he oenehts of bringing them

togethen and lsunclrg a single holesale oferimy
A0 OsE IEr NELwCrks vl Create greater Ccpportanity

feor thie b ness and cotenusl Custarmers i future

[Fo LK remmians Belina 2lber Burcoesn nahons

echier mnomes o hieasenolds g0oessing aore dne

autFT TR busress is na Clopositist

v be akey
LI E1as:

ke

Clayer 1 gy connecst, o

corrmant ey arouna

Trrouge vorbose we are bulding an entermpine
retworle rolordoen 1o aunpy Business -to-business
1) b

15

S4BT enborise ot nectt

Vorbioos has insaled over 500K

fhre cphc cables an London and has

SNt e ast vedr launchung s prodocts 1o large

12Ghps and

cusinesess, ndiudeg marker leading

O0GEps prodacts

D recuinmionary Sollvars businssse WV h, s

Bardng he onchesttatiar cestems thal the nest

gencraton of Pore broadband companes need 1o

ran their retvorks effrently Iro doma so, they are

Lot supcrtng G VO TR business rach.esing

ity strategic goas and  alte enabing  exlernal

t =lrirate legacy constants wath

SO nDUs Camr bty ard TR L

IMan3Igemct Services
Pienle s onp newest arca of strateqic dewcloomont

Jutnag the yeas Yinh Dtal capanded s e

miosk le ne
Mlet
laur b gy rinzeat v mcenile platform o b

Skomarkol, cecoming a tAceilz irtaal

ok

S T ol enEhle e
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SO0 COrELMmEr A1 T panrics Lo opersfe
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Housebuilding
D resicential buiding Losiness, elivia s oa tall-

househinlaor, which  acgures  land  and

SETY
aovelops sikes nom desigr stage to hiral consirucuon
1 ensure the aelivery oF sualty, warkmanshin Cliva
gqua.ty and deagn ed

strives oo Zeller fagn

aspitat onai hories  compnsmng a e o
miatket ana affordable nomes, with over 25 sites

under construction Civa is headguartereo near

Zeaconsheld  wirh a  geodraptincal Spnnt N
dackingbamshine Borksnre, Hampsihire Surrey and
Yest Sussox N landary AU03 wee acquired Ml o
Dresigner Homes whach has altcwed expans o nto
S

the adjscont regions of Kent gnd  Fast

complementeig Elvia’s ex sung iocalions

Ao part of our hevsebonding aras o, the Conoup

I

aperates o e ctreent D g

reurerrent lhang Lusiess, Rangstord Ot and

operates faree tetirermient villages i Wiltshire . MNorth

Yorkstuesard  Gloucestesshire, s currenily

conshuciing Lo sites "o tubare operations nd has

2ACRanged on v Sather stes sprcad aross hc
countey, vl e lerton o decelonimg these 1

o fotre
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Directors

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

Paul Latham « - R

Paul sas previoasy, the Chist Frzoutioe of rern Se bias had rancus gensra

ber of sectas and prngs

g bunding key
wfrom

wth i a wealth or mdustr, ard Dusinesss sxper ence

serments of the irtrastiocturs o Capital Sne SBank (Cuopel phe

G STAN-LD DUsNess 1o 3 compary itk 2000 entplo,eet Paul has weoredd at

Lctopus Investimients singe 2

noa® - Keith Willey | 1 + . .1

[

L) . .

b & oih 5 oan assocate weofessor of strategy and ertrepreneurshig at [ondon
) Bisines e He alsc hinds wancus nan exCootlve orollorshps and acyisor,

il gl biga arcwlh ard more mature comnpanies It his role as non-executive

chairtran nie € respoauble tor the effesnve operaton of the Boad, as well

asats govermnai o He nrmgs b the Ferr business indecendent conurerc al
experience gained from b s noscadenna, private sguity nsestriert

Sormiltirg aria vancus hands o on cparatienal roles

Peter Barlow 1 - b |

Feter nas oo 30 goars Capl oo nirternancnal nanging Crirrastractu e and enerd.,

fs aseriot saetutive for bitsraticnal . NGNS 2
relatorenps and treasory
nally ror HSBC Bark of

=i proect nthe energ,

S12bns ol proect
actiabies —io has spers ouver

Arner Ca anc Nomera, inancire
ard mfrastructure

EXLAATIRNT S G MU TSNS $Ner )y

fiNacing an

e soctors in wehich Forn of

ey e ik

Tim Arthur Cer - A
o4 s onarored ance et ok e TET 2 emrT

Heoans arettor oF oot oL aned pooate oo

.'_Jr‘r-i ',“-']'V—_"F’F i
ezl and a

a1 e
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Principal risks and uncertainties

Principat risks

Management ndertify, assecs and

asuocated wilhn the Dicup s basiness objed

siategy Rishs snee fror externisl

which are 1netent commercial 1sks i the marset Ve
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Risk Mitigati

Market risk: .
gy - g :
rtofarouicnee and therg o e

o DU T alENL emarornt

te et he

Fite oot Do

e

ISR LS

een
Operationalrisk: .
| v o

T Oy
sob-oniral veeatoer
or o performanca ey
eau porent awlnoh e

QI Cant Lnnlanres cowntire

dreer i

¢ =equls

coroit oy ArcKer

vk
yvoresull

Financial risk: .

S P O

free
B s chan expected que
to il shions m furenan
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Principal risks and uncertainties

Fibre Division

Risk Mitigations

Market risk: . R

- - [ - . A .

Tt s

coneE olans s,

Srkocperato
e e our FTT=hus ~e3323 n2 2o ouranins
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Construction risk:
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Principal risks and uncertainties

Lending Division
Risk Mitigations Change
Market risk: « The leeme

Mac<etplace 3ng
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Principal risks and uncertainties

Group

Risk Mitigations

Market risk: .

[E LI ety BRI = G o |
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uidity risk:
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Corporate governance

Seciion 172 (1) statement
Ihe Board conniger that they nawe suboroa 10 tho

requinerents of cectior 172 ol tho Comuzanies At

N good faith, artea s
lkely 1o

breri

and have,

orominte the

wOoula Le rmost
rol the
baving regard tooall stakehotger
172z oot
durmg  the

s of the oo damenbers

cLb e section

rmailior s set

fel e

i the aecries

S - 71’ z
Sleanrms 2uds

the

crmarce of 1s
Group,. the Boara
Fcluding

Aduny A\ promote

success of the has 1eaard oA
number of matie s, e likey conseqguence

ot any decisions nthe leng-term, and Lstens o e

v owes Cf the GroLp's «ey stakeholders to bund rusl

and ensure it fulty understangs the cotenf al imnpsacts
ol othe decisions romakes The 2eard Tulfiis these
dutes vartly by delegation o conmittees and ths
Boards of ~LJb Clary dnoertakinigs, was o oporate
withar @ corporate s nance framaowore across the
Growp

At every Boad meeng a revew of health arod satety
acioss  the grous ananca. ano opersicnal
perfformance, as well as Iega.s ard regaltatf‘-r‘,-

Thie Hea
e financial vea

comnlianoe, s urdertasen ol oalen oo

other areas over the counse ol

nciuding the Groups busness L

eraty ard mnclis .

stratedy, key

stakeholaer-related matters, i

ana

eIt et i, Cf"rporate TESE NSty

aoverrance cerphance and leoal mattars
Principal decisions

We define princival decis ons taken by the Board as
Inose decsions tat e of a o rf,tm;wf naturc and that
are sign hcant to any of our key stakehzlder groups
7 Bosid consider that the followma are Cxameles
ot ornnoipal dec sions Lmads e Ing 50

June Z024

e Fvaluaung and deadnng 1o Create a new strategic

ared of epandirg e the

nopD e

dovelopment oy

Aetwon matket and bocormng a Mobile

[Fie Govad
contidered Uns opponiurly as wel dharos and

Yirual Network Aggregatar O RVRNE

comaolemorar, o the exzunge Thie broadbard

cperations, v ch v Guld help to delver long tornm

vallie

Tho Grewp decied o fartdier expand e footprnt

i the hc'_'aus'r_t:-\m-:_m'.1]

Homes  a

SeCTon Oy

AUy

Eallvoon Desgndr COrrpany  waln

siilar of 1nose of Fuva ang

alues the iroup
Millvecod s cornsicercd an geard-c nning regieenal
Luilt around
thes docimion

drersty the Grouns Gseet

homenuilder cased 1 Kenr which

100 Pomes g year Thes followes

made i May 2022 1

base and entetmg mnto this mew soctar has neen
well thoughl cut vtk long-term
The Beocand ¢

it abigned with Gur o eltives 1o make 2

”jf\f‘v\-‘ﬂ"\ (B RTEAIS

snsidered the oop and how

SAatVialigs
COSTve
comtr bution teoche cormunty ard ervironmicrt

ey hulgmg new nores foooaddress the UK

chortage

of procertias

BResand

deat o
wehich
FTTFE Lasimess 1o
Trading FTu
sbategies working  closey,
eqy, coyning the fbre
itiple 1SPs
andd 2V dov

st conrmente  a Aroun

eorganisatio rrecrlved merging the four

one ey busress, Fom o hie

_irnited wall Tooas on

O ceparate
wyilie tzgether {2
nfrastructine
s Fibores
[5F zervice
The Board
stakeheiders

vihwalosalo strat

and crboarding i i AR

Networks ClepIng our S

and brand. throuah Cackoo frmded

evaluated tme possble 1mpact on
mciuaing shareholders and oserved that the new
the Loao and

ﬁ.o‘ders ot ther ey of

strLcture woulo ot change bowe

Group eagage sth share

ihe Group, but would be benghoal o previding

el gQueeriiani e ard ceersich’ of The sector

a4 well as enhanaong the futare prospects
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Corporate governance

Business strategy
Cur business strategy s sot owl onpages 12w 10D o

FEcport  Managemedt  prepare

Satoup: buaget abich s aporc

Sard oo s arual asis ard formes the baas for the

Grodp s resclace  panaing  and  depllamenrt

decigicr: 0 making dedsons conceming the

busiress  plar. the Boare regard fust aad
forencost 1o fe strateygic fooas, Bt also w2 other

matters  such as the mterests of  afs wanods

starcholders andg tae lorg terrmompact of iy acticns

o the Careup s faturs and regutation

Shareholders

Shiaret

e relations and gengratma enarcholdor

conederauca when the Board 1

valle 15 a
making strateg.2 dec sons The pame mied . by
wdnch the Group commumcstes wath shiarebaloders
g through the annual repo tand finaral statements,
which are 1o grovnde shareholders v a1l

uriderstandiig of the Group s scavites and it reclts

The anformatior s paclsnes on nur vy,
www. ferntrading.com

Employees
Tne

on are fundamental o the

RS ern ke

Jveral, success of the business The Drecars fulh

ten duty to eminl

sy oentrusting avers ghit o

subediary Buards

The di=ctors of the sabsiziary urostak s Nishals

the day 1¢ day decison makimg, &rg

goment and
commrcaticons oot emeloyies and ensure that

people are treated fairly and are valueo sath respect

e fully reaase that

o) Ted

AT L TSI F O ST oI RN IR oL

protlor - footin then oo arzas ofrersst

[

frae Troupas Nty cortr tred o

Apoac, of good communican . st aloeels and e

<= clmae .

EIaN : Tooch i forat on araneas
Frocent, thve irclades no2rmly tearn bnsfro) a0 a6
ooal desel ara tre publmator ot moetl e,

seicrmarce i ators covernty cutpnl apcrating

cotts and heslth ard saioty

[e Pealh arna safer, of cur =rployees o the
wLrR[nace 15 d Corunaal “ocus for the Lroup wiven
1 broad operataral busess Thas Direddorns s
nealtr ana sarety repaiting at each seard meetng Tw
ensure appropr ate colicies ard procedures arcom
clace to protect the health and saret, b our

T

CIMoyess ard  contractons dhere ncre are
potential deficeeraics orissues, ese are o =
ap and reccled on s timel, nasis, otk the Board

hamg cverzighs of tha actors taken

The Groun cutsources aclrabies and management

f cortam cperational actaiies te external supplieoe

ere achvitics are nutscurced the Basrd ensures
that they are managed by repatable saoplors wao

mest all the relovant agosthy oard  reguiatony

comrmitments as el as teating emsl

wees (3,

bEapected standards are docunmentzd m all service

cantracts and adherznce to those are contirually

rmGrncred by Zoad through e seracs agreet aer
vetn Sotopus Invesiments Lvited

Suppliers and customers

The Crour acts e far manner sl all supcliers

NG CUSWOIMIErs 3 g Sea«< et MBInNTar STHong hsnans
reationships wvih them s s ackieved by all
h

ool mincludes assess ng

Sortradls Sorg o as

gl a fan o ana

{ranscarent tender pre

the mnpact on the long-term obiectres of the

Group Ve tedass U payimniert ocessng bmes

anamst conttacls owory s monihe G ensJare
ths nforrmatieon for

the  www.gov.uk

S AnTr a trarcosrent

s al caznrs ard

mignin2r o Al cnstcreers Ao

rder




(A

3| GOVERNANCE

Corporate governance

[he Board considers Cotopus mvestinerts Lintied

o be a ey

Dus ress panirer and supplier with

responsit ity for the provision of - Gperaticnal

cemtarat. hinancial adromistiate and comeany

secraanal seraces

Community and environment

The ovision  and  opsration of  sustanable

rfrasiacture i€ at the centre of the Srous’s sirateqic

goals  Through s cusness activines the Groap

cecks 1o make a conunbutizr to the

5 Ive

CC)FT'H'F'H_JI‘HT“;, eny oMot ana sCOnGyy Car

renewallc CNergy susiness s helpng the UK mieet

Solenewd

Lle energy targets, our fibre network will

e

pecple i rural comimanites acsess 1o rgh-
seeed Broachand, ard cur retrenent villaoes Create
cormmunities of peaple n ther later years, reducng
the stram or our heglthoare seraces We are also
DLtGg e o s to address the LI10s shiartage of

Sroperies

Business conduct
A DireCtors our nteanor 15 1o behawe responsisly,
waith

willn the fugh standares of

ersieng

rtegily and in accordaroe

management operate the husmass

conduct and govemance expected OF a s ness such
a5 SIS Sur irtention through oo business strateg:y
icutlinen e pages 12 1o 15 st operate ir secto rs and

otk wih olber busiresses tha share oL values

Business ethics and governance
Eate

that the

achwities of the TirGup ana 1ts vans:ils LS resses

Bcard 15 tesponsiole for

SIS

conductedincomplanco with the lave and apphcacls

3l Al n

GONVCIar oo PECU ATOTY Teinten,
adhererce with prevaling best pract oo [or the
Tne

CRSuUr ng o tnat

ncluces rediswing ntemal

reeesant ndustry

conirals Prete 5 an appropliale

Lalance of skis and exper once represened or the

Bevard

give a true and far view of te of

and onsunng that the fmaacial steterents

Sfaflfars of the

Croup -urither octan can be found in the siaterment

of directars resporsiilities an page 38 Inthe

o GIeas

been

A0 June 2025 of concern have

Ilagged i thig regarnd

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

[he Boara's poscy on ermplovee, Numan nghis,
cocial and CorTmIanily BREACE, Crenonmert pondy
and art-corruption and bribery raafters © discuised

o the Directors Repoirt o0 page 38, The Board

aclvely nromoies & Jorpurate culine thiat s

obvethucaivalues and behaaours
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Task force on Climate-related Financial Disclosures (“TCFD")

i Decemiber 2215 the TCRT was establisnad by the
"'.

wiations and criClbage COTnaTIcs 1o

Financial  Stabity  Zoard CTSES o cevele

FECOITIT
tahe acaooLrt of ace thoy acnuly and v anaa=

Cutriate ceatediss

Les The TOFMD recuuires compa es

~d disclosures acr

ki giliars Govomancs, Strate

and Metrics & Targets e TOTD nas roted eleven

ke 1o ators  acrnss these piliars tnat
cnable  cormpanss o proude o anformaton o

sharenalders and otne stakenolders

The Groups o

LE s lang-tern fral
renewable energy ano the development o lower-

Carthorn alternatives are crincal 1o a move avesy from

focal fuels Capital deployinert mcenowatzle erergy
assets, suck as o 80 qround-motnted solar sites,
cnables our cus ness ard sharehaldors o generate
retians frorme thie ranstian, whilst aaang an
mhgtently postve moact o chivate change and

e erwronmiant

Of the Geonp's oracicns the Board conedenss the

COergy dvIsIcn 1 be rost at rek 1 climate change

aried converses, most able 1o take advartage of the

ouportuntes presented by o anator 123

¢

Yibilel e Board cors ders the

Carborn aoononyy

o5 all o

mpact of chnate-relsted isuaes ac

Gy, lencnna, Shre and Pousebaddirg anmcludieg

retremont iving divivons, the disclosures set ot
felow are makl, cata reforence 1o the Sroup’s

ere gy subsidianes

Statement of Compliance

Looonfiere st fapanie the

TR oars ard nasoanhide s
Toarate-ce ated Aran 4 SO 2= A A ASTH S CaT

St ke, nlars Soonr renormiendat s I
addior to omngate e rnanacsl g ol

ac by AcZodrting

Slandards Board CS5ALYT qudante v rrateniali,

aesessing whether, aro o what c1ert susranahbnty

Gudos dmcludng chimate  rssot could inpadct
peEHtarmarce
Governance

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

rd’e oversaght Lt clirnate relateo
teks and oopartanitics

Clmate-related rsks and ¢pportunities form

part of the Board e strategy A key aipect of the

by he

Stouns busnmess model dewenmimed

Board. and adhered tc by d visional mianagemers
Bams, 1% a0 deply, captal vorerewalke ene
assers 1o beneflt fram the wader transit on 1o 4

lCwser carbaan coonomy

Thie Beard s resporisible for reanitanmg cimato
telatec govermment policy and phyvscal chimate
&
and the natenaity of risks faced by the Groupe

Jarges too mfornm the deplovment strateagy

subsdsry comparies The Groaup BEcara monitors

ac  riske  and  oppciunities foancal

st

petformance, and any  arhorse or positive

Mpatls Gr revennes or costs that could result

fror chirmate related nisks and opporturmes

Onoan anrazl basis, the GLroun Zoarc review

an ESC Folry docurrent that

sacptes i Soptember 2020, watk the

letest verscn approy Al ke Roard

therefore sraures each rew opnartunl,,
and existing desions oo an on-goindg bass

Forees o the Droup™ FSGpelics

r
manadnd clirmalc-related rsks and apoortun fi=ss

crbie ianagelment s e 10 3tseEnsing and

g compan el transnc and ooparal nsks

anc opporturies are concrlered Hhoughoor
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Task force on Climate-related Financial Disclosures (“TCFD")

the aeausrian, constructo and das amgoenoe
riht

Iﬂ{iﬂ.:’\._JE‘\'T‘:&‘r'\t

Precoss trcugh 1o the on-gaing

The Roarg have reveansd and

aporoved BSG onteqa cpenmifc 12 the Groups

siress that are cons daroa By commiercia, ard
management teams. including thoss operaling
i the Fhre and housebulding sectors The day-
te-day miariagement and assessment of climate-
fses o and thieretcre

re ated CRBOUrTes s

Lrdertaken by dwisiona, maragoment teams

and reportes to the Board whe'e necesuary

Al of the above ensures the coard's oversght
ard management of cimate-related risks ano
cprortrties  mciyges  funchons  established
to provde gocd governarce over tne Groups
deasicne. This enables tne Board and subaichary
comparics 1o al e aligrned on o acproach o

chimate-relateq ricks ard oppoitunities

Strategy

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

5

Deccribe the

Sppurtuniies the orgavsation aasaenthed Guer

Camnate-related Hneks a0

the short, medium ard long-tenm

Caven the Droos long term oxpenarcs in s
oporating seciers and shrorg [nks 1o ns supphers,
particulaly i the energy and houseboniding
sectors, the GCroup s wel positicned (o overcome
tieks and take advantage of ocoportunities ansing
o climate change Climate relatcd nsks and
OpoorImtics arc alsc at tie core of the Groups
sirateqy ard are discussed right the way thircugh
the busness, trom Beard cvel 1o the mdsual
sunsidiary comeanies wthin the Groug Chmate
playe & part ' shaping the Croups lorg 1&nm
Lrasiness, stratedgy and fraroal plannmg

e Grawp s fibre diasiam wall rerram i giossgth

phasze for the next three o e goas ard

Nidhiaggerient teame corsid=r nowe o tndrdije

crmissens and nsks e aces g s ranid

roath ©bre Mas 5 positiege Ong-iern 1mpach o
the ernarormrernt as once the mfrasructure s m
pclaco and operaung, Log coen a3 1 ey carthon

technology A well-corsthacted and cperares

Fhte conrertion faditates & ré aas o i carnon
cnussians i the lond-term due 1o tne potartal
for horme weskorg and smart © es

I the Groun's Jdivis on one

nousctzuilding

Majos risk s ensunrg shor- o and org-ternm

constrLolion  processes arc ranaged in ine
~th potential exposure to clinrate nexs, such ag
flecding The Group aimis tooamingate thy rigk,
as al developmerts within the nousebalding
cectonincladmag retirerment e have techireal
foed nek assessiments carmen out befare land is

cnaced

The Groag 3oalso subject 1o regulatcry nisk

aioad nomes ang developments must sat sty

envionmerta,  plaaning  conditons,  which
gy Chanage as reauahons are ntroduced o
This

oresents the Jroup wth the opporturit, o

suppor the U<'s hansiton 1o net zero

gn aboywe ard applicable regulstory

T eIl
neyons

standards for erergy ethaency of new Luld

neres and becomc a leader in s regara 1L
Is importent for the aousebu.oing diisicn 1o
errchinental CONANNG

satsty o all plantinig

nd scck firancally wviabie opporiuriucs o

;
exceed requiatery stardards The Croup leoks to

0 S aeqas around progiessve arlootion
of NModern Metnods or Constrachon (RMCT)
il ne teeber frames solar panels, ar sodrce
fieal punges ana clecn e wehacle charqmg pomrts

shere sporoprate Where possinle e Troup

I eES L,I'L)Pﬁltitlf,}ﬂm assets ortorengwsh e CHErsy
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ocdne

tariffs ard carefal'y chouies supplizs

e mibact oF chrmate-relaled re<s

Vb e e i sion, the Grous s e sTrong

proesmca o ekl adesrtago of coportuinies and
migate nsks thial g s Tars g ranc o to g

el ZEN 2CONCITE e g e SNer Eemeons«

arises from corepertans cood

LLoseen by dieplo,

b reeatsle energics Thie Sroan's

track reccrd helps it se

St Tubes

from ths necd Tt tas cate change and

comtride 1o arguine and bld neve large-sealc

trpact projecte such ss our Wasto-ta-Fnergy or

SO N COrnmmerc F.oulal ol rtone

' alec faces nsws from roreased

hie

candei Uy noweather patterns and potent ally

more Cxitene wveather  creating diffon'te o

acrcaralely budnet producton and Arancal

petteemante  The Groap conntanily areesses

the risks and soportumtes preserted by qanable

thet oo pat of on

or e iorger ferm, oguiatony chenges
rmpact the Dronp and conls eaa t changes
nogoermmont ncentnes for corstracing

Cperatnd ceneviaalie energy asaels

Zodled be rmare

as renesable energy

czeanle procorfion ¢f total energy prod

chie UK roarket o mingate this ng«

3 the Group

Lono-tenm a2

et el ans A PIGTE)

e Perecsho onhaatoen Teraic gt n

S ateo

[ s A B bl g

e el

BRSO I

war

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

at reroyvabile Crers )

NoLsebuing st are develeped and

mMore reliae Lppotnmhes miay anse fo

the tecnn .l
A

QI AT

VAo by it grate thone as

ature ana become -:,'*'wea;jer Ser thare s

a Nse gt Jeploynent rdo

could rnsdomperfoon compar=s 1o the Business

{anes

ISt ronresentirg @ nskoat s Cxpecred

faat e ne

strve mpact weeold D2 nimnatenal to

e Droup s oporatons, dog 1o aners icauen

Cescrhie Ine nrpact Sf chimate related rsks ani

oppertunter or the orgarisal ons buasiness,

stratcgs and hnarasal plenming

e tha

Francial e o Ste

the

cluding tr

utlieed the frang al

preparation of
staermerts and ncluaed for Dudget greparancns

ale b3 nrancial mrodels Bach model,

Cnoan

lch as compary valuat ons o busiress plans

coll cortar Afforant unaeieang assumiphiors on

By Bty sochl 3¢ power [

SN O] R

e atiryg
A inaint nance costa o butare reeennes shach
fransuomng I 4 i0uer
migtetial o imipacs

“be mnest

on s paluztior of orewable energ, 3

oreeT arda

usdal

~hoesale energ,
The

Lantrrthes s

pErformance LICTDas

Jaluation resooisies o

ol s

e saluaticr o

The ahove could msact

Lositel, of tre e

sy or firgs cou o cave dainaas
g farms A

trogaro

Lot ofToor

D raents

rtere ondgen T coar
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Task force on Climate-related Financial Disclosures (“TCFD")

assots to the highest gual by stardard and going

above  and  beveno e relevant rcgulatony

staricards by, adoptng ACs vall mpact the

Cronps o eperating and  mamtensroee C0sls
flntner The  roup’s  COsb Lo eoncns  are
captured at poirt of Soquisiton ard mogels ae
PR dreers 1mate o sunphers

obtamed

updated regularly v

ArarrCe

and appropnate levels o 0

The Troup’s biomass plants oparate a Jdwesilied

sdeply chan of feedotocks and =tra

T SLOreE 1D
ensure sUflicient fuel slores [ case of tared tuel

suoply romt extrermne weathgr cond tons, there

s contracius recolrse ooligations tetveen the
aite and supplicrs 1o protect on against loss of

tevelnilLes

Chimate-related ns<s also have an 1rparl or

accoLrnting estimates and judaemoents wathn the
frarcEl statemaonts The Group's halance shoot
INCLGes 3 deCormimss Oy nrovisicn relating
to the future cbligauor o retut lard o whch

wloand solar

there aie operaucnal Do,
facrns to ther cngmal condiion This ad ¢ CLnting
cslmato s deterrmine:d o a ‘:lurnl‘\cant deqree by
the futire dismarteng and restorstion costs, as

of the gromamlemen:, al of

AL as the timing

late ek

ek owsll e rnpacicg by physicar che

ane rave matenals requeted for restorancn

Group 6’19‘5(]%?2 Wit athird catty 10 cerform the

neludimg an

Ceccribe the
stramegy Lakng inte conside atnrs

resilence  of e crgansation’s
gitferent future
chirrate scenancs  Icladimg a 2°C o lower

SCERAr D

Ihezroup benefins frorm g au CEr transiisn 1o &

loveer-carbon economy, such as na 2°C Chimate

pathway e g elehal temperature nrraaso
shilet taking the sleps 1o

SnsAre we tennnan res lent 1o the nigke 2560

slthr soonarnos such as a &0

LIngera 2570 Pl exper e

cenatic, e

a symihcant shift aviay fracuucaal fosdl

fuegls  tonands oo LOLICES  dy

countes and Pramerces ke rrplerent Stromg

dec aboninanon pans o teach net zoro Des very

M DcCns 1o res 211 ICant Incredse

O fhe

N the pace of capital ceployiment G enewgble
enetly, al ol which leaos W a growth an the

GIOUD'S 3CauIsionr QRROrInImes

The rmam nsk trom a2 tencnoal transiion to

tencwable ¢ncrgies s trom comoention ard

the potential ‘or orce carmibslization Tne
Grons s ftralpg« 1s resilent to Pus as they foous
s leasers o tha market and seek firss-

QT aeIn

rCen :_J«am s before any foom of proe

erosicn car take ['-la(:e Increasng demand "or

the clectifoaten of naustres will provide vast

dealyvent coportunites for rer
Seth sing dentand supportime the power pnce
SO e cICity, rritaatng . prce cannibalbsaticn
Ihe Groups hougebulding sector cocld also
benefir from sneh @ transton by {30000 lower
costs anonstallahion of <olar panels o beat
pumins as techmologies advance ard bocome

chieaper Lo ac

LInger 4°C sceraio, it s assdred that tae
transitior 1o A lowves carbon ccoramy has been
dowveer and the ircentives (o construct and
operate renewalxies have not been fothcomirg
Trere 15 also the nacased pnyacal tisk of mcre
ntreacticn

lilst this

weather  deaving the

aticn ¢f renevakle aeacts

and cpet
pact the Group's revenge potental. this
wodld discowage competition and the Group
vl bhe

spporturity that arcse The Group's

weell placed o take advantage of aoy
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s o furtaer reslont as the anpredicts

1= gt diverafoat or of

cihgated o

cotriosogies and ocaton b ster The Lo

Ioreaced deploymont intc the nhre lend nda andd

Fouser Laidng soctor s just ane e etho

e Caoulr 5 ous g 1o rmitgate possible impacie

oforetand oo  pootle suppored rendnabe

Crierg, sellon and Wl

Carbon gansitina thas

SOLIG O ur o a 4570

SC2anio

[

W ConLpanng the tac duenancs, the Srour
1o set to neneft more from a 270 srerand than

a 47 Road

fhe busmoss strafed. s resibert and fleanls

soenano pdtbvea,  Ine believes

eitiner srenanc enabling the Groue o oontnae

o peyide contabuting o he

Fraris i

CLCarnen ooy

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

B

2 ine crgansitiens process Sondsrlitinn

and asscssiryg cimate related neke

t.

et teams at both a Sroup are ortty

Climste-related reks are Ccoradeed

marz

el vtk the soeohio Chimate related nisk fargel,

wlertified, assesced ard miarag=d cathin he

deplomnsni prsoess

Pe Group tekes rosprrnab iy for uraerstanding

and  ATSSSay ead of g rCun COrganies

sk

ainst 4 cons ot franrond colades

clinate-relaterd nisks e to

dertit:

or

Lnrsto rsaten s sdar,,
[rarr of

T e lazard

Ddesrn s THC GBS s [ CCORS P 1TSS

Culmigie reates rishes

lcwel, trarsit on and ohesical

R ESTSERV

ks are consicered hrouahout the acgusitiong

Clmate related  nske are mananed
o reatparalingd Guesiors 1t an FSG matns
to prerrpt sddiicna dus dlgencs or oassels

ey the e of atural nozards o dre
reaicr the asset s lecared and @iy miliaation

strategies can then e dowimined

Diescnbe Fows procesaes S0 identfy g, assessmag
NG anagr g cimate-relatod nvks aie riegrate

ntes the argamsaticns oeetall nsk managesment

Terc mateal tsks have been dentified, the

W Ieplemients an approgaate strategy

by addrecs the orcs Pygnlgrted oy e above

aESaTe s Strawcges rcluae drersinie

fhie Croups cperalicns 10 Tenms of assols and

gl appropnate levcs ot arsuraree, aad

clhng forent conotuntes v sostamatit

frrowah hemebade s and areraihod supel,

[P IR
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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.

ose the netncsd uséd by the crgan sation

%l

to aseoss comare-reigied reks and opportannies
e ettt shateqy and sk mmanagerent

[ 255

Aqmentioned under the Risk Managermort ciilar
nranagenient teams assess the elesant clirrate-
reded ks ana cpportunaties  of  notential
acauisinions m orelat on e set crena The ESG
fask Matnx used for cur energy assels hag
a lcta, score of 15wt & scare of 9 o
required to ndicate compliance with F5G
requirenients

o Disclose scope 1 scopc 2 ard f appropriate

3
Ll

greennolse gas o SOTNSSIONS BN

The Group's ifocatch-uaswed scope 10 2 and 3

ernssiong are disclosed n o the abe below I
accnrdarce swth SECR, the Taoups soope 3
ernseons mcliude anly those relating ro business

trmel

Throughout tae vear, wo have contimued to
deploy capital N oxpanaina e fire g Son
result g e ar inTredse in =nissicrs as this s g

netien of growth ard headcount inarease Ths
1z nghlighted by the Croup's Scope 2 omissions

rising by 5% 0 FYZ24, causcd by increased eneryy

ansumption,  desgite the EMILSICNS

Emissions {Location Based)

(tCO2e} (tCC2e)

leauohion adroas the business il cur Alire
companies ate focused on the end goal of
srnluirdg a netyw otk thie Journs  along 1N way 18

AT sa Mol tant

Phe norcase r onussicrs from cor Finve divisen
s teen fully Gffest Sy raauct ans e onesnsas
frosv cun reser, C power sitcs which acconnt fra
GUk o reparted emissions Qur SH rese e o sr
sites pronide vital back up paweorn 1o the Naucaal
Ganghnuracs of peak cemand ard errnssons e
expecied (G vary year or year, dae to factuations

Ity the: encrgy generaucn regured o balanice the

gric and supplemert haseload poy W bave
thus seen g - 2% regucticn = emissions from
lhe prior veat 1IN SLrresetve sower stes 3lene, a
function of the stes corg Calles usen with lese

froquency.

The other prmare dnver o' the Group's emnssicons
are our romass Clants, which sccoont for &
furtmer 9% of the remaning erussons, O
Fogrrass plants use 3 mix of straw waste wood
crips and wiber fues of natual onams, whicn
alsey have the capacit, (o regeaerate, to produca
electr City

[he  Troup has therefore seen o beasuhne

reduction n tennes cf (f‘f,,«'2 anutted im [Ye23
compared w0 FYZZ of 5 8% primarl, driven by
the lower use of fuel i the reserve power and
DIGHESs sites that the Group awns and opetates,
as descnzed  sbove onby sachtly offset oy

INcreases n Fibre ermsscns

FY23 FY22
% Change

Wi ST 5 TR WA AT 4

T AN LA U ¢ 103 I T TR R T L e

[ i L

= P o7 .
Soisd LM T
S 43 L

228,699 242,932 {6%)
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Aggregated Metrics

Botalenite. oo dala L7002
et Lot o

T s TR T

L AT RLATEECL G et e

B S

FY23

Fy22

% Change

P IR I (e

Quality of data provided

The Qo agponied Manmaim, b are cark

b
acoountig experts, to o mdependently calculate
CDHG T emussons o

te reonnoase Gas

acoordance  wathh the IR IVEINTTent s

crvironmental Reportrg Suidolines Incwuding

Steearmilined Erergy  and Carbor Reoorung

The GHG
assessed folowing the SC-14064 2018 otanoard

Cuidance’ eissions hawe Deen
and Fave usad the 20727 enisqion conversion
1ed by the

BLurness, Energy & Industnal Strategy (bris

tastars publis Departrnent o

Thie enssions vweare categonsed e local on

Laned] Seope 1, 2 and 2 emisscns i alor mert

vt the Werld Rescurces Institute's Greerncuse

Gae Fictoccl A Corporate Accountrg and

Reparhing Standan:’ guidelnes b the beow

aornnt ong

v Soope 1Al disct GHG oemssions By the
Coronn from sources dnder ther control te g

burnmg fuel;

s Soope /o Indrecr GHOG ermiss ons from where

he crergy, Ine roup purchases and nses .

rﬁg

reechin e build rgs

Lreddaces sher

gernetaing elecincity

trev el

Moarmum used  a

colledt dala allewinyg subsid sy companies o

suian total values for afferent acte tes oy

GELANCA COnSUMBTeN agures werpossible,

anmary  data was coleoicao, bo ot

clectnd ty corsurrea, m' ot natnal nes Lurns
and kilometes gavellea by different rodes for
sCope 3 emissions Wo are pleased fo report that
of tae data collected for the TO D and SECR
disclosures, 29% 5 oased on actual faures
subn tted by the subsidiary companies

Desoinbe the Larg

LSO by tne Organ sahion o

manage climate related nsks and opportunimes

and perfonmandce aganst tamcts

The

opestior of primsnly reneceable crorgy assots

Groap hrough the  oeveleomen: ard

nhierently cortnoutes o the UK g hizara its net

7ere target and heps dove the tarsgon 2

from 1osul fuels  Althengh the majorite of

LS sl

Croups eneray

W

Jenerahing

vo o Larbhen by natue, other Groun

and soear are

TOre Carbhan

divisicns are ITlEnse ane are

Cthe cperationr of

[
T

Frghier 2 sso

-~

or the

the  Croun's  reseryd ante,

of our fkre,

ETTLIT T

and  enerd,
cosible the Group o vicaas

Lo ta5s

ad coetrac tors

(RIS

e

parrer catt suppherns

tagt are uke rirassan e Somate smict ons
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Review of financial statements

The purpose of thig report e to movide add lonal

soplanalory, nformanon o the Arencal statements
NmMcaEsLnng ol perferniancs, the anancig, meaasures
that wee Lie nclude those thot have boon oenved

feowm vt tepalted results i order o elminate factors

nat didort cear-on-year cornpar sons These are

comsieersii e GAAR Tmancial

Arcconal aion of these to the Anancial tesults © an he

fourd  norote 28 o the notes o the finanoa,
SAEMIENLS :
The financa statermenits showy assets at amortsced  f
cost, as such they do notieflect the tuture value thst

wC erpect to denve from these busnesces 1o that

extent acoountng perfarmarce miay differ imatenally
rern the share price ard gy not refied s chianges n
the fuil market value of assats G busimesses Gwned

ny the Group :

2023
£000

LI MM e L U ity o RIS S M et g s

800,351

There were wanoun Chandgos 1o 1he opcraticonal assets
dunngine qear ncluading me sale of Darlegeor “ont,
3 large solar gitean Aostiaha and Elv 3 eapanding ther

sodth-gavtern fonfpnnt wath 1he

acquasit o of

Milveoon Desano Hores e March, our FT7P
pusinecces were shocess il b consclidated o Gre
rews brsiness onsing onceholosals Sirategy ana Gur
e 5P brand Subseguent 1o s2s erd, Tulacoa a

‘«3"[]& wind Tanr e

estern Alstrgaa, became

sporanchal felowy @ hea-year constiuebion

mocess, and was sald tor a proht of E22mm Goloter

To supoort contmined e-pais on, we hull up 2asn
receryes ol vear end of £157m, whicn serve to fund

the cperational needs of our d vsions

(restated) Movement
2022
£'000 £000 %

e e b me e a4 L kbt antty A A s+ i SRR -

711,830

82,017

Ol {148.767)

439,535

St TR o PRt o T FR IR PO S

194,917 T i

55,888

‘ 360,901
Cann 156,519 256,415 140
Mot oot 1,001,265 793,169 I
St aarety 2,366,052 2,220,920
Financial performance P ons, particn arly ibve and g number of prosdsions
The: Croup has teported a loss bofore tax of C142m 1 recognized  agamst spedhc properts losns
[or the y=ar ended 30 June #2077 which s a“all from PoAcd tionally, there are tveo instarces of ext-aordmniary

croht of FO8m restated! 1 the pros year s is drven

arenanl, byoepansion i GLr Nbre Secior as e

CONtrue 1o arovy oLr assets and operaticnal base, as
deta led furthen inthis report S latly, Gverall BB GA
2 L195m, which s

manly dus to operalional govth e oo nEver

0

decreased by BHEY 1o ER2m 20

Larn s Ea 1 ek B PO rif*; Penlidtl o Y a T

costs included i the francal staternents which are
not exoedted oo reccour L1 estractunng Costs of
£lam associates with the merger of Glre-to-the
premises Lusinesses  ard 2 anparmoents costs of
2210, assoclated vl rading asects which were sold

subsequent to year end
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Pesetile noreasco by, FEE NG B 2020 777 my

vonch v e dreer By @ sleay ndicane 3¢

3

Foolonmag she acoastion of Eha Fomes in

Zorecenud frorm noomen g sess NG ded

for s ful ear nthe drancs esuts or e 15T ime

ard conmputed C50m of the C8Hmroease he
second maost ropac ol ncrease, at £ 1Em was 1 oLl

THST aLr

ensrgy diner a8 power gerarabic

Sting asects remaned slead, ard cnens thoes

Sond part of

stabuhsed i the se

L9

savy Our o stes reaching completionr

lence  Addticnaly,

Retecmeant i Sawvy 3 IrZheas

Pl LIe as v

ard cuvers taking s
froat e lend ng div s on save an ImCras
A% 12022 f

et e N e thy

MerElng Cxpernes for g rear

S tatlons vty the increase prmanly arger

Ve pSAt due 1o Eroc o omient Costs

O fRe dhasr CONUnLrg o gro s Gpaiansoal
Ease ard the

acamon of Elva Drought an assecaterd ingre

T the

oclated costy resy g Ao

a5 0

Stalt Cn

sialt vost o and averal o e feoup

A Qnorvear redtatornent Quc W asdpe adrounhing

O tETESL A AR

Detypeern Do Comprebhense Inceere andd

Fotamed Carmings, this rested 1 an g:
reduction of £15m o fimancono costs and s efizcied
el

Iito st st

delt '

N the rectated accourts

oy

ricreased i the year as Blvas entornsl

veas ncluded e Oronp results forthie ot e s

Financial position

Tontnaed s

[LCb current assats of TE18M,

Pave incicase by L8 efeclin g

ok ey the aoaveloeldng o vaon, et o

s offset b, LS50 gecrcase i Cash aoe 2

acceleratad cash deplowment O or loan book aross

i wereated by 2

S

L5 ana at s

JER S S

Cast and o
E1h 51 Jash

eratineg ac vihes rema ned stroog ar L2010

from

fromem;

generarcd

on unsed slonoside exerna

SAATY Aol nas o

by neyvs chiare

[ g-te ) tans NG arid

!

ISEUCS I groa Pis busingess

sustant alby rde the it e gnd Forenatdmg sedtors,

srnshe sl reqguire farther capital cxpenditire over

the next 12 miaaths nicreasng our cleersific aticn

afreas anciors Of bne cash holo ot year end

Peldon g encig. homeboiding and ble

supsidiaies,  wwhore  theo Aare 530 rurvter of

Corsttuctan ang nfrastioctore pro

reculr NG CEsh oo ne reacily avala

LaLrnenTs cus e the monthe 3fior year end

deal at e idim
Joslnfoant nuneber

eet 3001 arses

o the scgoaston of foaured

Blsnesses, for example - ores,

ofien ngee amarket L slue n =scess of the company

ret acemis reflectryg thar achable fuure e

strezims o ot marker waLs of our

szl e

Coote tan alae of e

N Lusina

ri

the oot

¥l el

buoimg

s PRI on r paEn s o

rrarkel Lalas mor e ites oo

o the palie ot Hoanfal

al ane s &

reprosente

frboe paccoas shiearis SOl ongnEes g

Eetod P et aoe aa b, are sovbarndual e

s ocbe ae 5

A1 E e B O -
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Sector performance

Energy

A< cqononic aclivivy snd cloba:

e remain high :I‘nougl‘w,lt the year o0 s

wihislesale erergy prces, dryen by moysmens N

commrodty prices This resu

MGG starag revernides freer enerd, geatralien

o The assoaated nsurarce ciam dor renlacement
coetnand continaed  §oparts and 1oss Gf revenue weas settlec i full
The mipact weas offset oy the 1icrease in the average

price peroant o tor the aros 3% a whowe as L

ltcd o thie Trowan f e U ‘
o ' Donccased to L1677 MYWh from (975 Mywhon the

Dopnor year a niaement of 1%

at alevel g lar to 2022 471088 D Cncrgy 1ol
coereLe of EE0GM (2023 L5900 : e otal cpoatryg cosis remaned mostly

CUr generantor capacity «=mea

Groyear, as therc

eneryy generating assets However, production was
arginaliy recuced sue o Snetterton, one of o

bicrass-ed power pants sufenng some manths

of operational dowatire ‘olo

Sl

Vo

Ol R R TR oloae=!

cnssient year-on-yeat at 377 m A0q S A2 e

Ll

red consislen: year @ . e
‘ - PoCroup recoreed A BRSO nTiease n gas ;.nm.uu:mer“l.
rtial changes to cur

costs tor reserve poveer plars arver ov inflated gas
Dopnees i the first nal of the yea CO.‘IC‘S[.’.‘-C-\']CIf'\g.‘;;i

ERITLA alsn gecreased by 13% fc 22327 (2070

Lobdmm

wrg a geartox fault

FY2023 FY2022 FYz2023 FY2022
Production Production External External
(MWh) (MWh) Avallablllty Availability

N e A e et w3 T L T e Au B hefAeasam B . 3 DL T s e i N RTEBLAG Tan

991,873 Il 83 5% 54 e

225,680 RE IR 96.2% EREEP
405,802 s 207 94.6% R
569,063 SR R 94.8% G

876,374 RS o 92.6% AU

Total

3,068,792 3,099,650
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The French rmecent has annclns weolla

P
(')
m

i Nd e JO2
Mt -
uncertAamty oo Frencn sojar porfolis
th a0 LEm Frerch

[latetat =ar sabsh due W

reyhke the tmeasthe

weinch redoc e

to rcbioact vely miodify contrasts

carlicr ruling rosaced o3

SClar

(7]

. Hripai ~ent & e o ar sy

counting corsenticn carrat e reversed once

aCe
rﬂ;(',--;nwse"'d
[= e
the
FEGT) ae

&N

ember 077 the JE governnrment aancuncey

rtroducton of an ktectic by Ganerator Loy
LGS0 Tastite o CNarle excepiional

Figh TGURS
The ey s et ect frone Ldaruary

recoipts revernues wor generatiryg

2024
wverdtall tevy

ete('mc;mf
C 31 March 206

loerergy

A

dand it enacts a

onowhioles arken 55 oof

E75:0

Fevenley I e«

to elecrity aenerates from
2K
ot reguired o

Lospechcaly

rom

¢Asle S0
pa,- Fl
A OVET WE 00 Cxpcct to pay thus inthe next

rencwable hiomass, and ene

Wah

The Croup

period, ho
financial S

Fad

; argl are assesuing it

=d the

rom oo LRy D(Htf().\('-

alreasy antl pate rpact on the returms

gerneated Ol T reeEt

]
oo years which is reflected in the share price

Lending

Revenue

fron tending increased oy ©Tn to FAGn,

PLE2E0 ity e 10 a largor San noolk for 2

N accelerated in the yvear

NGy e Eoyear
value [L4/4m
5 1219

s

Fad increasen Loth n

S5mil and 0 numoers S oar Sans,

—Aowmever the

[IsaTe 3N

loers

e 1 “

Henging

Cackground was ret v pact anc througnout

the cear we reconded g pros of F301m agamnst
ane cortmec al loan The ngblighved the

oo

ir dreecsifoation
o bAT

baznent pronor,

ST

lerdms aocounts T

aans af
crg ohy ri
Ellan e i

2=

spreard @

LEITTA o e len

noarmprosed gt 1o

o Wl s

L&

P O TeH

Fro e be

oy

carstproe

Fibre

&S F e NG aslon Al our e businesses arc in

Ve buila ohase and are starimg 1o add Costomers to

ther netsoths By dre C0e3 e aps on s
sery g aronmd HUdO0 customers and buldng o

nbe

AL W are o radk 1o e
EIANSIY,

over 10T iscauons

able to dewer fu o

1ohbre connectivity

sl ertes oy those towens ara villages

i ]y 0N has almost doubied it revenue
n 2522 o L16m i the
voar Adhcough baldng ¢ fitre reteeork

or oyean from £9n
curtcrt
Cepttel mtensiee acd leags o a physical ascet on
Catancs sheot, the dros aralss incnrs large operating

expenses as tae budnesses scale ther op=rations

and develcn markel prosence This resulle in a
L2012 022
hoexpectations and rotlects the
ol the dirasicn T1

o L13m associated

reportea EBITEA Toss F50m tose

ek e e livie e
s ncludes

el

dovelopman slage

exfractdirar, costs e

restrucined

s Dol ot these neteecike, the assels wil be
sheet at

e b on
hawe

grused o fhe

Jenerzted a3 the

gene aied

Housebuilding

wht

have 1ebranded our Healthcare divicion 1o

ooretlect the change im

1 budsiens i
Clivia
nciuce the

brousebu idirg

iereas b oncorporates pamarily and

Fargetamm, this areaicn continnes 1o

results of One Healthcare itwo private 108

pitalst for

s narciat y e bealtioare tra

anz liak ate seld «obsegnent o
Ertractorary costs of L22m asiointel h tnese
S55E15 are e cesom bre anodnTy drd are nns

e futre nerols
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Hoaseburdrig opcrst ons cotitnnnled EL30m (2022

F2mi o Group resebaes to e year reflectrg the
i Rangeford, as well as
sold 152 umits in
e vtk budge: while
by 45% ot S89m

irpact af ncreased rewon

a fulvesr Of Flvia cporanens Elivia

the vear anc s perfonring in

|<HI(_ oS ncreased ty reeenud

and su o 4Y arits

A change i accounting policy estliea n the cost of

Rangefora comrunal anzas bew-‘uq Capttalized  as

Fxed assets dfuriiiue, fixtures and equipmaeont and

srnarised over the dfe of the site Meviously, these

costs were mmoediaicly recogrised tor Cost o1 Saies
nithe “gL The treatment bias boor agreed wath our
zuchtors and has not resulted inoa pror year
restatenent,  Nowewel Rangerlord  fivels gssets

mcreased by £150 nithe curent year as a result

Funding and liquidity

Crur stratedy withen cor renewable energy DUsSINesses
Lot secwe long-terne hf’lm'mrwg at conservative
lzvels fromt manstream bhanks o enfiance returns At
yveat end v had draven FLUIGDm of externa, debt
this part of the Oroup, woth a furtaer 175 avanable
to be drawn

This apprcach enataes Jg la aogupre Susinesses that
Fave stable charactenstics such as prodctabe cost
DASC, TevenLe SUeams government moent.es of

provern technology ard as cuch bave lower retrms
that wathour leverage woula oo msufficent for our
shatreholders 1t aleo allews us flextality i inancing
QU BsIinNesses and managira cash flow We beaeve
that farling to adopt this strategy would have a
sharehclder
e

ricantly

negative Impact on busimess return and ¢

value cuerthe lorg-terrn 80% of our interest paya
rot

sxponed] W currert rterest rate volatibly

15 Ciked and chorolos e are =G

The Crcup

hedge acuounhing (o imterest rate swaps

applies

whicn means any changes rothe fan vaine of the
Swap v orecoonised 1 1escrees lcash flow hedge

sath the inefoclive porton of 1
&l atket v

we hedge

reservel

o

e of

inthe “he

sanised o tae halaroe

sty

abwe compared L L

ar o4 JeEpanaryg on shether

favai et rates

e contirualy review fmancing arrandaernr ents o

ensJre that tney arc compelit ve amg eplimised (or

the needs of e Jress o ensuie cashog

ol

managed 1an agle marrer we maintan flexble

finance faciliies which can be drawn or repad o

meet rrimediate business needs nzaly the

Group has access 1 oa Revolarg Credit Fac iy of

£290m, which s nter koo W e net assets of our
energy drasicn The flexbadity 1o drave and repsy

funds atshorrrotce facitaics effeclive management

of shiors term cash fluctuat ors, which can ne driedr

by seaconality of Cperating w L,"ng capita..

Looking ahead
Al the
believe thal tho
o fatlre

eqd of the nancal year, we continus

business is pootioned wel 1o take

achartags groveelb cpporiunites across ty
J 8

core business areas Cnergye and lendang opecations

acoveel ectablahed 1 tie marel ard Coatinue 10

make excellent progress with robust performem:s@

none newe manacial year Proy

ons taken against

loars dunng the yearin cur lend.ng sector have nng
fenced challenges which are not ndicatiye of lurther

rroblems across othier loans ir the secior

Ce
with crpectanons,

plovirent e fibre contmues to ral oot in ine

while graow:ng ils rovende and
cperational basc Sales activity i our heusebualseg

civisicr iema i siron aga rst o challengmg market

ang are repotting prefits e st bagget




[
=2

3| GOVERNANCE

Group finance review

Y CADRCT TG gelnglale Suong Speratni) cetunes

fromm ol established divisors o the “onurg wears

noadditen o the ant anated cuflo o el

corstoasticn phaso

PS Latham
[rector
20 December #0023
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Directors’ report for the year ended 30 June 2023

The directors present their report and the audited consclidated financial statements
of the Group for the year ended 50 June 2023,

el b e
Foroa cninar, of the Grooun's resulls, 1efe ta the
GIroun Nrarcs «Cursse or paie 5]

The airectors have not recomrongcd pay asnt o

adradend (2022 LNl

Fage
[he ditectors of Ine ComiEany who wee n ofice
durirg tne year and up to the aate ol signing 1ne

firancia staterme s woere
S Latham

() W ey

PG Barlow

[ Arthie

S Grant iappomted 1January 202 4

[ B

Refer too note 25 i the Notes to the firanoa!

statenanrts

e T T PO AT TS B R

Befer to the Suategr Eeport on page 8
ciliate T

Refer to the Strategc Recort or page 12

T oo

Refer to the secticn 172 statorent on page 21

i FEVE S BT
The Group s obestyes ane poldies on inandial ss
Manalomnent nl.using miomahon 20 the exposire

of thie Croup to credit rsks oz nisks and mia kot

rzks arc et aut rnote 2210 the inandal staterments

The Croap's princigzal nske are set outin the straeqic

repcrt on page 14

TR T R R

As permitted by sccuar 2140111 of the Compsries

ACt 2006, the drectors have elected 0y disclese
mformation requ red w0 oo n the arcoiors renort By
Schedue 7 ot the  _arge and  dedian wzed
Companies ang Groups tAccounts and Reports

requlatons 2008, in the strategic repot

.-t

U A L R TR B 1] - T W

The Groun endeavours o conduc ite business

rtearny, inoan ethical, professicnal and ressonanle

manner.  treatng Gl emlo CUSLOMErs,

suppliers and parrers with courtesy and respec:

N O SRR B RN TR B S

Appheations for cmplayment Ly disabled peenrs

are green full and fan considerancn for all vacances,

havrg regard Lo thor parucolar apiitudes ard

anibtics Skouid 3 persor becorme cisahled wlhile
the Group's employment, evers @fort s miace (o
therm e omployreont. Jreng alterrat oo

elan

AN 19 35 Necesiary
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R L i g [ : [ |

fully reatse tnar Juar emplcees wist 1o be

nforyes and Consietea on o matiers affectag ther

J BrraTaeTents 1l

vk ard v be nenleed ropreblen —sohing affecting boLon Seren

heer G areas of interest and respons ity Dowaff oftie woup orormanager of e

- sothire the o zrma e s
I 1€ Group s irme committed 1C g policy )

e

sorrimunecaticn at ail ey

It s qushiedd thiat o

a “lrae whizh conctar

Sora of inforrmation ano ceas Sresernl

marthly wam briehnge 3t a local eval and the
publicaticon of moenthly key perfermance indicators

welng ouipnt, operating costs ana hestn and oo 0

satety

e corwnided o acting etacaily and waath

PoWe 3
C RN oartegoey in all our busiress dealings and relationships

- L oand tomplerrenting ard errororg ciiective syaenis
Ihe Group bas i place an agreement with Uoiopus & - - ’
and continls o

Sore modern slavery s ot taking

eestiments Limitcd 1o proade services 1o the Group

place anywhiers rocur Gwn DUSINSSs G any of Our

coverg opeationsl  oversighit,  sdmiristratton,
N R supphy chams, consstent wath ¢ur oblaations under
CTIpany Icceunting . -

the Maodern Slavery Act 2015 s X poCl the same

. . Lo Corigh stardards from all 2f oo contractors sapphers

[T B E i ] HE :
) oand other business partrers As o opart of  our
'he Board adopted an updated ernvirormental ‘
o DOCoradlng proresses we expedt o supplers to
soclial and comparate governance TESGH polay e

Locomiply wath the Mooern vlaver y Act 2015,

—
o
>

Aprl . Trie Group recoynices the need

At e e s

e F I ST B I R Y I R

conduct s pusme I @ "rariret

.

1o the environmenrt, wherewer possine : ‘
oThe drectors are respersble for pregaing thie

oard is poascd W conten hal tsupponts the © AnrLa Peport and e Prarcial staterssts

The

aims and objectres of the Task force on Chimate- srdarce with acpacakls law ard reatlation
related  ~imancizl Disclostres CTORY D mied nas

‘ P Compan; low reguies tae duectors to pmendre
mctuded  cimate-related Anarcial oisclosares on ok Fan, t ' ©oREr

Itanca staternercs for each Prancial yoar Lo

pEoe AN

gonlih e four <y pillars ard eleven

. o trat ave tre dreciors hawe prepares the Group ans
recornmendalionrs

PoCompany hrancal slalenrerts noadrordance wath

I1iedd Kirgaerm

sl Aciapred  Acoounting

~ ‘ Cobraence rmed Kinogdom doccuntiag Stardards
T oarcups vasoar Ant-Frber, Fohe schuch .

Froare. s Beooting
LK zad Fe

b corpnang FRS
intredaced  rohust procedures i anias fplob
¢octardard app

rabhe of

cornel coaafi the Brsers Ao 2000 and o ensure ‘ ‘
‘ c Yorelanad and acnl e Ll
hat the iigtigst ftandards O La i
- : CoS st ol app he finEncal staternernts
aLes e ma ntam e :
: woare saticfed that e atree and fau
: hoorate of Aftairs St the Srcup ana Comparn,
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dAnd Gf tho proft o lose of t
tos that pened Ik prepar ng

trie dore s die renurea 10

bie Groap ane Conpany
tae anancial statene s

!

o seiect silghe aczounung pole 2 and thenapply

ther consisten:ly,

o stafe  wenetier appecahle Uniled  Kirgdom

Acoonntiig Sandards corrpesing PR TZ A

been rohosed, sabjet to

Aty ratanal decartares

discle ced and explamed i the financial staternsnts,

« ke ucgements and accounting estimates that

are reascaasle and trade

» prepare the financisl statements o0 ibe gon

CONCEIN Dasis eSS 1LIE
that the [:roup and Co

pusires

Che direciors are 2.so

Lhe aesets of the Loy and

fsking reasonab.c stess o

detcction of fraud and othe

Nt and

W

Napprcenane fo pstestirne

tmiparry awiil centinue i

srsbie for safecuarding
Company and hence for
ot the prevertor and

rragalantios

The dreciors are responsible for keeping accguae

accountng records that are suthcient o vhowe arsd

exclar the Group ard Company s transachcns ard

chsclose with reasonal e accurady at any fme e

financial posmon of e Gr

enable them o ensure that

oup and Conmmary ard

e financal slaterrenis

comply witn tne Comearies Act 2006

The dicctors ars responsine for the marmtenance

and rtegnty of the Compa

iny 5 website L egislation

7 the United <ingdom goeermirg the preparation

and cissemimat cnoof hinang

frorn legislation in clbn ot

I1ostaternents may differ

HEQIChioTs

A

As permitied byothe Articles of Association, e
anectors have the beref tof an ndemnty whicn s 3
avalfying tho-party mdemne, provision 53 defined
Py osecthon S5 of the Companres Act U060 The

ndernrity wddh i e threughout the last Bnancal

yoal and 1s canertly 1n rorce,

¢ case of cach directo in office at the cate thie

rrectors Report 1o sppioved

o soEnas the dirsctonis avars, here is no relevant
aucit formation of winck the Oroup ang

cotrparys adnors are naware, and

« they have ta<en all the stecs that ther cught to have
tawen as o director noordor o maks thomeseclives
aviare of any celevant audt nformaton and
estanlsh that the Groun ang Company's audinorns

arc aware of that informaticn

Trus confirnatior g geecn ard should be inerpreted

1" accordance wath tne orovsichns of section 418 of

the Corrparies Aot 2006

Ermst & voung | LP havng been appointed in 2002
have indiearaa ther vl rgness 1o oo reappoirtes (or
anotier term ard wall be proposed for o re-
FCPO NIMENt N ACCOIarce witn seclon 455 o the

Comoanes Act 2006

The Drectors ceport was aperoved by the Board of
r 2024 and signed o

Directers on 20
kehall by

PS Latham
Diestor

20 Decernber 2023
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Opinion
Forn

b1 175
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frazing
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|
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rcluding o summary  &° egniicant acciuntng

SIS The financial reportng Tamewors et Has

been apn ed in Dle aye
and Lrited Kingdon
RS 102 The Fimanc a Reportin
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alities
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IS ORSIStonc s O ar rarsmt ~atenal misstatemenits,

WO Arz g d o geternine whether this giues rise

to A catenal cornstaternent m the fmancia. slatenicents

thermeslhes 1 b o the weork we Fave
performaed e nclude skhat there 1w g matenz

of

reguired treport th

misstatemert the obtier nforrmanien we ae

al “act :

‘O have NCiing 1 repont in s renarn

Opinions on other matters prescribed
by the Companies Act 2006 :

the work undertaken in tho

based on
uchit

N Dl S,
course ol tha a

» the miormat (een nothe Strategic roport and

the Diectory ceport for the financial vea for
whick the finanoial stateients are prangred 15

coansistent vt the anagndia. statements and

« tg slrateqic report and ireciors’ eport Pave

hesn preparen 1 accodancs wit aoplicacle legasl

roquIrenients
Matters on which we are required to :
report by exception :
I the Laht of tne «icwledge and Lnderstanding o
the Groupn ard the Parert (Zc,-rwr;d yoand s :
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hlave not identified marenal misstatements i the

Strateqic report of Directors repot :
We have nothing o report in respect of the followng
matters n orelation o wiich the Companics A2
2006 requires Ls to reporl ta vou if i cur opiicn
» admaouale aCcountng tecords nave Nct been kept, !

wof returrs adegaate for ar audit hawe rey been

recered from Dranches not sisted oy ug or :
s e Farert Company inancisl staterents are ratl
roagreerment watk the accounung rocords ana f
reliurmns, Gr
« cortam disclosures of Diectors’ rermuneation
speched by lave are netimade, o :

oowe Lave ot receraed all e formichion ard

explanations we requ e 191 Oul aun

Responsibilities of directors
e fdly

TE‘SL){“I"\?.:I'IH;YIPS slatetnieal ¢

xixlained tae Dnectors

4

riore
toonl o nages A5 and

A5 the Linectors are reapoasizle o the preparation

of the hnsnoal stoterments and for beng sat «f «d
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necaessary 10 enabls the preparation of financ.al

staterrents that are free romtmatenal risstatement,

whiether due to frandd G enor

I prepanig the financial staemerts, the Drectors
secponsible for assessarg the Groups and (e
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the [Dnectars ether
fatent Compary, o 1o
Tease (

o do s

Auditor’s responsibilities for the audit
of the financial statements
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cle

whether due to

Our chjechives are 1o obram reasor

slether the inancal sla

ahout v atemonls ag a w!

are free fror material risstaterment,
E1ale!

fraud or rror a5 e 4N anditonrs repornt that
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Exptanation as to what extent the audit
was considered capable of detecting
irregutarities, including fraud

UCg Frand, are rstat, &0 00 -

Irregalames g

lanens Yie

compliaic e sath lass anag 1&g desan

3ons bilties Sut ned
| ez

s o

preceasres e vtk oo g
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sk o
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Thi-

BIRIRN= 1N
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journals, large or unusual transactions. or journals
meetng our defined rnisk crtena based on our
ungerstanding of the business, tested accounting
estimates for evidenca of management bias,
anguiring of members of senior managament and
those charged with governance regarding their
knowledge of any non-coempliance or potenual
non-comphance  with  laws  and  ragulations
that could affect the financial statements, and
nspecting  correspondence, if any, with  the
relevant licensing or regulatory authorities.

A further description of our responsibilivas for the
audrt of the finan<ial statements s located on the

Financial Reporting Coundil's website af www frc.org.uk/
auditorsresponsibilities This descripnion forms part
of our auditor's report,

Use of cur report

This report 15 rads solely to the Companys
members, as a body, in accordance with Chaptar 3
of Part 16 of the Companies Act 2006 Cuwr audt
work has been underiagben so that we might state to
the company’s members those matlers we are

required to state to them n an auditor's report and
for o other purpose To the fullest extent permitted
by law, we do not accept or assume responsiciity to
anyone cther than the company and the company’s
mernbers as a hody, for cur audit work, for this
report, or for the opimons we have formed.

Bt M’W

Michael Kidd {Sanior statutory auditor!

for and on b2half of Ernst & Young LLF Statutory
Auditar

Belfast

20 December 2623




4 | FINANCIAL STATEMENTS 20 JUNE 2023

Group profit and loss account for the vear ended 30 June 2023

lrestated;
2023 2022
R . i £000 ) ‘ £000

Turnover o0 soosst 70
AT I o {526,367) 1286008}
Grossprofit S T 273,984 325822
SN L S e e (379,077) 1783,126)

O_;mr;ting proﬁ"ll-'-tloss) i - L (105,095 17656
T R Nt 4,968 3550
i s f o e I 955 t.249
b ' 3 (1,045) 29,535
L R T T Tt BT et R TR I SR INUI T B 713 130
R T T S 1 ¥ FONR Tl I Th o TN LT = {49,265) (25.270)
Profit/(loss) before taxation T aasgen 55,888
Ter o0 proil Lo, 17,208 (17868
Pfﬂlﬂo_sﬁs) for ;heiﬁrficiial‘yea_r_ o L - B (131,5_59) 28,020
Attributable to Fern (132,896) 44642
Minority interest 1,337 (6.622)
7777777777777 -  (1s1,559) 38020

Al b s ale L oen el e Tt T dera e e e gt o 1

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

SlErnants e

Toarsgr e

Attributable to

+ Owners of the parent

[restated;

2023 2022

) . ) . 5 ] £000 £000

Profit/(loss) for the financialyear T T as,559) T 8000
Other comprehensive i-ncor-ne o o T

b e et o Jeter et L 39,599 71401

Farcpmogmi et aeiane 0t T _ (9.093) 18,562

Other compreher;sive incég; for the year - : - 30,506 89,963
;o;mprehensive in-::ome for th-; year i a o (101,053) 12"9—%—?

(102,390) 134,605

« Non-controlling interests 1,337 6,622

o ) (101,053) 127983
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Group balance sheetl as at 30 June 2023
restated)
2023 2027
R £000 £000
kFixed"assthsﬁ e l .
528,874 557708
2,035,554 1853430
i 13,742 25447
- ) - o ’ 2578470 2486590
Current assets o - -
Sk i 263,616 1844/9
Loebdeoroor Dy £ el e ey 17 825,068 623,876
e abier oot TS0 GO0 Lear
Conat bank snd e bano : 156,919 256415
S . o - 1,245,603 1.064,770
érediforé: amounts falling due within one year e {436,591‘.‘ o ﬁir{ziz%?
Net current assets S 814,712 806,506
Togrlmassets less current liabititiesm . - 3,392,882 3,293,036
Creditors: amounts falling due after more than oneyear 1 (949,946) (993 325)
Provisions for liabilities - 11 (76,884} (78,851)
Net assets i T - 2,366,052 2220520 '
Capital and reserves
e d us b e - apatal 5 175,876 161,662
SR P a e el 608,085 3A4.882
PActer e it 1,613,899 1635569
I R B I e 91,516 51.917
Dot ardd onc g oo ant (110,530} 9,791
Total shareholders’ funds 2,378,846 2,223,821
Soamceni sl nherosts (12,794} 2,901
Capitalemployed - 2,366,052 2220920
Note 26 desails the pnor per od adjustrments
Tnese consolidated fnanacal ssatameants on pages A4 te Hh weare aporoved by the RBoard of directors an
20 Decevher 2025 ard ate signed oo ther hehalf by
PS Latham
Chrecton

Regsteted riunmoer 12601656
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Company balance sheel as at 30 June 2023

2023 2007
) £000 ) £000
ety ; e ke s o e e e
[ et 2991 990 2555978
T 290190 2539578
Currentassets o S
P b 26,543 33.888
ot b aree e b 17,478 0422
T o - 48021 46510
ad;tors amo:nts fall;ng du;;!'lthm one ye;r ) (700} {449
Net current assets 7 o 43,321 45861
Total assets less current liabilities N 3,035311 2,585,839
Net assets - 3,035,311 2,585830
Capital and reserves
Ced G snate TR 175,876 161662
P pree i 3 2t 608,085 364882
LRpr et 1,986,457 1986457
Pttt arid leme 377 264,893 72838
Total shareholders funds 3035311 2585839

Mhe Crompany tas e ted 1o take the exenption aneer sectioar 402 of the omoan es Act ZO00 nol to

st Ene

present the Comtan, proh and oss aco ount The proft for the firancial penocd dealt fang al

as n 102 ORL FONIZNs E2RR Ty (TN

M

staterents sf o Compary oo

Thiese finaa1zl stetemonts on paass 1410 55 vers approsed by the Board of Jrectors on

-

20 Decemper 2023

and are sared e ther bebalt by,

PS Latham
Crrectm
Pegiarerzy »ober e
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Group statement of changes in equity for the year ended 30 June 2023

Called up Share Merger  Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders” interest {restated)
(restated}  (restated) funds
(restated)
£'000 E'000 £'000 £'000 £'000 E'000 £'000 E'000
_‘ ! . 149676 173,118 1,440,257 i14 979, 125,049 1,884,121 3T 1,887,842
R 0os A EpE £ 4G
1 -.‘».}- . 4505 845 1344
J' ‘I; ‘:t ' 49676 173118 1440257 i15484) 141 898 1,885465 372 1889188
e - - - - 44642 44,542 i6 622} 38020
RGN [ g8 |
o - - - 71401 - 71401 - 71,401
- - - - 18561 18,561 - 18,561
- - 71401 18,562 89,962 - 83,962
- - - 71401 62203 134,604 1622 127.982
- 165312 - 195 212} - - -
11,986 161764 - - - 203,750 - 203,750
161662 364.882 1635569 51917 9,79] 2223821 i2agl 2220920
Balance as at
1 July 2022 (restated) 161,662 364,882 1,635,569 51,917 9,791 2,222,821 (2,901) 2,220,920
Profit for the o
financlal year - - - - (132,896) (111 226) 1,337 (209,889)
Changes in market
value of cash flow - - - 39,599 - 39,599 - 19,599
hedges
Foreign exchange
loss on retranslation - - - - {9,093} (9,093) - (9,093)
of subsidiaries
Qther
comprehensive - - - 39,589 {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
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Called up Share Merger  Cashflow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest (restated)
{restated)  (restated) funds
{restated)
£'000 E'000 E'000 £'000 £'000 £000 £'000 E'Q00
Non-controlling
interest arising _ _ _ _ _ _ {11,230} {11.230)
on business y "
combination
Utilisation of merger _ _ (21,670) _ 21.670 _ _ _
reserve
Shares issued during 14,214 243,203 - - - 27417 - 257417
the year o -
Salpceasati0dune 175876 608,085 1613899 91,516  (110,530) 2,378,847  (12,794) 2,366,052
Note 26 aetans tne pnor penca adiistvients
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 £000 £000
EED 145676 7 173118 1791145 21409 2,145,348
- - - 236,741 236,741
tl - 195,212 195,312 -
- = - 195,512 4,429 236741
B =1 ) 11282 19.764 - - 203750
- 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 year ended 30 June 2023

(restated}
wole 2023 2022
£000 £000
bash floﬁs frt;l‘;l oﬁérafing acti\-lities“ o o
Froatlesat (o the e 1 peds Sl bicstl b e ety 0 DU pagten (132,896) 14643
Adjustments for:
Vaeoroomontiloy (17,208} 17,868
Paleres el E LA 0w S a3 L (713) {130}
rroted b abos gl oth 2 s lar Tharees ‘L 49,264 2520
SO W OT b gt i 1,045 (£9,534
LI Y s Tl LS P s PR LV SR TR R (955) {5,249
Sreccptwgtorand o pateeat chintarqbe frod g 1y = 43991 45762
O=per aton cDEanagi e Fred ass E 103,754 101,802
fesdnrire v b el ganety 21,670 -
Mo aeb g™ oot 3961 3040
P arnc s S gt S aeid e 1 Is e nEe (19,149) (18,044)
PO s SO (48,283) 115,829)
Ty R L L S P AV (160,903} 31,022
Foleased e creane, 0 srediton 105,863 {173.957)
Blor-c e sl ey irtere L 1= 1,337 (6,622}
[t e pea; 8,528 25853
Net cash generated from operaling activities 140,694) 41897
Cash flows from investing activities 7 -
Cortgte F sLba wary, Lhade tal s et ot Gsr o, {19,176) (52,377)
Sae e ADde G e pTart centa 120,521 101778
e PR TARTIRIEES T o (490,656) (322.446)
wa e S b a7 S0 [7.77°7]
PLecn@ts O nrnislec Inve S ot (65,335) (124,203
S ol unbised s tlrerts 13 88,000 105,00
Intereont 2o o2 [ 713 130
Net cash used in investing activities (365,843) (299,340}
Cash flows from financing activities o
Drc ey e e feane g 284,617 201719
[nfrear i (186,453) (52,319
Fepa,merts ot nran img (49.264) {32.013)
Dlicerd e whigre e 1 257,417 203,750
ietircasilaieﬁéria;;a fro;nflna:lcmg activities _ . 306,317 7 341137
Net {(decrease)/increase in cash and cash equivalents (99,496) 83694
Castiandd cesi ec glentn ot e cemnnirag ol oo 11 256,415 172478
[ ‘r‘-a;w_J‘L Jal s o Laeh j\d wash e 72-4—."- 243
Cash and cash equivalents;tithe endoftheyear 17 156,919- 256,415

Mote 26 detaiis the paor ooncd adjastiments
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Company information
Ferny Tradng Limited Vine Tompary 105 & Soeate compary ecied Dy sharcs and oo porated on 14 G,

20200 The compar, s domenaled e Englacd, tae e Kenadony and regisferad anass comipan; o

230 The address of tne regislor=t officc s gt Gth Floorn 35 Holbom bordoen regand LCTR 2H7

Statement of compliance
The Coeup and indradual 1aanaal statenie s of Fero iaarmc Leeited have boon prepared o Zomp. ance sath
the Jnred Kingdom Accourtng Standards nclaoiby binancsl lepciting Standard 107 Tae firanaa

Ropoiting Slanzars appucacte 0 the United Hregdorm and the Repuohic o hstand TTRDT 1020 ana the

Caraparees Aot 20060

Basis of preparation of financial statements

The Anancial staternerits have beor prepered o 2 going concern basis, under Ihe bistonc al Cost convention, a¢
ricaines by the recognuen of certar francal assets zad hab ohies reeasired at far valle and naccoidancs
with the Compames At 2006 37 applcabls accoattng standards nothe Usled Kingeom The principal

accounting polcies, which have been appied consistently thraugodt 10 vear are 501 out below,

<ol subsiiianss o

en by o Trading Jimitea as

The Cconsolidated fimanzial statement< imclude the res:

e n nete 29 of the arnual 1nanc al statenents Dotan companico of these suhsinizres, wnch are hswed
in note 29 have taken the exemehon irom an aacil for she year endea 30 June 20273 penmitted by s=cton

el

A0 In crder to sl

A/GH O Caomparne: o these subsidianess to ke the audit exemction, e pares

Cormpaees At 2006 of all the

Going concern

The Grouap's and the Company < Duaurois acte Des woasther Aih the fagtore gkety 1o affect e future

cut the L

development, rerfonnancs and peachion are o aeqie Bepor or saoes 4 1L The —nancat

postion of thie Group its casn oy Iiguid by posmen and Borrowing facntes are descnbes m the inanoal

revioy 2 pages 31t 56 The pnnvapal nisk: « Srodp arc set oot o pages Lite 20

ors perform aa anmual gong cancern revie s thet conaiders the Gioup's sb it meet it inarcal

tons b they fall dus for a peqacd of teoelyc months alter the <late that the " nancizl ctatemorts nave

noen slancd

Due ty ine challerging riarke U COrdsons TanadetTiest Rave paionmea an 38

thiers are ar, roater gl prcortarfies ansnd that 2o cast saritnanrt ©

COOTIAE 333 g Doensrr N Qa1 antl st L b fesn ot ard an d

cot ‘J': !

etz b aseiose sk s

2 hGE the Troapis el plared vo -

=t T T b L TW T
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foreac ieng this condlus on the dnectors hay e revigwed the randial mpact CORe mrcertanise on fhe Sroup s
balarce smeet, proht and ioos and Casn flows vath spodme conaderalion Srean 1o e 1ol ny

Aroverse shiess t2st was porformied ¢ the Base case fotecast tu avrertar what sceranos voould resull 1 nsks
tothe Croup's boondte post orn The test <aowed even im an ualiscly soonang GF a sigrimie a0t reduaicn ot
revenue Of A52 1nc Grours s able 1o sastainats Carrent cuerational coste and meet sil aabililos as they 1all ane
for atleast 3 vear rom the date of <igrirg these Gnarc al staterners wihen Jtusirg the svsilable faoilines
It foae o

The Groap has a qumce of fingramag racliies that contair cosenants requonig the Sroup 1 mamtanr

specined financial rstos ang ((“np\;s wath certagin otner iranc gl rovenants These imandial covenants ars
and, al the cate of ths eport Hhe Group is 0 complance wath sl its Francial

tested at least annuslly

[

Covenarts Siress fests o wably ptaa_Js:l\ £ LCRIdNes Uk gy A sgninicant reduction i BRI GA of &4

cwver e have beer Laed 10 assess e covenant riesurenicnts for tne ar least the next tweclve months ana all

COvENTILs Nave et foradast (o be met ever Lnder the stress test scenar.o, m thg Qoang Concer pehod

A AL June AUZE the Group had avalable cash of L157m and heagroom aqwallanle of Livsm ncuding &

clving crocd facility of £2%0 Debt of £217m s aue tematae in less than one yean w b the remamder

ct LO99Im Layanle o more than wne cear The Group s lacilitics, ropa, monl aatds and undiaan amounis 2o

ot ounn Nede 16 Leans and Bonawangs

he) accountng dgement and estirmates haes boon made sl cors doration guen 14 the cunrerl ¢oonommic
utook Key eslimates incuce loan recoverabibty, valuation wf work o progréss, decom s Onmg provsmsns,

repairtnent of geodeall anil investments, busingss comoinatons ana edge accountirg Detals ate set oul

O pages HU o 60

Based or the atove asgesament of currert eooiomed conditions ang the impact on tne Lroup's finandial

postiar, lquiaily and inanca covenants the directors have concluded that the Grone ard the Company fas

sdecuste tesources to cuntirue 1 operancnal Cuclence (o the st 12 manths Thus, they continue 1o sdort

the going concorn basis of accownang n prepanng the ancual ingncial slatemesnts

Exemptions for qualifying entities under FRS 102

FRES 107 allows a gqaaibving entiny cortain discioslle exemphions  subject o certam cordimors, which nave

seen complicd with ncluding rotfcation of, and no elyection @ the uze of exermnplions by the Comrpany's

sharetolders
Thie Cormnpary bas taken advamtage of the “cllowing exerrpnon,

[rom prepanag a statement of cask flowes o te hass thatd s o qualtying ontt, ard the 2onsolidated

staterpent of cast flows ncluded i these nnancial starerrents cluded the Compery's Cash flowes

o fromithe fmancial nerunrent disCiosues, vired unider TR 102 paragrapns 1T 32 te Z1L48RA ans paragrapng
i2 261c 12 29 as the imrormaticon s prc:w-dF:: N e conschaated irancal slatemoert disclosures,
i trom aiscloung the Company koy managemaent personnegl compensation, as required Ly FRST02

patacrach 59 -
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Basis of conseolidation

The corscanalen Angnoal staemsnts include the ocults of rorr Tiad g Limte2 and all e salisichar,

A lo the wame accounting date Alonra-group: Balanges tansactons, e i angd
=1
i

Zhoaunrea ne concd dle M Lded o escuces fromithe noome starement rope the efe e date of aogquisition

urdettaslko

coperses are chirmaed e fnl s cor soleator T e readlis of sursid At vt dertalangs acgunen o da

S0 AISLOSAl

WAL Cr PE AnAnGd ane

hoordertakiras et the ol eoocizes Contrel beng thie 0o e

cLersting aohcie w0 29 1 ontar e achls froer ther aouates, sty Lrde takings

made o thao

herc s subsidiary has difierert accouning pelivies o e Group sdustrents

subsidiary nancal Sammonts 1o apply the Crous s aocouning policies wheEn proparg thie corsondated

mancial staterments

A cubsidiar, underlahings o assoiates solo o acqured dunrg the ear me indluded wp e o fror, ihe

dates of clhand @ ncant mbuence resied:

SONron Gl Change F oo

it & put opticon cver chiares held beoa contradling aterest the Gnoug

ontreling e lerest 300 mistead 1ec

oygrise Conirde s dotenend conseceralion atiet,

S : < -

v ather pagatsss for tho cstmaied amicunt hkely 1 be pa m-sereoling mrerest on exercse o

fMose cprors Thereadua airount repiecent g the difference Betoreer any considetanc paiding,able and

the no-centralhir s nterest’s share o nel ascets, s rocogased as g Moverents 1o tne eslmated

habnlity atter intial o2 Cgore ) e roecoarises: a5 goodaill
Foreignh currency

i. Functional and presentation currency

Fe Lronp inaeoal satenrents are pr2sented i pannd stermg ana rounded o thoasands

The Cornpannys ianct anal and o CATIn Currerey 18 poara stedmg and ronnoed o temnsands
} ; ) | &

ii. Transactions and balances

Frraign cnrenc, darsachions ars andated nlo fhe funcuonal Qurrens, ssSg the spet rechargs rates st e

, LiE

a

dates of tho mansectie 3 At each cencd ond fore gncurenc . manclary Teris ars tanslaied uong the Closing

sbate trarsialzd s ng e cxcaanae rete Al 1he gate of the

rate Nes-maretar, temsveasined at bistonZal «

ramsa tor and ne-mocctas, tentsrcasied st fan calue are rrsased us rg the cxchanae rate

Perrent of transations ara

calae was eetermred Foreqn oxchar ge gains s 1osces resulling from oh

et oard habilnes dercrimated nforeign

e

Altargr eyt Gan e and 1Dsses are procoaied i che profit acd cs accourt st admin sratie

mApEias

iii. Translation

T tradmy cesalts o at he aoerags eachange rates

il grf

Poiche e TH Lt alue sushnents

ELIEN afo R { RS NI R TR R = Lo

e e e d
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Turnover
The Group opetates a rumber Of classes ¢ cusmess Revenlle 15 dered by tre fellewra

o Sy

e from lne sae of electnot, gereratod by sola farmis wond generating assets reserve prover plants

and bomass ard enat!l ales 5 recogrised or an aod g s bass i the cencd owdhicn Lis generated

Revenue Son long e gosernmert backed offtake agrecoments, sucht as the Rerevable Ghgation
Cemnhcatior UROCTT seneme are arcrued nothe penad mowhic b 1 relates to Turmower from the sae of

fertilicer by Diomass arnd landi 1 basiresses s recoqrizes on praysical dispatch

« lendirg

tax loar nteestiswcccgased on ar accrual basis e 1ne wath contractual terms of the can agreement

Arrargoment fees are spreac over the lle of the wan woowhion they re ate

« Ficre
[ nover s reccgrised at the fain value of ne cons deration received for intemiet contie -ty and relasent |

serv es provides m the riarmal course of busress, and 15 shown net of V&A™ Turnover s recognised based

3
on ihe date the service 18 provides

o Haowse buldirg
Turnover s recoased onleqal completion of the sale of proparyy. land and comenercal spaces Turmiove:
fromm hounng asseasbon cortracts 15 recognised by ererence to the value of work completed as a

proportion of the tofal cortract value Tornover 1o ietrement lving s recaurised when tae curificant 1s-

ana revards of ownership of retremienl properties Bave pasaert to the bayes (on lega completionl, the
armount o roverue Can be recogrises relimbily, ard s probable that the econc iz berefns acturniaed with

the transac o il flowe o the ertity

Employee benefits
The Greap provides a ranae of Benefits 1o employees nc'uding annua. sonus arrangenserts, oard holiday

atranigements and dalined cont-banon pensicn plans

i. Short-term benefits
Short-term benefits including nolidzy pey and ather sirnlar nen monclary benehts are recegnised as an
expense i the pencd nowh coh the sevce s rocorved

ii. Defined contribution pension plan

Adefned contnbuton plar 1© a penscn plan under ok the Group pave fixed Contnzunlicns nte a senérae
aptity  Once the contrbutons have been paid the Group hias no further payrent oblgations
W acoruals

The contubancns are rocogniscd 35 an expense when the, Jre due Armounts rol paid are s
nthe balance sheet 7he assets of the plan ae held sepaiatesy from the Group nndepenaent y adimmitered
funds
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iii. Share-based payments
J-aettlen share haved peymerte ate measired a

e at the balance sheet cale The Gronprecomrnses

aliabahry 4 ce shizet date basea on takarng et oo couct b estimated nunoer O

LT AN NG e Lo rhon G the ves e perod Charges i tae wasie of this

il arsecogrised in the incaime statoment

Phe Goonnp has o egaty seuded arran

Finance costs

finarce ooty are Cmges 1o the profit ard ooy acmount ner the e of tng debt asing the =fectr.e rterest

miethod s tnat the armaount charg s conistant rate on the Carrong amourt lssue Costs are irmally

recogrised as aeduction roibe preceesos G the associated capital nstrument and released to the prohl and

ANt et the tenm of 1he gelbt

Current and deferred tax

Tax 1< recooriscd i ine stazemen: of incore= ana retamcd cansmgs except that a charocs attietahe 1o ar

rised directy n

o

e ol Mcomie ard expenss reccgnised g othe cormprehensize ncome or 1o an e recogr
EOuUIty S SO ICAgRITES 11 CTNer Conpad RenskeD INCOmE 2 dnectly i eguity respe ey

Zdlated o the basis of @ax rates and Ia that havse been enacted o

tax Charge

The currer e Gime

sunstanlively enactesd by the palanee sheeot date in the courties where the Company opceatos ard goncrates

mCoIme

Crefoned baances ate recogniced morespect of siltnarg diferences thal hawe cnginaled but not reversed By

the Ralace sheet date =xcent thar

o [bherecogrtion of deferred tax asseis s rred to the extert that 4 profakle tha e

o

aga ra Ine reversal of deferted 1 labit es or oiner future tawae oeohts srd

o A0y deferced tax halarces art reversed of ana ceaen all coaditicns o reaming assocaiatc d an allcwances

Flave oo met

Dietorred tax bagnces ae no recoausea mespest of perrmanent cifforcncos cxcept nospolt o

o on the oifferences cetvecen the far calles of aunets !
Los of habilties

S ans laws that

cormbrahons winer cetened fax s recogn

ard the fature tax cedurtions o the and thie oifference

g red and tne arount tha ed for ta. Defenad tax i determined Lo n

fa.e hern enacted

L ALCtE TRy ENECed tt; the balance s

Business combinations and goodwill

DRimELy T

ired for s

s thE P hato et od

The coot
and tne equir, neramients ssesd rlus
Nals NialAP:

A nusiness corrhimator o tre (s vaee of e considecanc

cortr: S the oTiTs the rarsdde st aon 3tk

moof s

cablimes ard oot ngent

o e resah

Carine
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Gooowll recaarised tepresents the excecs of e fan valug and dircctly attnbutable costs of ihe porchase
consicerat onrover thie fan walues to the Graoup's imtcrest inhie idenufable ne assets, abil ties ara conmmnigent
habilifies acopared

s acamsibon, goodedll iz sliccated to cash-generating vnts OGS thal are cxpedied to Leneht from

e comibznration

an ot e

Povot s crpocted useful ire whch i deterrired based onthe estimated uies

Coodwillg amortisos

assels acounca WWhare the Group s urable to make a relisb e cotimate of usctul life, gondva his amorhised

coer g pernod not excecding ten yess Goodwall s rev ewed and assestel tonmipa tment ird cators O dn

arnual basis and any rmpanmenil s charged o the p*oﬁt ana lose

Tangible fixed assets

Tangibre axen assets are slated at cost loss depreciat o Deprecation s provded at rates Colcalaied 13 wrie
S the cost of fized assets, ets thair estimated residaal value, over e expecled useful ives Depreciation
cormrmences from the date an asse 18 brought into service [and and assets i the course of consbructuon a1

not deprec aled Tangie assets are depreciated ovel ther calimmatod wectul bees, 35 “ollows

[and and buldings

Power staticns

I—’I[m and miachinery

T\Iem-‘i,:rk 55618 A% 1o G erraght e

Ageets inthe course of construstion are stated at cost These assets are not denreCated trtil gy 3 e avallaiio

Wihere factuts, such as techimclogic al advancemert or Changes i market poce, ndicate that tesdaal value o

useful bfe have changod, the resisual vasue, umetul afe o aepreqiation e are anicnded prospoct vEly T

refiect the new crcuimstances The assets are reviewed for mpairmient if the ghove facore rmd.cate that the
canying amount may be impared,
Gams ard losses or disposals are determimed by comparng the procseds wath the cairy.rg amocunt and are

reccgruses watlur profit Gr 058

Intangible assets

Intangble awcets ate stated at cost woss accumulaled amort sehen and scoumulated irmparment osses

e the aoprecialble smount of the assets to

Amortisationg caloulated, nang the straight-ire misthog

their residual values ceer their estimated gweiul ives as iollows

Devalopiment rghts 25 arnd 30 yoare

Softeaare Ztc 10 vears

amaort satinn exporses e ncladed in admiristrative expeanses Dovelopmeont pgnts relste to nlanning conser:
lz

o cunld a sclar farr and a word fanm acou red on acJoisition

VWhere factorg, sult a9 cnanacs in o arket pace, ndicate that residual value o ocfol e Base changed the

Sl etect e new Crgumn s Tang

CESIU, Al e LEOT L NG a1 Ao rhEatior rate are v erae g o

The assets are revesyed for amparment (0o the fhat te Careamg anionnt may

e rnaled
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l.eases

At meepticn the Croup ass

W OELE AN Jrangerer by, o

ease shoula be classmed as crncr a fingtr = izgse o an aperat ng loase

ISR S A e seandy

Leases of assdts that transher substantially mEreh i ave clacsified as

fance leases Finance leases nie capntalees at the commencenan Of the leave at the far value of e leased

asset atnd depreciated cuor the <horter of the lease tonm and the estimatec wsefu ife 3F e asset

FEECSLOT TOE sErTiert 3t each rep o g oate

i egses that do nct transter all the nsks and rewards or

wnershup sre o lassied as opoiating lea ATENS

of

Investments

The Conprany nelds irvestmentsin & subadiare @ If arimnairnent
4

to e Cxler that the <evised Carrving amourt doses et exces

eot less accunulatcs nnpatment 1095

loss s subsequertly reecrscd, the carryng amouwtt of the i astimenat (s inorezsed 1o the resed estimate of it

recoveaizle antaunt, Lot only

d ke canarg

aveunttbat veouln have been detorvined Bad no o mparmert [Cs: beentec ogrised i pror connds A reversal

abarmpgaremeril loss s recogriced mothe oroht and 1oss ace ot

Cash

crnard Bedtnoted cash copresent caoa o wabich ine

C orwh Chorequlatony o egal requireimcnte restnet the

Lise of the —ash
Stocks

Fade matensis, s sed gt he e Of ot and ol realiable Laue Vihee

= parts ard corsumatiles zre o3l

NECASSAl g, & Lroy1s 0N s made for osclete, sl ek Costis determined oo the first-

cmcang and derective <

iy, first-cut (RIE b

SonLer cne o bacomontbs and aree siore for

Sl

Lriusable atter s reviewed monthily and apnae

Fric: <t

o OF sttavy hizs Been Jaracn at the niconcal Cost por e e o feteses bonrc sicn o geeabls o s

e fied arar indaduzal stack bass and i renewen roothly Siocks ane Lsedd onoa Arst n first o CFIR

e caued at thieser Of 2ot and net regl nal te g ae te the Ty

ik e

rare grate

Seork ST =T

shere arpbioable d =0t abour costy g

st oke b r e pretent (o

LLLASmITN

ert s a2 o npacmiend

Tomplets Eroo

sl

TrCLakh Te e

[

Sf imnarcet e peths pee it meg 17
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Accrued income
Acorucd meome onlodns 16 caculited 3 tne rate of mterest set it i the lcan contracts Dhergy maorie i

Accries wwer thie paenod i whicbot has DBeea generated

Deferred income

qrased oaccorgance with the terrns set 0w n e contact Defened mcome

Deferred mconie 12 12 5

releases G the proht and (ess acczunt in the pensd ioowiich Urelsles

Financial instruments

Trae Group has chosen to aoopl Secnons 11 aad 12 of FRS 102 m respect of francial imstruments

Financial assets

Basic Anancia, assete ncludirg rade ard otner recerables and casnand bank balances are vinally recognisco
A7 transacticn prce, anless the siranaement constivies a Nrancirg transacton, where the hansact or 1§
measured at the present walue o the future recepts aisrourted ab o markel rate of miterest Suck asscle are

wubsequently coned al amortises et gang the effeciee interest metkord

[

Al the end o each reparting poned inanc ol assets measured ot amorbized Cost sre assessed for chyjoct

ayidence of vpanmceal T an asset sornpaned e moarment 1ess s e d Perence bobwodn 1ne Cantying

amout and toe pregent valiye of the est mates cash flows d scowmted at the asset s origmal effective inteest

rate The mipaneent 1oss s reconmsed i pont or loss

Onher Frnancia, asssts, includimg i Cstmerts in eguimty Fistraments wh ch are rot subsid anes, assonates or
[t ventires are it ally measired at far calue which is normally the Trarsacion piee Such ascets are
apt that

mvestiments 1 cquity instruments that e nol publcly traded and whose fan valucs cannot pe measured

subseguen:tly carmed at far value and the chances ir far value arc recognised in proft or 1oss exc

reliably are mezzurad at codt less impaimen:
Financal assets are derecognised wheri fal the cortractasl nehts (o the cash flows from the asset expre o
are settled, or ) substantaly sl tne asks and rewands of thie ovenership of the asset are transferred o another

party or () contril of the assot bas been transfernied to anothor parly whao has the practical ability W urlaterally

sell the asset o an uarelated thad party without impeosng addinicrial restr.oticns

Financial liabilities
Basic hmancial labil tes including trace and other payaclcs tark loars, .oans from fellov Grous compan 23

and proforence shares, are rmally recoansed at transachior prce, Lnless the arrangoment Corstiiutes a

finarcing transachon, where o gehl insTrurient 15 measined at the present walue of the fulure rcooipts

diecounted at a marker rate of irterest
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Fees
Tobe Entent et t
s cdeferred untl e A, -

Cebt mettuments are stpeequcall, carred ar s rhsed Cost yam

Dald Crothe estanl shimert of loan facul es g6 re

LIhe araen doo

shatie that aaee o alol e fag

vrocours T the cserit there s ao eanesce tiat s Drobhabie that scome o aloof toe facility vall bo dravr

edas s nre paymer i gty seeages and amontised <

donwn, the fees Cap 2 b penod of thie faCity

oo shch il re ates

Trade payabies 316 aolicat ono 1o pay for gocds o ey ces thgt hawee neen acuited in thie ordnary colise ©

ELsless from anpil ers SOCounls A are Classifod s cunent hanilties f pasmert = dus v than onge

or ess i nut they are presented as nor-curent halalites Traac pavables are rec ogriscdinibiall, sl trarsactor

price and subsetuentl s measured at amortsad Cost ey the effective mterect method

Financial hatalties are de sonised wher the hatbty 1y extmguisted that s = conilrac tual obvigation

1z cieciaraed Cancelled ar expres

Provisions

Frovisions are misde whete ar event hag raken place that greas the Group a legal or constrach ve abligaton
hat probaily reguiees settloment by a rarster of ecoromin benerl and aeliasie euhimaic can be made of
the amcunt of the obhaation

ar-hat e Croun beromeas

Prorasione are charged as an experse o tho proht and [oss accodrt m tne TEMS

of the oblganor and are mcasured at the est @shimate at the balance sthieel dale of the cxpenditure regured

Foosetlo the oblaathion akng ints st recsa3nt ke and uneerramioes

Hedging

Trie Group applies Podgo acccuntnd for transacno s entercd 1mte 1o manage the Cash ficws capcsares of

cecans dre held W nsnage the rreress rate

orrcaanas  Atondst rate exposungs and are de w:;riated ShoLAs

ficy: neages of “oaira rate Longantbds Chandes nthe “3q

nodges, and e are eTeCt e are 1ecoarisea crdotly, moeaty Ay ncffectyeress in re Biedging
re atonshig e g cxcets oF tho cumanative Change infar value of the hedaing msiiureent snce inseplion

fibe nedoe over the cumulative Chango nthe far valhe »f the hedged e srice nmceotnr of the hedger s

1200000 i the prohn and

5

[he gala o loss recoan scdan cdner comiprenicnsn, Cndsime is reolsasiied wo the prodl ane 'ass n acoogance

b the casn flove of the hedoed tem Heoge accounhng s ennnunued whan the hodaing

5
0

et

“a0lior 5 1 iC

eCatt trar

eLpres, o IoNger meels tie hiedgrg orrena, thie o

Pegges ekl ot ent @ dorac o anise s or e he SRSy

Share capital

dirar. anares s

CCTLUEr NITNptia

o GhTe im

AT TR LG b st share 2l e

e stacgaahnn
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Statement of accounting policies

Key accounting judgements and estimates
The preparation of financ el statements 0 complianca with TRS 102 requires the wse o cortam cnti sl

ACLOUNING estmates [t 2l requires management o exercige judgament i .i[;uplur\-;] the (7(;:-r‘|u)g-‘;r\,fg

Sardnnd poaces Balimates ang udgements aie continaslly evaluated and are hasoc

sxperence and ciher fsctors icluding cxpeciations S iuture ovens that are beleved to be reasoratie unoe

thie circurmistances The ke ectimates and ndgernien t 1 oreparing s imandial sfatermeres ate
i. Recoverability of loans and advances to customers (estimate)

Loans and advances o clustomers, nciding associatcd accruc d ing ome halances ar-ieviewsd Ionimpalirment

wle Cf the

Orda blernual Basis In consder ng the need 1o 5 plovision imanagemert detenming ther

expected tutine cash flows on & Case by Case basis A Us cstmate reles ona cettan nacber of assuntplicrs
acout futtre events whuch may differ frone actus! ourconies arcladirg the borrower's abnlity o repiay nterest
ard caonal duc 1 future por ods, s Qives 1S (@ udgement as toowhether there 15 a shortiall botveeen the

canyrg valne and the fan value of the debtor bslance

Manageriort nots thal croasiors agamst [oans and acvances 5 4 citical estimate ana have thorafors
petfortres sensitiaty analvas on the oroas on The resuits of the sens tivity analysis conclude that a cnange

ol +/-one cont e the aniount previded agamest the cebomated Gaarce at nskowoald Reve resulted in £2 4ne
less/imare expenditure Reing charged to the incomes staterrert duning the cenaod Sce note T3 for the arreira

o

amount of deblors and provisions at 50 June 2023

ii. Value of property development work in progress ('WIP') (estimate)
Froperty dovelonmoert Wik s reviesed for mipanment on a pencoc bass In considennag the reed for g
proviaon, rmgnagesent determine feir bedt estmate ¢f the recoverable valuc Manageoment «ngage ar

Crporl ext

craal valLor 1o proside kov assumplions abo i futurs events winca misy d e from actusl outcomes,
Mmecluding croperty vawanens, rate of sales aad deu.-%t-c:;‘:sment COSTS

‘Pesc cstimatos gree nec o ndgorment as toshether thiere s a sherdall between tag carry.ng value and t
Tent ave revie

farr vaiue of the kalance gs at the 30 June 20775 Fostyvear end, marag I the assurplions
) C r

YT

dsed to determine the value Gf pronerty deve opment '"WIF and have obceryed no changes in porformancc

tnat would imrpact the valuaticr as at the 30 June 2027 See note 12 for tho carrying armicurt of the property

develonment W

iii. Purchase price agreement {Australian entities) (judgement)
The Group cwrs one energy generating subsidisry in Avstralia winick bas entercd into purcnase orce
agreemen's (FRPAs) im0 2019 and 2021 Tre PPas incluce a cortact for differences 'Of07 whersby the

2 amonnts fro the cusomer bascd on tho difficrences between g fixed sell ng price

sulzaidiar 22 pay e

and the actual prce for electnuty scld te the Austhialian energy narker The directors ooueve the contract 1s
culside the scone of FRS 102 secuor 12 asqbis for the sale of & nen inaroal tem ard the JfD s typical for
such a‘raﬂgemems‘ Therefore itis beng accounted for undsr TRS 102 secucn 23 as a revenie contract wath
varlable consideration, rather than revauna the entire contract o far vaiue

iv. Business combinations (estimate)
The cost of 3 business combinaticn s the far velie of the consderation green, labrit es noeineed phis the

costs directly sttnlurable o the busmess comhmatior —ai0 vale of these comimations 15 a wey esumates ard

more detals are [‘.-'("'-.'\Clﬁf‘{'i N pagls 54 e Bh
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Statement of accounting policies

v. Decommissioning provision {estimate)

(NIRRT N

L 15 mgaslncd at manadgement s hest estirnate of tie present walac of

The provise for d

se sxpenaiune reciarsd 1 settle the tture cblhigation ~Gretarmilandd onohich tere e

atoraleand ard
“he

ot The eve ST e pn

ar tanms, fe s (’."!";j\rld" { S s doler e to s S\‘;](‘Iﬁ(,..'i"w'. aegres by

camabon Cfnotpe dismvanting and resto costs aswell as 'he tirong of disntant.eront

Wind Farms (estimate):

Managoment noie toat

Eoa cihca, cobimiale ol ngee thercioe poforrmed

senutidt, anay s The results o rclnde tal a cnanae of S5 Cne pet fent in the

cizcoant rawe woouled his resulted 10 B2 2 ngiease. Jedredse 19 1he sros sior sec rote 18 for the prasis or

recounised at suJune 2 Maragement avhse exloridl epertice 1o Riovide an ecmraled cost W dismartle

and 1ave sed a Drate of R4 toorellodt the e value o mare, and the nsks specino e e

oblgation
UK Solar (estimate):
Faragentent nowe Mhar dodo i maci g povisions s g cntics estimate and naee thecfore perfarned

serark ity analyss The results of the sensitivity analysis corclude thai a change of </ are por cent i1 the

chiscount rate wond nave cosnlted L5 Cre inare gserdedrease in o provis o Sec rote 18 (o1 the orowsion

cccogmeed at S0 June 2025 Manageiment otilise ext@inal exportise 1 rrovids an esTimaies cost 19 dismanrtle

and Bawe used A decourt rale ol 4 2% woreflect the tirro n value of rnonc, ana the neks specifc 1 Hhe

alsligation
French Solar (judgment]:

Managoris af beucve that groon tne nallne o these sariculas as
thie &

tral ar cutfl

e Lo erthien ke firle of

ont nbed yse or torcal se walug thrmus s da nior ohe e

hosellirg hie aseots and as

wols probabio oo settle fhue restaration abbjaton Managemert coll continne o monitor the

tyateh At each halarce shieet date

vi. Impairment of goodwill and investments (estimate)
The value of

=d anvusl y 1o pnpanriens The reao.cralilty, of these balances s consid

auadivil neld by the Group ard ntsor subsicnar s wrderakinegs Feld by che Company s

=0 Attt reterence to the

r

i
T

present valae ot b esregred futre Cadh (s Thess Caloulat ore use cash o praechons L hich cateid

for peara trrecast business perfonmarces tonel ¢ SsuMpnors surolnd nig thie eagcedien ife of the gzaet
f arcn brecast busimess performar o teaed 1 assLT Inoth fe ot tl

ard avy adistments reguired to the dislount aie 1o take

erslly Lrepsred ICrecasts and vauato
bosf businees nek The estmaiea oroient G of thece hutire Casn ?
chorate gsed n

SErSitles Do tne mscourt

the calculat o an of nch regquire maragorent s,

et MTEIAn

Gur g the car sback Fas

i e s

Te s ln g arnan et L s il g

EE

cr ot s L alue O gosasal and i sutme et no S b onar Snrt g

cparrent of te and baos e

Csooniag proLse Cude trat @ Tnanie

of - org per ceniar Che amount proaded a atesd faar e 3t risk cocold hase res el in

.-

—
P

n

ST TILIE R TANE Dl ) Tk A e

catemerdur ro e pened Los nole B ofor oo

PRTI N
sall ir

ke ac
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i

Analysis of turnover by category

I MBI LR A ST

CHEb o amral e = oAt o tocegt e e

e pozral o - b Gy el Bl

[

sealib e Lperanory
cotrie B

Filsrc cperal e

2023
£'000

48,613
393,562
212,158
54,849
74,932

16,237
800,351

2020
000
42404
565,958
223526
45,578
25034
8,550

I R R T R RN

e bl

S I s s e de e

A elat nig Lo e

NERNP

sl

2023
£000

AL ot S A ISR WOttt s SR

669,180
127,287
3,884

et

[ERCRPTES

2022
£1000
602911
84433
?5,{[86

S

800,351

/11,850

Other income

TR A RN D s

Digbedatort daraco s and naears - ono o2

2023
£'000
4,968

2022
£e00

A < P 7 e end e

3550
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Notes to the financial statements for the year ended 30 June 2023

I

Trus -5 stated altter ¢ naramghdredirg
2023 2022
o L - o ‘ - EOOO £000
T e s 1 1 i o T amess 0 e
I T e P TR N R T P R A 936 7913
wte R 103,754 101802
[ pral tesrsT O sty geer Tt IR 1 Tte B 21,670

IR T R P T L L I AT R T I T B A T AT R BRI |
e " : 53 45
At sTato el

LI T G o P 0 R L R TU O Ao AR R U T I S P L T 1,129 819
564 246
B B Tt P Ot R L T T 507 482
Lorseteroe o fore oy g 650 1772
abetat p e 1t 12,677 13,/83

Lohihzrs oo rahor o g 0d e e s

FATS |

2023 2022

' e ) ) o £000 - 3 £000

. U P < st P i ;’;5; R %?2‘%?
R A 10,168 7041
3,304 3232

108, 029 95,706

s aefned aonrrput G scheres for s eiplc cees in the 12 The ancount recooised as

an experse for he Jof red contnbunen screreas shoer e able abose
The monthly average number of persons employed by the Group during the year was:

2023 2022

- o o ] o ) Nym_ber Number
B e e e e o e wen - L e s e e ;,,05} o ;.,1-..{.:.3;.,
851 631

5 3

1923 1656

[rs Lormnsn, vad one s e 2 e thar Tirec o dunr g thie pes en U dung 2ozn 2020 T
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Notes to the financial statements for the year ended 30 June 2023

4

2023 2022
£'000 FCO0

E P - L P VR

[T - o 293 176

Dunng the yeas no censicn contrinutions veere regde iy raspect Af e directans 12022 mones

"he Grolp has ne others ke managomert (2022 nene;

| R S P A

A nuniber of subsichares of the Grous opetate a cash-settled LT o quatfyinmg eniplovees, wherets,

empioyees rerder services 11 exchangs for vash the amaoant o whichis determined by reference to the
valuation of the underlving subsidary The far value of the lizbility o the awards made is measared &t cach

reporunc date ana at ke seftlermert date The far value s recogiised over the vesting penod The amoant of

capense recoygnised takes it account the oost gvallable cstmate of the nuimbaor of uris cxpoated o ves

under the service and oerformance condmors underlying eack award granted

Cash-settled share-based payment transactions with employees

2023 2022
Number of Number of
7 B o o o awards awards

‘l'f‘-['é;'nu'\g il"lli"}l i | ™ .I'.“-.”-W‘: I 3,678,31; 1,9.14,'/;6.1
L e TP e T e O (122,417) 1763563
Closing outstanding balance 3,557,897 3678314

e o

e

24 veas FIA0TONNI2022 £2155G6GD

The ttal cnace for the: Pand g the S0 June 2025 thers was a hab Ity

o ELA64 GO0 incluacd watn creditors greater than ane year (20272 {7 407.000)

6 o=
Interest receivable and similar income 20232 2022

£'000 £oco
713 130

Interest payable and similar expenses 2023 2022
(restated)

£'000 £'000

- .:I;.M M ”— l;ru::m.uwm_mm A Ut 2635 S 239 O/
L R VI S R A R Ty 2,943 2,598
Tl e e 0 NI Bt T e T 0 (1.235)

49,265 25270

heros PN
1t B R

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

7 N R

a) Analysis of charge in year

& onasar -

Currentrtarx:

ral Do e D e pral bt e e

ADUSE L s D Dl el

Folengt o =it red

B O P T I TR TS TRV TS ThH

[restated]
2023 2022

£'000 £GOD

Lae T e e S et et AR MR 1 s 0 Ak

(99) (257)
623 4,770
2,089 5641

2,613 10,114

Deferred tax:

FEoard esersa,

Lo g

PR T R I = TN S IR T IS T ST TS [

Cllec bl bt e 1 b pales

(25,748) 6,227
7,285 {3,740
(1,358) 5268

Tonal aefer et 1o

Tax charge on profit/(loss) on ordinary activities

(19,821) 7,794
17208 17865

b) Factors affecting tax charge for the year

The tgx assessad for the yea s lover (2027 nighiern than the standard rate of Corporat-on ar i the 5o #0%

(2022 19%1 Tne differences are explaimed below

O EL L R T S R LT e cas xyTen e w

Profit/(loss) before tai(

ooy befors tas el

P S T A NTAN B e

I et de e abls o T e
-
W ST RAT R T L
ferepe e Fore
[foees =g ST AR

Totai tax charge for the year

(restated)
2023 2022
5 ‘ E£'000 £000

(148,767) 55,888

(30.497) 10,619

12,874 11723
(5.407) (568
(892) 18102
7,896 (545
{1,182) 5041
{17,208) 17868

c) Factors that may affect future tax charge

Tre Emance Lot 2D2] enatte
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Notes to the financial statements for the year ended 30 June 2023

8 ;ill‘ o . Lot

Software Goodwill Development Total
(restated) rights
Group _ E'OPO i E'0C0 £000 7 £'000
ol el A b e y
Ttloa 3,089 743,456 15,314 761,859
LR S 6,612 6,505 - 11,810
Jt I ety
S 2,047 14,105 - 17519
Puopoeale - (3139) (10,216) {13.655)
Camenitaeslat - - - -
At 30 June 2023 11,748 760,687 5098 777533
Accumul;t;d amortisation o o
Tauly . Gz 119 202,475 1,557 204,151
(22} - (1442} (1.464)
[eses oo vandal or - 1.98] - 1,981
IFrsan et - 536 - 936
Tharge (o ihe cea 1,657 41,265 135 43,055
At 30 June 2023 1,754 246,655 250 248,659
-Net bool;-value 7 ) o
At 30 June 2023 9,994 514,032 4,848 528,874
77777 ?_I_ TSR 2,970 540,681 13,757 557708

The gan on translabon o foreign currency dernomiraed aondll

Moaime Amertisation of gocdw L s charged to admimstratior 2osls

Gorecogrsed in clher comprehiensve

Jetails of the sulbsidianes acatnred dunng the vear ended 30 June 2023 can be foundar note 27

Gunrg the year he Group dispeced of a solar fanmar Australa Development nights relating to this cale were

£10 Z2m valh accumulaied amortisation of £1 4

mzar nent of £0 9 has been recognised o goodwill 12052 £ S

N aseets have eor pledged as secunty for asbnllies of

¥

vear end e027 nonae)

The Compary hao noontangib e assets an SiJune 2025 12077 noner
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9

Land and Power Plant and Network Assets under Total
buildings stations machinery assets construction
Group . 5 _E'000 E'000 £'000 £000 £000

S IR 10533 319.070 1,745,811 118686 3.0170 2,504,371
[T B 458 1783 48,288 132,061 252003 548,743

st - - 469 - - 463

R N S - - 13,294} - (3,254)
Teara s - 132 (38,3571 2331 1/3,236) 92,188)]

e - - 1243.366] 11749 (103} (245,218)

At 30 June 2023

18,991 320,987 1,508,751 275,329 588,824 2,712,882

Accumulated depreciation

G 4,593 107185 494,742 4417 - 610941
e 583 15604 72,130 14137 . 103,754
o - 8 15.950) - - (45,932}
(25.827) (15,750} 447 - (41,130)
21,020 - - . 21020
RN - - 11.325) - - {1.325)
At30June2023 1669 122,811 533,847 19,001 - 677,328
Netbookvalue ' '

At 30 June 2023 17,322 198,176 974,904 256,328 588,824 2,035,554
St 5940 211882 1251160 114 269 30170 1893430

v attnbutable to brang ng the aszet imto use

s nicluzed in plant malnmer ;s Satures and hit nas

23178

LT 1022 ELGZ2E 000

s Pl 2022

Ay
(J [

il

cuole oo et ana deelepment

Thie Comipany cad notanaible assets at 30 June 2025 12022 rore
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10 -

Unlisted
investments Total

Group £'000 £000
éc;st and net book value o ' I
AUl o0 35452 35452
Zowdht o 66,290 66,290
ggoocy - (BROOO)

13,742 13.742

STD e A0 25452 35452

Subsidiary
undertakings Total

Company o _ . i o L E'QOPN o ~£’000 )
é,:st - e e e et Y A N AR A i
AR June S02 2539978 2539578
A, - 452,012 452,012

[rapralic - -

2,991,990 2,991,990

At 30 June 2023

Accumulated impairrnenrtsr

ST Tune s

Foseraab o pinare ot - -
[ ot - -
At 30 June 2023 - -
-Nét book value - i o
At 30 June 2023 2,991,99¢ N 2,991,990

At une LU 2,539,978 2,539,578

Uectails of related undertakongs are shown n nele 29

Unilsted investments compnse the Groap's haldinn of she meimbes’ capirat of Teride LoP a lending busness
3

ard rs sharcholdirg i Bracken Tradnig Limted e co-founded Terdo TP n Ontober 2012 wath e
inteAtion of conducing a propott on of ds future trade tnrough the partnersiip Addibons ard diseosals of
unilisted reectments relate tonvestiments and divestrments i lando Lo m e with Tern's cath requinerneants
and o aubse surplas funds Fee has a smal sharchold ng in Bracken Trad ng Cirvcted from ime to ume Ferns

oy

S ENTAQ June 2022 £l Tae ditectors do niot

mvestiment i Hacken Trad g Limted at 20 Jane 2072

consider Tenda LLP o Bracken Trading Limvted o be subsidhary undedtakings of Fern Tradirg Drrted
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Notes to the financial statements for the year ended 30 June 2023
% IR
Cashhinoudes cash o nhand and doposts repayabile onodarmard

Rectre ted cash reproserts cann forwhich tbe Group does not e rmimcdiaie sted cirec taceess o for i

requaEtcr, o [egal requirernontd restnct ine wre of the Casn

Group
2023 2022
£'000 Fooo

e e e ea A ms - Al e + e Lo B gy S

cm.rrJ-\ 1 rr;:”']_: arnd |-\-'| AT 104,744 195,823
Featon feg e el 52,175 60,552

Cash at bank and in hand

156,919 256415

Secticied cashis compnsed of ENILhelel i Losroe ana FREZ 175 231 < cssh held ansubaidianes cath beoanemal

dictr bastien ve nedoas

The Company had a cash balance of £17476 000 ac st 20 Jure 2023 none of which was restincted 12022

£.4P2.0010
2z

Group
2023 2022
o ) B ) 7 £000 ) £000

1,978 1538
Al e e e 27132 76,0723

A PRTRUE IS I & 234,506 156,918
263,616 184472
The arcant ot stocke recoguised aw ar eaper ce dunmg the vear was FlE

mcludod rotne fue, soare parts ard corsamaries stock valle S o G nsion

ook 2075 FESO OGO D Ircuding nooroepety devel

Spment WIE s G proasicr of FE0

S et ranyy and StE ped T e 1 o

Tl ere hias besn R rcar et s coricon dunm bre ear o inak D22 roran Pl st bas ooun

e sued 39 sEcu b hana

The Counosr, Pad nn stocks 3T I0 dure 2004

oipZ oache!
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i3

Group Company

2023 202z 2023 2022
irestated)

£000 £000

. £000 £000
Arﬁoﬁnts falling due éfter one year o ‘
CoanIE s ualt o T sl By 141,927 15/662 - -
P2 it 18,714 - -

Amounts falling due within one year

e ana ad e st omers 297,609 723,239 - -
Tradde Gertors 26,075 42 050 14 352
e e oy telaled ot s e o4 - - 21,227 22,950
S I SR 21,338 20197 494 3843
Coporar o s 3,475 - 4,624 2527
Feorivat w0 TGl g inele 1 108,164 55,126 -
T Ak R I TS o TRTINE B IR I 189,146 145602 184 176
R S [ R 18,620 - - -

825,068 6238/6 26,543 39,888

Loans and agvances 10 customers are staed ner of prowvsions of £34942 000 (2022 [172 874,000)
Frepayiments and accrucd mcomc are stated ret of provisions of £20,42 7000 (2077 F7 739000

-~

Assols held tor resale are i relation to One Hea thoare where tang'ble fixed assets have besn reciasaified ©

current prsets a¢at 40 Junae 2023

MNe rteresl s Charged on amolnts caven by apoup Lnadetia<args, as e cutstandirg caarces are wnsecuted
b ¥ E

and repayabie on demand 12022 noael

Note 28 details the prior period acjustments

g Sﬁmn il

.
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14 . [ : : ' ' Lo h ' I

Group Company
2022

2023 irestaied) 2023 2028

£000 £000 £'000 £ 0ac

T o S X 7 ¢ - S

Prace o, 50,183 58,004 1 76
ther tnaatier v o Sl il - 10,273 - - [

e Credie, 52,303 24,562 - -

Fivar e leds vanide | 29.844 2428 - -
81,419 /54 65_ _; 699 243

430,891 258,264 700 449

Seoradly an deter = e e

s - o SR R T T S L B S SPL LN

Group
2023 2022
Amounts falling due between one and five years £'000 £000
Clcar st e T T T T 00,520 383070
Firer o leases e b e 2,052 5899
CnEr et 2,274 6,264

704,846 3895222

Group
2023 2022
£000 £000
"7 240,522 573416
4,578 24676
245,100 598,097
T A ' 949,946 993,325

The Couminan, nas nad Creditors SUs i drealter ~han ons ey

Lmicunts o e o relatod partes e Lrses e o atersst pesr g aNa repa, sl n centang :
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160 oo 0 b

2023 2022

Group £000 Faon
Ceere o T 1342 g7
T e PPt e S T 700,520 383.070
SR P e oA 240,522 573416
1,158,184 1044218

Tho Comzary had no bank loans at 50 June 2023

The bar< oans are secured agamst asscls of the Groun wih each lcan as hed by the subsadiary shown R2lowve

2023 2022
£000 000

Interest rate
411,016 425138

IT'I‘!:‘:'(:‘ o . o ém’onth SONLA ple 1 60%

Deedne Lowersy s e leae Lare rnele SONIA plus 2‘994 +07% 125,000 -
’ non-utilisation fee

_ . 3 menth EURIBOR plus . i

hoesreer, o Liniled A Q44

s e Lt 120%. Fixed rate 170% 26,609 2ba4b

R Bacr gy S beomie e nan 1.2% + 6 month EURIBOR 55,553 56,079

i e enas Fneryy Lnled 6 month SONIA plus 1 50% 281,938 284,348

Prenlinsboan Beoe soat baree - o0 Lt 649% (swap rate of 4 53% + - 114026
- 1 8% margin)

cole it & month SONIA plus 2 5% 72,717 R5718

Sty! 17% + BBSY 156,563 31614

Lot Ve Lie el 5% SONIA + 2.5% non- 18,749 12,506
utilisation fee

PAlreood D cner D ormes L ea 8% + SONIA +‘1'2‘A ron: 10,000 -
utiisation fee

Touies Lanot TAARa e e D LIn o Fixed rate 2.5% 39 £3

1,158,184

g B s

1,044,218

SCMNA renlaced HEOR as the effective interbank lerding ate system fror 1 January 2072 The rate change

resulted i o commarsiabimpadt 1o the busness

Finance leases
Tre furure mmnsum hance leaso payments are as (ollows

2023 2027
£'000 E'000

AL i, -

e n-war

Fav rnerts dne

Hetlatb o tran ane year 1195 2428
Far= than e, sl dler it e g 6,594 5,899
[oameer than T sy, 79,141 76,461
Totabirr sopa ety 86,930 84,788
b e chigrass {50,457) {(51.785)

Carrying amount of the liability 36,473 33003

The fingace leases primaily wolaie 10 e easeu culaing And Aeskhoare equimment These are i corling2it

al o purckase option clauses Reats ceable increase by locar mtlation Tirance lezses are

TENLaL reras

cecurcd aga rst the leased actels

The Corrpany had ro finance lcases at 302 Jure 2025
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Decommissicning
provision Deferred tax Total
£000 £'000

EP O T e S P

Growp | - o
T v theesed ' - 41,023 37.828 78,851

T R S INTIS S TR ALI o BETEN RS 319 {27106} i26,787)
O e R B B U { S A I T L IR R PR - 21363 21363
PR IRES BCTRECS 4.612) - (46121
Sl e T et T L T - 7,358 7358
[N TR B S TR B 730 - 730
et e Ao (19) - 19

[RTSN RATE RN R R R

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

The docomimisaoning prosisinn s Reld to cover future eohgatons foretum land onwdhich there are eperatioral

vord, iornass and <olar farms o ther or gnal condition The artounts are nol expedlad 10 be Lulsec G
et of 2o amrs
:

e Compary had ne provaors at 30 June 2023

18 o e

The Sioap and Contpany Dase e felovang share Capdtal

Group 2023 2022
‘ o 7 £000 £000

175.876 161,567

Allotte

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

AR T s At e o e R b e A e B ML e T e ¢ wa e e

L A S AR IR AT R s s TR T

A T

175,876 161,662

L R Lo

SO e rd ns L shares oF B LD =ach lor an

sotal

AN res te 3 et
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i srare caplal ansmg both oetore and e the restruchire are reported as mosemmet it e e Caeonp shae
capital

LAy cronary enarcs of CU10

“hfor an

Carmag the vear the Comipary ssuod

fE1A 214000

£33

QorCgste nomMinag. value o SILRE 0000 L the shares issned durmyg the year ol

Ccoraaeration or FALTATSO00 2020 FeNET

Qo was pad for the shares grang nse 1o 3 Sremuant of

e AAEA0E000 17022 EIDL FBA000 Duneg e yeat the Ore up ctnchased mil 12022 nill of e cwn crdinary
2 Erind

soarcs of Dnileach w i an aggregate nevmslyvalus of £l (2022 Lol Total corsigetaton of Eond

~as pad for the shares, g tise 1eoa premiunt of Lo 12827 ol

There ¢ qangle cass of ardinagr, shares There are nc restizuans on e distrbuncn of deadends and the
tepaysment of captal

Cash flow hedge reserve

Ihe cash flove hedge reserve s used to record ransaclons ansing from the Croap s casi o

bedaing arrangements

Merger reserve
The merger reser ve anses 1o The oifference betveeen the fan value o the shares icsues ano the bock values

ot the sabsdiaries acolre

190 0 e
The rmcvement ir nor-cortrelling interests was as iollows

Group

Note 2023 2022
Group £'000 £000

A I . PN L SR N R e Ve e LA AL R 2 N L ¥ T B D o~ e e

ol ST (2,901) 3721

.‘:-i:l:" of ‘-L%l"".\t%r?".‘l . willr.-:\t‘a.‘.\!l-’.]: st on 27 (11,231) B
Vool nteres

BRI CatlnblL T anle 1

1,337 (6,622}

IR I o T IR CNTT AN o

ALZ L e 0SS (12,795) (2,501
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Ao at 20 June 2z S there veere o Comiinaen es acrols e Group or Jeimpany

Canpmgameocls of fanaroal sisets ann halbiihes

Group Company

2023 2022 2023 2022
£000  £000 £000  £000

B S

Group

Carrying amount of financial assets
Ciet rmshite ent s et ab A St Gt 508,042 423150 509 4235
Broatartbal ler al e tersnal her o rele pee e s e 105,691 54409 - -

Carrying amount of financial liabilities

TASGTE § At almie aeed 0t 1,265,555 1126163 1 76 !

Note 76 cetals the prior peaod agpstTent.
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Derivative financial instruments
The Grons s financial f sk manaaeent seeke 1o mmmse the caposdre to market nsk, crear ke iy dity ard

cash flow sk, ans energy reatkas nek

a} Market risk
Energy market risk
Tho enorgy seCter s expenentig s grncant turbulense and thiete is g sk that forecast lovels of income J

nos achieved das by Parges imesholesale spergy proes Off 1-0 COoMracts or Jovarmemant sunsidies Charnes

i Gcaerrment eolicy, S reaulston nrer enton nsy resulan reduced mconie steans vathn tbe group dos

to aod horal levies

Currency risk

The Group presents ity consoldated financa. staternents o sterang ana conducts husricss o a nuniber of
other carrencies, panccally, Fore and Auctatan gollar Consequently, the Group s esporea to forein
CxCharge rsk cue to eschande rate moverrerts whick affect the Groups tansaduendt e-nenses ard 1he
trarsation ¢ eamng and nel assets of b5 non-sterling cperations

Transactional exposures

Trancactional expesures anse o admimn strative and otner caponse m currendes otaer than the Group™

presertaucna. cdrrency (Sterlingt The Group enters in e foreard foreign exchange conbias and foroign

exrhange swaps [ mitigals the excnange tate nisk for cartam “sreign currendcy, payables and rece pts “he
forward canoncy Conracts and swaps are measdres at far value, whch s deteromingd usng valuat-or

echnicues that Lbilse observatle mputs The key rputs used i valuing tho dervalwves are the foraearg
wanae rates for GBF ACTS and GBREUR 0 30 June ZJ047

Y

exe thie far valae of the *Hreign curtoncy contracts

-
)

weas an atset of Pl iE022 Pl ann a labdingy of S0 12022 Enil)

Translational exposures
Ba.ance sneet franslational cxposures arce an consondation on the retranslaton of the balarce sheet of ron-

stering operalicns nlo sterling, te t’..%r{:upS o} cnal currency The level of expesne 15 reviowed Ly
management and the putent al foroign exchangs moven ent < within an aoceplable levet of risk and thereiore

wepizally che Group's poucy o net to scnvely hesge theso cxposures

Interest rate risk
The CGroup has exposure o fluctuatons i mtesest rates on s botrowings Where the Group erters o
borowing atrrangements with floshirg rate interest a swap arrangerment 15 entered nta 1 x a portion of ne

Interest i order (o ringate agarst an increase ininterest rates 1o port on of interest 1o be fixed 13 assessed

or g case by Case basis Management cat eect whoiner o hedge accourt for the e artangenients an an

mdividug transacton asis sro hove eledtics o apely Fedge accounting forintere st rate swaps Tho swaps ate

based or a pincpal amaount of the loan taoliy and matuee 1 the same date COr 30 Jnne 70235 e

outstarding mlercst rale swaps have & mataee, 17 2xcess of flee ,ears and thie fan walae o an asset posinaen

of L1055 691000 12022 hab Ity of £54 409 007

Price risk
The Croup s a shott- oo mediam-ten lender 1o the caidential propetty rmacket 1o the axtent that thord s
delenicraucn in the lesel of hense pin ces hal affects the prope hes that the Group's lcans are secured agamns:

there 1 3 715k that the Sroap may not recoopote full caposure TR s s mt gated by the sPort-fern oawe o e

lzate and the coraor catice iesel of an o value that the Geoup s srepared o fend ot
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b) Credit risk
CLEtormer redht ko mitigated o redah the Croups Credin Sontrol pobkliss widlr re in place U ensine et

QU CAstoreers ave an approptate wredit bt ana e maoritorced en e orgong hasis

<) Liquidity risk

ound tonsk are managed by ey rg thar suihicient Caskos aralable toound contimmg aod ufure operanions

Loandte ek grees on bank loans 1 place &0 ross the Grcup 30a 1m ntasay=d trough Careful monitonng of

covenatts and sensible levers VNErEas QUL Tevenne (s tecelyed

g LT base
thrcuchiou the cear as e short-ter loan book o flos sk s
“ratgaed througa ongoant <ash flosy S cashimg o onsure recaipts are suffidient oo rmccasniliieg as they fal.

alie

22 e e Tl

Atthe year erd the Groug had Capital cormm treenty as foilows

2023 2022
Group o . _ ) £000 £000

Y R YT RS A WAL % 3 S on T 1 B |

118,859 347254
Plpiter T W gee v oo b, 1y netg e 197,320 173600

Tt Amwn o aw, o

SRITESTIRE S8 B Bl Y I CUR I TR Y

A1 20 June the Group had wolal faturs menen sayinente urrder non-cancellatlle coerating leases

as follcyes

2023 IR
Land and Other lL.and and Other
buildings Luildings
£000 £'000 £300 £000

P Sean ree e s T e s s e e s o T pety azer 4 e £

St laer thar e L one 10,350 781 B707 h61 |
P A T T R B A LT 34,358 709 31,627 726

L= T BN T 98,367 ,, - 95664 -
143,075 1,450 iss.as8 1,387

Tradimz L ted hss

SOOI EAR . S

s o phich v bl the aubsidisae st

S lbe, e satztod no Tl T ness nac it es 1ots,

somit U P Tradnm g enften B @0 Lerinn oo oo ar o 20

T TOCLET, R TandE O St oot s s gt B Jur e £
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231 0 T A

D 2 ccher 2028, Fom Trading Geveloprment Cimred UFTDL a sabsidiary of the o sas cesstully soad

S~

NDilacca Foldo Pty Lid and its sabsidiar es o Gciopus Sushra a Master Trost A nrefit of £22r0 0eas made on

the sale

in Ocicier 2E2Z the Gronprazed C227m o eastieo sharebolderns through en offer to subsonbe tor turticr

shates
24 | =

nder FRS 102 4414 aieclocures reed not be aren of bansactions entered el betwesr bw@ O more

riembors of g Group, peovided that any subaichaty wh cnog a party o the ansacton s waoly Genen by Sach
a rrermiaer

300012022 177524 000 wers charged tothe Group by CaopLs lrvestinearts

Dunmig e vear, fees of 190,
Lirnited  a r=lated party dus o ts signficant
tec harged legal ano protessional fees totaling £75 0C0 (2072 FL0 1050 by the Growp A the year end, an

ety Siotepus nvestnents Lintod weas

amoint of ENILIPO2 7 E£5. 5000 was outstand ng which s included in rade creditors
g

The CGroup s cnulles 1o a proft shars g9 a reselt of s ireesimert i Teqds LLE 2 related party due 0 ke

nanagement persortel i coomon In 2023 g shdre of proftegual b E255 000 2077 FH 2490007 has been

f

tecogrises by the Group AT the year end. the Groun bas an nterest in the mernbor s capital of L15747000

12022 £35452 000 and e d come due of Fz 812,000 2022 L5 276 000

|

“he Group cnoages iniending actwvites which orclade be soroviaed toaclaled partes Recardme entiies

Sl acorued ncome of

walh key maranerrent persorrelin cormaon, loans of £65 D/0,L00 12022 L05.490.0¢
F28 830 000 12022 L1785 000 and defencd rcome of FRNIIZOZ2 NI e oulslanding at year end
Curnig Whe year terast mcrme of L5162 000 (7027 £7160 0007 ana fees of £214.000 (/022 £ 594 000
wele tecodsed 10 rclabor 1o Iness lcans

Ag gt 53 June 2023 ERLLIZ0OZ2 Bl was owed 1o the Tomrpany by Braceon Trading Lirnted a rewated Larly

by key management perionrelin commaor

S

Cther than the transactions disclosed above tne Compary's other elaten varly ransactons wiaie with

wholly awned subsidiary memizers of the Group

25 Vi s L sy sl o s

N the oprricn of the directors, thare s no ulimate controlling party O parent Company

ST g g S
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26 -

a) Derivative adjustment

oal veane froam 24l

i tatony of [oss e S 3 sneac cash

sxevose Lndertaken o 20l

vestiment Uoor revi—w it a3y discovered e amaortsatior of tho 12ss was

far wanie of the cashotows higages and e amicrtzanon loss had e oot

life of e casa e bodage

- -

wasa ELS Siaraducucn i lnstancar irterest -

Cumdlanee pnpact

Tent Sf other

heda> The o

Iy beerire

obanc an equal ard

Sprehens e noece 1 elstion

1olating s tae

S owas the rosuall of a reararcing

and the 1060 nas 1ecs ved crofess.ecnal advice i rzlancn @ the soocururg

aliead, reflected v the apdat=d

ris gled Mas a cortedoonce on e calculation of nedge reffelnccre

sgased Leace, woin ihe

se o Ine

cpposte redaction e

obter comprelenmne noome & urcmary of the nnipact of the corectior s proaced celow whah nciudes

thie aueofiated tha adjustments

Year ended
30 June 2021
(as stated)

E'000

Accumulated
adjustments

£000

Year ended
30 June 2021
{restated)

£'000

Tt Hed o 14979 T 4s0s 19484
[ar ot e bar oahee 6,469 1.209 7678
Tetrie T I e (38.145) 1575 i36.570)
Retarcd Dot o 1136049 5,849) (111898
et Too ke s i, aule 6,603 [1.439) 5164
Year ¢ended Accumulated Year ended
30 June 2022 adjustments 30 June 2022

(as stated) {restated}
Group _ o ) o _£'000 £000 o ' £000

b e ' Es 005 Loss  1e1n)
et it [, al 1 ropEnse 32,192 18,285) 23,507
Al Fa I, 54,410 716 55126

R e P NS LUy TS (2.167] (2,015 111,174)
Tty Ta i St [42, 587 3765 137828)

2,770

12,5601

X

St e s 16,2594

1,574

17.868
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27 e

a) Millwood Designed Homes acquisition

Ty At

Ry

The follows

0% of thie share Cap tal for conadoration or L2416 000

b habihtics assures af the soauaton Jdalc

Consideration
[
Lisctoattatatabde oot

L

Sh 1o sderatinen

Total consideration

January 20235 e Groap algdired A0 Greupt Dimited s s subsid ancs thre gl fae puncodse o

S8 LUt anse e considerator pad by e Groun, e tar valae of tae assets acoured and

Detals of the “ais value of the net assets a0qured ane goodvall ansiryg are as 1olons

: IR
Flocd g ets

ety e ansets

b e e bl

sk e slenty
et

Pardo ar Jaine

[oan-

Net assets acquired

Gadenl

Book value

Eooo

469

331
3651
1,363
6,771
(3.332)
(18.860)

Adjustments
£000

Fair value
£000
T a6
351
30,854
1,363
6771
15,332)
18.860]

18,393

(797)

17,596

6.565

24,161

Coodwl esultrg rom the business combinaucn was £6 565000 ard bas an ostimated useful lfe of 10

yoars reflecting the afespan of the assets scquired

Tre carsolidared statcrment of comeiehensive ncome for the year ircludes £12,604 GO0 rovenue ard a loss

e g

ay of L4000 nrecpect of e aoquisticn
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oL orepeirted cesuts are sresared moaccordance wonh crtes Simddont Accounting Standarde wcaading

1al Rercrung Stancard 107 & dotansd i the Sirancial Statar

LTS arng Lo oaas A4 or i AnniLg

Roport I mgasurog cur performarce the fnanc al maasures taat e use rolade those beet

derecd fram currepeted rosalts 1 oranr 1 enrinate factons thal sttt seas o - ear - onizarsong Thase

Ace ConEgered oA AR g 1 measures

Net debt

we proane net debt naddtor o Ceshand gioss dent a5 a wed, W

wecsirg ann oLcrall cashnoaucn and

2023 2022

S £000 000
C e T B
Toher e < 125000 5364
' - ' o 1,158,184 1,049,582
. e e e SRR MO

) {156,915}
Net debt 1,001,265 793,167

R R

Ear b b srim it

aross debt

b
I
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EBITDA
Earrurgs bofore rlerest, tax, deprediztion and amaerisauon { CRITOS His calculaed by adjusting profit after

car fon rteres tax, depreciahion and amaortisation, 1 addition Iooncore @ =xnenses that doniot relate to
the da, te day epeatiors of the Group We prode ERITRA m aaditior 1o prohil alier tas 3510 3ikows us 1o

Ackess ol per ot ance sathout the efecis of hnanang and capitsl oxpenaitures,

The telovarg tabie detany the sdiustnizats maae 1z the reporred results

ireslated)
2023 2022
] Note £'000 £1000

Profit/(loss) for the financial year (131.559) 380720

04

2 43,055 37.849
= 936 7913
et r U T P ety z 103,754 101,807
N e e g 21,670

Praymide 20 e L o 6 48,265 25,270
BRI o IR Wi 12,674 1,105
Tax ‘ (17.208) 17.868

A e 10T O etan Bl e

It el ey ol

P -0

P TrOr Lt O e L et et el {955) (5,249)
RO Rl an it IER AN NN (Y AT 1,045 (29E532)
NEETE LT 1 lsbiie g TS e Y (713) (120)

EBITDA i 81,963 194,91/

Mote JE detaiis e or o pericd adistments




82

4 FINANCIAL STATEMENTS 30 JUNE 2023

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

29

Cetans of the subaidiar, uneerakerng are as tello

Name
T et d
Sbe e o lar beerg, el e oo

R TN RS BRI

Lopanidy - b Pame o

Lacber stk Ceerg Lit e’
LU e _and Core e, e

foeride Seoar Faro iy ateds

TR N R OO N I
et Tare S|
M L e T TN

Pard they, Loz L e

fscranite by [ Tt

P rr o e Dt e
[ R N UIaNE R Tl Bol B Mttt I
ST rr e T WA

Aol olan Fary Crnie”

P el 10080 LTRSS

[s ar S, L ledd
[rvmrar s by, b
[mara L ERCTE|
Foratt AN R T
[ -
| [NEO |
N I orareot
R I '
oz tra
- - L ¢ 1

e d

Country of
incorporation

Loetgd Krgdom
Lhtsg Koegdos
LnEn K rgdes
Lot e gudes
untea K rgdee
Lroren Koogdon
Feari e

Frar e

Lo Biegdens
Lintes Ko gdons
Lrcs Kimagdom
Lretes ki gdom
Lesg Yingdsm
Lr-gc Kingdom
Lroen rrgdom

wTeL T

a5 GO

- it

= Zaien

P N

= “r

A
Fronce

Class of

Ordinary
Ordmary
Ordinary

Ordmary
Ordmary

Ordinary
Ordinary
Qrdmary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Crdinary
Crdinary
Crdinary
Ordinary
QOrdmary
Ordimiary
Crdinary

Cirdinary

Principal

Holding activity

etk

100%
100%
100%
100%

100%

1007
100%
100%
100%
10G%
10074
100%
100%
100%
100%
100%
1002
100%

100%

100%
100%
100%

1N0%

IT Sec Lmtyrprrorv;(,;érr
Holding company
Energy generation
Energy generation
Holding company

Fibre network
produchion

Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Energy generation
Dormant comparry
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding campany
Holding company
Energy generation
Cnergy generation
Falding company
Energy generaton
Energy generation
Energy generation
Energy generation

Energy generation
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CERE s laronbe s

CTEPT msMasanne S arn

o= b Had v s e

Coras Tneray notdd

Vil Dt

Ol sesar Farm L bod™

Satbke e Dreated”

trided

[METTERIN S

edder Brey @rd kst s b e

Uhe o Do D s

Clhistr Tola Tanm b oo ainas

Chtternry ol T e

G, Loy Ly

Ul acban b

_telend”

FREF aolaieorbodoaaten =aoren S

RRIIE

Tt Seula ST D Lnnleg”

R e A NI T

CLP Trwroaas oo ted
CLF Sere e Limmtedd
CLPF 195231 [ ted

LR g

1oihed
CERT Roldiras b’
CIURE Fropw oss D hmihea”

VPR Frowe ete e it

S T N AT
CORE o T e

BE Loy

R s
oot ; S et o f
' “"‘l I ! 4 ‘ (AN i’

v

Country of

incorporation

Trar e

Fran e

Lrn ¢

Lo Gmgdorm
Lrnee b gdor
Irelar o

e d B ngoom
nwed Krgoom
Umed Kirgaom
Urred Kingdom
Frarce

Frarce

brance

Lirites <imadom
wrilee Kimcdon
Lries Kigdom
Uritea Rngdem
Lrieg VF rgoor
L tea Kogdun-
Uinted 1K rga-zr
Uned Krgadoe
Ur ed Kirgdom
Lined Kingdaom
Unted “ingdam
Jored Hradom
nced ngdzm
Lratea <imgrom
Ltites <imcdom
Lmren kimcdom
Liriten Aimigaem
Piriter ¥ r qoorr
RIS AL

Lined Keradon:

Class of
shares

Ordinary
Ordinary
Qrdmary
Ordinary
Crdinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Crdinary
Crdinary
Crdinary
Crdinary
Crdinary
Grdinary
Ordinary
Qrdinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary

Ordinary

Principal

Holding activity

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

Energy general\-c;n
Energy generation
Cnergy generation
Energy generation
Holdirg company
Energy generation
Fnergy generation
Fnergy generation
Energy generation
Halding company
Energy generation
Energy generation
Holding company
Energy generation
Holding company
Energy generation
Dormant company
Frergy generation
Energy generation
Darmant company
Energy genesation
Dormant company
Dormant company
Holding company
Holding company
Holding company
Holoing company
Holding comparny
Energy generation
Energy generation
Energy generation
Energy generation

Energy generation
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Name

R L

CLEE R 2 rensw

neal P b, |
e AT Lienih
ool et kare the 4o by

i fern o ik Dot ] nn

Codcten Led T

Crae e urle sl kg et
it arst

Cocezpg o Bt Lo

N N N

Caleer At d”

e Baser Dante s

Fife rn Hewemer o b,y e | i

Lowpelan S S Loy

e o i

Dranesss bars oo

[T T ST B S SN S R IY]
I RN A i I ST TR B L P
IRV 3 7
[ R B

m
i
(-

Country of

incorporation

L B oegan n

e b gdoe

Ltwed Segdnr

Unted kngaerm

LI e k [Gels iVl

Uriied i gdo

Ll imndor,

Lncec ¥ rgoom

_rate 3 mgderm

Unles kingaom

Vi ed Kirgdoe

e mndes

Lated kingdem

Linren s rguon

Lrea Birgdem

Cnited Fimgdam

Unitee Kimgao

reed Kirgoo

Loted <ngdicnm

Gtz kincdom

Adrralia

Alstrag

LLstrana

Class of

JShares . .
Ordinaty 100%
Ordinary 100%
Ordinary 100%
Crdinary 100%
Crdinary 100%
Urdinary 100%
Crdinary 100%
Ordinary 100%
Ordinary 100%
Crdinary 100%
Crdinary 100%
Ordinary 100%
Ordinary 100%
Crdinary 100%
Ordinary 100%
Ordnary 100%
Crdinary 100%
Ordinary 100%
Ordinary 100%
Ordinary 100%
Crdinary 100%
Ordinary 100%
Orefnary 100%
Crdinary 100%
Ordinary 100%
Qrdinary 100%
Ordinary 100%
Ordinary 100%
Qrdnary 00%
Crdinary 100%
Cridinary 100%

Principal

Holding activity

Energy ge—nerarno;ﬂ‘
Energy generation
Energy generation
Energy generation
Cnergy generation

Energy generanon
Frnergy generation

Development of
bullding projects

Construction of
domestic builldings

Development of
buillding projects

Energy generalionr
Fnergy generation

Fibre network
production

Energy generation
Energy generation
Energy generation
Energy generation
Energy generaton
Energy gencration
Energy generation
Energy generation
Holding company
Holding company
Ho'ding company
Enerqgy generatior
Holding compary
tnergy generation
Energy generat.on
Energy generalon
Energy generation

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

Country of Class of Principal
Name incorporation shares Holding activity
Flosen canre 24 L e Ordinary 100% Energy generation
[ R P R IPAL o frae Crdinary 100% Energy generation
Pl e e 2908 g braise Ordinary 100% Energy generation
Flecses g e ALY a1 Rrooce Ordinary 100% Energy generation
[l N TR O | froe - Ordinary 100% Energy generation
cenree |t s Frori Ordinary 100% Energy generation
Lo brigrre 2 branies Wi Fraree Ordinary 1007 Holding company
Canas Lriseery 2 Liiles Uned urgdem  Ordinary 100% Holding company
NPT T RIS Fiarzc Ordinary 100% Holding comparny
S Frerg, Aol 2 eeitead” Uased aradem Ordinary 100% Holding company
S Frongo=h loege SLeited Hared argdem Ordinary 100% Holding company
Sk, e g s Lruren <ingden Ordinary 100% Holding company
Coeas e b e Doy L= Uitea Gngders Ordinary 100% Heolding company
- } . Construction of
N IR STt AT L VT s FEN S S TR I Vriten Aingrdcim 00% : e
R M nar et riten {ingde Ordinary 100% domestic buildings
(Crdnary. Financial services
Cova e s Liviiod Urtes dngde Deferred, 100% o
; . holding compeanies
Preference
. . Construction of
caHo e e b sritedt Kingdam - .
o aHo - e rited King Ordinary 100% domestic buildings
) . ~onstruction of
- e T e 2 e arireg <mgde~ Ordinary 100% Construction o .
; domestic bulldings
Construction of
S N WL T LT Lrited Kngd. 00% ‘ o
A B R N FE T Th e L rited ingdo Ordinary 100% dormestic buidings
S M e, L bed” Lried Kingderm - Ordinary 100% De.velopmer_wt of
’ huilding projects
fion of
R R e L AT AV A (FS B Lrted Keagaem Ordinary 100% Lonstructio . O
domestic blildings
. ‘ Construction of
= ca b oeesribab il o1 Loritesd Boagnerm ; %
sa M il I e r Crdinary 100% domestic buildings
o e v Unted Kngazm  Ordinary 100% De_velOpment of
buitding projecis
Toa et e linted Kingaem Ordinary 100% Deveiopmem Of
building projecs
Construction of
e |
oo emd Lm e Hnted #r gdom Ordmary 160% dom SI-IC buildings
Buying and selling
of own real estate
‘ Construction of
Tioar e i Lo Uned wrgdem { ary Y
0 W el Vied Grgdon Crdinary 100% domestic buildings
Construction of
‘ mestic buildings
Tloa e e timoed” Unred <rggem Ordinary 100% do g

Buying and sc ling
of own real estate
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Selicacl ey, e

IEIRTENE

ol s e

e T TR T R i IS LT B T
P T besd e 3o v
Ferr breovy, Time=d

Forr brosrge e o kamas oealee

bbb Jprvte ™

Feor Pk beadnio Looelen s, ey

S e

:'L coocdrath arne H o

:L"' 4

pEste ey b

Country of

incorperation

o hoegdne

S NGt

[STATCTSN (S tvh TS

e e g

Lnrey Kegdom

dles samgoom

Crted Himgdang

~enc Koagdo e

e lergdo

vnced Kirgdaen

et g e

writed Kimgdom

Lrres Kingdoer

Lnwa Krgdem

lnea Kirgdom

LnEn angdom

sl Kimgdang

ren Krgdo
Lrea Krgdom
Zeted Kirgdoem
~obed anadom
e kingas
IS I
Ures Frgdor

Unes Kirgdom

Snren A ageam

Class of

;shares

Ordamary

Crrdinary

Ordinary
Orchnary
Ordinary
Crdinary
Chdinary
Cirdinary
Ordhnary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary

Crdinary
Crdinary

Crdinary
Crdinary
Ordinary
Ordinary
Crdinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary

Crdmary

Holding activity

1G0%

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

100%
100%
1007%
100%
100%
100
1C00%
100%
100%
100%
150%
100%

160%

Principal

Energy generation

Energy prosect
development and
managerrent
services

Erergy generation
Erergy generation
Ernergy generation
Holding comipany
Cnergy generation
Energy generation
Holding comparny
Holding company
Energy gencrat:on
Holding company
Halding company
I lolding company
Holding company

Heldmng company
Holding company

Holding company
Holding compary
Holding comparry
Haolding company
Energy generation
Frergy generation
Fnergy generatior:
Holding company
Holding company
Holding company
Holding company
Supply of fertiliser

Energy generaticn
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Name 7

ST e SR e

aral Foera, e
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Sllpeants Bet ke L e Date el
Sy Jarn bl
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ararvger S d barn e tedd”

Cavardbndd ge cpe 7000
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=gkt sy R D e
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Faamakes Ssteecon ook

Hacmake o oakbad: Do as Leviled
Foogy w0 Daaklanedsy Ll

[RER SNSRI N VRN

Helre b Tt gff

Flosver poappe e Dinoted”

R ed B et

Flos o nneed”

Al Feoceroe Zovner biemien”
Aursal =1 T e

rerrc N Pe s b te ol
Pl Foeso nited

LA e oEg Doeti e nterd”

ARG EEN T TR (T AN AT
g Fieve Lieoiled”

Foir Pooveer et
| tigan Poover bomtedd”
Lttty Soala Lirated™

Litle T 5% ar et

it slae T i o

[N R e R W N Sy TN RS B

Country of

incorporation

LEsdea Kimgodor

Pl J freadan

1 Lt Il T Th L]

e Keaaom

Unea K gdom
bin-eo Gngdom
board

Untea Kimadern
Urirerd Regdorn
Unred Kengdem
Jrited Kingoom
writed Kirgoo
Lreed ingdom
Lrted ingdar
L ea <ingdoem
I teg mingdoam
Untec Kimadom
Unea Kinadem
Un-ed K ngowrm
Ureg K agdom
Urited Kingaom
Jercd keegao
Urited Kingdaom
LAntEd angases

Lirmigg dnmgdorn

Uned Kingdom

Lir tes sGnoadorm

Un e K agdom

Un e Kingdom

Jes Kirogoon

Jaca Keegacm

Class of

shares

Crdinary
Ordinary
Ordinary
Ordmary

Ordmnary
Ordinary
Ordmary
Crdinary
Ordinary
Ordinary
Chrdinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordiary
Ordinary
Ordinary
Ordinary
Crdinary
Crdinary
Crdinary

Ordinary

Ordinary

Holding

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

100%
100%
100%

100%

Principal

activity

Crergy generatcn
Dormant company

Fibre netwerk
producton

Fibre netwaork
producton

Cnergy generation
Frergy generation
Energy generation
Energy generation
Energy generatran
Holding compary
Energy generation
Holding company
Energy gencration
Holding company
Holding company
Energy generation
Energy generation
Energy generation
Lnergy generation
Lnergy generation
Energy generation
Energy generation
Energy generaticn
Holding company

Fibre network
production

Energy generation
Energy generation
Energy generation
Energy generation

Energy generation

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

Name

oA e o2 o
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o ledd e et
LAPY Pl L ledd

Satle s Eeagto s ar Ll
S R SN IO B R
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Gt l s Do eeite f7
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- reTe
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S _
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Country of

incorporation

Lnron ke gd o
e g

seed angdem

It g enivlci]

Yoot Ko e

Lo Foegdom

Laes R gidem

oed Kinezdern

ited kimgacms

Lirtea Kracos

Lin tec Kegdoes

rored K e

orod Aingdem

sl Hirgdom

Linites K rgam

Lintee K gdamn

Lrocea firgdom

e ahingdam

Uncen Kinguorn

Hinles Kirgao™

_nred kingdion

coited fingdom

rrea b orgicm

_ered Tngdem

Class of

shares

Ordinary
Ovdinary

Qrdinary
Crdirary

Ordinary
Ordinary
Ordinary
QOrdinary
Ordinary
Crdinary
Ordinary
Ordinary

Ordinary
COrdinary

Crdinary
Ordmary
Ordinary

Ordinary

Crdinary

Ordimary

Ordinary

Orcinary

Crdinary
Orchinary
Ordinary
Orairnary
Ordinary
Ordmary
Orchinary
Crdinary

Croinary

Holding

100%
100%
100%
100%

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

100%

100%
100%
100%

100%

100%

100%

100%

100%
120%
160%
100%
100%
100%
100%

Principal

activity

b Nt e e

Fnergy generat.on
Energy generaton
Energy generation

Tibre network
production

Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Energy generation
Energy generalion
Holding company
Haolding company

Asset leasing
company

Holding company
Holding cormpany
Halding company
Energy generation

Constraction of
domestic bundngs

Construction of
domestic buildings

Construction of
domestic buldings

Construction of
domestic bu ldings

Holding company
Energy generalion
Energy generatian
Energy generation
Energy generation
Energy generation
Fnergy generatior
Energy generaticn

Energy generat on
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Name e

Fooartli b erresttovr od L Lo seses™
[ ol R S NN
[lioe Leargr rreibed ™
G Fovare nte !

Sl e, Fe s e e chmgs Leeiled

s T s
Plog o cae= Leemile o = et hieg

Suih e e

Catns frad st L e, Gk,

Hospal arntew paat eto liguidat 2

At

- el Limiles Tnet e sty e Hea bt T
Tariree Linnlecs

Tite e oo el Sl He Lehirigs Lt 7
Tty Ao el Sedar Dioene 17

S st oed

Framaan rnodamios semted”

Paroau nroted”

Fark Tee ativane Leored”

Fearinat sola & Jld

Pibcthford i e B feld D vrtocs b otk T e i
Pilts Farr oo
Footbos s onar b eea’
Foroiane

sl oted

Canems bar 2o Doy, Jnnalea”

Rangetord Care [ired”

ke g

Fampeiond one o,

Fangot oad ST ke L ited

Foarngs

Ford 2k oreten ey el

Chersel D
Sangelord Fart st ad D ted”
Cangrfd Eeisey s Fpeted”

et B ke ey Line iz 4

EETINTRNIS B ST NS I

Country of

incorporation

[

Lomted Won o

wrted Kamadorr

B Rl

LIt g

Lorten dnader

LIt ey managdors

LIr =22 Kimgan=

Ur ] Kimgooe

LI~ ed Kimgaom

Uned K ngoom

I laiked i gl

Lirited K gdorm

Ilered firgd o

L=ted ingdom

rilea Arigdon

Urilea Sinadionrs

oritec Gngdor

Lrited kiagden

vrel ingdane

crted Kingacr

Lnted Kemcnem

Linced Hngm.m™

Un ed Kingao

Un ed Kirgao

Linred <irgnom

Unted rgroe

Urintea 1 gedears

Class of
shares

Ordinary
Qrdinary
Crdinary
Ordinary
Ordnary
Ordinary

Ordinary

Crdinary

Qrdinary
Ordinary
Ordinary
Ordinary

Crdinary
Crdinary

Ordinary
Crdinary
Ordmary
Ordinary
Ordinary
Crdinary

Ordinary
Crdinary
Ordinary
Ordinary

Ordinary
Ordinary

Ordinary

Crdmary

Holding

100%
100%
100%
100%

100%

100%

100%

100%

100%
100%
100%
100%

100%

100%

100%
100%
100%
100%
100%

100%

100%

100%

160%

1007%

100%

100%

100%

100%

Principal
activity

Encrgy gencration
Encrgy gencration
Haolding compary
Energy generation
Holding company

Provision of
healthcare services

Frovision of
healthcare services

Holding cempany

Holding company
Energy generation
Energy generation
Holding company

Energy generation

Fibre netwaork
production

Energy generation
Eneray generation
Frnergy gencration
Holding compary
Energy generation

Energy generation

Care services for a
retirement village

Retirement village
dovelopment

Retrernent village
development

Care services for a
retirernent vilage

Retirement village
development

Helding company

Retirement village
development

Retirement village
development
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Country of

incorporation

e WEAT AT o e

talss kegdem

Jted nge

1 HIrgn0

silad K oandem

Frean oo

Lren i gdem

Jnitza Kingdom

L ed Kingooa™

Jrtza Kingdem

Unted Kingdom

Lofr e Rirgaamn

Jrenz Kimgdom

vinted Kinodern

Lrted Kirganm

Leated Kingedern

Lin ke d argdor

Sigr.e

France

shares

Class of

Ordinaty
Zrdinary

Orchinary
Ordinary
Crdinary

Crdinary
Qrdinary
Ordinary
Crdinary

Crdinary
QOrdinary
Ordinary
Ordinary
Ordinary
Crdinary
Crdinary
Ordinary
Ordinary
Crdinaty
Ordmnary
Chrdinary
Ordinary
Ordinary
Grdinary
Crd nary

Crdinary

Ordnaty
Ordinary
Crdinary
Ordinary
Ordinary

Orcdiriary

Holding

100%

100%

100%

100%

1006%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
160%
100%
100%
100%
100%
100%

100%

100%
100%
100%
LOC%

1G0%

Principal

activity

Holding company

Retremnent village
development

Ercrgy generation
Fnergy generation
Energy generation

Energy generation

Construction of
domestic buikdings

Energy generation

Fibre network
production

Holding company
Energy generation
Energy generation
Energy generation

Frnergy generation

Supply of miemass
fuel

Holding company
Energy generation
Energy generation
Energy gaeneration
Energy generatian
Energy generation
Energy generation
Enerqgy generation
Energy genaration

Energy generaton
Energy generatior

Erergy generation
Energy generation
Energy generation
Erergy generatcn
Jermant company

Holding comparny
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Country of Class of Principal
Name mcoportion shares  Holding _ activity
:;rw R TN LI ATl I E ftes argaem Ordinary 100% Energy generation
EA RN I P SV VRTTHL S O Lhemrangdes NA 50% Dormant LI F
S IR PTUE PR TR Lotss dngace NA L0% Dormant LLP
Sost b s b a lires suenione o Ordinary 100% ;gs:le“zi?k
S B P N weeeubegaes Ordinary 100% Holding company
T RN R R O R RTINS crited kngoem Ordinary 100% Egjt_lﬁ;\frk
Seeeak B Her e os Limatea” crited K gnom Crdinary 100% [E‘rtgjur:;et:c\;t?m
Tt ey ke e Lirater] ured kergdor - Ordinary 100% ;‘ggurgiTSAOlk
TR s i e uned argdom Ordinary 100% Cnergy generation
Teal mmlae i L ren” tred Kegdor - Ordinary 100% Energy generation
I S A T Uned angden. Ordinary 100% Energy generation
B sl 27 Leied” Urtea ngdee Ordinary 100% Energy generation
e R Sl e R K s ol S Un-ed angder Ordinary 100% Holding company
the —octes Sava =g Lo 7 U e smgdo Ordinary 100% Energy generation
Theoms g osnesl Bk canined” Uned ngaer Ordinary 100% Energy generation
Pl ghean Frosese - L te U tew ngooe - Ordinary 100% Energy generation
leacdbinle Trere, aned Un-eadimgderr Ordinary 100% Fnergy generation
e e Tare L leg hoeg wagdom Ordinary 100% Energy generation
Terves sidar o Uneee Kingier Ordinary 100% Energy generation
CIELE 1T ol |omtee] Urrea kaadom Ordinary 100% Energy generation
Ve 18 s By s ted” Unites Keagdory Ordinary 100% Energy generation
WS L tntesKrgeen  Ordinary  100% é'{i&”&g}om
v tons Seelar Levaled Ueskrgze~ Ordinary 100% Friergy generation
Vet Drieti, Lircine deted Kegoss Ordinary 100% Holdimg company
e Do sl et Jesabraasm Ordinary a0 Eirt;rjur;?t(‘;";ﬂk
e roen” s Kogaom - Ordinary 100% ;irtZ:Suncetit(\;Tork
ot s T o France Ordinary 100% Energy genetation
""" A ere 146 5 Frane o Ordinary 100% Erergy generation
lteran e Ditoard Trance Crdinary 100% Fnergy generation

R R Trance Crdmary 100% Energy generation




4 | FINANCIAL STATEMENTS 30 JUNE 2023

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

Country of Class of Principal
Name Jmcorporation - shares - Holding activiyy |
.7 It Hrgadngon Ordinary 90% Hoding company
v i Lrited States COrdmaty 100% ELZSuZT:;i?rK

SORTS e = Siedkegdon Ordinary 100% EEE:E?M village

Saden B rer i Prope s e et Coee K gdoen Ordinary 100% Service charge

/ adrmimistrater

T Fo e Lnres Junekegdoor Ordinary 100% Energy generation
O B L L AR TR IS LN AL diee mgdens Orchinary 100% Holding company
P T AT S TR T N RN T T I eea keigaene Ordinary 160% Energy genieration
ek Famn 2 _enitad” wreted Kingoem Grdinary 100% Energy generation
SURLE T SRR B L P e Kngzeen (Grdinary 100% Energy generation
Gl et o Lrre v Lrga kegaen Qrdinary 100% Energy generation
R B T e AT Hses Kingdo Orchinary 100% Energy geoneration
R TS B O I TR Un sed <ngde Urdinary 100% Energy generation
Sk r rited Crned :angde~ Ordinary 100% Energy generat:on
B R N R T | _rted binasn - Crdinary 100% Energy generation
e G e e e _mteakrgaim Ordinary 100% Helding company
Y e P e kegden Ordinary 100% Energy generation
USRS B IR IR FE R T Lo Srce Fema Ordinary 1007% Energy generation
Fooeadons b e segden Ordinary 100% Energy generation
O A P T Fa TRl I IR ST SRy b vedungaonm - Ordinary 100% Holding company
PR TN | PR PR R o Ceted kngeom - Ordinary 100% Energy generation
SO Tk Al e snteu Krgiom  Ordinary 100% Energy generation
RO R ICS TA Ee EATE P Unies Kngae—  Ordbnary 100% Energy generatior
e unted<nade~ Ordinary 100% tnergy generation

Incorporated/Acquired after year end Date
- 1 . T ) ) l - MZT}'/’:‘IHI'ED%
[ ; [ ; 0571242023
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Notes to the financial statements for the year ended 30 June 2023

Dissolved or sqlgl durir_ig_ tﬂhe year argd up‘l_._mtil sjg_ning . N Date .

A Claral Erenas r\ wwed T . T ziogizane
Cornil L 15/08/2022
[z aten o ol P Lireed 08/07/2022
Tareegtor Foins Colar Farm 2ty - omben 08/07/2022
Tennaroe Font Subbe ooo Byt 08/07/2022
Jeaccaath Eoldoo BV Lo 24/10/2023
(i acee Enorgy Frojpess Hotden So 2ty [t 24/10/2023
Cula~ra crergy Froect 00 21y Lin 24/10/2023
Coulas o Prergy Froect snle FTY Crd 2471042023

[he reqgistered office of al companies hsted above ig at &ih Floorn 32 Holbom, Londen, England FOIN 20T

excent for those st out be.cer
Ll Crmybionesska 2724 00-127 Wasaw Poland
2. Pimsenl Masens LLP Capial Square 58 Momison Street, Fonbiergh, Scotland, ZH3 2BP
I 1 West Regent Street. Glasgaow, 2 1AF
4. 272 rue Alohonse de Newsile Y5017 Pans France
5. oth Floor, 2 Grand Canal Suuare, Dushn /2, 130Z A31Z helard
6. The Carmage -lousc Staton Waorks Slabon Road, Claverdon, Warvackshire, Lnited Kimodon (e Eh 8FF
7o dong ndustnells de Cowtine 215 Zue D Moarelet 840006 Aagnon, Trance
&, 13 Sahsbury Face London England, Wik bl

9. The Corperatier Taast Cormparyy. Corporation Trust Center 1,08 Crange Street, Wilm nglon 295801

United States
10, At Floor Saltne Comt, 20 Castle Tenace, Fonburgh, Sccttand, CH1T 2EN i
. Apolic Hoase, Morcury Park wycombe Lane, Waoohum Green, High Wycormpe, Enalend, NP0 OH-
12 levet 35,101 Colling Street, MelboLme, Victona, 2000, Ausirais
15, Beaufort Court, Lgg Farm Lane, Kings Langley, Hertfordehire, Wina 81 R
14, 7-8 Stiatford Place. London. England, WiC 14Y

15, Ricadwal< douse, & Apeold Street, [ ondar, Urted Kmgoom, DC28 2AG

Cie anectons believe that the carrving value oF the myvestmerts s supooted by ther taderl gy et assets
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Fern's share price has performed in line with targets

Fern Traomg coniled 5 ar unusied comzan, cvery north, our Bosrad ¢f Diectons agrees a pir oe at which L

sl De e L T IsELe nee shares The shiate Shce s Lrguoited

Share price growth since inception: Fern Trading Limited
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Dotonmarce s oaslculatea bacod on the sale paco e Farne shares at 2 Jane eact vear Tho share pros s

rot stibsect o aachit oy Brost & young LLP
Annual discrete performance

Financial Year Discrete share price performance

R [ e m e s mmme et 4 e e e R U oy R de e

June 202203 3.10%
June 2021 27 9.91%
- o - 4.87%
0.33%

6.23%

Jome 2017-18 1.05%

June 21617 5.54%

Rl I L 3.83%
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Directors and advisers

Directors i Registered office

FS Lathar DA Tloer 3 Honorm

KJ Willer P olendon, England EC 1N 2HI
PO Rar o :

| &rthur . Independent auditors

124 Polrg & voung LUk

St Grant tapoorved 1 oanuary,
FBedword House,
Company secretary P16 Bedtond Stieet,

- - : I T2
Cotepus Company Secietanal Serdaces imeerd Belrast BT2 DT

Company number

12601846

Forward-looking statements

.

This Annual Koeport contans certain forward [ooiand statertents related to the Company o fulure busiress

and Ansnc al perfarmance and future events o develocpmoens  These staternsnts are based on thie curent

amehiens, ricks ard uncerta rl s, comae

and cupectators of reanagomient ard ace sulyect to

kroalodgn
of which are rewared to facters that are beyond the cortrol 2f the Compan, accordingly nio sssurarce car
e gwven tat any particalar expectation will be ret ano torwa-d-tooking stalerents reqarcing rast trends o
activities shoud nat bo taken as a representauca that suck trends or activies salo continge i the futuie Past

cerformance cannot e reled on as a guide to future performance Nothing in this Annual Feoort shiowmd e

conslrued as 3 profit forecast




