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1| OVERVIEW

Group snapshot
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Revenue

Revenue has increased by

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

Energy generation

Our renewable energy

assets produce encugh
energy o power over
a miltion UK homes
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Number of employees

We employ over 1,500
people

h%
Carbon offsets

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

carbon tonnes this year

Number of loans

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

We own 229
energy sites spread
precominantly across
the UK
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Directors Report’

Ferm Trad g Leenes che omiars,  or wgether

ST s subsidianes the Garoup’r targets corastent

groceth fosnarehiolders ceer Tae lorg torm, wath

Shs cnsteady and seedioTanle groey

more Man 550 contpaneys thal Cpsiale ac

rarge of nousthies The Grodp hays teer tramey for

12 cears sardessiully, naagatng the coimoee

cqcles and marset wolatlny 0w this peraod Oor
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coer thie imancial Srtinued fe

year D roup has o

demonsirate resilicorce though was notimmane o
the Challerg ng market conditions of the sector, il

rates o The Anancia reslts B e oenod

i cate an accaurtng loss, thig e porrany, duc 10

capital deployment irte newer assel INlensie part

of the Groan, whoh are oxpected to deliver orofit

groveth n the futnre Frtraaedimare Costs ncarres in

aiurther mepact ~ntne Orcup results

able energy buziness e now a o at C and

weell-ectatd shed sector for o 2amoup, gererating

conssient revennes Cor growth wlrateg, 0 o

er fre and  Pousebulkhng  diees ong s hiage

cortrbuted 1 3n a0nounung loss this veat, abiead of

Aars

aeing anle te

b prehts i future
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rovalisen sbare prce Gro

4207 arral o

Now 080 3verages a

PASEY avead Of Cur targst

S MG & sLppottue ernle

Cowe T an S e age

LS00 ul e st across the busnne 1hat e

anc nichee

P and operate clernployment prseded

hiundreas more pecple through contacts that
P Mawe 17 place
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1. Energy

Approsmatively the Nt assets
g G

Yis TESe a55e

SO of (1[;’_1[1{_)‘5

CoMmatse encrgy goneraty ssefe suct 4y solal

enetgy sites andd wang farr S provide

ong-term revenue streg s, thoagh the r value can

still be inpacted by Cnangcs n pricmdg and deniand

o

nrentcnally divers fod g

T energy sector

cange of Techrw_)\(_,:(,_ues ty mitigale &gainst less
favcarsbie condibiors n 3 speahs aset class ana

contibute owards steady, prediclanle shard pnce

groweth

We  exparded our solar p(;-rtfollu wathe Turthes:

additons iy Jectec whnich specialses in developrg
commercial solar recftop sites mthe UK These siles

are currently under
cpetate

constiucton, and we expect to

retatty and them once complete  1he

construclion of Guarobndge cur wind farm i

Polard, remans o back ard on budget, and we

axpect Lo start gererating lectnaty by Decenibzer

2023 Dulacca  Wind  Farm,  cur largescale
construction groject in Western Australiz started
generatng  eloctnicly  ater year erd ang  was

subsequenily sold in Domber 2024 Al the Beginning

of the inzgnc al yearn i July 2022 we also completad
the consirucbon
Farm, cne of the largast salar sites in Australa, wath a

capacily of 333MW,

Ot successtyl ang well esiablished pioimass aivisieo

continues to pertorm well, deliverng stable returms
e added a rew site at
roApril 2021, wiick

petfonned wel. snce acql,ﬂswt\-::-m Though it suffered

since acguisticn n 2015
Snetierton n Bast Angla has
come months of cperatonal downtme, followang a
gearbyox faull, the insurance claim for replacemant

parts and 10ss of reveni.e was cettled i full

Construction  at o Waste-to-Tnergy  facility  m

Avrsture bas progressed as ola wih competion
expected n 20750 The

years and will ve

AT e

aclity has heen in

seveloomert for fou > Capable o

proeessng oves 185 600 tornes per anum of nen-

recyclatne household commercial and industrial

ard sale of Darhr’lgton Foint Sclar

Powvante wabnon would oifierase e sent to landfil cr
Poosponed Tris will generate 17 143« F lows carbon
Doelechioty, encaah U pose s0000 nomes, ard il

vl boe the st laige-ccale, subsidy-free waste-t0-
CRCrgy project mwestemn Scotlana
T 20oeserve poweal es have Continued o

pertan ahead  of  expectations,  due foo o

aoncratior from cwnd o assets cver the st
AL testillzg i demand 1o additicnal

acricration 1o balance the gne

2. Lending
wendm
substartial part of the Group. representing arcund

Ot cusiness cortmnues o be &

nrcperty

157 of the Group's net assels, compneng short- a0
medium-term secured loans o

EXPENENCen Bronery
ook
srrevders 1 the LK

professionals  Cur averags oan constiruted

over 224 lcans this year 1o e

Cur loans are walten s corsersative oan 10 value
LTV levels toelow 705 to protect aganst a tall e
property pices Al the end ol tne penod. the average
LT for the toan bock was 00% The turbulent market
Dothus vear has renforced the importance of this
strategy. witch has served the CGroup well cverits 13

yvea histor, We are naturally taking a caufious
approach whien assessing new lerding opportanites
P ocorsidering the changing economic autionk
Since incepuon in 2010 the Group has leat £ 2 4500
of property loans and has had a streng ecord of
D orecovering its capital, However, the abrupt ircrease in

nterest rates in the current year has made L morne
: arficult for some bonowers w rehnance at the end of
thet loar torm This has contributes 10 2 stnall
{increase in provisions and, at year end, we recorded a
provision of £s0m aganst one commercial lcan
Though  we  acknowiedee  this povision  feels
Dopoteworthy, for context it arncunte b arourd 1% of
the Group s net asscts and 1s an cutler compared (o

our track record  Thie aoes hiow serve o

emphasize the rrpottance of our cxpenence and

appreach rone secton oncluding disciplined due
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Erval ve lean-tm-calue ralics a0l an
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abilty ard colngness fo tes ATt i the sector
dres o el Zaomic

BISUIR uncortarty

cortrae too soopt ths appraact chreaghour b

CCITING s sar

3. Fibre

Iy Mare b we cuclesshuly corschdaied oar requoral
Abre breadiand busrasses oy misrgrg cur fow
Thro e the premmieas CFTTT
Fitire, Sevish Dibre, Tiganet ord AIPoirts Frore 17t 3
Trading omied (FFTL

Garven we der reacket consoldation and copaorhunties

ASINESSUs L TUrEssIc

IS

nene Buaness, rere Filbre

I the marl et 1t 1A% e ecenomIc sense to prrg

togetne: these separats Hus resses Now rathier ar

larer Az par Ol 1n1s peS yRE NG e Undeincs 4

FeSUHLCTLnTG 8XErE §6 T realise

S5CC Goetatng

eTwienc s, naluding g reduction i FETE s overal

heaacourt

nothe vear we rortnuea oo mvest captal o

sxzanding our ultratest FTTFR broadband neteeorks

Ine gecorachic foous of cur Ao enrks 1 the Home

ounnes the Souih ard south

of of Eng and

S B0 D (e

rorhslire and thie Midlands, howe

cormedt ity W homes acd businesses thrcugh o
d b, other =
rae fronm res

th e LK vsmig retoeorks owene

The bLemness

S QONIETag re

CLSomers ardd srmah bosine

thie supencr connect ey ty off CwCrsls he

ald copper etworks

The i~termmioral grosth mocur fhore desias bas

resulted moa short-ler aaorease 1 prohrab oty of

th(

= et ity the infastrus tyre

4. Housebuilding

St hourebu luing SSICN PGS S0 (TS rant

part ol the oo

and o comonssa o
Forisennld o s ns

oy s

Faraeiord

rerrerne T liac

Sones i oseaeh

Ellvra dtowerzes nad-market samils,

Fast Zommiator Wonns ard velages and s poronineyg

r1orre wath oucaes,

despite crglisnaing

ae thieedustr,

CONIang A JEman Lo gress it

Jonredsred craancally and  sa stratig o

ICTLISIUCNS Gverl e rest Ave grans o shiatedy

sobdified by che acogusiion of Millveoad Desgra
Homes wemch expanded Elivas foolpint to Fast

SLecEg dndd Kent ks amion oo remains b de eer 750

Ron os oo vear

Fangeford conhinaes 1o cqand ate portfols waih

conctructan e Crerter, ano Staple®old  near
due 12 Ahed and

>are excitea by the oprortuaities for

Camorigoel, OpEer N 2025

respd Clvely
growthon thus seclor with teeo furragr stes acquired

i Dorkimg and Fast Grinstead  The decgn veork for

e allages s wel brdor

vy

Inflation and Interest rates

MiA - rcasury forecasts chat nflahicn s kely 1o

,

surpass the Bank of Lagland's target unul 2025 A

reat coly skt penod of B agh mitaner such &y thig
does not terd to have a matenal vspac o

operatons For e

valte of L ienewalie enery assers s doeterrined

Dy dicoountirg ther projected Tutore faskfloves auer
i ] )

the hfe of the respective asy

rorease the mpac on o chare pnco slhoo

costive, asommoreased flat e [l ncre

TS UL Zalhn Cpreratitng Ste

Ll Caper Tt make,
webich noreases theis Lalle
The e in nierast rates 1S Soon 85 a reture 1o nonral,

sfter a long connd of ver s ovrrates Tne rrpact of

s o oo B ress nas

el as the

SpLp o ntentangl o stractarenr

0T SR orie g gt ERNS

Trerest rglel Change

Sr TRttty

Sf tnker Gt terast rate et

[ELES LY | OI A Ll RO I

protec o floar rierest rate oresies |
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Te PLED N Cur TeEwanies ssets eans conting ng F G propsity ondr g buaincas contnues T perform

eomcur o nterest costs Gl e facd cshen bostrongly, e th oo diverss Loan boo< corpninmg Z24

LGENS To

= doeus e sner oo

Fletest rates vaete o r oloans on avelaye

current e average Wmnos MCatE] e

Fiemng nterest rates are et moe Closey 1 our
¥

lerding business and as <nohwe contnue o fghe a

=riables us o swaltee aospt o Charges noutleoek
o consider tris s particnlarls imipottant i the cunent
cauncus approact i this sector We car, and do iy
e nonc chmaste

reduce the numeges cf lears e wenate or alie the sk

srefile o our hears thrcagh rednoro Inan o ezl
3 ] ¢

T

Ciur ecently conscldated remicnal nore Busness

ratios O pansmyg actiyity i Certznm Darts ot the Ferr Fibie Tracimag Lunted CF- LY continaes 1o build

AThet, as appropriate Poout its network to ecoelcrate ful finre aelvery o e

. LK, welile aleo focusing or sales and rearketing
Current trading and outlook ‘ LG ! R 4

Srce e vear ena Uhe Croun Fas contmued 1o aCTivity selling e products grectly 1o customens
— A - :. Y I L, ' - - '_4 i > . [ R ~

- ] Asab contnues fograyy and cuid oot itsinirastracture,
perform steadly from ar cpeaticnal porepective | i
‘ ! = C e do ot expedt il to repor aa accounurg proft
ardin ane watn our expectations Our growth targels N
the comming three to five iirancial years
for the Groug over e medm ard long-term -

temain uhchanged and we cortinue to forus or 1 OWe are pleased tocoort that i Ooicber 20203 e
maritairing a drecrsified business thst s capable oF 1 Group raised  D217v from exishing shaceholdors

detvenng predictable arowth for sharehoicers Pothrough an offer to subsonbe for further cbgres The

R fanas raised will ailowe the Group 1o arowve shightly
i Novemizer 2022 the governiment announcecd the } j ¢ : N =
. _ - e boabead of plans i certam sectors, noevever we do not
imtroducton of an Flectnoty Gonerater Levy CFCGHY P '

o o : expect s o matenaly change our hasiness mim
EETNPorar s Micasuie 1o Charge exceptional receipts ‘ ] ’ -
. - ) owhick will continue to evolve 1 Croer o cortnue to
on nigh revenue: for Groaps generatng electnioey,
_ o ) r _.o b target modest growath for sharehclders o the yeansg
The lew s etfect o 1 January 2025 unul 310 } : i
aheac

March 2028 and apples 1o olecthicity generated
from tenewanle, biomass, and energy frerm waslc

sources The Grous was not requied 1o pay EGEHin

the per od, nowever wao do cxpect e pay this n thae
rext inancal ycar We had already anticpaed the

Impact on the returrs generaed from our energy

portfeie aver the noxt fve vears

"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

Fern Teading Linvted 1S the parent croeany, of ~esrly

SA0 sabsidianes gogetae mie Throupt T e G

Srates GCIoss IO <D, areas enengy, end rg Al
B 7 =

arnd o usebungmg ol bopcndes reureniSrn 1viring

Oner the past 13 pcers wee hace balt a Zarefull.
diversifed grodp of Speratirg Dusnesses that are

ool pestoned o desvet corg-tea vans and

prodicr abee groesatb for con snarencldens

SEEEPrmary from sustenale

rources and sell the energ, producoa edber diredtly

wondustrial corsamaers o 1 large retv crks Mary

SrnrrenT

¢t oar renewaile eoengy sites gualify 1o g

ncertives  that reprosent an additioenal, nilat on-

W have alse utilised Do

lnked source of Mmocome
EAperTsE 1M Iereyanie erergy 1O constract facihties

for sale o oraorg operstion At ear erd the Groae

Pad toarrecn stos arder constriotion

Energy Lending

Division Division

Solar, wind, biomass,
landfill gas,
reserve power

Property lending,
development
financing

Fern Trading Limited

2. Lending division

~ri on 3 short- cod anednr terr secaren

VA

DaSIs 1G 3 .arge numiber o proporty professionals,
and o Imanarg £rabie bag nesses 1o ud ard
HAPTG E residdentia and Commrmaend ai progerhes

3. Fibre division

Ve oan aad operate e sadband neteorks

= i) e o lee s ke

SUIONS VAo as arcas of the U<

ard connect them o homes ard busnessss o

proeade s customers ek altrafast e broadoand

4. Housebuilding division
O oresdental houseBuding operation aeve Doy
stes from design slage to fral corstruction to

ensure the dehvery of Qually wCrkemansniz

e retremens orlages proside Righ guallt

cormemearary g spaees wtho g fnenaly

connnuly athe Feat of oo vllages

Fibre
Division

Housebuilding

Ultrafast fibre
broadband across
the UK living

Restdential house
building, Retirement
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Our business at a glance

The strength of e Sroup’s =ralegy 1 n ootk s
opetat onal drvesity ara the decrse return preiles
of tese businesses Tur lenaniyg Gusimess proyidos
fesabuty and ctong etarns over thie shorl-termn,

while vl eneray,, e, Bousetniding ans retirenien

leang div sicns offer aabinty and stabiaty or retans

Cwdl he longer ter

Sector split’
Froperty 18% —.

hiore 26% —

B B Owning and operating assets 85%
H W Lending 15%

TR LU S IR T Y B AU TL T N ERESA T TS I DY B | e N A ST

Fern's sector
allocation

The scale of cur Shsness s a ey strenath, enabling

U 0 seauire langa soale esialbusned cooanons &8

well 38 the o

rminnnar tick e the whole Groun by selectiryg

STty

3

T enter

Ny e tors vt

bas nesses woath Coma onens »o business plans and
sUong marageront teams  Tris enables us o

continue  to divel

COMPrommiI=ng 1he guadty of Sur oparatonrs

— Housebuilarg 4%

Wind 22%

Palan e e ey

sIfy O

_— Retremen:viliages 4%

— Rese'wve power 6%

Sclar 9%

PR BRI

CIHEIIES S Wt

—— Landfll gas and biomass 14%
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Our business at a glance

Where we operate

Ye are proudg hat che bhusniesses
it aur D Make 3 posive
Contnb fon o sty fronT gorerahing

Slean encrygy to e Creatic o of homes ,}‘

And e proyision of auasty 1enrentent @

T At T *

®  Solar gtes
Q candfll gas 1acibties

Brormazs power ahahons

W fanmis

CACT DT

il
L 0| =t s ges
hilg _

A Ao s Cormdnety eaanedge

colge gocd s faoovear 2ustraa

S |
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Our business at a glance

Mazking a difference

Jreo proud 10 operate d Group ina makes
positive  contritunen o sociely Gaoss the LK,

uenierat te] rencwalle  energy providing gualty

cetiterrent Wng and new homes, ond delivenng
agn-speed icasherd to undorsorved areas of the

courtty Trhis s aigned 1o our ervirsrrertai, sodal,

and governance L ESTT pelicy winch s drafiea ard

approved by the Board of Dircaiors

Energy
We own 229 cperaticnal eneryy cites producimyg

3.0090CWNH a vear Thal's enough eneray to pawe

vt a nulbor homes

ezrh ather wel, helpng tne UK 1o micet its energy

tatgets nrespeclive cof the weather

The Fern Commmurity Fund s a scoiel enfterprise run
o the Group, which worke to distibute community
funicls gererated froo aurwend farms This yvear, thie
Feenn Comanuney Fund has commmitled £14ne o

[ccal cormamty  groups, supported 22 local
nrnversily shodents throuah e Staent Seholarship
fund, and growvided a ventgr fuel sutnigy 1o /A0

resdents who arc local 1o tne Groon's sites

Lending
The 19% news cans we advances dunng the year
have hclpea to ‘und the ronstruction of much

needed resdential properics, as well s conmercial

property creating valuabe new emiployrment

Fibre

Aithn this division we gre buillding fuli Bioe

Conriesiiviy s handreds f thousancs O properhes
el tevane and willages tat do not Currently nave
ACCORE LG rernet COnmeCtivity, ersdring they are hit

formoger ceays of vearkinog and Gavamiurncating

it Vorboes v ard bund ryg a dedicated ighi-speed
Arc nctw ok Tor cusnesses i london, proading
the digital mirastiectine that the 2y reeds and
lemoving  bardwidibh constrars o ersae the

CCONONTY reimalns (ﬁfl\l‘ﬂpﬁt\f e

Housebuitding
Our haonsebinlamig division souress over 74% of the
tenber vhbsca o frames 1n 3 sustainaizle way ard

nstalls solar panels wr ar sourse hieal pups noall
Eroneries leadmg the way i this sector anc hieleong

reduce carkon emiguons

Cur o oremement wllaaes provide  igh-guahty.,

cortemporary Iving spaces, woath close 1o bui

Bicines cunently i place We have nearly 400 farther
Lits o various stages of development, and our
ceclred ppehne aies offer potentac for anattrer 300

plas unts

A nendly comimiunity 15 a key difersntiator for ol
retroment slages, which 1= why o develsprionts
provide centra: facities ard a hun Sf sociat acinity

for G residents
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Our strategy in focus

Qur businesses
Energy

Thecuon ausr £rers, o

OpRErates g engy SHes S Icr Sup

Inte the netw ek s cll s corstructing rene s

s tor fulure sale e 229 encioy sn

eney

thiat e

W1 oalnia opsrate S0S pronial et

crergy, Cormbtag o e Groun’s posion a2 one

of the largest proaucers of erewable cnergy from:
rrnercial scale soar sites i thie UK Qe

enCry sites arc g ally expectod fo genarate

ciodlts for many vears due 10 Mo CReraling SOt

and reschues bemng hnked toonflation As Suck

Cw iy and oneating these businesses = atractive

o the Group because of ther potent sl Lo deliver :

arofve cver the lorg tenm.

Renevable  energy stes gernesle powsar o

sustanable sources and sell energy prodaced erhcr

dnecily to Corsumers o e the

larac industrial

retwork Many of our rrnewable encnyy sites aiss

SIOITIENE

IPCeTtves  Alnch neans 5

=

gualf, for oy

pottion ot the generated ererdy Bereats fror aies

that locked oy

are

gaa fyng ote s operaional and acoeditation nas

becn granted Tas has reduces e of thie prpant

of the velauty mlong e energy prace (orecasts
As neve ses il e the UK doonet agab®y (o0 the
LAme TISEONC Joeeramient noentves, e At seea

oore nterest i the rmiarket for Sites ke the o

aarard oporate

CrrinC and epevatng £rergy sies 1S & Tors 0ot oF

aur stratzg, and carrenitly makes L aspros matel,

S

R0% of the Gronps ret assets This parr o e

Did you know?

for & srecihed perod onide &

has gonerated Mgn elrns s year dus o mMgie-

cotitors bt rnoialle it has the potcnial wo provide

stable relurms This combunation

et th long-eny

e ke, Lo cur strateny 1S baande sk and returne
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cuflers ar operaticnal cisrunhon

If laid end to end, our solar
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Lending cont rues 1o oe a core part of cur busnoss

and Fas provded the Groas wiin a profitable and

cash goncrative soctor over the past 12 vears This
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over the past thirteen years.
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Directors

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

Principal risks
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Principal risks and uncertainties
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Corporate governance

Section 172 (1) statement
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Corporate governance

Business strategy
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Corporate governance

The Boara considers Gotopus Prechiments Limiles
1o e g key nusiness pariner and  supplier
for the

fmrar g adoenristration and COmpany

I=spariabliny prosesiar of  operational
Cer gt

socretar al servicer

Community and environment

e provsion  and  operation  of o suitmatlo
mrrastruciure 1s at the centre of *he Sroup's strateqic
guals  [arcagh te bLaness activites the Group

werks 1o make 4 postie contnbution oo the

cormerunity  ervranimErl o ana economy Our
renewable onergy business 1 heipng the L mect
s orenewar e enetgy targets, cur nbre network waal
give people i rural communites access o high
speed broadpana and cun retnemant villages Create
commuarnties of people i therater years, redncing

thee stran on our healthoare servimes

sroporlies

Business conduct

fs Dircctors our ntention 15t Rehavs responsitaly
ensunng manadernrent ogcrate the business weth
rleanty and 0 accordance with the high standards of
conduct and governance cxpected of a business such

as oins Ourantention throwgh cur busress stra

outined on pagss 1210 15 50 aperate in seciors ang

worlowh othor busnesses that skhare our values

Business ethics and governance

“he Baard s oresporaible lor ensunng that the
activines of the Group and s vancus Bus resces are
corduct=chincomplance Srhthe lew and apphc st
andg regalaiory

QOvernance reqimices, andon

adncrence  with prevailing best practce oo the

reevant indeetey Thie mcluddes review rg riemal

orivols, onsur g chal bade s oar approprate

calance of skils ard expet ence represented ot
Board

e
Group Furthies detall car ne tound in tae statemont

and etsanang that e hinancal slatemernts

a truc and far e of Tae state of aftarrs of the

ol directors responsicities on pege 28 Inthe year 1o

30 Jure FUC3 no aeas of concern have teen

flagged in this regars

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

The Seards oolcy on empior

<o, hurmar rights,
social and commuity istues, enyronment pohcy
ard ant-cormaption and tabay matters s discussed
N the Jueclors” Keport on page 38 The Board
sCively oromotes a cormporate cullie that s tased

on ciwca. vawcs ard bhekowours
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Governance

Disclose the organisation’s governance around

climate-related risks and opportunities

a3 Uescnbe ine board's osersight of cimat--relaico
asks and aopdnanities

forem

Chimate-related e and

Cpportarhies
cat of the board's strateqy A ke aspect of the
Group s meoel doterrnaned oy e

Board,
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I 0 g camtal norenewaclo enerqy
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the acguiston cobst-honon ano dus diligerce [ e s Pl aran o will rermar m groeedn

process  abt threngh o e 9 phase fol fhie next foree 0 rwe yesls and

maragoment  The Board nase revics raragerti=ar teatns Consider Nove 16 manage |
aporoved TSG0 onter 4 specihe o the Group's Crmsaens and sks vl zch ey the apa ;
Busimiess thiat are consacred by commearcial and growth Titre as a postive long-term mipact
rranagernant leams, eoludirg those operaing thie envirc nment as ance e ntrastructure 15
i the fite and housevunldirg sectors Thg : place and opoating, it s sedr as 3 lowe carbor
tO-day ranacerent and assessorent of cimate- tecinalony A well-conthuered and opersted
reated) rsks and  opgortuates s lhiererore filire conmecnon fac tates aeduc o i cabaor
Lrdettacen by divsoral management teants CIIESICNS 1N the leng-tesm aue to the potent al
and reparted Lo the Board wiidid necesssty foor fronme wrar<anyg and soart cites
All of the above ensures the Boards overaight [f the Groups  housctulding dyvsaicen, one
and macageient of climate relatod qasks and Maps sk s ensdareng stort- and  [ong-teim
vpnortuaities  ncludes functions  estabashed COSTUT Ron SroTesses a1 managed n e
to provice guod govermance cver the Group's wIh poleritia exgosure 1o climate nsks, such as
drasions s cnables the Bcad and sunsidiary flosding  Tne Group arns W mitigate ths nisk,
companies fo all be angned on approach W d a5 al cevelopments withre the Rodseluldimg
chintate reated roke ano onporurit es sectol Urcluding rerement vinal have tech g al
: fleod sk assessments carred cut cefare lard s
Strategy : o
Disclose the actual and potential impacts of putchased
climate-related risks and opportunities on the The Group s also subjoct to regulatory nsk

organisation’s businesses, strategy and financial : as all homes and cevelopments nust sabis?y

planning where such information is material. : cnyronmoental  plarnmg condiions wbick
may change a3 regulations are ntreduced o

ar Describe  the  chmate reaied  nsks and
fels
the short, rredinm and long-tern

. o suppott the UKe transiion ¢ net zero This
oriurities the organisation hasidenufied over

€
meserts the Croup wib the cpporiurity to

uabhove and bevond apclica reaulalor

Cavert the Group's long-tenm Ei’-’D@”%”C? s stahdaras for energy efhaenc, of new bLild
opersfing sectors and shorg Inks 10 18 sLppaars, | brumes zane ecorme o eade n this iegara It
parnculatly o the C”E?"g"/ “ard house ouloing s mpertant fo the housebuid ng division e
scotors the Groupas veell pos tioned 1o cwetcaine satisty all evvironmental plannirg condit ang
rnsks ano teke advartage of opparturites asing and sesk nancially wabwe opporuniucs 1o
frorn climate change Chmate-relaled ks andd creeed reguiaicry standards The Group locks (o
opperiunites are also at e core of the Group's develop strateaies around progressive adopten
strafeqy and are discussed ngh the way IH!’CL,C_HW ol Modor Mothods of Construcion ChRCT
e busiicss, Gom Bostd evel to the oy dual nclazing treber frames, solar panels, arr souce
subsidiary companies wothin the Group Chimate Feat puanns and elect ¢ velucle ¢harang p.’_‘;.u‘.tg
pla-es a part o oshaping the Gicup's long-terr oo appiopnate re possible the Groap

Busmess, sirategy ans Gnarc al planairg : meves operatoral assets onto rene vals £ energy
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sssets to the Raghest qualty standsia aed goneg

shievee Ot ord o the relevant cgulator,

standards 1zy adoptng MM vl anpact e

roups  opetatrg s and mnarntendnices COald

fonthizr The  Gro.

cest praechons ane

Captured st point O atguasiion, ana moasly are
voaaten regually cath deors moation cf snpplicrs

of nsirance obtaned

ard approsrnals
[he Group © bomacs plants oporate s drverafied

chan of feedstocks and strategin cwres o

encure cuthcient fuel stores I caso of fa'ed fuel

woeather cordimions, thee
o the

sapply from exienic

¢ contractuaal tecourse chliuatons Gotwoe

site and suppliers for protechion agamst loss of

revel ues

Clhinate-related nisks also have anoarpact on
accoLntng estinvates and judgements wathirn the
firancial statemients The Group s balance sheet

IMCLEES & decorimissioring provision el

to e fature obligabon to returr land on which
there are operational piemass, wino and solar
farrns e ther orgire: conciien This acocoanung
cotimate 15 determeired (o a signiicant cegree by
e tutire dizmisrtling and rostoratian cootco oo

wil as the turirg o the dismrantlerrent, all o
whieh vl e impacted by prysical clincate ricks
ard raw materals rtequired 1o restorahion Tre
Crolp engages wilh a third party to per‘oms the

assessment of costs to ke ncurred, inTluding an

assescment of fore cumate rsks

Descibe the

sthrategy takng into considorat on different future

resiicnce of e organsation’s
chmate scenanos  ncludmg a A7 or lower

SUeNANG

The Group Berefits front a quicker franstan e a
i

[rveer-carfas | econd such as nia 2°C cumate

patrvvay 00 G reinng sloba: tempperaturs incress

W oweell below SR wenilst laking the

wteps 1o

ervilre we tealn res Lent 12 Ui raks 3650C1aten

satboscenancs suth as 3 290 pe
Urdor 31 5°C ccenane, the veold wall expe nencs

a aunhicant shft away from Laditoral "ossl

fusls  toweands 1onewanle enensy sGurnues s

courtnes ang busmesses ghle mpiemonr stiong
decasrbonizaton glans o reackh not zen Dehvery
1 these ambit Sra recunes @ SonAacart ing ease
mhe pace of Capita L_;‘e[_n-._;-‘yr"rwerr. G e v atle
VG cads 1o a grewth i the

energy. alk of

CarOu's ACALISNCH opoaltunitiey

The mar ns< from a bhenchoal tarsticn o

renewatile, energios s from comipettion and

the potential for price  cannibshisaton The

Caoaps strategy s resiient (o this as they foous

on being teaders in the market and soek st

rmigver advantages oofore ary forr of price

orosien can take place Incregung acmand ror

the eectniication SF industries sl provide wast

decloviment opportun ties for renswahble assels,
with rierg dencand supporurg i

carnibal saucn

e pOwWer price
for clectaaty, mitigsting price
The Crodas's housebulaing secter conld alse
bedetin from suck 3 trarsition by facing lowe:
costs onomstallation of sclar panels o heat
pups 2% chnotcares axvance and Lecnmi

Chezper to aceess

Lider a 4°C srenann, o 15 assumed that the
tansiion 1o a lower-carbon ecanamy has noen
slower and the mcentves o construct and
operate rengwables have not been forthrorming
Trere is alzo the nceased phyacal nsk of more

extrene  weathor delayng e ntreduction
and coperaticn of renewable assets Whilst this
ental, this

coudimpact the Groun s 1 evenue po!

wionld discourage compenticn and the Lroup
veCdld b

opoortursy that arose The Groun’s

I placed to take advartoge of a3y

=

strateCy
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Risk Management

15 tarther 2sert as e aneredatal ty o or

seathier s ~ahigeted torough drershcaton ol

techinologies and locanon of seee The Group s

ErCregsed depoy ment et the Bhre ieaa ng and

U the merthc oz

Botebinlding sec b s s sl Gne

s & rnpsis

e ronp 5 s

of ol anod pootl, supported rerewab o

sector and lowal-catbon ransnca fnat

£ CoMsanng the tao scenancs the Srcup

s oect to bemefit roore frome g 290 scenano than

ent and f

e bLsiress strateg. 19 res

ertier scenano erakling the Group 1o .

o prosade returns stlol contt buting o thie

tramsimon toa lower-carkon QUGnenyy

Disclose how the organisation identifies, assesses,

and manages climate-related risks.

'

Desonbe the orgamsations pre srotdartf, ey
and assessrg clmrate-reated nexs :

Clmate-related  nske are consdercd by
maragemert tWams at Lotk 3 CGroup ana &R

cific

Joana managed et the

Crmate-related dsks argel,

-t

e Greoag takes respaoraimt, for undarstandirg

e

oboof reogroup compa

a conastert ramesork which nclades
jied
sabe dany,
= SAGEL toos as g

Trmk-azard

CAant Tomta

Coreats related niks 19

S

STy SO

dentf, comate-ralzied sk noa

franagemient featng |

QNN due ciligns suck a-

e

Liesonbe the srgamsalanms 1 odoss (30 mandagig

Comate related nisks

Atoa diaaonal lewel, frarstior ana ca

1aks are CO7nidersd e ot the ancgunssien

process Convatz-relatea nsks are managed

cating Qacsthicns o an FSG matns
o prormpt add boral dus ddgences or azsets,

equinng che revies of natural hazards no the
teanor the asser s luoeted and an, mit cation

shiategies can then Lo dotenrined
Desonbe now croceses fordenaf, ng, assessmng
argmanag ng chimate-related reke are intearsted

rto the orgarisatons cuerall nsk managerment

coootratenal nsks Pave een oJontified, ne
IMpRCIients  ar  approprae

Hal=

melade drecr s ahon

ctraredy
ahove

ot

to addrass the oo fughhabted oy

procesees shatedies
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e Group’s o tenvis of a3s4ets 3nd
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Metrics & Targets

Disclose the metrics and targets used to assess
and manage relevant climate-related risks and
opportunities where such information is material.

al Decose the metnics used Ly 11E Groari=ation
1o assess climate-related @ shy and cpporiurties
N e ceathe e strategy and nsk managemens

pros ess

As mertiored Lrder the Kk Manajoment grlar
matEgerent teams assess the relevant © mate-

related nExs and  opportunmties of notenual

couations orelason o oot crntena The FSG

Matnx used for cur asLets nas

ENEryy
g total score of 15 wath a scare of § or more
required to ndicale cormpliance with FSG oelicy

reguirenients

i Disclose scope 1 ire 2 oand b aporopriate
scope 3 ogreenhouse gas (GHGE ennssions and

the related nsls

The Group's lecat on-based scope 10 2 and 2
enviesions are disclosed mn tne table below
with 5=CR

emisccns inclide oaly tnese relating to bas ness

accordance the roups soope 3

trawal

have conunuesd to

Throughout the vea, woe

deploy captal i cxpandirg the Sbre drasior
rosulling i an increase In ermssons as tis s g
function of grewth and hesdcourt inceass. This
15 Fnghhighted by the Graup s Scope 2 omissions

nang By o

%or FY23 caused by ncreased energy

consurmption,  dospte the overal enmissiors

Emissions (Location Based)

B MRRAT < L T T MDD RO A ke T A e SR G R L T

FY23
(tCO2e)

DL e A BT wmen

221550 JE L R

roduction acrcos the Lusiness wWnle cur Fhie

Ccomparies dre focused on the eng goual of
Londing a netveatk, the journey aidng he weay s

st ds mipsriant

The morcase in enuss one from our Fhre drasion
a3 been fuly offset By rodnClors moonmssiors
Fromm our resen e powicr s ce wheen account for

90% of reporteo emiss ons Ut 20 reser e g

&r

Stes provide wital back L poser 1o e Nat anal

Gt imes of pezk demans, anag emissionrs ae
expected o valy year anyear due to fluctuations
I the energy generation reauired (o baance the

Lo

ard and suppleiment bazeload poveel We have

thus seen a 5 2% reducucn 10 emissions from

WS Do year i GUr reserve power sites alone

funciion of the sites be ng called upon witn less

freauenc,

The cther primany driver o' the Croups emisscns

are o Bomass plants, whick account "or A

furtmer 8% of the remanmng emiseors O
trorrass plants Jse a mix of strave waste oo
chips and cther fuels of natural onanes, which
alss have tha capadity Lo regenerate, 1o proguce

electnaity

Fezcline
Fvea

crmvcanly drven By

The Group has thorefore scen a

reauciion in tonnes of COF ernatted

compared o FY22 of o 8%
the loweer wse of fuglin the reserve power and
Ciomass ates that the Group owns and oprates,
as gescnned  above, sughtly

cnly offset by

ncreases ir ibre esmiss1ons

FY22
(tCO2e)

e s ey

% Change

B -

.73 487

AR 24 T

228,699

242,932
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Aggregated Metrics FY23 FY22 % Change

L o PRPSRR e e e e e P

Tootalhoass st U e s P o

I I BN A R S A T TR R TR Tl it TS
BRI R TN VA [ERA

DT e i Doy 0 s et g

Quality of data provided : M L G sUree,-b

hie ool i

onteda Mevmart who e carbor coloot data sllowrmyg subsidiar, comparies

accourming expers, ondsrerdentyy caloulate sapt toal wabies for aifferent achebies o

s Cheeribouse  Gas PGAL emiss oy e cetaled consumiplion fgu e Whcrswer possible,
accorgance ek the UK Governments 3 prirnary data was collectea o0 b «ng of
Locronmartal feporing Godelnes Inciud ng Electnc v, concamen mY of ratural gas nuit

streamlined  Energy  and Carkbon Beportmg and =ilrmetes travel ed by aifferent modes for
L thas

L hase peen

(3 emissIm Ve ate pleased o renor
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aseassed inllowing the S0 1064 2018 standarg | = for thie TCTD ang SECR
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t

Busincss, Energy & dustal Siategs

wd vy the Depativient (or sbmcted by the subeadar,
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Corpnaries
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Gas Protocol A Corperate Accountng and
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Review of financial statements

Tne purpose o R report s o povidc addmionsl Do There wore vancns 2hanges 1o the operationral assets

erplanatsr informat on o0 e finsnoal determerts §oounng the veas nchidieg the sale of Zarington Pot,

[rivicasunng oL parfomance, the hirancal measuics 4 large sclor site an Adstiala and Elva < xzarding “hen

thal w0 use nolude Hhose that nave boon detived conth egstern foatpnnt with the acquistior of

froe U reporfed results erder W eltinrae facton Millveood Desigrer Homtes i Marh om =110

that distorl vear-on-year comarsals Thess are § buvinesses were suceessfully Zonsoldaled mito one

W .
consdorea non-CAAE Thanaal imcastnes Pohies BUs ness focusng onwhoesale strategy wd our
Dooar 19T crand Sunsequent 1o yean erd, Duwacda, 3

Acrecotaliation o tncse wo the inancial results canpe @

wlem Austrstia, became

el tanm

‘ : la e
fouag monole 28 ot the nctes 0 tha fnandia’ J
operalonal felovang g feeoyear constiucuon
statements : ‘ - ) o _
Loprocess, and was s o a profl of £22mor Qoober
The fnancal statemenrts snow assets al amortsed § 2024

cost as such they do not reflect the future value that 3

. : $OTo support cortniied esnsnsian, we bull wp Cash
we expect to donye frorm these busnesses Ta that

o reserves at yoar ord of CIB7m. weich serve to tarid

exlent accountng perfonmance may differ matenally
o 7 N o : The ooeraticnal needs Gf oar divisicns

frenm the share prcc and may rof refiect changes 8

the Tl markat walue of assets o businesses ovened i :

Ery the Group

(restated) Movement !
2023 2022
£000 £'000 £000 %

e T N e b = o b Tin Sadi e AMAR BRI L AN o1t e st A

[ee v e 800,351 711,830 gt i

e L T R MR (s i SR L 4 R e E e 1 T O R N A ) N e i s 1 et i

CEITLEA 82,017 194,917 Al
[ oos o e tar (148,767) 55,888 1700

o iy ok el ad pros wersd 439,535 360,901

I 156,919 256,415 e A%

[t et 1,001,265 793,169 2 LG L

Pl antets 2,366,052 2,220,920 Lo 17

Financial performance Do dwisions, particuarly Fie, and a nurrber of crovisicrs
The Group has reporfeo a loss before tax of £149m 1 recoguied aganst spec@c croperty  loans
lorthe vear ended 40 Jane 2022 winchs a fall fom sdaitcnally, there are to nstarces of extraordinar
proat of ERnirestated mtrne paor year Thas doven L costs mcladed i the inanoa statemeants, wohich sie
pirnanly Ly exparsior moonr ibre scaior as we Donot expecied 0 reoccur (1 restructiuang costs of

continue to groves olr assels and opetaticnal base, 35 1 ELA sssocated win the merger of Dhreto the

getaled furthier i this report, Similarly, overall EBITDA ¢ prenviises business=s, and 2] impairnients costs of

cecreased by SA% 1o E8 2022 £19%mn, whick s P EZZr assccigled et trading assere whicr were sl

~anly dus toooperatioras grovedh o oo newer T osansequent o vea erd

ot

Fereriy b
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Revenuo wcreane d o, Co&8mns LBOON 2077 [T712r
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Fodlewamg e
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[BALD TN T L
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5 reraned S
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froon car lending deasion sase an e rease of 2H% 1o
240 iy tdsm; due

wy an aeerage of F454m o

InCregae i the oan
er the .

L &

Lok valae

wete e etk

At experies for the year

Cur expedtaions oath the mcrease priarly drven

Dy reserve powe ane 1o
g finre dvisieon
Zase and the assm '.atr‘d coste resulrmg {ront the
adotion o Elva e
staff cost and -
L5510

Jas procurentent (osts

g o grow itz opsraticnal

8

A an asscC ated] aredreass

for the Gronp char Coets

N~reasezd by

estateront, T RIIQTe!

W

A pnot ca die to honge aod

oroartersst rate swvaps cimpted & reclassfcaton

betyeon Other prefersve  Ircorie and
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1 the

worgased i thus

TN DAy
Hovveawer

e
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Financial position

artinasd sharcno ae

RTINS BETEE SN Lo

TRt o daly

o of (R ixiz2

e aeflocung a £

R oaam

retuned v droasior s

£ GGy cast due o

dECrEdse N
3er deployment Cur Lar
> 474

bock gross

AOZ20

cat =0 June

Cash anc cash equralents
EI1S™m 2022 £25¢am: Tash gererated
CRerating actates remanad sTrond at £

Fa4amn which has neer utibes

Cangaide cxternial

oG termm inancng ang candal rased by nev. share
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sabstartaly, il
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Sthie Fhre and o rm2banding e
vale requere furter capital espencitin s Gy
craficats

yoar end L154m
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the nexi 12 rrortha, micreas ng our an
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Sector performance
Energy

A ecomennig activity and lobal detnand conunucd
ald
Grver by movements in

the

o remain gn taoagh ytar SO 100

wholcsale eneriyy proes,

commaodit, preoees s oresalted Grouap

TIGITANNNG ShOrg revenues from encr g,y aerne ation

3% a level armiar ¢ 2028 01088 Odn enelgy sites wath

reveriie Oof Entem 2022 £530m)

Clar Qencrat.on capacty remramncd consisten foyean
O year, as there wore o substartial changes to oar
energ, genetaling assets However, produclion was

marginaly recuced due to Snetlerton, wne 2f Gur

TGS fred poveet plants sufferin

g soro months

of operancnal downtime follecwing & gearbox fault

FY2023
Production
(MWh

)

991,873

L

225,680

| ardfl zay

Roavemt oo [ 405,802

[

569,063

Lo

876,374

The acaociated wsurance Clam for replacernent

parts and loss of revenine was sotiled i tull

e rnnas twas offset By the indrcase niine average

prce for the divisior s a whole, as it
FAWE frons E975 )

Dror yedr A rmevernent of 107

it

por

mcreased to F1077 o the

Wihle  total operatng cowsts  remamned  ncstl
concistent year-oh-year at £4 7 w2022 £527mi che

Greaprecorded 2 L30mincrease ingas procu emerts
costs for reserve power plans, crven oy rflated gas
prices 10 the st hall of the year Corresponcingly,
CRITDA also cecreased by 13% o £222m 2022

E2LEmMI

FY2022
Production

FY2023
External
Availability

el ek e

FY2022
External
Availability

BN e i e TR AR F L G

83.5%

96.2% IR
94.6% (RE I
94.8% K

92.6% FaPIy

'I:otal 3,068,792

3,099,690
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Fibre

A% A grovang diasret al o fikee businesses are

The French go cetmmort Mas annsuny

tey ke the reasipe ptrcdoted i boeermie

toretroact..ely oo, BT are starting e adu custemier s 1o

sruchieduces |othe build ohase s

pJune 22E the cnis o was

Lorks

L Cat LAty i l—rw.ch 5 VT ther 1e

dhe sarhor g resulled wan L8 frenth o 1 cerang arsundl SO0 customers and uldig e

Acountng CCnvention canpot bo roveresid once Poable oo denver fUl nbre Connectnet, G

Gocdval inpanmort o the pricr year becn dae to b weer 100 [oathicns i the LR e are o nachk o be

seonised DO opert £ nate 1w

1T

N and vilages

dotlied it revenie

_veral, the divsion

0702 qbe LK gueerrment anrean

tie nuoductor of e Flectuoty Generarcr Loy, L0800 Ledr o te Elon i othe

P EGET atenrporar s measine to Ccharga stenal ocunent cear AltncLgn e netwotle o

recepts Coomge revendes for Grodps generaling capird' o ntensrd and ‘eads oa physical asset on
clectriot, Tag:

Lt 22 Maren o

Eraling

Sl efrect froni 1 Jeruary, Palance sheet the di. s onalse moars large ¢

‘8 and it enacte a 0% il Loy ©oExpenses as Ine cumiressEe scale ther cperstions

T

arowbolesale cnesgy arkel revenaes in oxcoess of 2oand des

vomarker preseace This reslted ir 2
SN, pecifically 1o elecr oty generatsd fror foreponied ERITDA lass of #1200 12020 Lo losa

e, piomass and energy ron -.*:Inr,h zan e vt expectations and reflecis the

The Group not equired to pay BGL on o the 1 odewe opment stage Of the deason This mcludes

pencd o

et oo du ernect o pay thic i the nest 1 oxtraondmary, costs of LoSm associacd with the
7 H ¥

restraci e

Thaticai year and ars asscenng ol positicn

had alrcady antc paiea the mpact on the etarms

sl out thene

gonetaten fram our eng portfo

CeEr P pedt

goiced on the balan

flve years, wernchos roflected in the share shcee

canrot inclode future vaas which 15 expected o he

Lending Pogenerated as e asscts hase been rternally

Rewenuce tom ending rcressed by £m 0 FASim L asnerated
A, primarty ane te alarger lean nook for 2024 a5 .
' ; ol | ! Housebuilding
rty deple ment sccelerated inthe vear At year
’ Pty “ : o ave rebratded o bealthosre diosion o

end the Dook naa ncrezses beth i yatae 154 A,

ebuldimg torefledt the changoin busmness mix

sl and n nonbess of loans (219 Icans,
222 176 loarst Hc

[l G0

toncorporates pomanly,  kBleag and

-or o the LIK's challengmg
he L NG Pangeford, taus arasion contirues oo nclude the

A our mpalt arc e ougnout
o OF 20 ada st
g the
s elala W

‘ rosits on One Healtboare oo proals hiospatals 16
the year i
s s fingnosl cesr Tag One Healtbcare fradng ass

ancd latzires

were sola subsequont to s

cenehl of oo diecrgfoanne

lendiniy aZcounty or £470r'r .f ﬂw total s

T L car Ailo~ . .
- s s future pensas
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d L1380 i 2022

E7Irm o Caroup rescnuds 1o the vear iefecnng the

[ouseninlding operatiors Contnbute

Nnpact Ol mcreased 1evenue in Rangeiond, as
asold 152 units i
ith br.dyet

ALYt

atull year of Clrva cperaucns Bl
wliile

290

the vear, ard 1> petfonming 0 ine w

Rar‘rt_]erom e reased

and soio 47

revenus by
unte

A change n accountrg colcy resalted in tne cost of

kangetord commural areas berng caplaascd as

flreed asssts furriture, Lurcs and equ pnientt anio

amaortsed over tha e of the ate Prewvioasly, these

costs wore imrediately recognised 1o Cost of Sales
1ihe Pl The beatmert has been agresd vath our
ugitors and has not resulted moa pricr vear
restaterment,  howewor Rargerford  Pred  asséts

increasad by Z1Em i the Currens sear as a result,

Funding and liquidity

Crar strategy withm oLt renewable energy bus nosses

st osecure long term nancing at conserdatie

levels from mairstream banks (o ermance returrs A2

£1160m of external debt

further £175m avalaole

year end wee ao dravn

thig part of the Group, wath a

i be drawn

Thes spproac enabkies ws to acguire busiriesses inat
v stablﬁ charactenstics cuch as predictasle cost
base

proven tec

et ncent yos or

el

revertye streams, govern

gy and as such Pave lower returng
that wothiout leverage would be insuffoent for our

sharetiolders Ir aso allows us flexibility 1in firaricing

our pusinesces and mranagarg cash fowe We beligve
that falmg o adopt this

r‘@gat‘\-c impact on business return and shareholder

strateqy would have a
3lae over the fong-tenm 80X of cur iInte12st pay s
tnerefore v

Cosurrent inherest 1anc

1= fixea and are ol cgnificarstly

Cxposed T volati ty The G

applies hedge

OUR

accountng for nterest rate swaps

whackh v eans any chardges e tor salae of this

ICsCreize Casn Howe hedne

LAGL s TECLTIEE0 N
with the ineffective partion of the hedge
Fal  The
SIS recudnised on tae balance

labaly,

{avomatle ©

PN e

nised 1 ihe ratkey valae of the

u

reCo

Feel as an eacet

aroa

dependng on

whether the swap 18

otnipared e current rates,

e (,()f'lfH'UFIH‘.-‘ Ty "H'Iaﬂl'_H"i:'J a—.rranqen“m‘utf: )

ensute that ey are compet tive and oplirmised for

he needs of tne bilseness 1o onsure cashois
PRENEYEa 1T an agree manndn, swe mantan flexisle

frarce faciltbes winch can oe arawe or 1cpad 1o

rreet pamediale business necds Spedfcally the

Croup nas acoess 1D a evolvina Credit Facility of
L2907
encrgy d
funds at sh

of shiors lerm cash fluctuat ons, wh b can b

whica s ntethin<ed w the net as

ets of our
The teslnlity o repay
e tatilitates efteclive management

SIS, draws ard
Crte

e drver

by seasonality of operatma veananyg canrtal

Looking ahead

At the end of tie hnancal year we corlirue 10

beleve that the busnecss s positioned well e take

advantage of futare arosth conortunilies actoss ts

COre BLAINCSS arcas. Lnetgy and lerd r)q coetations

are weel established nothe miarket ang conunue o

Tiake ercellent mrogress ek rebust perfr)rl'r‘lar1t_:e:j

1 the newe finanoa vear Proasions taken againss

lans dunng the year n our lendgin
¥

L._J

7 sector have nng

fericod ‘L;hc"uges wich @re noting cative of furthe

proclems acrass otfier loans n tne scouor

Der [ty

wAlh expectancns,

Hoyment o filire continues to rall out m
while growing s rovenuc and

operatonal base Salos activiey in ol housebuldrg

dhvision reraain strong agairst A ¢haheng ng ma ket

ard are reportng proits in hne wath sudget,
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Ve expect o generate shionyg oporatng cellang |
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e o flee ard Boosebodding diasinne 1o
matunty
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The directors present their report and the audited consolidated financial statements
of the Group for the year ended 30 June 2025,

I E
For a cammary of the Groups recults refar 1o Lhe
Groun finaace res ew on oage S
The directors have nod e comaerded pavniert of

a divigerd (20

The dieciers of the Company wao were in office
dunrg the year and up to the zate of sigring e
nancial statements were

FS Latham

KJ W lley

BG Earlows

S R

Refer ¢ note 235 0 the MNotes o the francal

staternerts
SEECT e i e i
Refer to the Strategic Regort on peyge 8

cibo e L

Fefer to the Strateqic Reoort on nage 17

G
- . - ' 3

Refer o the sechion 172 stalenment on page 21

- K aoe i e

The Croun’s obiectives gnd polies s nancial nsi
Mana. =rent ncluding in'armal Gn oo iae erposure
Cf e Grouo 1 Cred Fasks, Iagunarry nske 2ol miasket
nisks are set ont noacte 2Lto the inancial stalen enis
The Grodan s princpa. psks ate set oLt in tie strategic.

report on page 1-

.

As permitted by secton Alde (111 of the Companiss
Act 2006, the directors have clected 1w discloss
mictmation required (o be i the cirectors report by
Schedue 7 oof the large  ard  Medwrm-sized
Companics and Groups (Accounts and  Reportsd

Requlat ons 2008, 1 the strateqic repont

The Board reccgnises that a cornorate culfure basea
onowennd cthne b viiuen and Dehaaoure $ an agset
“he Group erdeacouts (o conduct 19 business with
mteqgrit., o an ethrcal, crofessional ano respoensible

treating o CLstGmers,

sUpplers ang partaers wath courted,y and respect

ERIES cmoloyees,

o R TR AT SO B L R WL~ R S B

Applicaticrs for employment by disables perscns

are aiven full ard fair consideraton for al. vacancies,

Pauing regard Lo their carticular aptitudes  and

abunes Should a person beenrme dicasles while n
the Croup's employment, overy ellenl s made 1o

retamn ther in emplo,ment alternatre

qrano

framing as necessary
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uly realse that our enipieyess wiEh 1 be
mMiormed and consutea on matiers affeching tho
stk ard oo so aeched P probleni-e g a7 st g

ther Coon areas of interest ard rzspoasla I
Tre Grous s irmily commitca to g pohc, of good

—tathah

cornmman catt e 3t sl el and vee s
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Howe of informanon ano deaq, Presertes thes includes
merithly feam bnelinog at a local level arag the
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CoGENNY CutpuE, operatmyg Costs ang hiealh ana

Salely

N T

Tre Group has noplace snaqreentent with Dotopus

Ircestreents Lnted to proade senvices to the Grourn

coLortyg cperatioral oversight o adnmstration
P ¥

CONRAT, secretaral end Lempaty aciouriing
Tho bBoand
Zial and
Lpal 2073

corduct s ousiness

sdooted an updated encporrental,

OTRGrate Jovernance CEha !

Lo,

The Groap relcgrises rhe nood o
Na manner thal s respans ble
wthe srvrorment, ahierecer nossible

Ihe Boara 15 pleased 10 confinm tat b suaports thc
ars and obyectives of the Tack force oo Ciniate-
VTR

finarcial

related FPinancial Disciosnres ard  nas

imchlced antate related doomalres on
page 24 i lme sath e four ke pllars and Jlowen

e ot rraerdatons

Froz.

crslure Ll

oo bst

5

bt R fper ) At 2UT0 and T =y e

starilarss ot coofessoral o0hila

AT Ry P

NS o o 1GNNS P ST T N G

Sorsideres T SorgrgSmienis gy

craft of tre e Pne

GaaTr a5 et 8

sathuer then

coraer

LI At ana foll vy

e otake place vathin ke croaisanon

de o gre cormmitted 1o aotng ethically ana with

ntegnt, mall our bosnecs dealngs and relatersings

and tomiplentaniting and eniarcing effecive watants

and contrels to ensuns modern slacery s nes talary

I
Supaly Chames, o

SLAce ar W hiers P our G DUSINESS G any of ol

ohsciert st oue cohgahioas under

tre tModera Slavory 2 oexpect the same

Figa standards from sl St o contiad urs, Sunplars

anc ather partriers  As opant ot o

CLUENCSS

cortracing processes  we sXPect oL shpnlens 1o

corply st the fMocern Slacory Aot 2015

B T R L

The diectars o wesporghs for presaring the

Arraal Repcrt ang the fimand ac staternents 1

accordans e wote appicabls an ard reguialion

Corpany law requires the dwedlor, 10O propare
Anancid sfatemorts for each fingnoial yzar Under

that fav, the direcicrs nave mreparéa

Conrpan, dnancal sssmeris noaco

onsd Kingdorm Gereall, Agcepted

Stactoe alniter Koeacore A
ra FRS
Srardar: racible e othe LIV and Sepnbho of

<as the

iy Staeddanas

oo Urdor normips

s the Trandisl staterorts

el ThEt e

tar, ofric Orcup ard Tomipan,




3| COVERNANCE

Directors’ report for the year ended 30 June 2023

of the Groan anc Zom

bz hrancl

and of the profn o loss Lany

forthat penod nprepsr ng at stalemenrty,

the dreciss st reqred fo

o select suitable accodntng pohces and thon apply

hien cnrmistentiy,

» clate whether  apslicabe Unted Hregdom
Accounting standands comprang FRS 102 nave

heor foloweed, sulycc! miatenal degartares

'ooar,

decloses and esplamed mn the Arancal stoternasrts,

o make Judaetnerts and accounimg csumates that

ar

e and prudenrt ano

s tepare the Tnianaal staemerts on the goimng
Corcomn Basis urless itis mappropnate (o presune
that the Group and Company wll cortimue e

BTN INIoTSS
The directore are also resporshle 00 sa'eguaraing
e for
and

the assens of ot
tak ng
detection of haad ard cthor rregulanties

Zroun ang Lompany and hernc

teasonable steps for the presention

eapctsible ‘or keepra adeguato

aCCoUTINg records that are sufhiciert w show and
explain e Grog ar-d Crenpans s ramsact ons and
disclose wih regsonabie accuracy at any ime the
friancial positon of the Troun and Comparr, and

fnancial statements
20

enable them 1o ensure that the

comply with the Camparnes Act

The dreciors are resporsible fo the mamnlenandce

and mtegrity of the Company's website | egisiation
nothe Lnited Kingdarn goveraing the preparation
and dissermimanan of firancal statermerts may differ

from legislation in other junsdictions

Agopermitted o the Arnclos of

53

dhector bave e Deneht of g mdernnity

guialiymey wird party Mmooty prosvsicon as dehried

oyosecton 234 of the Comparies A 2006 The

A
ihaout the |

irdenrrty force throug

i

yoar and s cunently i ferce

dare the

['1 the case of cach directon i offiee 3t the

P Dieciors Roport s approved

« w0 f3r gn the director @ gware, there 1 no reeuart

audilt nformauen of  whieh the Group and

. OTipary & an Iditors are unaware, and

« they Bave ta<cn all the stops that they cught o aee

taken as a director m order o make themselves

dweare of arny relevant audt informancn and o

ablish that the Croup and Compan, & audiiors

wre ot that mifermation

Thus confirmat-on s given and stould be nterpreted
cern 418 of

I aceordance wath the roe sians of se

Dothe Conrparies Act 2006
Pokmist & oreung LLE havng besn apponred i 2022
D ohave mdicated their valingness 1o be reappainted for

ancthier fenm znd el be proposed for e
appcintrrent in accordance wark secuon 485 of the
Coempanies Act 2006
DoThe DireCtors repcrt was approved by the Board of
i Director, on 20 Deceriber 2623 aad sigred on it
bebialt by

i PS Latham
PoDecton

200 Decenbn 2024
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Independent auditors’ report to the members of Fern Trading Limited

Opinion

Nave ZUZHCd e lirancial sratemerts

Traching Levied Ctae Raert Corapar, boand i

SULSIG AT 1T UG e The har snded SO e

225 weich corrpnse be Lo Blatenreal of

ey and -arent

!7‘-{‘-!'—'}"’\&‘[’75\: Cooromie, e

Comipars Balatce Sneet the Groun Saternent o

Caeh Flowwes ine Grous o and Sarent Statearoirt of

Clanges 1 Faul, srd the rolateg molce

MCLThnG & samioes . of cgnAcanrt

Crkothiat nas

poaaes T e firanc.a renorting frarmes

ceen anpled 0 ther preparatcn s apphoakie lae

and Ulriteq ringdorn Accodntng standards e lading

3

FRS 1027 The Finarcial Repart g Standard apple

ot I and Bepaphs of elana WUnited bogdonr

Generall, &0 cepted Accaunting Prachicel
Ircatr opntron, L Frarcia stetenents

of the Group s ard of the

o ogive a tras and far v

Farent Company’s affans as at 30 June 2u

of thie Grodo's loss 'or the L 2ar thern endes

» bave been proport, prepared o accordance voh

]

Urized Kingdaorn Geretals, A

Fracuco, and

e Fave beer orepales 10 accoidance o the

reauenents of Comparies &gt 200

Basis for opinion

Ve condudtens curoaudht i accordante ith

dards o Audiomng ik iSas ilik

Internaticnal

ard apoheable ! O regpanain nes undey those

fLtier esorbed o the Lodhitors

stariddards are

responsbanes ior the audr ol e 9730 &l
cratetnents sec ranot S regon Ve are mdeendent

e

cordanaTa st

Lart W Cr

JF o

We beliers that the zad ter1encc ve hacs ohtain2a
s sLiert ana agpropnats o prosde a bass 1o o

DI

Conclusions relating to going concern

frarasl stacmerts e Nace

Inaudiming the
concludaod that

Cnern basis of aocoLrtndd i the

e areciors use of the Joimy

caraton o

he frane al <taterronts © agpaspnate
5 3

Rascrd o the voe hase

pertorried,

derithed any mawenal uncoramres relat ng 1o

M, Cast somhsnt doubt on e Group ara Parert

Company s ab L o cent noe as a gog corcon for

3 rerod of tesele mmanthe fronn snen the fnancs|

rertierts are authornsed for shue

st

Onorcsnonsmiltes sng the  responabilitios of

tre drectors vath respect TG Gong concern ae

i the releant Sechors of This repors

weenfS D0 CoONamons
car we praedir ted Ls statcment s not a glaratiee as

IO IO SONNMIUE A% 4 JOINg CONCEn

Other information

The ssther minnratcn comgnses the infoomanor
neluded N thie arnng eport 2ier thar thiz Snona:
The

e fon the ather infooranon

statornents 300 U aUQrars raport creon

dreciors are respobsits:

contamed st o arna report

o

D cpiran o the firanaal alements o

e tre ather nfornvahica and exscorttoths

DU sl e Oy SEla e TR renant e v ot

erprece an, form of a ances conthsieon tharenn

concinir, ¢ vl ead toe ot rionrat oo

AN o onra o T tre e

ter

st the

foraner “naterall,

Year Coa staternris oo T

“orse T e Aot o

trale

I
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3| GOVERNANCE

Independent auditors’ report to the members of Fern Trading Limited

1 CNSISEENCIES Or apparent miatenal mestate rerits,
wi are teguited to deteirm ne wehethoern this gves rise
to 3 matenal roestaterontin the inancal statements
work  we Pave

themselves I, ased on the

performed, we concluce that there s & matensl

misstatement  of the othes rlormation. we  are

e ited L repert that fact

e hawe nothnng o report m tus 1ega s

Opinions on other matters prescribed
by the Companies Act 2006

I our opirnen, based an the work undertaken in the
codrse af the audit

o e nformation goen in tne Shaleoc report and
e Dreciors reporl for the financal year for
which the financial statements are prepared s

Cors stent vtk the lnancal sraterments, ana

» the Strategic report and Diectors” report have
been prepared N accordance with apphcable legal

recanemoents

Matters on which we are required to
report by exception

In the light of the knowledge ard understansing o
the CGroun and the Farent Comsan, and ds
environment optaimed e the conres of the aadit, we
have not denthed matenal misstatemenrts in the
Strategic report or Directors repornt

We have notnimg toreport in respect of the folowing
malers norelaben to owhich the Companies Act
2006 requires us to report W younf, in Qur opirion

o aueguate accounting records have not been ko,
ot returns adeguate for cur audil have not been

rece yed from bitanchies rol visiten oy us, or

M agreement with the accountng records and
refurns o
Drectors

are ot made Qr

TETANCTALICn

csures  of

o Cettamn dise

sped fed by lay

« e have ot recenes al the wfonmanon and
explanations wes tequire ter sur adadht

Responsibilities of directors

Lo explamed  more fully e the Direclors)
responsiiliies statzment <ot oat un pages 28 and
29 the Directors aroresporable 1o the prearation
of the financial statements and for bemng satisf oo
Tiat they Jive @ thue ard far vy znd 1on such
Dircouots

v to enable the peparation of hirardial

fesnial contiel s b detertmire s

NecCessar

statereris that ae free rem matenal misstatzmert,

wehiether gue o fraud or entor

N preparing the fmancal gatements, the Directors
arc responsibie for assessng tne Uroup s ard the
rarent Company's ability o contmue as a going
concor, disclosing, as aplicalie, matters reigted to
going concern and Jsing the goirg corcern bas s of
accoanting uniess the Drectors eithier ntend 1o
Iguidate the Group or the Farent Company or Lo
cease cperations, or have no realistic alternate out

tc do s

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

Our ok ectves are 1o obtan reasonab.e assdrance
atzour whether the financial statemerts as g whaole
are free from reatenal nosslatement, whether due to
fraud or crran, and o issue an auditor's report that
includes cur cpmion Reascnahle assarance ¢ a higk
level of assurance, but 1s not a guarantee that zn

audit conducted i accordance v th 1SAS [LIKY walt

always detect g niaternat mIsstatnmMmon: wner it exsrs
FMisstatarments can anse fiom fraua or error and are
considered matenalif, ndradually orir the augregate,
the s cond wasorab,y bo excected to nfluence the

econoras decisicns of Lsers taker on the basis of

these fnancial state vienty




A

3| GOVERNANCE

Independent auditors’ report to the members of Fern Trading Limited

Explanation as to what extent the audit
was considered capable of detecting
irregularities, incltuding fraud

faud are rsrar <

Irrcauiar hes imcluding

cornpliancs with anws and reguianons

Procosures r e vy

i Car respone ey cuttnes

Juevs W deredt rregulartes, incadng haua Toe

ek of nat gerecung 4 Natenal nuwstalerment due o

fravid s igner than e nsk of [ot agreclisg one

reslAuryg Hom eors A rand may pinowE ge 1herats

concealment o

rsrepres—aia

o wnch o

AUICS ard rapa et timg
Dol
responsiity for o the
roth

soth goverrarco of the ertd, ang

nreguiantes  ncuding fragd s getalec

However,  the  pemary

prevenucn ard deteclior of fraud 1ests

iose o

. n

MENBGCreEmn,

O approach was as follows

. obtaned ar understanding of the lcgal and

requlaior fraraayorks that are gopacalle O the

sug snd deternminea that the orost carnific an:

sre INDse Mat realc 1o replitng framoviore (Fies
102 arathe Companics 40t 20

. drderstoad how Form Trading Lented

cotrplyrg wth thcse ramesorks heomraking

SHgut €9 Sl mmanajement, harged wath

vernainee  ara  those 1ean l=gal

and “ommiplance mocedies @ teoary fraud risk

frarme: sotbrn ke entty, etirer

O HINA

s Horrmai Traad nsk as

nent s coplerad We
corrclorate cur cnautie througn resess of the

Silovang dofumertation o perfornnance f e
d !

dures

are oraerstaraing of

b

ce 5otk

el

ana conarlenng e nthaer

COTETCL e Ent

ot

gt

1t

annry an uoderstandindg o

orocaedsics 1P regard ng complianee

Crnipharce

W ara) regiations, nelag ng ko

H
g

walil SLCE DOUCIeS 18 mornsred and entare ed
ablarira an urdersianding o rnarageincnt s

and ot

process o adentifurg JaNIRTo Ll B4 B 1

psks MGG Srograms ana contro

Catetraned 10 address nsks mentficd

Seter wrdd delent fraud

=gl

Cthersise

fce

and A0 senI I"ﬂﬁ"\c‘)'gf—_‘F"\“f!’T a1 1 CWI

crograrns 3 d conirols

o roview Of boatd meeting tinutes a0 the per
and op o oae - fagnirg

asgessod the of rhe

suscoptibsnty

L oUE's

financiar stawements 1o materal ystalemernt

udrmy o

I

fraud might cccur by Hiolong &

QIEC L O vt the audit team v S uded

« dentifoation of re

a cartes,

o undlerstanding the Codul s business, the contrc
Grraneaent s assesang the mher=n rex for

eleart asEeruons al the sanfcant scooun
lever inclua ng dascyssions othomaragemont
to can an undersianding of thoce areas of the

‘riancial staterments ahig celeptinle to

frauc, a¢ dennfod by

the

LI s M T confrols than the

2stabished to address nsks aentied by the
entizy, or that ctnerwice sce« 1o prevent, deter or

dciect fraud ncuding gaiming an uedersand no

cAihe ent, evs controls ard polaes that the

Grour apphes

o this unoerstandnrg

designed oar

fcennt s ror-comphance

[T S

af s

MLCoen testirg ot et hreagh

una.
Stk e

CLuE A o Tl
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Independent auditors’ report to the members of Fern Trading Limited

journals, large or unusual transactions, or journals
meenng our defined risk critena based on our
understanding of the business, tested accounting
estirnates for ewvidence of management bias,
enquiring of memizers of senior managament and
those charged with governance regarding their
knowledge of any non-compliance or potenual

non-compliance  with  laws  and  regulations
that could affect the financial staterments, and
nspacting  correspondence, f any, with  the

relevant licensing or regulatory authorities.

A further descrnption of our responsibilities for the
audit of the finanTial statements is located on the

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

Use of our report

This report 15 rmade solely to the Companys
members, as a body, in accordance with Chaptar 3
of Part 16 of the Companias Act 2006 Our audit
work has been undertaken so that we might state to
the company's members those matiers we ara

requirad to state to them in an auditor's report and
for o other purpose To the fuliest extent permitted
by taw, we do not accept or assume responsibility to
anyone othar than the company and the company's
membpers as a body, for our audit work, for this
repart, or for the opinons we have formed.

Gt Z\%M

Michael Kidd {S=nior statutory auditor)

for and on behalf of Ernst & Young LLP Statutory
Auditor

Belfast

20 December 2023
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Group profit and toss acceunt for the year ended 30 June 2023

irestated)
2023 2022
Moo £000 £000

Turnover T T seezsr vaio
’ (526,367) (386.008
- o 273988 25822
SR ETIL eieL0n (379,077) [285,126)
Oper;ling;rofTI(lossl D - LV o E05,0§3) - 42696
Crsr e _ 4,968 3550
P I SR Che g anse T g 955 5249
Fromt o agon e b {1,045} 23533
TN e e 2 et A nnar s e - 713 130
O AW LT FILIS Tt INTD o I TN QPRI (49,265) (25,270
F;oil;iti(loss) before taxation o - T {148,767) 55,888
Tz oo prontl sy, ) 17,208 (17.868)
Profit/(loss) for the financialyear - (131,559) 38020
Attributable to Fern (132,896) 44 642
Minority interest 1,337 6,622)
] ' - - - {131,559) 38,020

TN U L Fo R T VR UT AP UT A BTt SN B (O LIt i Tl e TTEN § SR AT B o A Eue IOV ORTIC Pt

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

frestated)
2023 2022
o - ) 7 o o £'000 £'000
Profit/(loss) for the financialyear 7 TaLsss 38050
a;lerrcompréh;h;ve incorﬁe o - T )
IR R e e R Rt T R T R R PR O RN 39,599 71401
TR A A TaE T P IS PRI Bt o LR T A SR ICTI I IR (9,093) 18,562
E)ther cor;;:rehensive incrome fori;l'rye;r - 30,506 89,963
Total c;)mprehensive ir;come for the ggar o T {(101,053) 127983
Attributable to
+ Owners of the parent {102,390) 134,605
* Non-controlling interests 1,337 a2zl

(201,053} 127983
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Group balance sheet as at 30 June 2023

2075

{restated)
2023 2022
[T £000 £000

Fixedassets ) ) T e
ci bl oo~ 528,874 557708

M ] 2,035,554 1,893,430
' 10 13,742 15452
- 2,578,170 2,486,590
Current assets - N -

W ks I 263,616 184,479
eltees ol r g B1ET e e e L300 1= 825,068 623,876
A atier o Paane v edls
g at Cank srdin bann .l 156,919 256415

- 1,245,603 1,064,770
Creditors: amounts falﬂng dI.;e WIthm one ye_arr ) ) __‘__-'1 ) _——(_4—30,891} S (2:?85%4;
Net current assets 814,712 806,506
Total assets less current liabilities o 3,392,882 3.293,096
Creditors: amounts falling due after more thanone year i~ {949,946) (992,325)
Provisions for liabilities - N - ";j_‘rﬁ“ (76,885 (78.851)
Netassets S 2,366,052 2220920
Capital and reserves
Calleanp shiare - anal 13 175,876 161662
Share prermigs T acc ot 608,085 364,882
AT TR 1,613,899 1.635569
Cdslh fow hedis iewer 6 91,516 51,917

Do) e et (110,530) 9,791
Total shareholders' funds 2,578,846 2223821
SlErr e onte eng nite st {12,754) {2,901}
Capital employed 2,366,052 22709720

Mowe 26 detadls the pricr penod adjustrients

These cons' dated inancal staterrents or pages 44 ¢ 55 were aporeved oy the Board of directors on

20 Decombior 20273 and are signed on thet behat by

PS Latham

Trecton

Regateres qumizor 12601636
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Company balance sheet as at 30 June 2023

2022
£330

VFixed asseﬁ o
e - n 2,991,990 2,533978

2,991,990 2539978

Current asséts
I REAEN i 26,543 35888
I 17478 6422

Cathiat b bar et o

- _ a0 46,310
Creditors: amounts falling due within one year i {700) (449

Net current assets 43,321 45861

Total assets less current liabilities ] 3,035,311 2,585,839

Net assets 3,035,311 2585839

Capital and reserves

Chad g abere Cap e, 1# 175,876 161662
Slhars premonr gocounl 608,085 364,882
PR e e 1,986,457 1586457
bront Lod lese g ot ] 264,893 72.838

Total shareholders’ funds 3,035,311 2585839

The Corrpany has clecieq 1o 15ke 1he exencptan urder seclion 408 of the Companies Act 2006 ne: o
presectihe Compeny pioft and fose acceunt L he peohitfor the Spanoal ver od deatt wth i the "nsras!

NZOL5 2002027 £238 4210

statements of the Contpery w

G

These financigl staternerts on pages 1410 55 wers approved by he Boarg of dreciars on 20 Decomber 2023

and are s aaed o thor bhehall by

PS Latham
Cirector

Fetercd riinber 12602030
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Group statement of changes in equity for the year ended 30 June 2023

Called up Share Merger  Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest (restated)
{restated} (restated) funds
(restated)
£000 £000 E'000 E000 £000 £'000 E'000 £000
143,676 172,118 1440257 14 975) 136,049 1884171 3721 1.887.842
ICRSINEY 584G 1344
144876 173118 1440257 119.484; 141,858 1885465 3721 1885188
- - - - 44642 44,642 66221 38,020
- -~ 71401 - 71401 - 71401
- - - - 18,561 18,561 - 18,561
- - 71401 18561 89962 - B9.962
- - - 71401 €3.203 134604 6622) 127982
B - - 185312 - {195.312} - -
: e S5 ! 11986 191,764 - - - 203,750 - 203,750
Balance as at 30 June - - . . . R
161,662 364.882 1635569 51517 5,791 2.223.821 12,200 2,220,520
2022 {restated)
Balance as at
1 July 2022 {restated) 161,662 364,882  1,635569 51,917 9,791 2,222,821 (2,901) 2,220,920
Profit for the
financial year . - - - - (132,896) (111,226} 1,337 (109,889}
Changes in market
value of cash flow - - - 39,599 - 39,599 - 39,599
hedges
Foreign exchange
loss on retranslation - - - - (9,093) (9,093) - (9,093}
of subsidiaries
Other
comprehensive - - - 39,599 (9,093) 30,506 - 30,506
income/(expense) for
the year
Total comprehensive
income/(expense) for - - - 39,599 (141,989) {102,390) 1,337 (101,053)
the year
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Called up Share Merger  Cash flow Profit Total Non- Capital
share premium reterve hedge and loss share- controlling employed
capital account reserve account holders’ interest (restated)
(restated}  (restated) funds
(restated)
£000 £'DO!_) £'000 E'000 E'QQO o VE‘ODO
Non-contrelling
intevest arising _ - _ - - - (11,230) (11,230)
on business " "
combination
Utilisation of merger _ _ {21,670) _ 21,670 _ _ _
reserve
Shares issued during 14,214 243,203 - - - 257,417 - 257417
the year
::‘,:3““ asat30dune  jo0876 608,085 1,613,899 91516  (110,530) 2,378,847 (12,794) 2,366,052
Note 26 detals tha pror penod adnistments
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’
capitat account account funds
£000 £000 £000 E'000 £000
- 14967¢ 173118 791145 214329 2,145,348
- - - Z3e 41 236,741
Ll rot e T - - 185312 1195,312) -
T e - - 145,312 41429 236741
Sl Il i 11,986 192764 - 203,750
== = 1 - - -
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 20 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 vear ended 30 June 2023

(reslated)
I 2023 2022
£'000 £'000
Cash flows from operating activities - o
Feofts e st o the im0 et alhobatals e s b cemnre el b pasnent {132,896} 44,643
Adjustments for:
Tean vt Pl o) (17,.208) 17,868
erole Al Gbat oo e " {713) (130}
et cthcr e nEee g L. 49,264 252/0
[ o paosal ol sabeadianes i 1,045 (29,532
[Pt e o el muesl sl (955) (5,249)
Spvecrt satior e eapesneat b lanmele faed gsats £ 43,991 45,762
Cepremat on of tangule risd gessts E 103,754 101,802
Snpa et Eed ot 21,670 -
Sleptoaskostalt ool 3,961 3040
Poae e A e G e et e (19,149) (18,044)
Poeate {48,283) {19.629)
HAcroaser ooarense i cleltors (160,903) 31022
Moreaselide gl creditons 105,863 (173,957}
R R U RS THINT WTl (ol i 1% 1,337 (6,622}
Sl 8,528 25853
-ﬁet_c;s_ﬂ -geﬁr-'leraﬂté;:i from operating activiti;siﬁ {40,694) 41,897
Cash flow;;n:s:ﬁ i;llv;ting activities N
PLect ate of Saraiiny, andesak us el a1 Cas e (19,176) (52,377
Sale cf sube e ary ardorthmgs arg ot veniure 120,521 101,778
Piocbase of larg oee sesets (490,656) (322446}
sale of etansg ule assels %0 (7222}
Purckare of dnbctacd roeests ent {65,335) {(124,203)
Sale of Lraisted treesineats 104 88,000 105,000
INteres: te € G 713 130
Net ca;;;sed in investing activities (365,843} (299,340)
Cash flows from financing activities o
Frocesgs frorm Ararang 284,617 201,715
Pt et pad (186.,453) (32,319
¢ payrontood Basnon o {49,264) {32,013}
Frow esss froam b are oo B 257,417 203,750
Net cash generated from financing activities o 306,317 34113/
Net (decrease)lincreas;im;cash and cash equivalents - {99,496) 83,694
Cashond cank caualent stthe 11 256,415 172478
L>fl,’\d"ll,]t GartL o cashoangd b egu s ents 724 243
E‘.ash and cash équivaleﬁ;s_at the er:;_c:f the yearr 11 156,919 256415

MNote 26 detals the pricr pencd adjustments
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Statement of accounting policies

Company information

Fore Tradrg Livited (e Cormpane 118 & priale cormpany imited By shares and nicaiporatod on 14 kay
s Tre comeaty s donucieun Fndgiang che Ueitod Finadoers ard registored Lraer comipary nlenbe

1200156 Ihe gomess of the regstorad offive 1 st 6t Tocs 23 momar London Fagiared BTN OHT

Statement of compliance

Tre Groug and pchvidesl inancia staremenis of Ferr Trading Tomited have Been pepaear \:L',-l'r“uplwar‘t,& et
: Tae Financiul

Reporting Standand appicabe e the Unded Krgdor ard the Fopoble of heland (FRS 1021 snid the

the Linted Fongaom accounting Standaras, mcluomg Binancis, Reporing Stan

Companies A0l 2000

Basis of preparation of financial statements

The finanziz. staterments have been prepacd on a goma conden bass urder tne listar 2o, cost culvention, as
rrodiec by the recogriuen of certar Anaraal assels and Labilities measured at tar value and m acosdanice
56

wth the Companies Act . and appicasle aeconntng standards i the dnred Engoore The principal

accounting pol aes whch have beer apphed Jonsistontly tbroughout the gear are ser cut oe.ow

Thie conscidated irarosl staterments inciuds the restine of all subsidianes cwried b

fern Tradineg Lincited as

hated e note 29 of the annual inaraal stat-ments Centam companies of these subsidiaries, @wr«,h are listod

e note 29 nave takon the exempticn from an audit for the yesr ended 30 Jone 2023 parmitted by secticr

4794 of Comparies Act 2006 In arder 1o allow these subs:dianes 1o take the aud U axerrption. the parent

s ATGT o

cormpary has aser & staluic, guarant ol et €

Cortparnes Act 2008 ot al the

cutstariding net atalit es as &t 30 Zur

Going concern

The Groups and the Compsry & Cusiness act aties,

weitho she factors <ely @ alfect e future
4t 15 The francia

L:quwd\:; postion and borrow ng facilities are descnbod m the Francal

develspment, cerformar o and pos o are set o

poshion of the Group, its cash floy

PO T3 [

i

31t 20 Tho primdapal rsks of tre Grong an, set out o pages 10te 20

The Tirectors pedform ar anniual going carcon reviers thar considars the 1

cups atwli!;, Coneet ity Ananaial
algancons as they a3l duc, o & penco of teelve mrortag after the date tnal the Gnarcal stalements have
besn agned

Cue e the challergng market conditions maragomren: nave performed an 3ssessment 1o detormine whether

trere are ary miater al un

thantiss arisma that could 2oz siarihizant doubt or e auilt, oF the Group to

COUNTAC G5 A QD 0 Canern R :\CFIIIhZEJ"It sulles hae e

noter] and as & conscanencz the drectors

el e that the Sroug s sell placed 1 ranage s bosnsss vabs cucoossiyl s dewgire e
x ] ;

et Lncertaim

CoTnoC sutle
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Irreaching th onclnsion e Dnectons Pave resiesen the 1nanc ol imegact ol the ncartaint g on he Grous™

balance sheet oroht and [0ss ard cash froes wrh spoedil © conadaration gryen 1o the tolow g

o

Areverae Sess ISt aas perforned on the basc mase Sorecast to ascertam what scenaras waald resuit sk

tothe Groups hawdn, custon The test showen evar g an unhkbel, sceranc of 3 5mr‘|ﬁf_ar".t teductic st

revenue OF A0% the Groap s able 1o sustarits current opcral ona costs and meet ait cabiibe s as they tall duc

ror &t least a year nom tne date of cging theso nnancial statersents when auhsng e avalable raclimss:

within the Group

The Group hat a nuinge O financ ng faoities hal contam Sovenants reuurs the Graup teomeantanr
specifen fmancial rat o and comply aath cortain cther tnanoal covenants T ese fimandial covenants are
tesnod at lcast manmually, and at ine date of this reporn ke Group s iy commance with all - financial

covenants Shess lests onreasonably plansibe scenarios such as g signiheent reduction e EBITDA of B4%

Over Umao have been usea 1O asse &5 190 covenant reguirerments for tho atlcast tne nest twelve months and a.l

coverants have bean iorccast 1o be met even unider the shress test scenario i the gomg conce ponod

A 50 Junc 20230 the Cooun had avalacle cash of F157m and headroon avalable of F175m mcluding 4

evolding credit facity of £290r Debt of 227 4rhs aus to Mature i less than onie year, weth the roma nder
of F9410 o
sel out in Note 76 Loans ard Borrowinags

aole i mcre than one vear The Group s faciutie:s repayiment date s and undrasn amaounts, ars

Key accountmy judgoment and estiriates have boen niade vt Cor ratton aven o e cuttert econome

valllalion of work in progess, deConimissenimg provisicns,

ouilock <ey estinates mclude wean recoverabilty

npAmmert of gooowll and nvestimenis, busimess combimations and hedge accountng Detals are set owr

G pages S0 10 Gl

Based ar thre afmes assessimsnt of 2iprent egoramic condit ons and the impadct on the Group s nancial
poston, hgmdity and Prancal covenants, the direrinrg Nawe concludes that the Crodps and the Comeany nas
adeauate 1800 Cs Lo Continite p operat onal cxstence for the next 12 months Thas, they continue to adopt

the oo rg corcern tass of sCcounting ir prepanng the annual financial statements

Exemptions for qualifying entities under FRS 102

FRS 102 allows a gualifving entity coriam disclosure exemntons, subect to certain condinars, wh <k have
been compled wth incluaing notification of, and 1o ohjection to. the use o exernpticas by the Company's
shareholders

The Company has taker advantage of taes following esempt ans

from preparma a statement of cash flows, on the pasis that its a auahbyng entity and the consclidaed
statermont of cash flows, ncluded i these fnanaial statemerts cluded the Compary's cash Powe

ficm the Anancial nstrumrent disclosures, required under S5 102 paragraphis 11 3% t¢ 11 484 and paragranl*s

12 20 w017 29 as e mformisticon o proviced o the consclioated finaroa’ statement disc

oofrorn discinsng the Company koy o menagetnert personnel Ccompensalion, s oregured oy FRS 102
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Basis of consclidation

[e consolidated hranca stetererte molude e resuls of Fera Draoing Lamited aoo alo its suos dedre

LRIk NS Tede UL 10 e BT AUTooniing gad A i groor Dalances, DEntacbony noon.e and

Capeniges e e ated o b cn cnnsolizanon [ae resalts OF subsd g, andler takinags aoguen O Jigpened

ordarng the prnsd se0 vl aed o srcluded fromithie oo statement from the =fe LS

or disposal

sitovndartahings oot abich the Shpp gxencises conaol bong the Jovern e finaroal ana

sabisiary anderakngs
trose

ot o sntan beri s fEom o ther ach e are consel daed

atme police

Slhere o subsaaee has differert accooaring gl o

tre rows, anuaireats are mato 1o

subzsiaizn, Inang al staienerds e apfy e Group’s aCcounung oo cies ahen prepang the consohcdstad

Niraraa statermoerts

Ay subsizian, undertakinegs g S red dunmg thojesr e noded up e o friont Lhe

Jates of change of control ¢ cnanae of significant imrluence rescoctive,

Vinere toe Sronp has cartters a put opnon ower shares hed v 2 con-contalling nterest the Gronp

DETECOGrISCs the or Contr®img mmerssl gne mstead recog et coriegen defennd o

slthon ot payables for the catiated amcant bkely to be pad G the nor contrclling mterast o ¢

NGse options  ne residaal amaount reprecont g the difeence betocer dny Soasderatie o gaidipay 3

R as sy - Sar e estimatod

Foreign currency

i. Functional and presentation currency

The Grodp anarcal siatermiants are presermed 1 pound sterling ang rormdasd 1o fhcuaands

[he Cormpany s fun fonal ard prescntanca Junend, 1s pous sterhng and roanden e thegsands

ii. Transactions and balances

eo s the roncanal LS L NI

Fesrengn correnc s tran “eare tra Ling the s AnaT rates a ine

calos ofthe ransachors At eacn pened and foreign curera, monolary tems are tandlated Js g the cosing
rate Non menctary gems roiescured at bustor el cost ave translated using thie escharaeg rafe at ire gate o the

fransac o and non-monstar, terrs moasined at far calue ae mcoasored uang e cxchanae rate wvlien far

CORETIe ) range ga s ara ses raulnnd fiem the sottlermeni of transannong and

Parm the ransiaton at sericd ond excharge rates of miGnaetary acsets and aoaties denomimgted m fore g

ClLrrenies are e

Srusest i TS P ST ard loss 371

e i the moft & Gss oot oot aamrisuatiee

Ll fTrean sethargs caimg ar o

erlEries

iii. Translation

[BIRTS L

= A e sechanse T3

Lo g oAt e ean-ens

Dt e trans

T MIME A Al ated T
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Turnover

The Groue operates a racber of classes of bnan=ss hevenue s dorea b, the “olcwing

o TNETQY

Turnove frov thie sdle Of elect oty goncerated By solar e wand sensrating assels osers owol Glants

ar blorsass and anddll sites s recogrised onean accrals bas s i the penoa il e hict it e geetaned
-

Reverae Gonr ong-term gowserrnaent backed offtate agreserts, su i as the Renewealns Orhgalior

Certificatior (RO scheme are actrucd o0 the pernad noechiee b it relates tor Turmcyer Trew the sae of

fert iser by DIomass and landfill busnesses e ogised on pnyacal dicpstob

+ Lending
Aterest or loans providod b castomers, rot of any value added

Turrower repesents Anangoment (ces
tas Loan intercst s recognized on an acorual nasis n lre salh confraciudl terors of the woan agreement

Anangement fees ate spread over the bfe of the losn 1o which they relate

« Fibre
lurrover s recogrised a2t the far value of the consideration recered for internet comiectvity anda2laied 1T
services provded mthe nonral coutse of bhasmess, and = shown nel of YAT Turnover is recognised based
onthe date the setvice 15 rovded

« House puilld rg
[urprover 16 recognised on ieqal cornpletian of the ale of property, land and commercial spaces Turnover

freim housmag assoztion contracts s recegnised Iy referorce 1o the valuce of work Zomsleted as g

preporton of the total contract value. [uraovet “or ret rement Iy g s recognised when the sigrmhcan: nsks
ard rewards of ownerstig of retrement croperties have passed 1o the buyer icn legsl completcnil, the
amcurt of tosorue Can he rer e rehably, and s probable that tne econame benehts assoaated vath

tre transaction will fLow te the entr,

Employee benefits

The Group crovides a rangs of boenefs to employees cluding arrual borus arrangements, sad hohday
arrangemerts and defned contnsutor pensicn plans

i. Short-term benefits

Shott-term benehts nciucimg holcay cay and other cimilar nor-monetary benefts. are recoonised as an

expense 11 the penod i which the servics s receves,

ii. Defined contribution pension plan

Adefned conmbubon olan s 3 pensicn plan urdor w

hich thie Grous pays fixed contiibutions nite & seoarate

entity - Orce the contnbutons have teen paid cthe Group bPas roo further paymcnt oblgations.
The contnbLtions are recognised as an expense when thoy are dac, A mounts net pad are shown i acoruials

rithe balarce shoot The assete of the plan are bold sepatarey fram the Group i ndependent’y admeristored

fumcls
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iii. Share-based payments
s settled shiae nased paements are meas,

red ot far vae al the palance sneet date The Group reconnises

2 hamht g aanve s9eel dote hased o7 these far waloes aking et 300 ourt e esl reated neann o of

aras that st aclua be vest and the conent proporhior of the vesting penod  Changss in the waluc of s
hab .ty arc reco gnused o the ncoree slasrma
The Group has 1o equity <ettled arrangenerits

Finance costs

cnunt aver the term ol the debe asnig he efoctve teradt

[ mance costs are Charged 10 the grofit ans 19ss 3

rmetiicd so thal the amonrt chargsd s at a corstant reéte on tre careang amount ss e Costs are maly

recogrised 3s areducton rthc moadeeds of the assodated caputal nsteurrent and rigleased to e zroit and

1S GCCount aver the tormr of the detbt

Current and deferred tax

Tasis recoghisea i the statement of income and retaried carmings, except tbat a change attbutatie to an

e of ircome and expense recoanned as othel COmprenens ve imoome o1 G an Ment 1 ecSan sed directly 1m

gilsed i ather commpehensr e income ar drectly 1 eaut, (espectively

EOLILY 1S Sl e

The currert income lax charge 1s calcwiaed on the bass of tax 1ates g laws har have beon enacted o
cubstantively eracten by ‘ne bialance sheet date N the countries where tre Company operacs and gencrates

ACame

Cefered balances are recogrisea in recpect of all linming differerc s that haye anginated bul net reversed i,

e dalance theet adls, erceph that

s The recogrtion of deferred tan assets s wmted 10 the 2xaent thar s orobalile thar the, vall e rec

pronis and

agarist the reversal Hf dofened ta laly e or olhe “utire 1ax;

e Ay defcrres tax balances are resersedif and when all condtions fon ietaring assouated tax slcaances
F

e IDCen Mt

Ceferied tax balarces are ¢ Cesreptin respert o business

combimations, o the farvalues of assets

1Arca

ara the future i deduciors aealable for ther and the aifferences between the far values of Fabilities

1ured and the amaourt that vl be assessed for tax Sefercd tax s determined uaing tax ates and aws that

fia,e ceen enalien Or subslant.cly enacted Dy the B3'an~ e sneet Jate
Business combinations and goodwill
Bosiress compimanors are aloagten for o apn Ang e surchiase ettt e

fELusrest o gl s the T3 Al of rar worsasrzan Jieer, mb LSS roirmea or assLmed

At i ssned nlis tr AT T the bys ness

[

atone dae of racn rancacnior

st of 3 s far .3 uesy 2 atrnbat=d o e 3, Haty hes G

Na0r=s uces tac far Lalls Taar ot oe vEssL e tenan! abas 8 rLArRCIETES 32 0700 a0l
Srere PR fa sl Jf conatieaor s mnhtes Sanr ot be el Are it oOotre sarE bas €

SOOI Lo gs r sl s
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Goodwill recogneses representys the oxcess ot 1l e tai vaue ard drecty attabutable costs ol the plachsse

corsideration over the (g Lalucs 1o the Group s mierest e the wlerabable net assets hamhney ang continnent
Qabilities acgaired

oo o benefit from

T
™
~
o)
5
-
I

O acguisit on, coodeal e allogatens o cashi-generamyg urits TG ST at are

the ceamb natiorn

Condelis amortised over ifs expectes Jsefu e wion s deteimimes Rased on the esiniated dfespan of the

ausels acguien Whee sbhe Droup s unanlo oo make a reliable estimate ot useful Je gocdwllg amortced

e A pencd rot evcesding len geas Goodwill s rey eveed ard assccsed onmearment imdicators onoan

arrida basts and ars ntparmernit o charged to the proit and icss

Tangible fixed assets

Tanaiile fixed assets are staled at cost less depreciguon Depredation s provided at rates calcuiated to wrie

of the cost of fixed assets, leos then estimated residua. velue cver then expected useful ives Depreciation
comarences from e date an asset is brought inte secace Land ard assets 1 the course Gf construcien ae

ohows

not denrcoiated Tangible assets gare depreniales over ther estimated useful ves, &%

Taﬁd .ar‘-{lit';u:t(imgg %o Am straight hhe o
Powet stations =% o stianghl e
ory L5 to 5 straight line
‘J'“t MO K dﬂﬁq‘ 4% to &% straight Lne

foscts i the course of construction arc stated 4t cost These assets are rot depreciates urt L they are availables

O LIse

bicre faomcs, such as techinoooical advancemesnt o chanaes noaarket proe mdicate that residual value o

uceful hfe nave changed, the residual valoe, useful Do or depreciabon rate ave amended orosooctively 1o

ref ot the nevs crclimstances, The assels reviesed for neparmeant f the above faciors ndicate that the

arr/ng armount may B mpaired

Gans and .osses on disposals are delerm ned by companng the proceeds widh the carryrmg amount zrd are
tecognised withir proft o loss,

Intangible assets

lhtangitle assets are stated at cow lose accumulated amortisat on and accumulated impairment 1osses,
Anmicttisation g calcalated, using the stra ght-1ne method, 10 allozate the depreciable amourt of the assels ic

thet residud! valuos over ther et mated usc’ul lives, as follows

optrient 'If]fl‘~

Deve

ecs are mcluded in acmin shiat ve expenses Development nghts relats wo olanming corzent

e il o sciar fann and a wand fanm acquired o acgasion

Pere faciars, such as changes o rnarket poce, ndicate thatesidual value or usefu fe Bgve Changed, the

recidua valee, useful life or amert sation rate are arrended srospect vely o reflest the ncwy Circamistances

Trieassets a3 cew 2wl for imtarrrent of e above comdhicate that the carrying arreant may

e pared
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Leases

ders

St T

At eptc b (Sro L ASELsET 30res e Ty At TramEn the nged by 58 &8

= Dased o tac sabstance of (s srargorment ard sriethor the

vhether the artangeront s or contains ale

lizce snculd be classfied a3 2 ther 3 hnancs ase O ar Gperanng lease

[eases of axscrs that transfer subetartally & the ok and renvaros comertac o cnnereg aie avaibod 3¢

Anaree Easks Inance [Es0s Bte Can talsed gt the comenens entof e edse at the “ar ale ol the leased

ascet and depre ciated ouee e shorter of Ui lease terrn ang the estimated useful e of the g9
Tty date

asscsted for mpannieas al cack o

Leases that o naot transfor all the ncks ana i yvarnds o osnership are Tossified an o

undcr speratrig leases Ace cnarged re e proht and loss sooount a0 3 straght-hre

the iease

Investments

olds rrestmerts in g cubaciary af cost 'oss accun ulated imipa tmert lossos 1Fam s et
ofits

The Compary,

(05515 sunseauertly reversed, the Car, g armauat of tre investrment 1s ncreased to the rev.sea estumiats

recoverable amount but only 10 the exient “at the reused Carrymg amcunt docs not cxceed the carrying

videtermimed Nad reamparment [oss e e oo ST RHOT pencds A e sl

anount tnat wouid have

aran mpairrment 1088 15 recogrn sed i e proht snd e ANt

Cash

Casnmcludes cash mbano sna doposrs iepawable or demand Restricted Cashirern nrs cas from b the

Groap does et nase mimedisits and airect S0 bor o whob e Jal requirsimerts recnct thie

e of the oash

Stocks

S IMalerns

calue Where

s Cf cosl and nel realisable

salusg st

rmcuing and defootioe stock Cost s deternned o the firgt-

s ak

e carls avidd ¢

Necessar,, a prowisicn s made ‘o absolete,
in, first-out (P10 et oo

Fuel stocks B ard tten are walued on an averane cos ANO T ONing and pro

vngsabile vetrer s re ey wamly and agplied (o oft-site steak

AnCh CF straey nas Deen caue atthe itlar Cel cost periorne of suase foprovacr for unusatle stavs s

dentiied o ar ind adual stack Bas s and 5 e aven menthny Slocks are ved or s firss e first out ORI

Banis o, azes of srra

wcofashiat Flropnac s ave salued ot tre o ver o cost and retrea 2atle slae o tre o ap

CUOMLERNTAr L A

L | S e | AL

U AT @t I pREnart Des

EX o8 M ISl Lot L“-r"_,ﬁr Elate
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Accrued income
Accrucd mooime on loans s caouated at the rale ob interest sct out i the Lloar contracts cnergy NS0me 16

acioned over the penod inwkich it has been genelated

Peferred income

TDefeded ncomie Boreccgresed inoaccodance wih the termis set out in the contact Deferred ncame

released o the pront and loss aocoan i the ponod 1o which it e ares
Financial instruments

The Caoup as chosen 1o adopt Sections 1o and 12 of FRS 162 nrespect of fimangial rarumaonts

Financial assets

Bace irancal assels includng trade ang otherreceivables ana cash and bank balances are mitally recogmsed
at ransaclion prce unless the arranjemaent constirates @ fnancmya transacton, whore the transsctcn g
rreasured at the present value of the futtre recaipls dscounted ab & mar<el rate of nterest Sach asscls arc

subsequently carred at amortised cost using the effective nterest method

Horeporing period financodl assots measu e al armortised <o ate avsested B ohject
if

ference hotwoen e carrying

nTiparmenrt  fan asset s mpeaned the imparment loss s the d
anount and the present value of the estimated cash f.ows discounted al the asset s Sriginal effective mterest

rate [he mpairment (0ss s recosnised in proit or oss,

Cther Ananca, g»5els inciuding nvestmearts o eqinty nstruments whah sre rot subsidianes, assoostes &
oms ventures, are intially measured at far vaue whch s norally the transaction price Such assets ars
subsequently carncd al far value and the changes ir far valuc are recognised in proft cr ose except 1nal

nesstreonts o eguity mstriments that are not publcly raded and whose far valaes cannol be measurec

cerably are measured at cos! loss impainment

Financ al assels are derecognised vwhen () the contractual nghts to the cask flawes from e assel 2xpire o
aic settled or (b sabstantizil, all b ris<s and reweards of the ownersbip of the asset are fransferred 1o arother
party orich control of the asset has beern transferrod to another party who has the oracticas ability 1o urilaterally
ol the asset to an urrelated third garty without Inrposing additicral restnctions

Financial liabilities

Basic hnancial labiities includnig trade and othor payacles. bank losns, loans from fellow Grous companies
and preference chares, are 1itially recognised st transschon price, unless the arrangerent canstitutes 4

financing transaction, where the debt irstiuraen: 1< measuioed al the presant vaie of the fulure 1ecoints

discounied at a markes rate of 1iteres:
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e smorteed Costousg ibe effeclve irterc st tate method Foes

WIS LI nEnts ae Sheceguenty Sare

DahSe 38 trarsachion Loste of the oan o the etont that

et ol loan tadilties are

pany ¢ he estal

1 proecasle that soree o sl of thie facilt, ol be argoen acen 0 s Case 1he t2e @ geferred until the g -

donce shiat b s prchable tnat corne o al!

cf the facir ccall b cdraeen

: o O tHere Lo ey

duwin IRE Tee $cap talsed at a pre-paymart o cauinily seraces ard amnortlised caner e penod of the lac e,

ooebnc bt relaice

s or S0 Ces thal Nave Deen aoouared in e ordinary cource of

Trade payabled are coligations Lo pay mor g

Business tror seppliers Accounts pavable a2 clas<ified ac current habiibes if paymient is due wath i one yaar

Juttrenit Lat it e,

orless fact, the, are presented as o ayables are rec ogriscd mitialy atransscte o

[

FHCE aho caniedal arnort sed Lo e Coeffectne interes: miethed

chen the Lab ty s edimguishod, that s hiern the contraciuar ooligaticn

Financiachabiines 312 derec ogmisca

sgischarged canceled o capres

Provisions

Frowisions aie made ahere an event has taken place thar gees e Graup 2 eqgal or constracuwe obigationr

at probablv rcgares selilervent by 3 trans'er of cconomis benedt, and & realle sstrate can be made of

the amolnt of the chugation

Frovds ons are charged ac an cxperse 1o tbe proft and ioss account in the year that the Goup becomes g atc

of tne obugal on, and are mieasured at the Dost estamate st e calance sheet date of the expenaitare reaunnad

to settie the sbligation taking into aocount relewart raks 2 uncertamues

Hedging

The Group appies hedae a counting ror tatsa ot ors enered e 1 manags the ~ash -

Ly eaposdtes of

boroaras Inrest rate cweaps are held to manage the Mterest rate ornesues and are eqgnatea s Cash
fove hedges of floating rate bonowimgs CThanges 1 the far valizs of dervsties devigasted as casn flow

iedg and aich are effectiye are ecognsed ectlh, in egquity fny o nctecheeness o lbe beagrg

re alionsh ibe o thie exoess of thie cumulatve change s far waloe of the hedr

SUTLIMEnL SINCE 1M Cepto

ST RS

=od tem snice noonton of the heot

of irc hedge oo thie cumrulative change 1 e far waug »f tne hieaqg

recoan.sad i the preft ard [ose

Trc gt o loss recoarresd tedhor comaorerensve incorme s reclasaled 1o the proht ancd Ioss e ancordarn e

itr the cash floys of the hoaged rerm —edge acccuning = dscontinued when the hedging nstroment

Ny crlesd e foreast rarsacnon s ne longer mghiy nrobanic, ne

SATIES, NG CNce Mmetts the he

Sl the e s eastinrert s tene g te

Fecgod dect it et rferan el

i oeyeg

ssbed ty ThE Tt Ave

SEAd N L a e b Tror] i P e pesn e

Non-contirolling interests

Flor cnamen g eide ot gre oaarsd 3 th cerlflac era

Aot anade nare i e 5

REER S E I Tt (IR
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Statement of accounting policies

Key accounting judgements and estimates

The preparation of inanciat statements i complance with FRS 102 requires the se of certarm arnla

accouniing eserates b glho requires management o exercise [Ldgement o applang the Oor

accounting pobcies Fstimatos ana jadgemenis are continually cvawsted and are based on

sxpenerce and other faciors, noluding expectations Sf future coents that gre believes to be redvonanie Lnader

the ircunrstances The key estninates and udgo~onts 0 preparng thess fnancal staternes b are

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

coars and alvances o customers, mcluding assocated acoraed inconre Balances arcreviewe Lo impanent
g b arnua pass Inconsidenng the need 1or & provision managenent de terre ther best est imate of the
expected tuttire cash fliows ona case by cace bacs As this est male relics on a certan numizer of assurmypit o,
about future cverts which may differ from actual oucomes, mcludng the botower's ability 1o repay mtorest
snd camtal due in futire penods, this grves rise 10 judgement as to whethor thare s a fhfwrt‘a | Letween the

carrying value and the fair value of tne debtor balance

NManagement nete that prasasiens agamnst 1eans ard etvanices 15 a crlical estimate and have thersfore
perforrned sensitvity analysis anthe provisien The resues of the sensitraty analyss concluce thal a change
of +- one per cent i the amcunt provided aganst the esnmateq balance at sk would Pave recultedir £3 G
fcessmore esoenditune toing charged to theircame stalement darirg the period Seg note 15 #ar tha carry ng
amount ol the debtors and provsions at 50 June 2023

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

Praoparly develooment WIF 15 revewed for Imparrmen: on & pericdic bhass, o1 conaidenng the need for 3
provISIon, maragement determine then best estimate of the recoveranle vale Managenient ¢ngage an
expert extermal valuer to provade key assumiptions about future events which may differ from actual outcores,

miciuding property valuations, rate of fales anid devewcpmienl Costs,

These astimatas give nse to judasmert as o whether there s a shortfail botwoorn the carry ng value and the

far value of tie balance as at the 30 June 2023 Post year end. maragement have revewed the gssumptions

used o astermime the value of property developent Ve D and bave ahierved no changes in portcrmance
that weould rrpact the valuatior as at the 20 June 2024 See nole 12 for the carmying amount of the property

develcpmenrt WIE

iii. Purchase price agreement (Australian entities) (judgement)
The Group owns one energy generating subsidiary o Austraba winch has entered 'ntc purchase price
agrecments PPASH i 29 and 2021 The PPAs include a contact for differences "CID" whereby tne

e ve ariodants from the custoveer hased on tbe diffciences between a fixed sellmy price

subsiziaries pay/
stid e aclual prce for electncity sold to the Australian energy market The directors helisve the contract s

Jtade tne seope of FRS 102 secton 12 as t s for the sale of 2 non finaroisl lem ard the O s typrea. for
such arranaerments Tnercfore 4 is being scocuntes for uncer FRS Z0Z sectior 23 a¢ a revenue conhact with

wanable consideraucn, rather than revaurg tace enbre contract o far valoe

iv. Business combinations (estimate)
The cost of a busirass combnaion = the far value of the consideration given, babdites nourred plas the
coste directly attnbutable to the business combmaticn Fair value of these combinations 1s a ke esirnate and

miore detals are proviged on pages 4 10 35
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Statement of accounting policies

v. Decommissioning provision {estimate)

Phie Srons o o rdecemimissioning costs s oreasiied ot Insragement s sest osiimale of e present caue of

e eaperdnure regrar=d to settle the futue cblgahion toctom land or cenic athers are cperaticna g and

sedlar s, tor s r;mg ral conditicn The leve dateamme ] to s gon hcant doegree by the

SETmator o tutare Nanthing st thie tmnm o demart.orment

Wind Farms {estimate):

Planagerent ol al decomine SSonng provisiors s 8 cnlical 8sTimdle S 0

= therciere pertormed

sensitraty analysie The results of the 5&!‘.:;(\\'it, analyss 2 14l a change of ~/- ane per cenuir the

discount rate weSuld have tesulted 1 2 2o irdiease oo the prosson see rote o she proasion

rOCOgrIeS at = w202

REDE Ot At s external =y

rtise 1o provide an estimiated cos s distianrtls

ara have used a dsoourt rate of 4 5% to relect tnC time 11 valag of moaey and e ke speons (o e

~ashicn

UK Solar {estimate):

Management Note 1at decominnssiontg Grovsions 15 d chtk al estimars and Fave therefore pericnmed

v

sensitivit, ana The results of the cens vty analysis conclude that a cnange of +/- one per cont n the

suld have reculted In V3 Omindreasc/acdresse i the poovsion S rote 18 o me

chscount rate

recogmsed at 30 Jure 2023 Managorment Juase exteinal eapertise 1o prowde an estiiated cost 1o d smanle
and bave gsed a discount rate of 4 2% 1o reflect the iz in waue of meney and the ks speoac 1o the

obligatic

French Solar (judgment):

Managermenl beliewc that glier the natlre of tacse particuiar assets the lesson may « sh o either tzke tle of

the saaets “or entber cont nucd use or to teal s sughtsetllng the assets snd as such do not weliese

that an Lo & prabanle settle ths reslo ligotion Management werl cortinue to monitor the

Shenalance sheet date

Situator e

vi. Impairment of goodwill and investments (estimate}

The vaine of aoode L held by the Group and investmzrts e sabs diary uedentabirgs beld By the Compar s

rediesed anrually 1o mpeantment The recoverabinty of these balances 1= consiaoed o th refererce to

presert calus of e estimsted Lt cash flooss Trese calculatas use cash flow
four

CASIMA, Drepales forecas

Crojectiors whe e stend

vard forecast bus ness performar ce toacty r itk assun ntans surrounaing the e«pected [Fe of the asset,
]

ceoand valuat on and ac, adinstmonts required o the discount cate o take
sCcount of busiiess nsk The est mated present value of these future casa “ows 15 sensire 1o the decourt

sborale naedbin the calcugton, al of b o reguae manzeemant's JK.dgamer!t Tesung of the
shick has

rate and qro

Ayt s us has neen podarmed curryg the ve

Based onths tes g and the res lnng immpamnmons re

SUIfcent e aanld A S o tE e R

fosthrsrig gl o

Llanagar e

Lerfarme solte Lfthie sEnsm,

CF e e e

12t estinated) bals

C0 1A Lace s
L5 ]2 fees

CALT T ST DT LT
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Notes to the financial statements for the year ended 30 June 2023
1

Analysis of turnover by category

2023 2022

£000 £7000

THET ]y SRS SIS AT RO [ s 393,562 %65,958

Ty cperzons Pieease sy, 212,158 223526

b T e (e A 54,849 45478

& badine 74,932 25034
R A

- “800,351 711,830

Crooded mncomas o lesithosie cpeation: S ke T s ren il e LS

cod Dol e ST FER i cclainn b el e rern

Analysis of turnover by geography

2023 2022
£'000 £:000

B - e e SR LEA ADhedar st b by e T R’ MRS AT, L g me L R 6AT AT oo wATH b i e e r R e n s

g 669,180 €03911
127,287 84433
ol 3,884 23485

800,351 711850

Other income

2023 2022

) £000 £'000

Pronrdaned darreges e Inanras e e e s 4,968 2550
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Notes to the financial statements for the year ended 30 June 2023

2 .

Trs s stated afler Caaramadaraditng)

2023 2022

_ ) 7 - £'000 £000
Calint vt P e s ete S T T Tasess T Twhsas

el ol et Avet nste sy 936 7913

N L T P L] AN PRR= ] SRR B 103,754 101802

PG vt L0 Tiet dovety ] I e T 21,670 -
Aanne e i n e pan g e o, dard

Ananr1al stare e

Aol s porn dveratce = A1 b ot pne T oaabe g et 1,129 819
B T e T AT — L a0 T RS 564 246
ALCET TS O erator fae Cnet L Al e vl 10y 507 482
Dafissmnce o fGreman o fiat e 650 7772
e N SRR PRI T EN 12,677 13,783

53 45

2023 2022

o o 7 ' _ £000 E'000
i ‘ (:',:‘ \ﬁA i v e e e e o A e s e e rn e e Yy 8;;%2
Salnear ot 10,168 7041
e R R I IR 3,304 3733

108,029 95706

Ihe Crows croqdes a defined coambution colemes fooits emipaosess inthe JK The ariourt rer agr ised as

an exponse o the defned contbaucr scheme s shoar mthe table abowe
The monthly average number of persons employed by the Group during the year was:

2023 2022

Number Number

R 1,067 1032
s 851 631
5 3

1,923 1666

Po Compar L 2ad 2re oThe ortpoyee Sioe nar Direcors gon the poocn endes 200 Iane 202402007 1
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Notes to the financial statements for the year ended 30 June 2023
4,
2023 2022

S ... E000
Lo et 293

—
— o]
U
[ -

Dranry thie 23 10 PEnann Ccortnsalans were made 10 resped Gf the dirgouors (2022 raong

Pae Gronp Pas o olner key mananevier 12022 e

T

A ke of subsdianes of tne Creun cperate a cash sclied LT.P to gualifying emplavees, whereby

noexchange for cash, the amonnat of weich s determmed by reference totho

emplGyees 1enuer Serres
valtaton of the inderlyimg subs'diany The tar valug of tha natuhty for the awards made is m2asared at each
reporting date and at the settlennent date "he far vale is reccarsed ower the vestimg pertod The amonnt of
expense 1ecogn sed akes 1ne account the best avalsbie estimate of the numeor of units cxpectoe 1o vest

snder the setvice and perfereeance corarons underlymg each award granted

Cash-settled share-based payment transactions with employees

2023 2022

Number of Number of
awards \Ndrdq

3,678,314 L 914 751

prricyecdluigs nneg Palanoe

e danme e e e (122,417)

“-J
Lrl

1,
Closing outstandiﬁg balance 3,557,897 3,

O‘\
og L)I
i UI
i~

IFetotal charge for the year veas £5281 00012022 L5123 000 A therewas a hab by
of #5464 05 mcluded within creditor e greater than one
6 S
Interest receivable and similar income 2023 2022
) _ _ £000 £'000

alereul onnare balan e 713 130

Interest payable and similar expenses 2023 PIgEN
{restated}
e e ] ) £ 000 foon

BT NSRS LIRS V S 45 322 o 23907
N B I I e L N L S R SE IR SR TR T 2,943 2,598
R TN I TR LTI TS LN I 0 11.235)

49 265 25270
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Notes to the financial statements for the year ended 30 June 2023
7 . T
a) Analysis of charge in year

(teestated)
2023 2022

£000 £000

T N TR T PR P LR U . EE SRR wxaar e oo

.Curren;ta;:

st e e 99) 1297)
623 477

Foorenan las st g 2,089 5,641

ol s tae Chigede e 2,613 10.114

Deferred tax:

Tt SN crsal ST U o et e (25,748} 6,227
ERUTST IO = 7,285 {3.741)
[ ACSt r ws l TN TN R S {1,358) 5268
' e ) 19,821) 7754

Tax charge on profit/(loss) on ordinairy activities (17,208‘,‘ 17868

b) Factors affecting tax charge for the year

e tan aasessed 1o the ear s oo (2022 haaher than e stardamd ate 2 Corpo ation e e VI ot 209

19% The dfferences are explaren belry

{restated}
2023 20272

£000 £'000

e IR A T W R e o e TR AR e b SR G KT RTa hTE T L ST e - ST e m sas T o e e orrmA AT M TR ST S8 T T n sl A AR 1%

Profit/(loss) before ta); (148,767) 55,888
=0t e d Ly b ey e (30,497)

[ e | NI gt F

[N GO | R i At S P D R RN

10,612

Efte b
Taperoae o ctded ke o e L e 12,874 11,723
b o (5,407) (868)
{892) 8,102)
7,896 (545}
(1.182) 5,041
(17,208) 17568
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Notes to the financial statements for the year ended 30 June 2023

Software Goodwill Development Total
{restated) rights
Group I ... Eo00O ~ _Fo0O . . FEOOO . FOOO
Costw - e o e b e e e L o e et st opot o a e s e e
S R IR A 3,089 743,456 15,314 761,859
NS BN NE | PR NI TCE R 6,612 6,565 - 11,810
el alicdi ot

Saditie s 2.047 14,105 - 17519
- 13.439) 110,216] (13.655)

: _ - . _

At30June 2023 11,748 760,687 5098 777533

;Aécumulated amortisation o

Al Z00s 119 202,475 1,557 204,151
[ apra (22 - {1442 (1.464)
Loss ar a-at o - 1,981 - 1981
Wi fre s - 935 - 936
harac for e pear 1.657 41,263 135 43,055
At 30 June 2023 1,754 246,655 250 248,659
N;t book value B ) o
At 30 June 2023 9,994 514,032 4,848 528,874
T T 2970 540,981 17757 557708

The gar on lransation o foregn cureacy doenamingted goodvall s orecogrisss n othes comiorehersive

reorre Amortisation of coodwallis charged 1@ adminsration Costs
Details of the subsidianes acgured durng the voar enoed 30 June 2023 can be “oundin row 27

During the year the Group disposad of & salar farm in Audstiala Development nghits relating to this sale were

£10 Zrwath accunuated amorusation of £14im
Imnanrent of L09m has been recognised ar gocdwll (2022 F79rm5,
NG assets nave been pleaged as security for habnites gt vear end 12022 rore)

The Company had nomrancible assets at 30 June 2023 12022 none!

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

Land and Power Plant and Network Assetsunder Total

buildings stations machinery assets construction
Group £fooo 7£’009 ) £'000 £000 E'DQO

[P 10533 319071 1,745 0817 1ROEG 310174 2,504,371
N 8458 1782 48,388 138,060 352053 548,743

_ - 469 - 469

Taa e et - - 13,224) - - {3.294)
- 133 (35.357) 20330 i73.796) {92.189)

el - - 243 266 11745} {L03 1245 218}

At 30 June 2023 18,591 320,987 1,508,751 275,329 588,824 2,712,882

Accumuléied depn;;ciati-on
Al 4,532 107189 49474, 4417 - 610941
Cretie o= o 1883 15604 Y2150 14,137 - 103754
ST - 18 135.950) - - {15,932}
T e (25.827) {15,750 447 - (41,130)
e et 21.020 - - - 21,020
R B T Sl - - 15251 - - (1.325)
At30 Junie 2023 1,669 122,811 533,847 19,001 - 677,328
ﬁét bookr vr.;alueww 7 B
At 30 June 2023 17,322 198,176 974,904 256,328 588,824 2,035,554
e e ) 211882 1251269 114,269 210170 J;:893,43O

REP £.940

Inclnded satkin tangicle assets are capralises inance costs Jroctly attnbotable 1o Srmg nig the agset intg nse

The re carrarg amourt of assets Rola ander inarce eascs naluded in part machrory fiktores ard Atmgs

s fl (2022 FELTER DL ouded 1 retork assels 18 a proason of 2207 2022 FLOZ24 000 for
olisvete equirment ard d=.copmaent

The Compar; han notanginle ascers at 30 June 202312027 nona
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Notes to the financial statements for the year ended 30 June 2023
100

Unlisted
investments Total

E'000 . £'000

Group

Cost and net book value
TNl el 35452 35452

Sadditienns 66,290 66,290

DIERTRUVEN ) o (88,000} (88.000)

At30 June 2023 13,742 13,742

AL S Tope 00 o 31,457 35452

Subsidiary
undertakings Total
£000 £'000

fva e e mom . R AL T E R e L R PR

AF ALy 20 2559978 2539978
Aededi 452,012 452,012

At30 June 2023 2,991,990

Accumulated impairments

2,991,990

Fropenrtents - -
At30June2023 - - -
Netbookvalue .
At 30 June 2023 2,991,990 2,991,990
A 30 e 207 2539978 2539978

Detals of related ndentakings are shown in nete 29

Unbsted myestinenls comgeise the Groap's haldirg of the ~ombars capita’ of Tende § LR & lendimg business,
ard s shareholding i Bracken Trading Limited Ferr co-founded Tendo LLF n Oolobor 2012 with the
mtention of conductng a croportion of 1ts futire trade througl: the partnership Addinors and dispossls of
unhsied nycshmonts telate onvosments and divestments in Terico LLP nlime wth Ferrs cash reguiremenrts
and to atilise suralus furds Ferrhas g emall sharehedirg e Bracken hadng amited trom ime to time Teime

veas L300 June 2022 Frog The ditectors do et

Preestrent 1 Brackeen Trading Lirneted at 30 Jure 2106

comader Tondo Lo™ or Bracken lrading Limiter! Lo e subsidhary uraertakinigs 5 Fern Trad ng Leited
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Notes to the financial statements for the year ended 30 June 2023
i o o o
Cathomciades cachim nandd and dipossts repan sl Srcdemnand

Festacted cashrepresents casa “or which e Grodp aoci not fiae pveasdians srd drect aocess of for cbacn
regularory cregal regurerents re ST e ate D e £ash
Group
2023 2027
o . ~ E'000 £'000
R oo e T T Soa748 losars
Feeo i b ] e i3l i 52,175 60,592
Cash at bank a;idTnhand ' - o o i56,919 _:256.4-1 15

Festroted Cashs comprsed of ENIbAcd i Zedress and £52.175 251 o zach neld i scbsidhanies vath B oansusl

stz e oS

had a casn baarce of L17476000 a8 51 30 Tane 20073 none of which weds restne tea 1202

Group
2023 2022
- . e e i ut s - LR R - LR R SRR a < & £'no° - “'EUOO
27.132 26023
234,506 156,918

263,616 184479

The armount of stoche recoy mmed 2% ar e«oese dunig i ear s

ey ek 20SF anne: Mo ineent g bal bean
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Notes to the financial statements for the year ended 30 June 2023

iz . 0

Ambuﬁts ;‘alling due after one year

Lrams arbad anen o 0

Fremae oot

R RN R A

Amounts falling due within one year

[oam Ay v e

Tracts us

Arpacignte s

estpaatal o

et Testosl

1

Fiep. meats ot

Agnerts e o reoals

AN PRI ST

oo rerped part e e 24

UL s Tt 2l

Coaed e

Group
2023

£'000
141,927
18,714

297,609
26,075
21,338

3,475

108,164

189,146
18,620

2007
irestated)

£000

i e Lt P+ G T e e

137662

223,239
42,050

20,197

55126
145602

825,068

623,876

o 56,543-

Company

2023 2002

£'000 £000

14 262
21,227 32,850
494 3843
4,624 2527

184 176

34,888

Loans ard ady

Prepaviments and

Aascts hield Tor re:

ances o customers are stated st of provisons of F34 942 000 (2072 £13874 000
accrucd ncomie are stated net of proveas of £20,42 000 (2022 L7755 0001

sale are norelabon o Qe Deglihcare wnore tengible fixed assets bave been reclasaied o

current assete gooat SO Jurne 2023

and repayable on

aemand {2022 none)

Note 26 detals the pnot penod adjustiments

iy
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Notes to the financial statements for the year ended 30 June 2023
i4a . o o

Group Company
2022
2023 frestatocd) 2023 2022
. _ £000 - ER00 £'000 )
50,183 58,004 1 76
BRI AR R TRTE T LI I ST BRI U - 10.273 -
52,303 24362 - -
29,844 2428 -
B_I.ﬂi 75465 699 573

258,264 700 449

430,891

Group

Amounts falling due between one and five years

L e MV ST AT ) b R

Fat b a7
Firanrs Ioepey ro s Tey

Tl T

R IR

Toae L

S S U VY e Y

2023

E'000

2022
£000

700,520
2,052
2,274

383070
5,898
6,264

704,846

305233

Amounts falling due after more than five years

e T M SRR 1Y 5 e M e

rodat

i e AR AL, T 0 8 i e 1T

- e

Group

2023
£000

2022
{000

240,522

573416

e e 7 7 4,578 24676
598,052
993,325

Th= Campar, ras nc oredtors due o gréatar han ong osar

Seouty oaed b related paries ae arietared ronmntersst boanrg ard rens acle ondemiand
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Notes to the financial statements for the year ended 30 June 2023

6 o o et e

2023 2057
Group £'000 £'000
[T T 27142 8775
[iae et v e arer e ea 700,520 353070
e 1 mmore frog [ 240,522 L/45416

1,158,184 1044218

The Company had o banlolears at 30 Jare 202

The baril [9ans are secured agairst as-ets of the Groug wilk cach ican as neld by the shbd ary showr belon

2023 2022
_ Interest rate - £°000 £000
sinere £ Lt 6 month SONIA plus 1.60% 411,016 429138
Cecdar Lesnge 40 lrash orsure o msed SONIA plus 2‘9% ‘+ 0.7% 125,000 -
non-utitisation fee
B 3 month EURIBCR plus
I T S S I . X D4
Chowoonerd, o Lonled 1.20%, Fixed rate 1 70% 26,609 30,246
S s nrd, Slrare e 240 1.2% + 6 month EURIBOR 55,553 56,079
Soomerarg Toerng, Lincee &6 month SONIA plus 1.50% 281,938 284 348
Tiaroagron Pooetsoler barrn Ty Crmilen 6.49% (swap rate Oj 4594_ N - 14.026
- 1 9% margin}
i ot e s Eaers LIOE 2ot B ottt SOMIA plus 2.5% 72,717 85,718
s Vel Rl o STy 17% + BBSY 156,563 31614
e o e 2%+ SONIA T 2 5% non- 18,749 12,306
utilsation fee
LAl et o0 oo |oprete of 3% + SONIA -{.-.1'24 non- 10,000 -
utilisation fee
w0 Acact Managenert Joniled Fixed rate 2.5% 39 43
1,158,184 1.044.218

SONIA replaced LIBOR as the offective interbark lending rate sestam rom 2 January 2027

resulted -nono corrme cial impact te the business

Finance leases

The future ramirmum MNance lease payimerts are as ‘ol'ows

Fo

ol thiar e o

Lo thar one et e ar

coalbang
[t thar e srars
Crral e parer
Ot Tl a2

aEi

I

The rate change

2023
£'000

O S O WSO

2022
£'000

1,195 2428
6.594 5899
79,141 76,461
86,930 84,/88

(50,457) (51,785}

Carrying amount of the liability

36,473 24003

“he firance leaics orimanls

rental rerewal ¢f purchase opton clauses Rents gavable morcase by

secured aganst the lased ascets

The Corepang Pad no anance [cases at a0 June 20245

relate 1o a 'eared bualding and healtrcare equimpment Thers are N Jo0tnent

lacal inflatior Financs lesse

Soalc
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Notes to the financial statements for the year ended 30 June 2023
17 -

Decommissioning

provision Deferred tax Total
T L LT 41,023 37,828 78,851
T B O Ty I L L L T B 319 {27.106) (26,787
ireaTe U e d T rengh T ETEn g O e e e - 21,363 71363
RN RIS [N INSTS NN N SRR BRI (4612 - i4,612)
T T B S RS IS T - /358 7358
b et B 730 - T30
Tttt Tl (19 - (19}

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

Thie decommiss cnmg grossicrg b ela tor

e utre chliaatons toetur land coneh chthere are operstions!

cond Diorvass and soar fares, te tner conmal condmnor The arvoants are ol @xpecea o e uhisad torm

excess Gf 25 vears

The Cormpany had ng provisans gt S0 June 2023

1 S B Rt S SRR P
The Groag and ompar; bove the folovang share 2apial

Group 2023 2022
Allotted, called-up and fully paid £000 L000

g 3

S A T aariatt R Ve WY L. T 1 e B e TR IROTASEN L & e AR e AR Y Y S g Y Saan Al

NaERre . STl

175,876 161662

Company 2023% 2022
Al!otted. called-up and fu_!ly paid £000 £aoe

X Lot

BRI s e,

Lo 8300 0

175,876 161662

Toedingn s igres Tmah

Durmg the cear 1ne Group calares of £ 10 eacn faoan

srued 1421
2140000

oot bt ST zlze £ 2T

alyredale roetinal salud o

ons derann fis for the chares Qi nse TLoa prentui of

Crurhizeesd m

oo rddinat

sy of SOV eatn cali an a0UrE aafe © LN Tal L alss LT £ 2T

Gt oad e e Snates D rvg ISE T A RRETTLIT A fnl el

L EIT T Arind g ool 5t

COrETTlL M ATCILE T ant T
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Notes to the financial statements for the year ended 30 June 2023

Boskare captal anseg reth before and alter the resruc lure are repaoteg as micverents 11 the Group shae

Caplial

Curmag the year the Sonipany ssuss 115 866 754 ordinary shares of [0 10 cach foo ar

SO0 O the shiares sstea dunng the oy

(20T [A03 750

consideraton of AL AL 000 (2022 CR0E TR0

FoAL 205000 12022 L1901 702 0000 Danng the roar the

c pad for the sharcs grorg nse o a gretoidrn of

Lp surchased mil 12022 rall of ime deenn o

1drary

shigros of Eail each witn an agyregate 1 omral valuc of Dl i2027
woas pad tar the chiares grang nse tooa cremuer of fril (2047 el

Thede s a syl class of ordirar, sbares "here are no restnciors on the cistrbanen of dy dends and tnc

tepayment of capital

Cash flow hedge reserve
Tho cash Hove hedge resetve 15 Used to record franzacucrs anang frone thie Crotp s Tash fow

hedgmng arrsngermerts

Merger reserve
The metger 1eserve arises from the difference betwesr the far value of Ine sharesssues and the book values

of the subsizianes acauied

190 .~ TR BT
Tre mcwement i ron-cortrolling rrerests was as folows

Group

Note 2023 2022
£'000 £000

LT SR W A € SR R | DA A i B VIO UL R T

(2,901) 3721

R T Ivr PR e Y P

27 (11,231) -

afnen-ccntollrg el

[otal L ornsreliera. = o alinen el o

1,337 (0,622

cresonbio b rierests

AT Te e SUPR (12,795) {2,901
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20

Sooat Ao June ZUZF thene e e 0 CONUNOSUes 80008 g LU p o Oy

Carring amsonts cf financal aseets and habilihes

Group Company

2023 2022 2023 2022
GrouP e e ... EOOCLO0O L F000 .LEOC
Carrying amount of financial assets
Lo st ol ventn ieas el At GGl see ] £07 508,042 423150 509 4,235
T e S 105,691 54409 - -

st 2 d gt B L alees T srage

Carrying amount of financiat liabilities

Lhmgtie At g artaed ooy 1,265,555 1,126,163 1 76

hote 26 detans the prior penod aaustrents
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Notes to the financial statements for the year ended 30 June 2023

Derivative financial instruments
The CGroup's inencal nsk managemoenrt sceks nrse the eeposare 1o market nsk, credit nek, sounddity ard

cashi flowe rske ond anergy market sk

a) Market risk

Energy market risk

The enerdg. cectnrn o expenonaany sigaacant trbelence ard there s d s that forecast lovels of mcerme e
not acbieved auclo changes i wholesale enorgy pnces, oF-fake contracte cr govarmant subaidies Thanges
i Gove rmment palicy or tegudlor RiereCnuon Mgy esultn reauced mooms Sreams satnn the groun Jdue

ro aadtional levies

Currency risk
The Group preserts its conschdated firancal statemonts inostering ana condu ts Bugmess e a nemoen of
other currencics poncipally Fure and Australian dollar Conseouently, the Group s espesed to foreign

exchnange ek due to exchange raic movenients, which allect the Group's transactional expenses and e

translation of earming and net assets of s Nnon smr:ng operations

Transactional exposures
Transactional sxposures arse from admimstralyve and ¢her expense i correraes othor than the Groups
presentahional 2arrency (Sterlinn) The Group erfers in o foreeara Moreign exchange contracs and foreign
cacharge cwaps o mitigate the exchange 1ale s« for certam foreign curreray payanles and recaipts The
forwara cunency CONTacts and swaps ae meacursd at far value, which & deternined usng valuation
technigues that utiise observable nputs Tre <oy mipuds Jsed N vaing e dervstives are the fonvard
excharge rates for GRP AUD and GEE CUR D 20 June 20235 the far value of the foregu carrenc, contracis
~as an asset of bl 12022 Lt and a hababty of £nil 12022 1.0

Translational exposures
Balarce shecr tanslational exposures anige on consehdatinr on the reteanslation of the calance sheet of non-

sterling ¢ peraacns irto sterling, the Group's presentahonal curency The love of exposare 1€ reviewec b,
managoment and the potental (Dreigr exchange movernent s within an acceptable level of nsk andherelcre,

typrcaly. the Group's pol oy 1 net o acively hedos these exposures

Interest rate risk
Tre Group has cxpesure to fluctuatons moanterest rates on s borrewings Where the Group enters into
borrow g arrargements wath floating rate nferest, a sway arrangemeont s entered o to fxoa portion of the

intcrest n crder fo rr'|twgate acainst an ncrease N nNterest rates The porhien of riteresi 1 e hixed s aesessed

or a cace by case basis Maragement can elect whether to hedyes account for these srrangerments an un

v

nchvcdnal ransachion bags ard Pave clected to apuly bedge accourt ng fornterest ate swaps The swaps aro

hased on & prncpal amount af the loan fac ity and mature on the samc datc On 300 Jume 20235 the
outstanding rricrest rate swaps Rave & malurity inexcess of frve years ard the T3t vaue 190 an asset posd.on
SO 2027 labiliny of £54 40

0

Price risk

Tne Cuonp i, a sharnt- romedi e tenmacnde 1o the residental properly miarket To the eatent that there <
detoriranc in the level of niouso nrices that aftects the prepedtics thal the Sroun's oans are o es aga net,
tere 1 a asicthat the Group ma, netrer oun s full exposure This s nufigatoo Sy the saort-tear pature of toe

leans ang the corseryatve level of lean 1o value that the Group s prepared to lend at
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Notes to the financial statements for the year ended 30 June 2023
b) Credit risk

Castomor vredt s s rrbgated trcugh the Droue s sredin cnrtes paolices

Sl Cuslamets Pa e an aupronnaie credit nston, and are mmortores i a ng

c} Liquidity risk

Diaquichsy sk are noaneged 15, ensurra nal <afcer 22shs availarle o fond contwruieg o fillre cperanors

Lictuaidity risk arnsas G0 bank 'oans in place acioss the Group and 15 maraded tnrg

ab Caretul ronnenrg of
covenants s sensilile leels of delil Bornowing 15 o aseng-tern 2dsIS, Giereat O 1ovEn e 18 e erod
NS TFICUE e oAt 38 EL S e lChest 30 redemighc s e U snrttern Joan ok Cao fliee skos
|

rrgnaged throlgn orgo ng Zash flow torecasunig e orsire tocephs are suffac i et labihies as they 1an

S

22 v -bwg it T

Al the cear end the Groar had captal commaments as iohows

2023 2022
Group ) ) ] o £000 £'000

I IR TS IO ST STRR A ST BUTINS BENT TN RN I B S R 118,859 347254

ENTS (R R SN T S TS THE P BEARY TR N 197,320 173,600

"

A 30 June thie Group bad Lotar e milimaer Late Day merts uneer non-caruoiable cperaling leanes

as foliowes

2023 R
Land and Qther Land and Qther
buildings Luidings
£'000 E'000 £000 E'000

B e AL et WA S m A R S e e marn g o n

Faenng mos
Pt raler TS e ar 10,350 781 8707 661
Lt las e L= enn e bt e a e 34,358 709 31627 726

Tl

CaTu b s e 98,367 - 05664 -
143,075 1,490 135568 1387

Tose g pavd ry irer o Rranoe s st arranaen 20ty (2022 rone,

Q4 ot tme Comparies Lo 2000 0e Dareat oo

capans Feos Trad na Lrened ras

Oatantee REAFEAeTs [Thts BNE=1 oY= Sl i St AT I Rt SR LA P T

= seeropon e ko e subadian 2 s

TorAle seree et oAt the T e 2 tbe s are sanchen 1 P Taess et ol
e e rantens Are ooforcenble agarat Toim Tadn g Daeveed D030, et 1D LT gt o
bt = dur
The Corepan, ad o0 ¢ 3o T LG Lor raTraEnts 3T L e
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Notes to the financial statements for the year ended 30 June 2023

23 PRI A T T R S SR K

G 2 Dctabet 2075 rera Tradirg Deceloprment cinaited SF SO g subs by o the C:rf‘nup storess il sl
Tatace a HoldCo Py Lo and ts subsidianes e O spus Anslraia Mastcr Trust A prcht Gf £27 1 was made on

thie salo

I Cclober 2023 the Croun rased L2270 from ex sting sharehoders through an offer 1o supsanbe tar further

hares

24 - -

Inder TRS 102 33 1A deciosures ced not e aren of transactiors entered nto between bred of Mo
mempers of a Grons, pray ded that any sovsichany wihich s a party to the hangacton s e ly anned by cach

a memlber,

Durng the veal, foes ol (90480 0002022 £//952.0000 were charaed to the Group by Coopus vesinen

Limnied, a related garty due toods signihcant mflusnce cver the enuty, Odlopls mveshments D ted veas
rechargen legal and pofessionat fees totaling £/70. 000 2022 L101551 by the Croup AL the yoar end. an
22 F5.500

atneunt of N (20 vas Oulsiandirg wh ohoas ingluded e trade -r;red\tor;

The CGroup < ertitied @ a mort snare as a result chits muestmientin Tenda LEF & r(,—:la‘[ned party dus 1o <y
101 has been

tranagement personnelin commaen In 2023 a share of profit cqual 1o £905 000 2022 £5,249.00
tecourised by the Group At lhe year end, the Group has an inerest in the memser's capital of £15,742,0070

(2022 £55452 000 and acorued ireome due of £2 812 000 (2022 £ 276,000

The Group engages 1mending actrates whilchinclude balances croveled to related parties Regardmg ertlies

Wit key management personrelir conmon, Gars of £65 (70,000 272 FREA90 N0 acmued income of

£28 890 000 7022 £19 /890051 ana deferrea income of TNl .L"Bgz [ weere outstanding st ycar end,

Ja i

?t_Jr=l"|-L] the year mterest income of £9262 000 12022 (71600000 ana fees of £214. 000 12027 £324.000

ore recoorised norelation o these loans

Asat 30 e 2025 ERI2022 PN

by key management sersonine i Commcn

as owed to the Company by Bracwen Trading cmmites 3 relsted party

Tither than the transactons disclosed above, the Company s other re'atea party transactions were wath ts

wholly cwned subsiciary members of tae Group

25 1l o e s et T s

i the oprnon cf e directors, thare st ulinnale controllirg party or parent Zompany
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Notes to the financial statements for the year ended 30 June 2023

26 -

a) Derivative adjustment

-

e Dave CONALTE G e s DT DNCT (GAs 30 ity eRtent AF Dlner Coev e e b C e o e pelatie

W dervatee recogntion e bave dertiied an caor elat ng to Al nandial ears from 2007 rclatng woine

i casr fios hedac The [ose was thie result oF 2 1edrana ng

ST rsal-Crn oo loge anaodigtcn cath 3 e

DS I CE el PIOIESSICNA GUVICE Y tealic ) [0 The Gocounhirg

CxCrOING urdertaken i UL and

Uca of the 1085 weas acady eflecten i the updated

o
4
T
—
T
T
s
=

reatment Lpon eas e
3

Faln vanie of ne “geh | e ans the anrortsation | WS nechedtly been recogmecd teare, Ceer e

Wfe of trie cautt towe Pedge Tis 3¢ %8s & COnEquerde S I cacualion ¢ hedge meifectvenaess The

clrntnative vpaet veas 4 1% T mredn o Lo i hiadoc s inerest costoand an eoval and opposne redacion v

Other zoemprahersve 1NCome & suemary OF e mpact of the Concohon s prosded poloes shich indudes

tiee gosGrated tan adjustmeris

Year ended Accumulated Year ended

30 June 2021 adjustments 30 June 2021
(as stated) (restated)

Group £°000 £000 £000

B T ARG A LA & R 4 S e % BT hed ATy e b edhan 0 PrMan il s 1 e e e TN ) W e L b <

vt s Hovicn - 14.9/9 25005 16,484
Loty ahone Tt e 6469 1,208 7678
Detretend Toutl o 10,0 3o (381451 1575 (36,570)
Fest e Eatt g (136,049 '5.849) (141,.898)
e R BT S TS R L T, 5,603 (1,4%59) 5164

Year ended Accumulated Year ended

30 June 2022 adjustments 30 June 2022

{as stated) {restated)

Group £'000 £000 £'000

T A ol AT A A AL e Y AR

U T bz age ' ST (63,005} 11088 51.617)

L L T T B F R 32192 (8,285) 23,807
Teesl o Tan e 54410 716 55,126
oAt The A mnanked sa st o {8,160 (34013
I e B N L IR (41587 2769 (37,828
T 2770 i12,560; 9,750]
A R T 1 1£.294 1574 17868
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Notes to the financial statements for the year ended 30 June 2023

a) Millwood Desighed Homes acquisition

Cir 2% Janaary 024 the Soonp acauired MOH iSroupt Dirited Ao ts sals digr 9 trecagn the punonase o
k - ! ] 2

00% ot the shate capia for corsasraton of L2454 161000

Tre foliowing 1abws sLummiatise the consideration pat Ly the Group, fae o walue of the ascets acgred and

the latnbues assudnren at the arqu siticn Jdate

Consideration £'000
ST o ST T pam
NERT=t P W STV R TS 720

2,000
" 24,161

Caebere-nl ozt o

Total consideration

Detalls of the fair value of the net assets acquired and gooasl ansing are as follows

Book value Adjustments Fair value
£000 EQOO £000

e . .,‘,.“,.m.._..,ﬂ.m,V.,,.‘Zgg,mm..ﬁwmm.. o e 716*9‘“
Hhaealbe anoets 331 - 331
31651 (797 30.854
Cpest e g e 1.363 - 1,363

Caul. anu cash cglalenr 6,771 - 6771

==1fade and other creditors (3.332) - (3,332) |
Loans (18 860} (18.860)
Net assets acquired 7 18,393 (797} 17,596
Goodwil T - 6,565 j
Total consideration - 7 - 24,161

Goodwill resulting from the bugness combnaton was 26,705 000 and has an estimated aseful bie of 10
vears, reflecting the lifespan of the assets acquired

Tro consoldated staement of comprehensiee ncorie fo the year includes £12 604,000 reveniue ana a loss

befors tax of £462.000 in respect of the sacousiuen
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Notes to the financial statements for the year ended 30 June 2023
28+ o ' -

S repesied resllte are prepared i anic SaountniG Stardards incluading

Financal Revcoting Slandara 102 2y aetals arhng Snopage 44 c0 the Anvua,

Feport In messern cur pesfoararce the aparoa acasues that e tse inciine those that nave neon

OMieatons These

Ao ed R Gur ceported rssudtn B arder fooereate faonoes gt distai! Lean-o

eedr
ate consdered 1on-0ANF hnarcian imeasuees

Net debt

sptorade net deb i addimen te Cash ard gress debt s a e

2Ll Ul esrall Cashpostion ara i

s comeuted &< fo e
2023 2022
£'000 £000C
MTn r‘M e mmn el er amea W”Io??fé?"“"léﬂﬂs
Catrer ooy 14 125,000 5364
B o ’ 1158184 1049582
(156,919) <>56415)

Netdebt 1,001,265 793,167

Grossdebt
Daurvat v aod o ag o (156,919)
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Notes to the financial statements for the year ended 30 June 2023

EBITDA

Carmings before imierast tax, aepre haticn and amarneation L2TODE s caloalated py aggeatmg craln sfen
bas o interost lay, deprecation aaa a0 orusaucn, in aodinor w ey and axponses that door of relate 1
the day to day cperaticns of the Group e provide -I DA addien o proit after tax as 1t allow s 0, 1o

55055 CLE peforrmiance vathout tae erfer ts of finarong and capital expendtures

The folioweng tanle dota s the adustreents made (o the reported resdlts

(restated)
2023 2022
] Note E£'000 000
Profit/(loss) for the financialyear 7 T asse T sao0
DU
AP s ot g e g sets < 43,055 57849
TS st Lo H 936 7913
O R NI TR Al T 2 103,754 101.802
s ats Bl 21,670
e d ey al 0 Treilar e e ‘g; 49265 25270
Fecopmonal e 12,674 1105
ey {17,208} 17.868

[
RNty TR LT | ST AP S =Dl BT G ST RIEN (4955) [5.249)
T P S R TR S SNV I [ h 1,045 (29.552]

I e treceregple 1nd eeiar e (713) (130

EBITDA - 81,963 194,917

Mote 26 details the pror penod adjastments
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Notes to the financial statements for the year ended 30 June 2023

29

et ane o

Al et Tibae arnted”™
Sacheroan ChiFaeng .
Sntane Lard O

o e Setar Fares

Hart L v
B 1 5

I A TP |
(el b =ra, b e
Bemgbroy Crer g, ariledd

e TRl AT =Ty}

[T (LR TRRNTI

ooty B g,

TR L

Erlam Loy

trie subicnar s andedakings are as ko

1St

[SENN

Coreate ]

Country of
incorparation

g T

I ymten Kingacm™

s Komgdorn

e kragiiee

Frarce

Laren K rgdone

ipred ngoom

nren K rgdomr
Jntes Kimgdom
Urated Kingoa™
U rea Krgdom
Franze

Franzc

Jrien Kegdom
Lirded Kingda™
Loted kingdor
Jrsted kimndorm
Lrres ingden
~nree Kegdem
Jnitea Kingdorm

Levted lingdo ™

Jres Kir gdom

Unes Kegder

Jrres Ky

Class of
shares

b e 5 o sy

Crdinary
Crdinary
Ordinary
Ordinary
Crdinary
Ordinary

Crdinary
Chrdinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Crdinary
Ordinary
Crdinary
Ordinary
Orchinary
Ordinary
Ordinary
Ordinary
Ordinary
Crchinary
Crdinary
Ordinary
Crdinary
Ordinary

Crdinary

Principal

Holding activity

100%
100%
100%
100%
100%

100%

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
160%
100%
160%
100%
100%
1G0%
10C%
160%
100%
100%

100%

T e - e

IT Secunty prov{}ié}
Haolding comipany
Energy qeneration
Energy generation
Heolding company

Mbre network
production

Energy generation
Energy generation
Energy generation
Energy generation
Crergy generation
Holding company

Energy generation
Cormant cormpany
Fnergy generation

Energy generation
Erergy generation
Energy generation
Energy generation
Energy generation
Holding company

Holding cempany

Energy generation
Energy generation
Holding company

Energy generation
Energy generat.on
Energy generation
Energy generat on

Energy generation
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Country of Class of Principal
Name imcorporation  shares Holding activity
[ O T A X I Feance Crdinary 1007% Erergy generation
[ LTI T I HEUNS Crdinary 100% Lncigy generation
CFPE laut o ande France Crdinary 100% Erergy generation
Cenle o e e Do Do’ rrea kg Ordinary 100% Energy generaton
cannes Le=ra Lincea Lrites Krgaes Crdinary 100% Holding company
e e I ara Crdinary 1007% Erergy generation
Copems sClar Tem e Lo kegoor Ordinary 100% Lnergy generation
Cathkor Dnengy it Lritea Kegeo  Ordinary 100% Cnergy generation
Cans ey Lrmtad™ Lrutee ®mgacm Ordinary 100% Energy gencration
Cedar Fronge aned intsita Loae Lirsited Lrsenknzzom  Qrdinary 100% Holding company
R PR de La koot Daetre Foe e Lot Frange Ordinary 100% Energy generation
CERE ool Salesse St Tiarice Ordinary 100% Energy generation
[QIN TREE France Ordinary 100% Holding company
Chizlsen Peanoee =norgy Lt 8 Lrated ingeem Ordinary 100% Erergy generation
inskion Solar banrn Holde gs o nles Uaed angiom Ordinary 100% Holding company
hatteney Solba Teo Lt cnesdngoons - Ordingry 100% Energy generation
Sl ot v D=y Jreed Sepaem Oiedinary 100% Dormant company
Chatr ks Linnred™ dased Gagden Ordinary 100% Crergy generation
Clatarnonc Solar S50 i sed” Jaced dagdom Ordinary 100% Energy generation
LT Dieuclopmer s forated Unieed kingdom Crdimary 100% Dormant company
R Frersaas Lemse 47 United anaderm Ordinary 100% Energy generation
COF Sery Don b Unced Fmadem Ordinary 100% Dormant company
SRR WO i e Urited Mingdom COrdinary 100% Dormant company
FEoan bnred” Unmed fingder Cirdinary 100% Holding company
FE Hoadmgs Zertert” Urted Kingdar Cirdinary 100% Holding company
LEPE Proge @ Lireaten Uriled Kinade Cirdinary 1005 Holding company
CLRE Prosecte 2 oepated” Uriled Kingdem Orrdinary 100% Holding company
Cikobroe D omted” Urieg Kmgde~ Ordinary 100% Holding company
PO RO -1 lnnten Uriea kegde~  Ordinary 1G0% Energy generation
N R A NI LR Urited fnads~ Ordinary 100% Energy gencration
CLEDRTT AL d Urrec K-ada~  Ordinary 1G0% Frnergy generation
CLEC R T e brites kgt~ Ordinary 1G0% Frergy generation

= aetet Lrtee Kogdons Ordinary 100% Frnergy generation
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Name |
L T e
[T [ LR PR
o e e
trr gt b, e
oot g B Doy Drented”
[ I LTS N I S R A BETRT PR LA T
AT N T I S R Ml

Ler e on e b T

' ‘\ I ’-Ir\ J
vy fern Sur e cashndld e ited
[T ] Tt

Tale BT Ty N B ARREA I

[ PRENE AE (a T RO
iloer Sttt 1T
W Tones Lonte

Cooeenad Cele
a2t Fare el
i Frameng, Froe =
11 b, E ~ b
Tl Foarm g, v ERLAY TG
M. Fo= = !
T [ o o
[71" it 1
T— , v
Fo b |
LR R ar
1

ERTRRRMNES

Country

crated

Lrled e

of

incorparation

et d ke qdoer

Lrited b

ity ko

Uriled K+

Fieited K

aac™

rod e

Urnted Kingdo™

United Fradom™

Urmiza K ngdo

dres Kingoo

dnees Kinpoom™

Jdnez K

dnea k

R hh|

noeoT

e Kingor o

Jdnes Kingoom

Jnees Kingaoem

Jnces Kingoam

Jdncen ka

Aoztrala

Auctralia

Australi

Astrshiz

e B

nggo™

San e

Class of
shares

Crdinary
Ordinary
Ordinary
Ordinary
Oidinary

Ordinary

Ordiary

Ordinary

Ordinary

Ordinary

Ordinary

Ordinary
Ordinary

Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crd:nary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary

Ordirary

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%
100%

100%

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

100%

100%
100%
160%
100%

100%

Principal

Holding activity

Lnergy generatior
Cnergy generation
Energy generation
Energy generanon
tnergy generation

Energy generation

Energy generation

Development of
bulding projects

Construction of
domestc buildings

Develaprment of
bulding projects

Energy generation
Energy generat:on

Fibre netwaork
production

Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Frergy generat on
Halding company
Holding company
Haolding comgany
Energy generat on
Holding company
Energy generat.on
Frncrgy generabon
Energy generabion
Fnergy generanor

Energy generanor
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Notes to the financial statements for the year ended 30 June 2023
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Shrart e s g0,
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Fomrane i

N

Cs Ererr, F oo S0

vk Llaldieas 2 onnled”

Flos
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fon

B a1 =ANTR IS

Eosy ol ings o omded

b b e

GO OIS VAt o D onlen

ST e

ed

Bk

b Frerys o™

v o Dieerlopmic rt b oo = _minlec:

Fea s sldmegs Lingien™

catlaes ©ynag Linleg™

SN FUR CTETR SN NIaR oy I

oy Litne a7

TS LAt Lo e
A N T S SR R T P
s Lpenled
“'J",:I’l"\ L (4Nl f:"l';”

e et

NI TR o TR r g b

Country of

incorporation

Frove

Frane

Frawe

Fravee

Frai_e

Franze

France

Urirad “inedom

France

Linrea Limgocr

Hecea rgeom

L ied Cngeor

Ured dimgeem

L t2d fimgeom

Srga Lgaom

Uried <maesm

Urinted <imgoam

Limted <imqaom

Urited Angoorm

Umted <imgacm

Linitedd <1 waam

Urilgd <imgaorn

United <imaasm

Limitsd smgaam

wnted <goom

Hreled SgaTm

Class of

shares _

Crdinary
Crdinary
Crdinary
Ordinary
Chdinary
COrdimary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Qrdmary
‘Ordinary,
Deferred,

Preference”

QOrdinary

Ordinary

Ordinary

Crdinary

Ordinary

Qrdinary

Ordinary

Ordinary

Ordinary

Crdinary

Ordmary

Holding
]Ob%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

100%
100%

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

100%

100%

Principal

Ectivit‘_yl o
Frergy generation
Erergy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding company
tlolding company
Holding company
Holding company
Holding company
Holding company
Holding company
Construction ot

domestic buildings

Financial services
haolding comparnes

Construction of
domesuc bulldings

Construction of
domestic buildings

Construction of
domestic buildings

Development of
bullding projects

Construction of
domesuc buildings

Construction of
domestic buildings

Development of
building projects

Development of
bulding projects

Construction of

domestic buldings
Buying and selling
of own real estate

Construction of
domestic buildings

Constiuchion of

domestc baildings
Buying and selling
of awn real edate
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Notes to the financial statements for the year ended 30 June 2023

Name
[ [ANTIRNY
Lo, o [ noE st

[ U S B F T T
S Thetfed ot s

Lucalprnn s ne g bosyges omiie

Eacalye b Dovra, L e
RSN IR N TR LA S
[err T S I ‘1f,‘|j_j\-\._}: | vraleris

LIRS TELIN D KRS (LT A Y DU I
Pert Frerg i by as nneded

e

Fore Tibag GTrovmrg oererdvone vrasls e T s e

[t

Comrepompmith - ars I e rratezg]”

[eres mtrzes bt e Do

Country of

incorporation

e hemgdem

dreted aneg 3o

oatacr lorgdom
e aregd o
Uraten dingsa.
i ten Eoradarn
e hmgdom
Jivied wimgdn
Limted inceo
Lrtec Kirgdom
dmed kingdorm
Lirited winadeor
Limten Kiradem
el kegdem
Jnicadmgdor
Limted lingooe

Lorirea kar gdom

drurcd anndoe

Lrites Kingdzm

Later ko radom

Ared irgdam

tlped g oo™

Linte Krgdom

Jnea ke dem

Iroren fingagt

e boroadom

ez emadoe

Class of

shares

Crdinary

COrdinary

Ordmary
Crdinary
Crdinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordimary
Ordinary
Ordinary
Ordinary
Grdinary
Crdinary

Ordinary
Ordinary

Ordinary
Ordinary
Ordinary
Crdinary
Crdinary
Ordinary
Ordinary
Ordinary
rdinary
Crdinary
Ordinary
Chdinary

COredinary

ﬂq}?ing activity

0%

100%
100%
100%
100%
1G60%
100%
100%
100%
100%
100%
100%
100%
100%

100%

93%

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

100%

100%

Principal

LCrnergy generatior

Energy project
developiment ana
management
sServices

Fnergy generat.on
Energy generaton
Erergy generation
Holding cormpany
Fnergy generation
Energy generation
Holding cormpany
Holding company
Energy generation
Holding company
Holding company
Hotding company
Holding company

Holding company
Holding company

Holding company
Holding company
Holding company
Haldmng company
Energy generation
Energy generation
Energy generation
Holding company
Holding company
Hoding company
Rolding company
Supply of fertlser

Energy gerneration
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Name
Ctalthicrne Ve e L
L SR T oA AT
caganes Bibre oo

Salpant s et

Al bited o

S AT RS TR RO TH o AT S R AR L C=
Copan S D Ceerends
Croardbnd ge po 2 e

SeAn L e Tl ey el

Coagtnaker Mo nT A

beaidber T T

beavimabor iatoeemosed cny s

Serertiaker o gkiard o bier s e
ke sk do b

Feedoey Toosmer 2 Lt

Foe i B | ol

= b ke Faon e e

A E e e L

=clamieor Loocred™

Shaat e T meed”
Ireremgriarn Posecr Lronton™
el Brosecn | omiied”
Jarmescsy emad brosrow Liejted”

darassns Bibre Hicd e g Linnered™
g Fibae- Lo 1z

Py e Linne d
Lar e Teeser Limned
Pottb ey Sl Lot
[ibete ™ T Lo Loy

Ll e Tl war o o™

[ A R I PR R N A ¢

fo-de aras Limated

Country of

e

incorporation

3 bl

e hetad oo

e

ot

i

cdmngd

24 dngedoe

eu Kigdam

od dinadem

Felana

[WIHH

L

U

U

un

1in

Ln

3

Ln

e

= dmadorm

ted madorr

el i adkorn

ved Anghom

wed Angdom

ed {ngdom

ted inadorn

wed Anadem

wod ingdom

‘g Aingdom

Tl s lgd(}ll’l

wed ngdorn

ted Angdorn

ned ngdom

sed Kimgdom

ned nadom

=d <ingdom

“eq <inadorm

tea <nadorn

wed dmadern

wedd nadean

e Gnadomn

e st

od Aimedom

Class of

shares

Crdinary

Crrdinary

Ordinary

Ordinary

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

Ordinary

Holding
100%
100%

100%

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

100%
100%

100%
100%
100%
100%

100%

100%

Principal

activity

Fnergy generation
Dormant company

Fibre netwaork
production

Fibre network
producfion

Energy generation
Energy generation
Cnergy generation
Energy generation
Energy gencration
Holding company
Energy generation
Haolding company
Energy generation
Holding company
Holding company
Eneray generation
Energy generation
Energy generation
Energy generaticn
Energy generation
Energy generation
Energy generation
Energy generation
Holding company

Fibre network
production

Energy generaticn
Energy generation
Energy generation
Energy generation

Fnergy generation

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

Name
Lo o= oy
e st el

ey = S0 e

pede o T Tt
I e S 1} i
Dlanden bl se ezl

VA lar L
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I L FOR IO IR RTINS
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Pt 1

e L R N N
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Mctlos corn sonnlb= Doocre, Bleoosrn by
Al bera s gt s T, L1 T rag
S T Zeon o™
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g Lo st le 2
g Tartn Lo
= _t
" Te "
- 1
t L ey i -]
sy 3! 1!
Do
- L

= gy L™

et e

Country of

incerporation

o e Kinesaee

Hiten b pdn

Loteg Himgdim

LntesEragiomr

Uopred Mg oo

Irpree Krgas

Lot langdamn

hir-ed Rirgdarn

Lmiten Kingdaorn

LInmed Kingdorn

Jnteg Kirgoom

L ded angdern
et lingaoe

Lirmed gy o

e Kraosm

Lirrod fingdem

Jncee Keadye

L rated Kinzaam

Unceo K gdna~

Lrteg ingdom

Jdmea Knagdom

Lrtea Kimgde

Lares Knoaom
o teg g e
e Kraan
Lonted ningge
Lrotnz Kemadoes
NEFRUTN ok Jatest
e gt

e rgdoe

Class of

shqres

Crdinary
Orainary

Ordirary
Ordinary

Ordinary
Ordinary
Crdinary
Ordinary
Crdinary
Crdinary
Crdinary
Ordhmary

Crdinary
Chdinary
Crdinary
Crdinary

Ordinary

Crdinary

Crdinary

Ordinary

Ordinary

Crdinary

Ordinary
Chrdingry
Ordinary
Cradinary
Ordinary
Crdinary
Crdinary
Crdinary

Ordinary

Holding

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

100%
100%

100%
100%
100%

100%

100%
100%
100%

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

100%

Principal
ag:tiyity )

Energy generation
Energy generation
Frergy generation

Fibre network
produchion

Fnergy generation
Energy generation
Energy generaton
Energy generation
Holding company
Encrgy generation
Energy generation
Holdimg compary

Holding cornpany

Asset leasing
carmpany

Holding company
Hoiding company
Holding company
Energy generation

Construct:on of
demestic butdings

Caonstruction of
domestc buildings

Construction of
domestic bunldings

Canstructon of
domestic bulldings

Holding company
Energy generaton
Energy generatiar
Lnergy genesat on
tnergy generation
Lrergy gerneraton
Eriergy generaton
Energy generaticn

Fnergy generation

o e e
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Country of Class of Principal
Name incorporation shares Holding activity
b et e i ane L nnced naden Ordinary 100% Energy generation
el S e Dinale g onwdtoaden Ordinary 100% Energy generation
Hhelon B Liribes Hned keader Ordinary 100% Holding company
e Pocsor e 3 bnenkmade s Ordinary 100% Energy gonoration
THOTAG broras s e, aings e d” aned kagaen O dinary 100% Holding company
TR TN I W CR I T S ST II ST TN P P A A S Uned Koadors Ordinar 100% Frovsion of
—ealtcare L — Lt b o 2 LS s R Y ; hoalthcare services
O Wl Trad cag ek Lot fpnee asty o e Fatt e Provision of
S el kg e Ordinary 100% .
e al rnie ot edes hgandatie -T2 000 e Jrdinary healthcare servicas
IR D R tedd e sl e ball A . .
cor . :,,r'] ,L.Im o B e headn dnea fingdert Ordinary 100% Holding comparny
[} ioTs e O
Ceacivednehnl Solo Aoide s Livtens Lrited Kingder - Qrdinary 100% Holding company
ra edneln ] ol it urined Kingderm QOrdinary 100% Energy generation
Calfre, s Bty it o wrted Kingderr Qrdinary 100% Energy generation
Farmas Hosbngs Lunted anteakirgiens  Ordinary 100% Holding company
Farsimg Lirrited nea Kirgdorr Ordinary 100% Energy generation
. Fibre network
Park Proedbeet ool onted Airgdom Ordinary 100% .
production
Fearrmat Solar < e wnen <ngdore Chrdinary 100% Energy gencration
Eitcbiara et Al el i socklbato b et dT wriee Crgdorn Crdinary 100% Energy generation
it bae Crinieu ~riee tnggom Ordinary 100% Energy generation
Sothes sola Dineed” Lrned <ngaem  Ordinary 100% Holding company
Feree Lare S Td urited K ngdom  Ordinary 100% Energy generation
Caden Pt Roan b, Limiled Urited K agdorn Ordinary 100% Energy generation
: “are services f
Fanaetord Coe rored Urited 1Gngaor Ordinary 100% Care servic 6_5 ara
retirerment village
. . —— Reti I
lean o ford Crmrize, frateed Lrred kingoorn Ordinary 100% t\remem vilage
g y development
. . . ‘ o Retrement village
Fargeford renresior e Urited Kingaom  Ordinary 100%
’ d development
Earwyrn Sesthoring =dopre s Sl Sangeloe o SETVIC
Larsge o Dotk ‘..r_. Lirti=J por el Fanaelo e ngaan Ordinary 100% Care services for a
T retrement village
- . Retirement vill
[Tty ENE SN IRV AT AT R TAER T vred tinacom Ordinary 100% trement vilage
: development
sarni=teooe Heolde s [iomted™ Ordinary 100% Holding company
i . . . Retirement village
Sanustocd P g T s Crdinary 1007% Y
' development
. Ret ent villag
Rearte o B4 ey e < s Ordinary 100% etirement village

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

RN T TR K STIFETE
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eyt Foate et

AT R R TR L R N |
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Mle B LG Ra pdanet Dt d
Sk 1
Chanb b e L d

SomE e T R sl e T
Snctsrloneet

Sl et Lo 20 e

R RECE TR N B APl o RV B RS RV

F

Country of

incorporation
s . PR

wrIES R 20

Urtea Kirgooers

IRz K aeeys

LI g K anmem,

Frare

Hritgs Krgaoes

Lrlag K ganes

tiregd Keran s

Jeiled Kingaormn
Uretea Korgaom
Uritea K gdom
Untea Kewgdom
Unmzn egdam

Untea Kie gaom

Uren Korgdon

In-ec KingJar)

Framoe

france

Srane
Zrance

Sratce

sroea Vo radaes

Arven K0 gucm

e ey

LE e ity

Class of
shares

Ordinary
Ordinary
Ordinary
Crdinary
Crdinary

Ordinary
Ordinary
Crdinary
Crdinary

Qrdinary
Ordinary
Ordinary
Ordinary
Crdinary

Grdinary

Crdinary
Ordinary
Ordmary
Ordinany
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Ordinary
Crdinary

Crrdinary
Ordinary
COrdinary
Qrdinary
Grdinary

Crdinary

100%
100%
10G%
160%
100%

100%

100%

100%

100%

100%
100%
100%
100%
100%

100%

100%
100%
100%
1002
100%
100%
100%
100%
100%

100%

100%

1005%

100%

160%
100%

Principal
ivity
Hoding company

Retirement village
sevetoprnent

Enerqy generaton
Energy generation
Energy generation
Energy generation

Construction of
domestc buddings

Lnergy generat:on

Fibte netwaork
production

FHaolding cormpany
Energy generation
Fnergy generation
Energy generabon
Energy generaton

Supply of biomass
fuel

Holding company
Energy generation
Energy generation
Energy generation
Energy genaration
Energy generation
Encrgy generation
Energy generation
Energy generation

Energy generation
Energy generation

Energy ganeratan
Energy genaraton
Energy generation
Erergy gencration
Darmant company

Holding company
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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
Sl e R L e Ve < Ordinary 160% Energy generation
Stnlrs et eart oL Unzee <wrgesn NA 50% Dormant LLP
T R PI  I thmo trgacm NA 50% Dormant LLP
Beskbepneconte e Pazeo argasm - Ordinary 1C0% Eggur:ig\;om
R A N A S Heress argae Qrdinary 1C00% Holding comparny
st b Plebeorks med” Ueiress <ingaaen Crdinary 1G0% ;\rbordeurgltg;’]ork
Senash e Scoroen Leveden devec e gdom - Qrdinary 100% grté)rdeuﬂce“té\;?rk
Sednbi oares orksbare Tl o Wiez argdorm Ordinary 100% Egguﬁg\frk
T S e WO Lt Unted Grgdam Qrdinary 100% Energy generation
T Gl T et g™ Unren drgdaom - Qrdinary 100% Energy generation
Tl bl e Lpled” Urree argdam Qrdinary 100% Energy generation
SOl L ted dnres argdam Qrdinary 100% Energy generation
Pt B e Comipu, ot 7 Uorec drgdom - Ordinary 1G0% Hotding company
[ ool e Seap by Lrrted”™ Uriter Kingasm Cirdinary 160% Energy generation
Toaesr o Fetau bBudbee Lontedd” Uniter g Crdinary 1G0% Energy generation
Tl alarn = mer peiled Unred Wocan= Crdinary 1GG% Energy generaticn
Toaalle ke g e ted” Dned won Ordinary 100% Frergy generation
frede o B e Unced K ngaom Ordinary 100% Energy generation
e S Lisiled ™ Unted Kingeo Ordinary 100% Energy generation
LESE 20 Sola mten” Unced Kingesm Ordinary 100% Energy generation
e ed Mines Frcrge Lirited Uned kingee= Ordinary 100% Energy generation
YiomT L Uned Kimgeem Ordinary 100% Sggi?:nork
e feaar Lot tnted kingssm - Ordinary 100% Ernergy generation
SIS Ty B e s Unzed Kinae. o Crdinary 100% Haolding company
s Dl onntend Uneed Kimoeem - Ordinary 90% ;irborsur;?tc\;\;]@rk
aibry et Unoed bingeem  Ordinary 100% [Fji::}ordeuncitgvnom
AN SUTERNTE N france Crdinary 100% Energy generation
Solafane LA ard Franis: Ordinary 100% Erergy generation
Solatiancs bl e Ordinary 100% Energy generation

SLlATTAncD s franee Crdinary 100% Fnergy generation
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Notes to the financial statements for the year ended 30 June 2023

Country of Class of Principal
incorperation shares Holding activity
arees b izd rtza rnoayr Ordinary 90% Holding company

Fibre retworh

et e ael Crdinary 100% oroduction
cen Tene T oo wrcedwmgdem Ordinary 106% Sgg:zzfq[ viliage
L T I T L TN LR Lo kradon Ordinaly 100% ;S;;Ifrfslcr:td;?e
Lo et s e g7 Untes ke ado Ordinary 100% Ericrgy generation
St sl g Tl bEalggs b Uarechegdam Ordinary 100% Holdimg company
RS R I I B TR b Lrted <ingdcen - Cirdinary 100% Erergy generation
Farce ot F wowakinguem  Ordinary 100% Energy yeneration
o B Larile rited King Ordinary 100% Energy generation
VoLt L T A0 e Cnteet” Juted fengazm Ordinary 100% Energy generation
Ve trerden Yreragn Lin b drws kgl Ordinary 100% Energy generation
il s b Uned brgdo- Ordinary 100% Energy generabon
cbaldoe bane wced” brcecKrgdom Ordinary 100% Energy generation
Vorr e, B B ke Lewed §inadem - Ordinary 100% Energy generation
T Eal g fele v Crdinary 100% Holding company
R T AL RTR T | Lated Kinggem - Ordinary 100% Erergy gerieration
Vede O g fEny el Jarea Koz Ordinary 100% Energy generation
CSE branbeen e’ Ao Kegdus Ordinary 100% Lnergy generation
ST b i aten Ho g o ated” Unted Kingdom Ordinary 1002 Holding company
VST =tllaaraten et de Jrceskeadens Ordinary 100% Energy generation
Corh Tl e e ated Lriedmngdoe Orcdinary 100% Energy gengration
O N e R UNES Lrncg argozr Ordinary 100% Energy generation
e R N = I LA N R Laces rodne Ordinary 100% Energy generation
Incorporated/Acquired after year end Date
e T ey
R IS L Ty 0501202023
- Prae s e 40 — = '
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Notes to the financial statements for the year ended 30 June 2023

Dissolved or sold during the year and up until signing , - Date

Tv Crahal Sreroy Recowe s oot o 13092022
Coramz] Ltd 15/058/2022
Cardagten SR Linired 08/07/2022

cor Py | ornited 08/07/2022
[NETRETS ; doo o Larired 08/0 /2022
[ YO Halaco BTy ord 24/10/2023

Carimnon

For

L Seergy Frocl ol L 24/10/2023
Dutaca zoergy Froect o =Y e 24/10/2023
Lndacca 2veray Froect hina FIY o 2411072023

The regietered office G all companies histes antwe s at 6lh Floor 33 Helborn, Tendor, England, ECIH 2HT

exCept for those sot out below
1 Ll Grzvbowska 2729, G 131 Warsawe, Faland
2 Finsent Mazons LLP Capital Sguare. 58 Morrsorn Street, Edinburah, Sootlard, EHA 28P

3. 1iWest Regent Stieet Dlasgow, G2 1A7

4 22 rue Alphonse de Neoalle, 75017 Pans, France

S f

5. Gth floo:, 7 Crard Canal Square, Gubln », DOZ 2342, heland

65 The Carage House, Staton Works Staton Road, Clawerdor, Warvaskabure, United Kingdoes o
7. Zome rdustiglle de Cowtine 115 Rue Du Mowrelst 84000 &vignon, France
8 13 Sausblry Blace Lonion, Engiand, W1 1R

9. The Carporaton Trust Company, Corporation Trast Center, 1209 Grange Street, Wirangion 19805

Unnted] Statos
10, 4th Toor Saltne Coant, 20 Casile Tenace, BEdinbugh, Scotlard, THT ZFIN
1. Apolo Holge, Mercury Park Wycombe Lare, Woobuwn Green, High Wycombe England, 1HP1O
12, Lewel 33, 101 Collirs Street, Melbourre, Victons 2000, Aust ala
13, Beaufort Coort, bag Fanr Lane, anas Langley. ertfordshire, W4 817
14, 7-8 Stratford Place. London, Fngland, WIC 1Y

15 Beeadwalk Heuse, 5 Appald Strest T ondon Unted <anaaom BC28 2 AG

The crroctors believe that s carrying value of the rvestmaonts s suppoitea by ther uaderlyng net assets,
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Fern's share price has performed in line with targets

Cern Trading Lrretew s anounasted Iomsan, Bvory marth con Boand of Ditedlors agiees a price at winen 1

winl e illng o ssue reys shares T he share pace < amandited

Share price growth since inception: Fern Trading Limited

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

Fetformanse s caloulsted based on the sale pnos (o Ferm's snares a7 2 Janc cach year The 2nate phce s

not subyect 03 audie By Zrnst & Yourg LLE
Annual discrete performance

Financial Year Discrete share price performance

L S . E - B S A e EART B s et e mmre -

Jure 2022-24 3.10%

Jiune 2021-2¢ 9.91%

4.87%

June 2

June ¢ 0.33%
June 6.23%

1.05%

June 20317

5.54%

oLnE
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Forward-looking statements

This Anmnaal Roport contams certa n ‘orwerd-looking slaiements related 1o the Company s future busiress

and hnancial perfoirmancs and futare events o develosments Thoss statements are based or the turrent

knowledye and cxoectations of managsmert and are subject o assumptions, nsks ard ancertamnnes, some

of which are related 1o taniors that are seyvond the cortrol of the Commpany Accordingly ro assurarce can

e given that any parhicuiar expectatior will be mest ard ioeward-1Cok g statements regarding paEst rends o
aotviiee should ror be taken as a recresentat on that such trerds or achvil os will continue 1 the fuiure Fast

performance cannot ne reled on as a guide (o futare performance, hothuing i this Arnua! Report should Lo

construsd as a proft foreoast




