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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 2022 to

E£800m in 2023

Energy generation

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

Addh
W

Number of employees

We employ over 1,500
people

Carbon offsets

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

carbon tonnes this year

Number-ofloans
Cver the year we
provided financing to, on

average 224 borrowers
in the UK

v = a8
» L
{3
E =
i R A
H
Number of sites

We cwn 229
energy sites spread
precdominantly across
the UK
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~ore than 330 coniparies b
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corsistent cevenues  Cibr growth Srstedy r o
Abre andd

contabiLtecd o

froeusenialdimg . dusicns hase

A Fcoouning [oss gy ear aheac of

bemg able wo delve growthin prahts ot years
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1. Energy

Apprasamativel, 0% of the Groups net assets

COMmiptse ensrgy  Joneatng assets such as scolar

SNENgy SRES and winsg tanms  These assets roviig

evenlle stregtns, though theair calue can

ml pye mnipactes by chiange

mooncng anc Jdernanrd
Cur energy sector 19 nterasnally drarsfics 30088 a

range  of technoicgies 1o mjgate 3gamst less

favourable
contnnete

condit.ons 1N 4 specinc asset Lass ane
Owards steady, predictab.e share pnce

Qo th

We o expanoed our sclar purtfolio with furthes

additions n Zestec, which specialises in developing
comnrercizl sclas rocttopr stesin the LK Those siles
are curtently under construchion, and we expect w0
retain and  operate lhem once  complete The
consttuction of Guardondge, our wand farm in
on track and on pudget and wee
) electiicity oy Decemier

Fzrm,  our

Folana romans
expect it o start yerieratind
2025 Culacca  Wind

constuction project im

largescale

Western Australa slarted

generating  clectncivy  after year end  and  was

subsequently soid In Cctober JU023 AUIRC Begniring

of the finanaial vear i July 26022 we slso completed

the construction and <a.e of Darlmglon Foint Solar

—armn, cire of the largest solar sites i Australia with o

Capac by of 3EIMW,

Oar successful and well estabished omass divaion

contmues o perfomm well delivenng stabe retumns

since acauisition n 2015 We added a now site at
Shefterton nozast Aangla in Apnl 20210 which has
perfermed well since acguisition. Though it suffered
some morths of operational dovntime, following a
gearbas ALt the nsurance clamt for repiaceimen:

parle ard lcss of revenue weas settled » full

Construction at onr Waste-to-Encray facility i

Ayrshire has progrossed as planned, *_m,-'ﬁm <,Q|m;\e‘w>m
2075 The faclty,  has
sl e

processing ovel 185 A0 tonnes per annue of nar

cxpocled  in Deen in

devewprment for fun years and capable of

commercial and  mdustnal

Qusehno,

recyclable b

segste vehie Bovould othersse be sent 12 landtll o

expordod This well generate 17 1% of low carbhor
encugh 1o powes S0000 nomes Gra it
subsidy-ie

Stlard

electnity

ol o ke firsd targe scale FestE-to-

CRerdy project o westert 50

Or A6 reserve poawel Siten dawe conanacd o

perfm'n ahcad  of capectations oue to low

gcneraton from wand  atsets over the
2723, resuttia n demard for agdiicnal

gencral-on to balarce the ord

2. Lending
Our property londing business continues to De a
substant al part o the

15% o th

Laroup, representing arcund
¢ Group's et assots, compnsing short- and
Mmediunmi-terrn secured 0ans o experenced property
professionals . Gur average lcan bock constituted

oecr 224 loans this year to bormovsers 1 the LIK

O loans are wntten al conservative loan to value
LT levels ihelowe TO%) to protect acamst a fall n
praperty prices At the end of the pencd. the average

LTy for the ioan book was 60% The turbulent imarzet
thin wear has rentorced e amportance of ths
strategy, which nas served the Grouap well over s 153
vear hiwory We are raturally aking o caulicus
apotoach whon assessing rew lerding o dppu-n,nmec

considenng the changing eoonomic ouilcok

Since nception in 2010 the Group bas lent £2.490n0
of preperty loans ard Fas had g strong record of
vy, the

recoverng its capital abrupt increase «n

interest rates i the curent year has hrade it more
difficult for sorme borioweers Lo refinznce at the end of

ther luan terr This has contnbuted 1o a small
INcrease M prov sions and, atear end, we recorded g
provicion of £30m agarist one commerciy lean
crovizion  feess

arcrond 1% of

Thouish  we  acknow.cdae  this

notowortiyy, for cortext it amaounts to

the Croap's net ascets and s an catler compared Lo
our track record This does however seve o
cmpnasisc e meertance of cur expetens e and

apnreach i the sector neludmg disaplined due
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diigence, conservative loan ta-value ranos ara an

aniity &ng willingness 1o fex ac

durng trnes OF coonomie uncertamty
cordmas W atont s approsch througront me

COming year

3. Fibre

I tfarch weo saccessfully consolidated ourres

3nal
e brcoadoand bosnesses by rrerging oot four
fitne to the premsey CFT 1P P ousmesses - Jurassic
Fitre,

My DUSINEss,

vash Fiore. L ganet and AlFcnss Bibre nto a
Tradirg Limiled CFRTI

Ferm

Calveryager marset conschdation and cpportirntices

1 the PRar<et 1 has nade coonomie sense 1o bnng

tegether these separate businesses novw rathier than

later As part of thie post rend, we undsrtask a

r("‘;Tr'LJ\’;M,H\HQ crercise to reslec some C_',[I'CFHI"I"\-:]

eficiencizs, ncludng & reducucn in FrTls wverall

hecdcount

I the year we confinued o 1mecst Capral o

Crks

expanding our ultrafast FTTR broadeand o

The gecoraphic focus of our netwonks 15 tho Horne

anties che Soutn and Sauthy W

Yorkshre and the Midlands hovs aleo pros 'de
connectiviy 1o homes and basinesses throuchout

ke

The blisimess 5 generdiing reeenus,

the i usng net s reried

TOrm revdential
custorier s and smal' nusiresses wone oenelt from

s oftered oy hbie versos the

Thne tentic-al groatt an our Shee

resulted g st art-team decrcase v profitatuln, of

Cmfraztroctong

the Sroup as ae .

4. Hausebuilding

efandrg diasicn rrmans an

Cur b

part of e o B4 O et athets,

Slapproaratol,
2 Fooa HAomes CElaat the

ard s o

ousel o lorg buaimess

Cgured iart =g

e

Lot

Fargotory boiuimgs

ret s g m

Elia aevelops mic-market Tarrily Sormies in

Last cominuter vy ard vilages and s porfonmnig
treadly o lne wath bagoget, desinte chalderging

comdmiey alross e rrdusir, 1

a rregouéd Sraanical vla shateic

ACILIEINLNS the nest fee ceas & sfrateqy

a
Fomes, wh o expandod Fliva's tootpr 0t fo kast

solidied by the acquisnon of Bl Cignngner

Susser and Kert irs amibation remams o Jded e 750

NGIES per yoar
Rangetora connues to axcand it portfols aith
three willayes fucy oper and adatioral villages under

Leamslrucnon e

Cnstse, and Stapletorn

2025

Cambndge). due o oepon oan 2024 and

= ate exlited By the apporturities for
Ctor ottt

N Dorkirg and Fast Cnnstesd The desian

respecively

wo further spes

arowsthor this poared

wrk for

hese vllages s well anderaay

Inflation and Interest rates

HND Treasury forecasts that mflalior s ukely to

surppass the Sanbk of Englana's target witl 20et A
renatively shiort nenad of rigk inflabon sich a8 the
I

operatior y Tor sxample. v cur energy gris o the

docs not end e naee g matenal enpact o L

vALIE OF DL rene.s Aeterirned

atxe erieryn ashe

Ly discaurtng thee progecied futare Cast Tl

e hfe cf the e

Jearsl |f

ertve assels itymcaly 20 plos

the outock for long term inflat on weere 1o

el

ncregse, tre rrnact o our snare price i

a5 d onflaton ol ncrease the

gtesis cecnzs et i N mal,
var s oy rates Tro mpar: of

coaugtral g tne

stractired swed st o goes

calus e e

LAt

Clarect rates Crangs Aroeancranr par of

o of ta o

Drotec nior frorm nrerest
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rosulted i our renewables assets’ [oans cantiniiig
Lo e low nterest costs, at a rate fxed when

INtCFest tates were [ower

Rising nterest rates oo oot more closely o o
leniding business and 35 such we contpiue o take a
caul.ous approach o this sector We can, and do,
reduce the number of loans wo write or alter the nick
orofile of cur leans through reducing lean to valle
ratios, o1 pavsing actraty i certan parts of the

market, as apprepnate

Current trading and outlook

Since the year end, the Group has continued to
perform sleadily front an operational perspective
and inline with cur expectations. Cur geowth targets
foor the Groun over the medium and long-term
remair unchardged, and we continue to focus on
rezinta ning a aiversifed business tnat s caoable of

deliering predictable grawth for shareholders

Ir Nevvernber 2022, the governiment announced the
mtreduction of an Flectnoty Generator Levy UEGLT,
aftermporary measure 1o charge exceptiondal receipts
on hegn revenues for Croups genorating clectncity
The evy 15 in effect from 1 January 2073 until 41
March 2028 and applies to elecinaty gererated
from renewable, Liomass, and energy from waste
sources The Grodp was not reaured to pay EGL in
the perad, however we do expect Lo pay this in the
next financial year We had already anhcipated the
1mpact on ihe refturns generatad from our eneray
portfolic over the next Nve years

“Our mix

of business areas

Our property lending bas ress cont niues to perforn
strotigly with @ dwerse [oan hook compnsmg 224
lcans onaverage, We focus on shor-teras [eans (our
carrent loan average ferm s 20 mionths) winch
etiables us to svaftly adaptto changes in cutok We
corsider tus s particular impartant in the current
cconomic clinmate

O orecently consolidated regional fitre business,
Forn Fibre Trading Limited CFFTE L contmues o baldd
out its network to accelerate full hbre delvery in the
L, while also focusmig on sales and markenry
activity selling fibre products directly 1o customers
AL it CONNNTES 1O grove ans bald cut s infrastrictiine,
we o net expect it 1o repart an accounting peht in
the commg three te (ive fnandial years

We are pleased to repart that in Qotober 2023, the
Group rased F215m hom exsting shareholders
through an offer to subschbe for further shares The
funds raised will allow the Group o grow shightly
ahead of plans in certain sectors, however we do net
expect thir 1o materaily change o business mex.
wehich will continuc 1o cvolve in order to continue to
target modest growth for shareholders 1 the years

ahead.

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
== Tiadinng Limied o the parent Compatsy of nearly

530 subsdiaries ogelbor the Groap’t The Grodn

CEEIETET BUICE O wey 31245 enerdy, ending, rhrs

and houscbuldimg wich ncludes etrerent iy

Crvel Abe pact 15 vears we have bult s :
diversiied crotp of cporaing businesses gt gre

el postioned o aelver long-term ovalue and

predicianle growtn for our sharebolders

1. Energy division
pCraer

e generale primarty from  sastamatle
scurces ana sell the energy prodo ed erter drectly
o ngustiial consumers o 1o large etworks Many
of o reneweable erergy stes qualfy for guvemnment
neertives, that represent an saditicaal, nilaticon-
rked source ¢f ncome We have alse atused our
erpertise N renewsble energy tao constract facilities
for sale o ongoing operauon Alycar and the Group

haa fourteen sres urder construc bion

2. Lending division

wWe lerd on oa - And miedunt e se

profes

aasiz 1o a lavge nunrber of gropery

and our finaro ng enable os resacs fo buld ang

e e residential and cormimiercal prenerics

3. Fibre division

S wn Bno opérate htie broadband aetworks

across varikous areas of the UK We auild tne netevorke

and conmecl then o homes and businesses to

Lo

provide Our custemer s with uttra®sst hize oroacbana

4. Housebuilding division

Cur residenual hoosebinding operstion develons

siles frome dewign stage o final coastucton

ensure the delvory of qualt, waorkmanship

G teursnert willages provide  huch ouality,

CONEITPorar,

béing  apeces W friendiy

A

Zomimunty at tne beart of Gur vil agoes

Lending
" Division

Energy
Division

Solar, wind, bicrnass,
tandfill gas,
resarve power

Property lending,
development
financing

Fern Trading Limited

Fibre
Division

Housebuilding

Residential house
building. Retirement
living

Ultrafast fibre |
broadband across
the UK
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Our business at a glance

ST NI

The sucenath of the Groun s strategy < or
cperatonal diversty and the diecrse return profies

of these Lus rosees Cur lenaindg brsinesss prosides

flesability and strong returs over the shar-term

webiive DU energy. e, e nsebuilamag ana retirerment
a

P divizicns Gt vty and stability of retums

over the longer wenm

Sector split’
Property 15% —,

Fore 26% —

85%
15%

H B Owning and operating assets
B B Lending

el Ea I R O IR T C - N

Fern’'s sector
allocation

The soale of our business s a xey strendgth, errabiing

us 1o acouite large-stae establishen cpershons. o

well a¢ the apparturity o enter new 5000 with

morrmas sk W the whole Group by seeching

businesses wiih comprehensive busriess plary and

shong managersnt warms Ths onables us 00

cortiniie o diveraty cur o business wirholt

compromis ng the gralty of cur eperations

I Houseowiding 4%
o~ Retrerment villages 4%

~— Reserve power 6%

~— Solar 9%

. Lanafll gas and biomass 14%

.
T wind 22%

b et e cprany balar oo chec s o Foro Trading Linnle i
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Our business at a glance

Where we operate
oo are oud  Inat te Doasnceses

ST rou

a4 podthe

e T
Clear oncrgy toothe creanon of homees 4\
gna she Droasion of quahty et roment

Irfrastructine

® Soiarates

® Laranl gas fao e

ﬂ E ormnass covier station”
’\\ S fare

Bl cecer e e plarts
B Ferer-on Clages

Lo e e o D Sapernts o thieee sentors i dne W s n e been A1 UL e o rdnsty, ki sledge o

thee T Y Cepertoe D Sl br Y Lot 1T s osrssan, no i che conernonng etlar avd oong tarres e S L ahia
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Making a difference

are proud o opatc a Group thial makes a

prosative cotnnbiuton Leosooety acress the LR,
v Rt ng

wenes, and deliverig

acneraling  ponowgable o quahty

teTireriEnt

rorig and e
bighe sped broadzand o underserved areas ot thye

county Thre s al gried 1o ow cnvirenmientsl soidl

ENGIAEG

andd goveriance U500 pohcy

approees by Board of Dirclons

o 225 opetal

Gl eneray stes, producrg
al s enough ener s W power

i milhon || ITIES

Gur combimatior of techraloges across solarn, wind,

reserye nowver biomass ard landhill gas iorr'lrﬂemom

aact: other well helping the LE to meet its enerqy

tarrets nespect e of the Gt

The Fer Comrnuniny Fund g @ social enterpnze ran

ey the Croup, whiec hoeootks to distasute comrrunity

funds geneorsted from aurwand farms This year the

Fertr Comrmunity Furd bas coramitted £1 4m to

loCal

ammunity  Sroucs

sucpatted 27 loca:

dnecersty students tacagh o studert Scholarehip

Fund, ard proaded g eanter fuel subsdy o 740
residents who gre [Gral fo the wreup s sites,

Lending
The 197 new wans we advanced dirng e year

have heined o fund tfe construcoon of much
needod residontal properties as weell as conymercial

property

Creating vaiuanle neve smiploy vent

Fibre
b this
Ly Lo

ahviskon e are bood g foll abre

[T surches: ol Ineusanas o sreperliens

sl iowenis and villages that do not currertly have

Ac e tonternet cornmectivity, ErE N ﬂ‘\':’j,‘ are At

S Ol e GIRING ara COrmman Canng

ss e gte Builong a dedicated bigh-speed
abre network for busmessss 1 Lordon, pirovid rng
the dotal infrastracture that the Ctv needs and
ensure the

rermoy g bandverdth constrants to

CCORCITMY 1CTaINS Comipalitive

Housebuilding

Oy PoLschinlding Gision souncos oy

fimber utised for frames in a sustamalle way and
metaks solar panels or an sowce eal p:m’wpa Al
sropertes ead ng the wa e this sectar and helpimg

reduce Carhor ErssIens
Cur o retirement Juality,

sillages  provide  high-c

contomporary g spaces, witlh close 1o H0C
AC0 funther

urnls movar ous stages ol developntent. and our

homes cuirently 1in place We have nearly

secured oipeline sites offer potential for another 3

Erlis s

ACtienoly community is a key aifferentiator for our

retierent villages, whis s why our develapments

provide cortral 1ac Uhics ang a hun of socd. actpaty,

for our resigdents
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Our strategy in focus

Gur businesses

PR Ly ©ans and

Cpotater energ, siter o chsnppl ) g

SENG e et O,

M0 e aete otk as e | ag strag ting renc s able

Covites 1o fotiae sale

contnlsuhing 1o the e
cdusers O rencvable ensrg
il

enet, lon ate topicady expected o gernerare 2iabie
55 K b ]

of the largest |

¢ osclas sres o the R Fongwean

comrimercial s

cionis for maty ceats, due (O o cperatn g oshs

and rEven s Peing ke WOontlguen A osucl

a1 NG and operaling These Susinesses 1s alh 3o e

o thie Croop bacause o thelr potenual to delier

precictable profts oL er e long-tem

Rerncwal e oy sites fream

QUOETATE  Poved!
custamnablo sources ang sel ererng, produced cirhi

naustr al consumers ot e

directly

to large

sk tary, of our rerewable erorgy crtes alse

duaht, ‘or governmert ncentrds el =
portieen of the geneated cneray Derefits fronr ratcs
that are locked in for g cpechad penod, Do &
qualify g src s opetataral and accreditaho” has
et granied

o LrE v

Ths has reduced sarre of the mipact
sulity 0 long-"enm energy s foecass

cattes bonr o the UK g not cuahfy 1o the

Sarne PIstons gounermment i arfiva s ws ¢

rore ricrest N mar<st o gtes ke e ones e

oot ard oporate

S and epora ng energ, Sted § 3 Core part o
o ostratey s ara oo, cshes ap apnrosarai- |

Y]

o Thicpart 55 thie Tronn

Did you know?

SO e 1ornark2t
ah

Chus comib naticr

Lgerersid rghorelurs tns

crndit cne Bat o oialy Thas e potential e

stable retonms e TNe mng-Tenm

e Lo st sinated, o alane e pskoand 2ann

dchsss te rands o1 Groos atly ties TS generane

targel predictabia retiris for shiarenciders

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

Die to the bioh tabiny onergy sies inat we o

ateabe e cerund lengeternm

Tz

TA0CHT

mran resin barks 3t competbiee ratcs to erhance

Ll et womict hicps us 1o delrer thio leset oFf

retLras g sharenclners conert

Ae DU reneyae energ, bas ness started s bies

roAbs welar energ, seclon the Groug nas boll

e

expertise Gl

agdlacent  echrologes

neludeey coshiore wand, bomass ard lacdh L oas
reterie Goanel Dants

suppottes b, I e e

o be Neuonal G The Groae

wathin thy

Brackdp ¢

tFerctore Derents frony dicerafcahion

part of s SIree scarsr Corarions for

eNCrg, preaucan floen cne echnoiouy Gften resgh

nostornger preductior elzevhare The Groop 2.

gams ~orificant beneft frorr ats scale 1n bs secto

g cur bhaness s spread aoross 229 sites

reaucma e sk te Grann prottatibty af e

csuffers an opezhonal wsruction

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

London to Mexico City.
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Our strategy in focus

I adeition 1o oar UK sites the Groo s dovelopne
S0 Cwerseay b unsthctiors hnt e wrdersiand
wel T presenl an stuactive GRROrTLn T as the
Pend on Cur sechar expertse 1 Countes b anr
carlier stage of reneveable devclepmert Jurently

i operate e 1arns an Ireland and fraoce and

‘

solar sites i France, i acdhditie vte o weind tarmn ander

constinenen i =oland

Durmg he yea we sogliras the ngnts te o nulipsle
commercial 1ocftop <ites tnrcuah our co~imercial
‘ooftep selar developor, Zestec, onowheh vl

cuild solar panesls o generate electmoty for the

S the bLiding Dur sies under corstruction

i Auctralia came to fruiten this year, wilh Darungton

teiante

Foirs, 3 latge-scale seuar 9o =0ld al the start of the

vear, and Dulaccs Wind Fanm achicving comimeraial

cperahion  shortiv after year @nd  and being

subigeguenty sold ir Dcoker 2073

Lending

Lending continues 1o e g cove part of Our DUsiReéss
and has oravided the Group with a preftable and
cash generalive secior over the past 13 vests Ths
wel-estaolished part of the Sreup manly conists of
shicrt tenr

property, el

francing to

lend ryg, provides

expenenced  profesaioral procoty
developers, buy 1o ot landiords secking brdgrg
frarce. and developrment inancimg, winch provdes

shrort- and mediurm terns finar ong to companies

Sobey betie bt of b o o ale ot Caoup and of thic
Fsiness that we Nave Rull up e this secton s cur
at ity 12 not gate sk thircagh hagrg a large neniber

o nans spread across retateel, small projects e

wiidual  borowests We proactiively
thrnuh

cer du chlgence la~ng cocont, over assets

MAtE0e

COUerparty rsks dncertokieg carelal

onoa frer charge Bass ard ranarmy

Leracally
Corsetyat ve loan-to-value ~auss WNol alt icans will
pederm as cxpeced ard these measures help to
MmN ise the mpact of perfairmancee 1SsUes 2n an
mdradual lzan This g further nutgated through the
Lalue that we lena o mdiadua, bonowers, relative 1o
our total loan book, whicn s spreaa or average
across 224 cans

Fibre

rur fibre divisicon includes four st ateric aress - hbre
te the prercise TP enterpass fbre, coftvae

and mokule

Thircugh our FTT= Business,

o oare buiding new

phyacal fibre networes for Communties o e UK

and have comaleted new hbre infrastruciste n

Zevon, Somerset Dorset,
Yorkohie

Home Courtes, soaniicg bundress of

Jndarscracd parts of

rehirs,  Harepshirg, & orcastonsomre
and e

thousands of properties

Lending continues to be an

important part of

our

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

over the past thirteen years.
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Our strategy in focus
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Our strategy in focus

Housebuilding
D rewdernal Bucd ng busnoss Bl so@ Tl

sotyice Pauschburdes v acaees land amd
decclops sites frorm des goratage o Fral construchon
oo e Lre thie delvery of qualit, vorknansrep Fluid
strlves too delesr hign gualse and
aspirationzl homes compnerg a mee 3t open
market ard affordatle homes wrh over 25 sites
Flra

under consrdction & heacguarcred rear

Beaconsheld wath  a gocgraphical  footpnrt n
Buckmatamshire, Berksture, Hamipshire, Suney and

Cewgner Homes wh ch Fas alloveed excansaen s

st Sussex InJdatiar, 2025 we acguired Millver

the adiacent regions of Kent and East Sussex,

complemening Llivias exsung locations

AL parl o of aur honeebuianmg dras or the Group

Cperates an the  retrerient IIJH'\[; st

Fetire et II'\"‘Hg Cus news S onns and

Sange

oporater tvee ret remient villages nWlsiire, Nortt

Vorkshne A Gledcasierahine 5

Tl
constiLoting Lad stcs o fture operstors and has
oxchancead an e iinthier sites, Soread adrass the
colntty, et the artenbon of deselooing these n

ther tutrg
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Directors

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

Paul Latham C |-

‘

Tadal was oreacusly the Qo Leecitive of Fer B has ad anous general

IratiEge e and inte

A ccrednma ol =5 rneiber of sedtors and e ngs

with g -vealth mictustey and susiness e

1

enence ncluding bulorg key

eerente o the nfraztcleee 10 Capita, e Bars tEorapel i s 1f grew from

G orart upr buemass to 3 Compaty ek 2000 amployees Paa has veorkad at

DtepLs nuvestmies sinee 2005

= Keith Wiltey ' .~ ©
[ Y

et an azsncate crofessor of crategy and entrenrereoishie at London

He alsc nolds

Euaoness achod, NSNS e n-executive directorshiss and aduisor ¢
roles 3t burp gross b AN mcre atire Cominan es o s role a5 ror ercCutive
chanman he s responsible foo the effectoc operation or the Boaia as well

a5 1Ty Quverrance He bnage Lo the Fern pus ress independert cormmcrasl

'
expetere gamned o his Tme e academia povate cauly nvestment,

corsulting aad varous bands o0 operancnal roles

Peter Bariow ! - - | ..
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Principal risks and uncertainties

Principal risks

MAragemen ICe iy, assess  and managy nsks

i

ueccatad v NG Grobps buaness ob e tves and
stratcd, Rigke anse from external sGuiocs, Unesc
Aech e miersnt connmenaal nsks mothe market,
AN o e auenal g Contamed e e thie

yeleins and  processes  emploved st e

busiriess Overail nsk orposure s marsged acioss
the Croup thicagh the diversihcation ¢an vties,

o

ot by sector and geograp

The prncpal naks that the Group are escosed 1o ale
art.or

duscnbed Lelow alonyg wath the rmitiganr

v teke fooreduce the notantia, mpacl of e nck

e a oo rclnde our seessment of whether fhe

lkchbhcod of the ris< has roreasen, dedreased o

remizmed thie sarme

Energy Division

Risk Mitigations

o it vt e A e WO ) % e Dme o+ e o % s ek Gty e e e Y
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Principal risks and uncertainties

) S Fibre Division

Risk
Market risk:

Celtod Taes T
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[ECTC DO TV S IV Y TR

[KISTSITEIN

Construction risk:
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L et
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Principal risks and uncertainties

Lending Division

Risk Mitigations Change
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Market risk: .
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Principal risks and uncertainties

Group

Risk Mitigations

Market risk: LR

fa e riels

ATrarger

Liquidity risk: .

b
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J al=bt 3
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il o —
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ctoatle cortienad adhigreeos
e a3

Cyber Security risk:
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Corporate governance

Section 172 (1) statement

Tle Roard wonider that they nave adheea to the

recemenis oF section 177 of the Companios Act

AU and nase inaood faitn, acted noa
ray that woondd be nost Dkely o ponote the

stccess of the Croup for the Bensht of 2 oembars

3s a whole havirg regard wooal stakeloloers and

N

matters «et ot an sectian 1Tl na-fr of the Aot

N the decaiors taken durrng the ez onded

20 Jung 4007
I the peorfarance of ot auty to promoee the
success of the Crous, the Board has regata (o a
waniper of matters, Mcluding the ey COnseqauenl
of any desisions it the long term, and listens (o the
slews of e Group's key stakehoders o buald trost
and ensure it rully urderstands i
cf the decmians 1 vakes Tne Board fallls
dulies partl, by
Boards of

e pelontial rpacts
These
delegation to com™mitecs ard the
andertakngs who ooerate

SUTIEAGHE Y

with'n a comorate governance framewark aooss the

—

Farc g

Al cvety Board meetirg a revievy Of nealih ane safety

acrass  the  group Smancal and ceeratonal

performance as well s legal and

[he Board a

regulatory

compliance, 1s uneertaken O review

cther arcas Owar e Zourse of the fnancal year

mcuzirg the Croups suaness strategy, hey nisks,
stakeholdesr related ratters, diversity and mois ty,
crnvircnmerta matters, comeiate responsibility, ard

governance, comphance and legal matters

Principal decisions

We define principal decsicns taker by the Board a
nal e and that

QrCLps

The Bodrd consder that the fol.owing are exaniples

these decisiorns that are of a strategie
are significant to any of our key stakeholdor

cf pincical gecisiors 1omade in the vear ended S0

June

o Eualaatng a d decidinn to create a rewy siraiegic

area cf development by oxpandng e e

obnle riebwaork arke and beccrniig A

Roard

Goand

watal MNetweork Agorenstor CUAVNATT The
cors dered s <>|Jp('mm|r‘-, as wel angre
lev the

ompE nentar, Saating e roadiban,

coeralions v ich would mels t aeliver long-term

deidea o furibg

« The Troup expand ity foozin:
i Abe
Farllaod

vatbes wrlar ol

ﬂou&bu|lthmw:_; secier by Aacuinneg

Desiuner Femes, 4 comparr, il
hose of Llivia and the Grouw
Milbrcod s consigeteo araward warring ceqion.al
built. around

followes the  deciaot

homenuilder basea im Xeat which
100 bomes & year This
made n May 2022 to divorady the Group's asset
base and enternrig nto thig aew sedtor has been
well thought ont with ong-lenr graowth m mna.

Tre Board considered the oppoturity @rd bo

toaagred vttt Gt 4 positia
conlt buticn ta the

Dy buldng rew homes oo address the UKs

chy=ctives to malke

SO UI’MT‘_\‘ and erraror mert

shiarage of procetics

Fovarm

lec Ganisation

« The decited o commsnce O group

winch mycived merqing the founr

FTTE business into ane new buaness Ferr Ribre
Trad ng Licecd TOTL will focus on bwe separate
wlle weodkinng togethier 41

ztra!eg\es clexsely

strategy, owring the abre inhrastructure

575 i AllPzinets Fiine

wvhiolesale

and ontboarding multiple
Networks and (71 develon ng oo owr 158 sery e
Cuckoo Limited The Beoard
evaluated e posable nmpact on staket

and brand, through
Gldders

cludny shareholders and chserved that the newy
.’;t'u'.L.JrC the Board ard

withy sharenclders or ther views of

would not change how

Group engage

the Group, but wous be benctcal noprevidng

rrigrscd Govenance and oversiynat of the sector

ac well as erhanc nyg the

URUrs nroseects
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Corporate governance

Business strategy

Cn b eSS Shategy, ol out o pages 12

e

SUAEsIC Sepotl ManiEagqome T prepses  a

L bBrdget sbucn i spprceTad b, the

Board oran arrual Dasiz ane fornns the bass ron the

SOUCE Bl ated

deplagment
1Nl the

the By

R W [T

JECISICNS COnCen ny
st ard

Dol alsws to ot

s has

fel)al

forer o

(WS

Mmatters sl as the nterests of  1ts anoLs
stakehclders and tha ong-ten mmizact of 5 att ons

o the Jrone s fulee ana repataton

Shareholders

Sharend

dor reahions and gererdt shateholdadcer

Ig's

consideration o thie Boarn
R

b Ca

e [

ang strategie deas ang strie medim by

sth i arehichisrs

crbirough the arndaliepport and fmaacal sam ments

woach am o prosvde shareiclders wdh 2 full

erdderstanding of the Sreup's actvities anm its resulte
Trng SINTVIIE B
www. ferntrading.com

infosrma ceette

LA B I O Ut
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a0 fundarnetna, the

Ihe Gueaps srplo

ot of the business Ing Deeciors fulfl

al succesy
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tre

dres Ste

safety of oo

there

clace 1o orotet Iealta ard

emnplovess  and oot Yihera arc

potenbial defcierces ¢ wsugs these are Iclowed
apeand resoloed onoa ool bavis, wath thie Board

hiae g oveositm of e aolens fasen

Tre aroun catscurces attoes srd reanagoement

slbcertam cperat onal acil ey o exteral sapolier s
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et all the aelessnt adustre angd HRIE TN
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commitrneits as el

soted standarcs are documented noall service

srtracts and adnerence et are cant nual s

wrcred by Board b anhi e oo oo
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Corporate governance

estrrerts cpnited

el

Ihe Bogrd conziders Dcuopus
Wrone o a ke

Lusiness partner ard suspler

recponshility o the o provisica o opcatisaa!

areers gl fnancial admirstabion and comgany

cClelarnal ser vl es

Community and environment

"he provisien and operator ot sustamasle

IPFrastiuctare s @b the centie oFf the Grouys strateque
anals Throwgh s busimess aottes the roup
seeks bt make @ postve contaoaton oo the
comimubity,  eraronmient  ard  cConomy. U

5 helping the UK
il

LoGuless W

e energy Dhus ness meet

oncwabile onergy targols, car Mo OrR il

are people morural communtie I‘nqh—

cpeed broadband and our retrement vilages creals

commurites of peopls intheir later vears, reducing

the sfram onoour bPealthcare serces We ale 6,40
brilaing e hemes 1o address the UK ¢ shorage of
properties

Business conduct

L [Dnecrare ouar inteat.or s to benawe resoarably
SHEUNNG ManaQeimart operate the husiness with
mtegrty and N accordance with tne hugh standards of

condact and goverrancs expedled of a business sugn

U anenTcn thrau

a5 DJrs
Tothin
WOTK Y

gh our business strategy

el snpages 2w Loiste opdrale in seclors and
values

U other basnesses that share ot

Business ethics and governance

Tre Boara o respoacbile for encanrg mat the

ST TEs S he s amid s e oy s Nesees ole
conaudiedincorigharse wath b ey and apphcar'=
Jgoveriance  ana  regulatcry  egurnes . arnd o
Stdnerence b prevalling est maacuce e e

This

thar

neludes revsat g nteme|

appiteneate

clewart ndusty

—ortiols, SRSLEY) triere 18 an

Bralaric e CrICrc e tepresented ot the

Board,
atriie

O skells and 7ape

it SrsLrng that the hnancial statemenss

ylve and far wiew Of the state of affans of the

Crotip Tar
cf dirertosresn

ther detal can be found in the statemert

N=1IES O pade BN e vear o

30 June ZUZ23 no areas of concern hagse been

flagyed i this

UGN

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

Tre Boads po Fiumar rght

oy o employee

soclal and commurity issucs, orviranment police
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Metrics & Targets : redLCTIGn @70 e Dusmess YWhile o filbre
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Group finance review

Review of financial statements
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Sector performance
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Directors’ report for the year ended 30 June 2023

The directors present their report and the audited consolidated financial staterments
of the Group for the year ended 30 June 2023
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Independent auditors’ report to the members of Fern Trading Limited
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3| GOVERNANCE

Independent auditors’ report to the members of Fern Trading Limited

DCORS 3000 €5 O Ao et matcnal nssldtemerts
W are teguited o detemine s hetaer this grves rse

atommert.n the inanc al statenients

T, A riEte il m s

ihemaclecs 10 kaced o the adrk v bavo
petformied we conade thal thee 5 noatenal
mforniation, we are

resstaternent ot other

requires toorepont that fact

e Pave nothinn to repar nthis pegars

Opinions en other matters prescribed
by the Companies Act 2006

i our opinicn, hased on e work uhdertaken rthe

m am f Ale o =
coulse Sf the aucht

« the mfsimanon given o the Stratesic report and
the Drrectors report for the hnancal yeam for
which the Snancal statemcmis are prepared i<

cors sient with tne financial staternents, and

« tne Stategie report ane Direciors’ report have
toon prepared in accoroarce with applicatyie egal
reqiretnents

Matters on which we are required lo
report by exception

[ the hght of 1ne <ncawledge and wndesstanaing of
the Croup ard the Parcnn Company ard fs
envircrrmont oblaned m the course of the audit, we

have rot saenbfied matenal misstalements i the

Strategic report or Direclors” report

We have nothing to seport i respect mf the ‘olowing

nratters 1 gelstor o owihich the Companies Act

2006 requiras us 1D report T you If I our epirien

« adequate accourting records have net boon kept
Groretirns adequate for our audit have not been

receved hont brarches ot sited by us, or

o the Parert Conmpany financ al statenienls arc nol
boagreste etk the accouniing records and

TETLFNS O

« Corlam discosur= 2 [Dnectors’ remuncralion

cpeciien by av e ol made or

nberenat or &

fave ot recered 4l the

enfalaniaione we recp e for o aadit

Responsibilities of directors

A enclamed

mote fully i the frectors
recponsthilines ctatemend oot cul on paacs A8 and
39 the Dhrectors are respontible for thie prepasticn
af the Anancial ctaterments ano o eing saushed
that they e a bue and 1ar wiew, ared for sach

ntetnal cortol as e Darectors deterurne -
recessary to enable the oreparation of firarcal
staleoments Lthat are free from miatenal misstaternient,

whether due to fraud or rren

In orepanng the fingncial statemerts, the Directon s
are tesponswle for assescnyg the Group's and the
FPatert Company's aciily @ continue as & going
concer, disclosng, as apphs alne, matters relaied 1o
geng Ccorcon and using the gomng concern basis of
accounting unless the Dnectors eitber ntend 10
hgundate the Group ot the Parcmt Company o (o
Coase cperalicns, of Nave no realishic atermative but

to do s

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

Cin chicouves are 10 olbtam reasonable assarerce
about whether the nancial stateriants as a whole
are free from matenal misstatement whether due to
fraud cr error. and o ssde an auditer s 1eport that
micludes our cpirioa Reaseaabie assurance s ahigh
Lvel of assurance, but s net a gualatitee that an
audit conducted in acrordance watn AL LI vall
alveaws detect a matenalb misstatemeont when 1 exsts
rsstaternents Zan arise from fraud or enor and are

considered miatenabif mchradaally orirthe aggregale

they cotld icasonatily e crpedien onfuence e

ezonomic decsions of users taken on the hasis o

Frece fnanca, statements,
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Independent auditors’ report to the members of Fern Trading Limited

Explanation as to what extent the audit { < cltanma s undestandng o ol ard
was considered capable of detecting : [POCETLIES N pRACe 1eN NG Corrpl aroe sath
irregularities, including fraud laves and regataucas, mauding t sompliance

negutantios, acud ng fraun, are rstances of por- Il S4Cn DLlicies 16 1T e toten and enfc
Compuance with lans ana regulations SISISIN : cizrairing an urdcratanams of management's
[ [raahios W cinoh i PO at I s RN H B ) = -
proceaures Inire witn Sur tespensl ines, outhned process CIr o ddentTang gl e pnngindg o

) i : fravect nses rciud ng pooarares and coatros
above. W vetect rreguartcs mcluding fraud  The : e relud s pes o ’

: estaslished o addiess ks dentine

croent due to

- ¢ : cthervece prevent dote and defsos
s hugner than the nsk of rot cesoting one ? e - todaeren

\
ard MCwy SEMOP MAanagernent reomtsrs those |
i
I
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- [N}
ftaua

res g from erqor as fraud may iy dellerate

corcealment by for cxamiple, fotgery or mennceal : Prodiams and contrals,

mierepresontal ons o through Sol o hoard mieetirg minmeles n the penod

lLzion The extent . [Evie

o which ow pracodures ae Lapahle of aetectrg A Up e G O sigrimay

neaulantics  ncledimg fraud s detaiies  selow

‘ . as el the suscopbbxbly of the Groups
Foweser the privary cesponsbiiny for the ) ;
- H ancial statements Materd »
provertion ard detectan of fraud rests with both 3 financial slalemens AL msttemen

: rcluding bows frand raight coour oy ding A

those chiargcd wath goermdnoe of e craty ard f ) )
: dlivoascion sttt the Aot e v on mcluded
Manager ent :
. : o (cdentitostior of related parties,
Cur approach was as fo. :

: o Lrderstanamng tris Groups hus ness, the contre.

obfained an understardirg of the egal arg
errareamicort and assestng the inaerert sk for

regunatary ranies ks At st applicanle To the

st

. resevant acserbiong ot the aigrahcart
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Independent auditors’ report to the members of Fern Trading Limited

Jjournals, iarge or unusual transactions, or journals
meeung our defined risk critena based on our
understanding of the business, tested accounting
estimates for ewidenca of management bias,
enguiring of membears of sznior Management and
those charged with governance regarding their
knowledge of any non-compliance or potential

non-compliance  with  laws  and  ragulations
that could affect the financial statements, and
nspacting correspondence, if any, with  the

relevant licensing or regulatory authoritias.

A further description of our responsipiliu2s for the
audit of the Ainan<ial statements iz located on the

Financial Reporting Council’s ywebsite at www.frc.org.uk/
auditorsresponsibilities Thrs descripuon forms part
of cur auditor's repart.

Use of our report

This report 15 made solely to the Company's
members. as a hody, in accordance with Chapter 3
of Part 1€ of the Companies Act 2006 D audit
work has been undertalen so that we might state o
the company's members those mattars we are

required 0 state to them in an auditor’s report and
for o other purpose To the fullest extent permitted
by law, we do not accept or assume rasponsibility (0
anyone other than the company and the company’s
mentbers as a body, for cur audit work, for this
report. or for the opinions we have formed,

QM&%M

Michael Kidd {Senior statutory auditor

for and on bahalf of Ernst & Young LLF, Statutory
Auditor

Belfast

20 December 2023
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4 | FINANCIAL STATEMENTS 20 JUNE 2023

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

{restated)
2023 2022
| IE ~ £'000 £ 000
Turnover o ST T goo,381 s
R I {526,367) 1586,008)
Gross proﬁi_m_"“ - o 273,984 325,822
AP StrAl D e et (379,077) {283,126}
Operating profit/ttoss) o (105,093) 42695
ST T o 4,968 3550
P e frore osthess e damsest rps e g 1y 955 5249
w (1,045) 29533
A g 713 130
2ris s e chalges (49,265) {25,270}
Profit/(loss) before taxation - {148,767) 55,888
Taxoon peed il ses 17,208 {(17.868)
Profit/ (loss)ific;it;;i‘in;}nrciial year {131,559) 38,020
Attributable to Fern (132,896) 44642
Minority interest 1,337 6,622)
] (131,559) 38020
L L N O N S S R K A = B S AT AL ORI 0 B UE S PR R N~

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

{restated)

2023 2022

: N s s v el R - E'OOO EOOO

Profit/(loss) for the financialyear (131,559) 33,020
at”hél;;orﬁprriehensive inct;m-e;m h -

I | RO UL N R T S L T 39,599 71401

I E R E R AR IR i U RN S N (9,093) 18,562

Other comprehensive income Vfuo‘rmt'he year 30,506 89963

;Fc;tal comprehensive income for the year o (101,053) 177982

Attributable to

¢ Owners of the parent (102,390) 134 605

= Non-controlling interests 1,337 16622}

- {104,053} 127983
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Group balance sheet as at 30 June 2023

{restated)
2023 Z022
e £000 £000
VFixec-I assets T
(LT L] I I 5 528,874 557708
vtk g 2,035,554 1892430
e lrmer te 1 13,742 3h4h2
o -  2,578.170 2486590
Current assets -
stk 263,616 184,479
Losbizore noc b E1E T 20022 4 15500 " 825,068 623,876
ot e e thian e e
Cathiat b e s b and 11 156,919 256,415
- 1,245,603 1.064770
Efé&étors: a-r;n-ounts fallln_g due wn:l:nr_\o;ie ;e;r ) 14 i430_,891) (258.264)
Net current assets B 7 814,712 806,506
fdtal a;;;ts less cutrrent liabiliti-é; - N 3,392,882 3793096
Creaiiors: amount;;;ﬁ;r; Jueafter more th.;m-one-ye;r 1% - {949,946) {993.325)
Provisions for liabilities o . (76,884) (78,851)
Netassets o 2,366,052 2220920
Capital and reserves
valled Lp shate Jan s s 175,876 161,662
GOATE UFT L G Ll 608,085 364887
MASLGe e 1,613,899 1,635,564
Cask te o nodo s 91,516 51,917
Front anid ALl {110,530) 9.791
Total shareholders’ funds - 2,378,846 2,223,821
T coniralling mberers (12,794) (2,900
Capital employed 2,366,052 2,220,920

Note 276 detaiis the pior ponod adjustrrents

[mese consohdates finanoal statenients on pages 44 w0 95 were aupr-oved by the Board of directors on

20 December 2073 and are sigrned on ther bebalf oy

PS Latham

Diretor

Booicered qureher 1001656




4 | FINANCIAL STATEMENTS 30 JUNE 2025

Company halance sheet as at 30 June 2023

Firxred' aséets

ERITEEES

Current assets

Tlreen

T gt b g Bano b s

2023
£000

2,991,990

2,991,990

26,543

Ars

44,021

S PO R S STy

2022
£'000

2529978

2532978

34888
6422
46310

Creditors: amounts falling due within one year

Net current assets

Total assets less current liabilities

Net assets

3,035,311

(700}
43,321

(449

45 861

3,035,311

2.585.839

2585835

Capital and reserves
Canen i uhars cap tal
T N TP TR N I TR (e

oA

SR et

T2 e dese o

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

161662
364,882
1986457
72838

Total shareholders’ funds

3,035,311

2.585.839

Thie Compary nas clocted 1o rake the exempt on anaer secnen 408 of the Companics AcL 2006 ral o

presenl the Company profil and loss account “he pront for tae Anancial per od dealt wvitn o the inancal

staterneats of the Conrpany was F192.055 720 12022 E236, 742,000

These fnancial statements onnsges 4400 S5 onere approved by the Boad of directors o0 20 Decarmiber 2077

and zre ared on thaorr behalf 2y

PS Latham
D ractor

Registered numibe 1200
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Group statement of changes in equity for the year ended 30 Junc 2023

Called up Share Merger  Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest {restated)
{restated) (restated) funds
{restated}
E£'000 £000 £000 £'000 £'000 E'000 £000 E'000
- : 5 7:;1 145676 172118 1440257 14 979, 156045 1884121 3721 1887842
non .84
4 505 ] 1344
145676 173118 1440257 119454} 141,838 1885465 AT 1,869,188
- - - - 44642 44642 16622} 38020
- - 7140 - 71401 - 71401
- - - - 18561 18,561 - 18,561
- - 71.4C1 18,561 B9.962 89962
- - - 71401 63,203 134,604 6.622} 127582
- - 195,312 1195315t - -
11,386 191.764 - - 203,750 - 203750
161,672 164 8B2 1635,50% O1517 979 2.223.821 2901y 2220920
Balance as at
1 July 2022 (restated) 161,662 364,882 1,635,569 51,917 9,791 2,222,821 [2,901) 2,220,920
Profit for the
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 - 30,505
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 reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest (restated)
(restated)  (restated) funds
{restated)
) £000 £000 £'000 ;’000 £000 ) £'009
Non-controiling
interest arising _ B _
on business - - - (11,230) {11,230)
combination
Utilisation of merger
reserve - 21,670) - 21,670 - -
Shares issued during 14,214 243,203 - _ - 257,417 - 257,417
the year
:;':;"'e asat30dune ;5876 608,085 1,613,899 91,516  (110,530) 2,378,847 (12,794} 2,366,052
Nete 2€ details the pron penstt anjustmaonts
Company statement of changes in equity for the year ended 30 June 2023
Called Share Merger Profit Total
up share premium reserves and loss shareholders’
capital account account funds
] E'000 £000 £000 £000 £000
145676 TRIIR 1757145 31409 2145 348
- - 236,741 236,741
- - 195312 (19532171 -
- 195312 41429 236,741
11,986 191,764 - - 203,750
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 - - 257,817
Shares cancetled dusring the year - - — - -
Balance as at 30 June 2023 175,876 608,085 1,986,457 264,893 3,035,331
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Group statement of cash flows tor the year ended 30 June 2023

{restated)
it 2023 2022
~ E'000 £'000
ICash flows ﬁo?n oﬁer#ting activitiés o
Framt s b P 7oan Tial oear bl to b o (132,896) 44,643
Adjustments for:
Ve et (17,208) 17868
Fteecal tew e able s mmilar g e i (713) (130}
T s PUCTRII SSEard IRt I SRR W TN B et 4 49,264 25271
oo e oo of sl aanes 5 1,045 [29,532)
e fror st rostiy s (955) {5,249)
Araarlizat roandireparmer r nTIna b Teod asects # 43,991 45,767
Crepaten ator ot Dane: Ble Sy acsety 103,754 101,802
RN R R B PY=E R TAEEIEN 21,670 -
S e sk St o 3,961 3,040
A S ER {19,149} 18.044
e (48,283) {19829
Ine Gogn ae s redte 10 Geriore (160,903) 31022
N eates e e el I Lt e 105,863 (173957
st el cileres s 1 1,337 16,622}
[iia roe o ip e 8,528 25853
Net cash ger;-erated from éger;ligng activities (40,694) 41,89/
Cash flows from investing activities .
Tease OF by ar ertak rae net S b e g (19.176) (52.377]
Cales o wirzeen ary Lowde dkaregs an . pomt ot ntone 120,521 101.778
Frecnase Dateble sn et (490,656) {322,4486)
Sale of star g e gescts 90 (7.272)
SLeomase o unl isd e stmenle {65,335) 1124,203)
Sale of Lroitec inoessieenl 1 88,000 105,000
it e e e 713 130
Net cash used in investing activities (365,843} (299,340)
Cash flows from financing activities
Froe e i Eraar o 284,617 201,719
ritee o pand (186,453) {32,319)
Fepdy nerm of Anans g {49,264} {32,013
Frow et snide oanae 1 257,417 203750
Net cash ;c-e_nerat-e_c-:i' f:ﬁ&i ﬁnanéi-ﬁﬁg ércrtriﬂvities 306,317 341,137
Net (decrease)/increase in cash and cash eqm;a_lle;ﬂs (99,496} 83694
Canland Atk 2o alenits gt lhe cen o of e i L 256,415 172,478
T R 724 243
Cash and cash equivalents at trlr1e ;nd of fhe year il 156,919 256,415 7

[ote 26 detals the paor ponod adiusbmerts



4| Fl MENTS 20 JUNE 2023

Statement of accounting policies

Company information

oo Trachrg Lovited e Corezan, s a prate cormrpans limited by shiares and eoomoegted on 24 May
sared erder Compan, rumibe:

Foglane] BUIN 2H

> compan s domciled in Erglanc the caied F'Mqu-:*m Gl ore

The addiese S the egistered ofmoc s at St Fleor 33 Haibor Lerdor

Statement of compliance

Tre Crous and mdiedax fimancal statements ot Fern rad no Uimited Pave Leen prepared in compliance with
she United 'r'(wgd(:m e"mtcm,l"mf‘q Stardards nclading Foane s Boporung Standara 1020 The Frianaial
Re;:c‘:tn'g Standard aoplcable 0 the Urres wncacen and the Repubhe of Drelsad (FRS 1027 and he

Comipan ey Al 2006

Basis of preparation of financial statements

The Anancial siatzimerts nave beor precared 1 g under the hnstoncal cost comventian, as

mcdified by tho recogmtion of certan finanaia, ass Loneasured ol far walue, and in acourdanoe

sorb the Companies Ao 2006 ard apphcable acoounting slancards o the Unted Kingdom The princigal

sntnag pohoes, which Pave been appl od cons stent.y throughuat e voan are set Ut belows

The conse adated francial statereoents irade e e < all subsichia=s auomed by For radnrg Limited as

ceted in note 29 of the ancal finanoa state nents Cesam oampanics of thiose suibadiaries, wwh o are steo

N nute 29, have ta<en the exerrpt ony fam an audit for the vear enaed 30 June 2023 pormilted Sy section

A7GA of Comparaes Act 2006 In order 1o ang

o thene sabadianes 1o take the audit =xemption. the parcr!
cornraty has gren a statumory qudrarned n line wath sector 4700 of Tomipanics Act 20060 of all the

outstanding net valahties as at 30 June ©os e

Going concern
Tre Cacups and the Companys huasiness actiatieos, togcther wath e Jacrors Hhely tooaffect e futu-e
s At 15 The fingcaal

Chawidite postion and borrovar g facilines are gess

develzpment e forriance and postion are

tout tre Steatege Repart o o

oS tisl Of thie 5 < cash o Fbed e nancial

resles D PEdls G The o, naks of the Group are set oat Cnpages 170

Tre Directors perfonm an antual going cecire, e thal conaders the Groaps bty 1o meet ity fnandial

cliligaticrs as - all due for g oeaod of tacl.e months atter e date thaar the “nancial statemenis have

een sigred

Duetotre chalenqmg martet conditons manager artmaee perfermed a4 assessrient to TTINE L aetier

fhses ane sy o ralersl uncedtanibes a0 sir g s 2ouls

Togreficant deanT e the At vy of e G g

cortrue as a goirg corcorm Mo sgrifcs Cissae aas Laen roted ard as & Conssouencs e diectors

b i

xT

st b ress ra-s saw s bl derpiie the Carerl nircertar
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Statement of accounting policies

I reac b this cors nsicer the Dnestors have reviewet the Dnanciahimipact o' the uncartaml, onine Group’s

e shect pront ard st and cssh floses wath specinc consideraton green to the folawing

Arceeras stress testweat petformed o the base case forecast o astertam wehat coenans . dd res it asas

s the Group's hguinity, positicn The test showen evenm an urlikae |y ar< o a dgnifivart reouchion of

revenus of 405 the Croop e able to sustar ts curront operahioragt costs and rieet sl hatalines as they fall oue
for & least @ s froamn thvr aale of siganng these finanoal staterments wacr uthang e avalable fac e

sotbe e Greup

The Group has a numeer of eaacmy f3c ihes that confam coversnts reduinneg thie Caoap o0 manitar
cpecifed francal ral os ang comply wath certam cober finanaial covenants These firanciel covonants &re
3 oat least cannuall,y, and, at the date o s report, the Sroug s in -:C,-m;:allar e ta sl s foancial
sUCH as o cgn acant reguction an LB TS of 24%

LESLE

corveratty Stress tests on rasorably plausible scenari

vt Lima bave hesn used to astecs the covenant regurenmcnts 1o the at least the mext twerve niontng and a

covenants have beer forecast to e met oven under the stress test scenans, n the gong concern penod

AT S0 June 2023 the Group had avalable cash of £257m and headroom available of 1
[STIene credit facilty of £290m Bebt of L207m0s due 1o mature i less than one year, w
of f(::flll'fl gk

el outin Note 76 Tuans and Borraeanas

Cavncluding a

tr the cemander

crmors thar one sear Tae Srowp's tacibilies, ropaymens dates ard o CaMmourts are

<&y ar court ng qudgomeont and estimates Fave besn nesde wath corsderalion gwen 1o Ihe Cuncent eConamic

sutlook Key estrmates irc.ude loan rec’.-r_;w::'rat'nlil;«l waluation of work i orogress, Cecomimis SIonig Proyvisions

arrnalions and fesge acccurt ng Setals are set ot

rapatrment of goodwrl ans ineestnients busines
1 pages S0t €0

Fased o the ahove ascestmert of current econoimie condiuors ard the meacl on the Group's iraroal

positicn lgu dity and Ainanral covenants, the directors Pave concluded that the Sroup and e Comparsy has

adeguate resounces o continue ©ooperanonal exstence o the nest 12 menths Taus, ey contimes 1o adort

e going concene basis of accountng in precanng the arinval financia starements

Exemptions for qualifying entities under FRS 102
FRS 102 allows a gualfying entity Certain disclosure exermnpt ons, sulzect 1o certan condiions, which nave
beoon comelied witn, moluding notficauen o ana no abjection to, the use of exemption: by the Comrpany's

sharenclders
Ihe: Company nas taken advantage of the folmwing exemptions

fram prepar n a stat=ment of cash flows, on tne basis that 1t 15 & gualfying entity and the corsolidated

staternent of cash flovs, included i tbece finsncial staterrents, inciudes the Tonnpan, s Task flows,

from the fnancialinstrument disclosures, reail red under SRS 102 paraagrapts 21 39 10 11,488 a0 paragraphs

12261212 29 as the wfonmatirrg proydod nothe ¢ o) finangal etaterent disc losiree
Lo from declosimg the Comzany key managemient perscniel compensaton, as reruice By SRS 162

saragrapk 357
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Statement of accounting policies

Basis of consotlidation

Tae conschoated firancal Statement. noluds the resus [crm Tradng cimicd ard 2l 1 sukzadiary

phdertabings made gt thie sante aocounning aate Sl ortra-greeupn balanses sransachar s rcame and

crornscs are 2lim nated roullor Coascindanor The resolts of subsaichary underia- 1

Qi af qumed o (.‘I‘5|)I'3S("'.'j

oy the pericd arercuded or oxcladod rom the income statemet am e offeclve daic ¢f acaustion

ar dispc

Al tmdortakings Svor

coal gt

Grodp exerdises Control, ueiryg the posy S governn the fnars

operating policies so a8 to obtamn benents S e artiat 05, are consolaales a5 subsid ary ansarakrgs
dhere a sanaoiacy has different accourting palicies o the Group adwistments are mace 0 those

subsidiary firarcia, stetenerts to apply the Group s accountng poracs: whon prepanna tne corsohdated

Anarial staternents
Ay susnodiary andertaliegs or assocates snd or acqured dunng the year are included up to or rem the
dates of change of Zortral or change of sigribcant influgnoe tespecthive sy,

1over shares meld Ly & ron-contollng

Wirere the GroLp Fas wenden a pat optaor the Croup

derecogriees the nun-ccntolima nterest arg instead recogrsed cortngen: deter-ad considerauon hakility

sofbir cther cavabler (o the estimated arronst ey 10 be paid 1 the non-ocntraling mtsrest o ererise LF

those ophtions The resdiat arnount, represenung b dirference bene raticr pacd s sles g

the ror controling nterest s sFare of net sssers, 15 recaygrises 4 Acvemarts i the estimated

hacility after bl recagn ton sre |

Foreign currency

i. Functional and presentation currency

Ihe Grous tnanc.al staterments are presented i pouno sterhng and rouroed to thousanas
The Compary's funcl enal and sresertaticn Currenc s 1s 2oand stering anc rounaed to thoasands

ii. Transactions and balances
rates at the

=iy the spof excnang

s At each penas end foreign currenc y mcnetary tems are tranclatec usirg the closmy

rate Mor-mnaetar, tedmeasured athisteanal o i the dote of e

TN A0 nan-ragnst sedd at fan s e fan

sur=d s g the erchariye rafe

Le wvas determinied Frore g sxg oandd iesses el e t tilemient of transact s 3t

[At]

from tne transal on at pencd-ond © mMonetary &ssets ang L ab lites dencn nated 1in 1oreigr

CACCNLIET Gre e Togrce

AL STrEin S ensr e flE

eengryed

Translation
Tz tadng -
anSni o ACUnI L mre fratslatar A0t g amtgs rales raby BT e Lsw-eni

e g
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Furncover

e Crooap Geerates a nurrber of classe s of nusmoss, Revenne s detived by the pallsaryg

Fricng,

Lotreoer frant e sals of electngity genegt-o y 50la) lanms, werd geneating assefs recerne powet plants

and biomass and andhll <ies s e cogmend on ar acordals base e e penon e btz e ated

Fecene o iong s governon=nn backed offtake agqreonionts, sack a5 fae Reneeable Cbhoaticn
Ceetncatcn CROCT schieree g acotaed eotae ponoo inowbish b relates 1o himicer frorn tae zale o

et leet by biorreass and lenaill bsmesses s recogrised on plesical dispaicn

= Lending
Turrnover represents atrancenien: fees and mtcrest Cmioars proseded to cnstomers, net o any vaw c adaes
tax Lean rterast s recegnised on an accua: basis v ine wih contractual terms of the loan agreeimern

Arrancement ‘ees are spread cvel thie Ife of the [car to velich taes relate

e Flre
Tarnover 15 recagrissd at the far valle of tie consideral o recered for mtermet conned baty ard seated [T
servces provided 0 te rormal course of business, snd s shown et of vaT Turcyen s rocogn sed based

o the date the sery ce s proviaed

« Howse suilchng
Turneower 1 reccgnised on legal compietion of the sale of property, land ard commeraal spaces Turnover
fron nousiig assooation contracts s recognised by reference o the value of work cormpleted as a
proronicn o e wotal contract value Tarrover for retnerncit cvirg s recogn sed cvhen the g aeant nske
e

e nuvel 1on lega: complotiont the

srds of ovinersiy of retnement properties Nave Dasued
arncunt of revenuc car e recogrised reliably and its prooable tnat the ccononue benehts assoc.ated w th

tne transacncn vl flow to the ety

Employee benefits
The Group provides & range of berghts o employecs, mclud ng annval boras anardements, paid hohiday

arranoerients and defined contrbution cension clans

i. Short-term benefits
shiort-term henehts including holiday pay and other similar nen-monetary benehts, are recogn scd as an

eyperse n the perad i which the service 18 recefved.

ii. Defined contribution pension plan

Adefned contnbuticn plar s & pensicn plan under woich the Group nays fixed contnbbul ons o a separate
eptity  Once the contrbutions have been pad the Group 2as ne further pagrent oohoanons
The contrbutions are recouniged as an exponse wher tngy are due Amours rot pad e shownin accruats

Inthe Balarne sheer The asaes of the plar are neld separatels ham the Groap merdepordentl; admin stered

‘s
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ili. Share-based payments
Cashr setllod snare-bazes pa,merts dre o eastred Glra aite sl the 23 aase sneet date Tie Grosip e o,

a hatiity a7 the Balance sraat dale cased oo these fan values takireg o aoconn: e stmaod sunthber o

pruts beat call actoall, eest and the or=rt propoertion of i ccemng poica Changes in the value oF thie

Tee Crodp has no equits-ceffled anangetments

Finance costs

Fieance costs are charged ot e profit ana s account ovon i cnm of the dect usimg the eftectve mterest

mieth aod co tnat tne amount Tharged s at @ or stant rate on e Canr,ng amounil 1ssuc costs are initall,

recogrirsed as & redactiot i the b g ot the assetiated Canila nsharmert 300 reieased o the et and

SCCOUT Sval the tery of tae aebt

loss

Current and deferred tax

Tax 1s recagmised i the crrent of wroire and reta ncd carmimas, o

itern of ncorme and expense reccaniced as other compranenile 1N

zourey 15 alss recoagrised snoother comprelynsiee ncome o dirsctly i equut s respecinel,

The curntertiniome "a charge s falculates on Toe pasis of (s rates and 1aee that haee beer enectad or
substanilvey eracien by the balance shodl date 11 the counfnes wihere the Cormpany cperates and genorales

o

seEr in res

Deterred halarce

cov ol all trrnig diferences hat have cnorated butac

the Balance cheet date e/‘r.epf thist

o Treceroanbion o defercd Lax asseis s 1 ted 10 tre exfent that (s probacle that =ooy wall pe e cowered

against the teversal of deferred tax liabiliies or othier future waxatle crofts and

o Sbey defered Ui Daancos are revsrsed il and aher sl condinons for relaning associated s allzwances

FRave een met

t of rusiness

f perrrarent fferenices excent 10 e

referred tax halarces ars rol «o

combinahicas, v Adeferrad tax s recogriced on v dffcrorces etween the fair vaues of assets acquired

and ke friae cax deductiors aanlable for them aro the J fferences Leteeet the far valaes o hab ites

aeourea and the amcourt that il e assecced fur fax Cetarren taxc s dlotormurs d usmg lax rales ard "3.us tinst

nase heen e or sunstarivels eracted oy the roc sheet date

Business combinations and goodwill

Fromness oo Diian ars ars 577 0urted o Dot e e et

LAt cernoinaAtior e tar gl S8 Cons dorahion Sooen GabHTes Inc Lrred Tr Ao e
cravents soucn rivs e tosis deeatl atnbutano e ot e LG ness Lot il

zred

s e e oerE AT s a0 eh ansa i

=¢ e

A hLe ey Fa

slls cane ot

slue of “onmmaert has
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s o the 1o valae ard orrectly attmbutable coste of the puicaace

il recoaricod ronrosents i o

conideraton Cuwer the rar vaes e thie Group s nilerest i the identianle ret assets habhlues and coentingernt

llashtes acanred

wacguis tion, goedwll s ahocaled o cash-gereauag urnits (0O L s that are capected o beneht 1one

the comlanation

etenmirea Based on the estirated cfescan of the

vill e amortised cner s espoctar naeetul e e tg

1y acguired Whaoro the Sroup s amare o ma<e a reliable estimate o useful ife, goadvall s armiont sed

ey e ned and assesscd tor mipanmen: rdicatons on an

er 2 pencd not excecomy ten years Goodwl

arnual bhasis and any mpanmentos chorged o the orefit and lous,

Tangible fixed assets

langible Axed aswets are stated ot cost less depreciation Doprecation s provided at rates calculated to wille
off the cost of fixed assels less ther estimated residaal value, over ther expecied useful bives Deprecist or
corrmences from the daete an asset 15 brroughs ne cerace Land and assets in the course of construct on are

rot depeciaed Tangibic assors are deprecated cver ther estimared useful les, as follovse

—and and Bulairgs 2% 0 £% craight Uine

Serwer stations L straght s

Hlant and machimery 2 straghit hne

Netaors acsets

dzsets rithe cource of constrciion are stated 3t cnst Theso ascets are nat depreciaicd unulthoy are avarahle

G LS

Where ‘actore cuch as technelegical advarcemert or changes ik market pace imdicate st residua, value or
teeful ife nave changed the regdual valuo usotul ife o depreciat or rate a6 amnenden prospectively to
reflect the new circumstances "he ascets are reviewed for impanrent f the above factors indicate that the

CArry g atnount may be mpaired
Gains ard Wwases an disposals ate deferminegn Sy cormpanng the arecesds vath the carying amaonnt and are

recogn sed within profit or loss

Intangible assets
Imandgible assets are stated at cost lese accumulated armortisation and aocumulated nrparment fosses

Amartisation = Calculated, using the stragh: ine method, to alocate the depresable amounl of 1nc asscis 1o

)

S

i

then residual values oyvor thaor esumated ascful hves, as follo

LDeveinpreent nghns 25 and 20 vears

S0t St T years

Arcarisstion expenses are N nded i admimclratize expenses Developmert nghts relate to planaimng coasent

tor bonld 3 sclar farm and g wand farm acau red S A0S hon

wre facice s cach ar chiardes 1 narkel pocs noncate s ceadoal valuc or wseful Wle nave changan, he

rezicdual vae asef e o amortisguen tale are amended prospecisly o eflect the ne o Jrcumistar e

reviesed for mparment of the abicuo factors ndicate that the carranag armount mMay

“he

Le rnpaned
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Leases

Atanception e Uronpy assesses aguoerme nts that trar sfer the noht to use assets The assesani rt considors

whothcr the anargement s or cortaing A eare based onthe substan ce of the arrangerrent and wheres the

lease thiod o be Clesufien as =itaer & final CAST D AN oporaurg [ Js0

_CGEET o nat transfer cubstartialy gl the nsks and revearas imooetal to .

Arane eases Fnarce eases are capitahisco al e commercement of the lease at the “an walue cof th e leased

Gssch and deprec.ated Cver the snocter Cf the [gase e and the estiraed nefin Lre of

sesessed for misa et al ea cocrling dae

[eases that do ot transfer ail the rske ana revwmos Sf sunership e

SEand o a

sesified as aperatmy wases Favnents

A

st o @ raighit-ling bhass

0

under cperatisg lwases ao coarged (o the e the penod OF
the lesse

investments

The Company foelas rmeastivrents 114 suhsT ary al CoSTICES accumuatla meoarmyonl osses [ an mpanient

‘Ges 15 sabseqgaenlly ieversed, the carryirg ancount of the rvestrrent s indreased to the revised esamate of its

reroverable amionrt, bul aaly ta the extent thiat the revised Carrang amount docs not cxccod the carreng

amMourt tat soud have been deterrmed nan e rapar it 1oss noe

Wb COANISEN 1N Peor nencdy A resereal

ol anmparmert losc s recegrisod in the crofit and leoss acceourt

Cash

Casborct ades cash e hardad ang cashfor ahecthis

Lareiin dees ho

Stocks

Faw matenas spare pars ar d consuroabiles are valuea &t e 1o v of «

.

winere

sstoarnd net reslisabile calue

TeCessdly O PEOYISInN 13 maee for obuolels ) sowsmoeing and oefecive sioc< Dostis doemunesa ar the firse

1, fArst-oat W Cy method

B aad itterr are vaued Groan 2 craQo CoOSL DASIS CyCr ON2 LD LG months ana orovsien for

Fuel stoclks

urasalzle tre s rsae g montaly ane chied to off-uite <

Foaet ctoc ke ot sora Pas been salued ot the spstorcal coct partarme of steay, A arceasio n fos drusatle <traes s
deriifed or an mdeadeal <tack base and s waewed montoly Stocks are used or g hret rofrst Ga FIRGH

Cans oy sge o fotran

ket a b at Floapiint are oa e

LTrh o onrogre

R

saUE DIt oo prias coelt nater e and b ere anphoabie
RN L SR =T U N M TS HA TS I U AL LR

e e

AT NG

atne orohtar |
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Accrued income
Accrucd mconie on lzans s caltulated at the rate of mierest set out in the loan conttacts Fncg, noome s

aCuruen cvel the perod i wbnon i bas necn goncrated

Deferred income
Doferred incomes s recognised i oo oraance with e lerees sel Gl e ke cortact Delerred ircome s

releared to tne proft ard s accountan e oo oo shich b rclates

Financial instruments

The Groedp has cnoeen to adopt Sectons 11and 12 of RS 102 mrespoct ol phancisl rstrumants

Financial assets

Basic financ al assets, n.nading frade snd cther rec ewvahles and cash and bark baiances are nually r=cognised
gt tfransacton prce unless the arangoment constitutes a financirg fransaction, wnete the ransadlicor s
measured at the present valde ot the future recepts duccunted at a rartket rate of niterest Such assets are

subsequently carmed at armartised cost using the effecuve interest miethod

At the end o sach reporiing penod fhancial assets measinsd at arnerisad cost are oy =i for (JUJE—('U'-:'%‘
ey derce of rrparmern If an assel s mparcd the 1vparrrent [0ss 15 the zifererce botvezen the ¢arry ng
airount and e presart value of the estimated cash floves discounted at the astet’s cnging! effective 1Mterest

rate The nnpanment loss s recogaussd in oroft or loss

Ciner Anancial assets L lading myezctments in eouity instiuments wih ob are not sthsidianes, asyooates ol

joInt ventures, are ritially measired at far calue, which s normaly the transaciion prac Sush asseis are
stbsequently cartr 2o at fan valus and the charnges m far value are recognsec in prolt ¢ oss, except that
nvestinernts i <oty struments nat are act pabtcly haded and whose far values <3rnol oo iasuied

rcliaby are measured al Cost less mpairment

5 ae Cierf—‘f'()il\'ll,‘:",ff woen an thie contractual nghits te the cash flows from the asset cxpre or
o

party of (ol controt of the asset has Leen trancsferred Lo anethier parly who has ths pracucal abvl ty o anlateraily

Fimancia.

are sotted or ibi sucstantially all the nisks and rewards of the cemersnip of the asset sre rans®erred to arother

sell the asset toan Lirelated third party witnout irmposimg addinional restniciions

Financial liabilities
Basic irancial lakdities, nciud ng tade ana other pavables. banic loans, lears fram fellew acup companias
and preference sharcs, aromibally rccogrized st trancacuon price, unless the arrangement constiules 3

fmancing transaction, where the debt mstument 19 megoured at the present value of the future receipts

aiscolLrted at a ocarke rate of nterest
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Geblmmtronments e & vate melbod Fees

cUuUettl Cariea 4t armdtis

paicd onths esaly shment B lost fal e s are recngmises a5 tanss e etent that o

1 kAl e that sore sy St e e b vl e drase aoan Intt oo tee s deteied urtn bee deae
¥ ;

donn SCours ot extant there s N @vider oo thialt g prolac's that soqone Sead of the raret, e B draeen

ootae fee @ cag talisned as a pre paseent I Dqunde sere ces snad amott sea Seoer s penod of e fac ity

o oo lates

Tradc pay ables sre obigati g to oy beer acquured i the Grdinary wolrse 27

LILA eSS TIar Sy 215 Ao annts pa, anle are dlasyified as corrent babiltes o pavment 15 dus vetn noone  eat

e, aic presented as o cLnent labitizs Trade pa, aliles e e

wsed rnhally st tansschon

il
=aUently meastiies at amaitised oost using the effecte ntersst method

DHce and sues

Fina

15 chscharged, cancelled or exores

Llebn e are dote ngrused waon the lao Dy s extnguishisd, ha crtractual chhigation

Provisions

Provsions are rnace whete an evenl Ras taken place that gres the Sroup o leaqal o construct vo Shhgatior

that profabl, reaures settdlement oy & nansfer of econonie benebl, and a 1elizkle esnmaic can ne made ~f

the armournit of te ofhligat or

Froveisions are charged 45 snexponse o the proft angioss accrurtim the cear that the Croun Decarmnes sware

of the abligaton and are meastred at the nedt estimale 4t the bha

lance sheel date Cr the crpena ture 1ogu el

to cettle the cohgatar, tghirdg nic aecount e cvant ns<s and ancertamtucs

Hedging

a1 flove 2xnoslres of

SAGUE apples hedge accounimag b bansadd ns erterces into o manades the oa

cangs Interest tate sveaps are held 1o manage tha rierest fate exposares aad ate dosignatea ac Cash

tlow, hieages ot rleat rg rate borrc vines Chandes i the lar calues of dennatives desarated an wash flow

h=dges ana which ae

grised cirectls o eguit; Anc ndileceracs n the bedgra

relationishun oe rdg the excess of the Cormuelatt e Changs in fan L alie CF b Beda ng st amient sime

of the hedge e e cumlative chans

recognsed pthe proftard loss

JE OIS 1A

Thee 3k or 1o Feste e pncfit ardloss w acoordance

st tte casn e

cedl e Hedge stccartng i dizZorty usd nee tne Fedgirn imacirurent

micets the hedging ortena the

sCas bhansa

Rt o

TICn s e

nger igaly orobanle e

U e aere carried G fne 245 a r-barmon L tenr

Share capital

'/:,rd\f'lél‘, SrlEreT R als
eolgss o neoimel Lalus e o el L e

Non-controlling interests

oot lag n - - : Lonirate bmsoine e eI g

te aac of e
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Key accounting judgements and estimates

The preparation of financial <tatements o corphance win B2 102 requires the e of certal colical

SCCOUNLNG colimates 1 aled reguite & management W ceerdse udacrment o applang tae Sarnpany &

accounting gohioes  Cstimiates ar.a jadaorents are conthinally evaluated and are based o naone
expetiar e and othie factors nclugmny expectalions of futire everts that are Beleved 16 Le resuoniacle Lroer

the carcumstances [he woy ectieates and odgsments npresan pg hese anaroal stats ments are

i. Recoverability of loans and advances to customers (estimate)
[ oang and savances 1o Custo rmers, mc,l.i(l‘r‘q ACSCOIATEQ Aot ed ncome halans ey ate revesen tor Irepratrriel 11

on 3 b annual basis In considanng the neod ‘or a provision, maragement determirie “heir best estimate of the

expected future Cash flows cn g case oy case bass As tus estirmate «elies cra Certain naimber of assumptione
about fulure events wenca may differ from scisal catcomes ncludnig the horrasor s ability 1o repay nlerest
and capital cue mn future penods, this g‘ves nse tu judgenient as to whether thiere s a short'al between the

NG value and the far value of the odbtor talanc

tianagemert nofe fhat provsions aganrst loars and adwarces 5 a cringal estimate and have therefore
perfonmed sens bty analyss on the provison The resulls of the sensitvily andalysis conclude that a change

~

of +4- one per Zentie the zmount provided against the estirated Lalarce at sk e ould have reculted i [5 0m

less/more expendittire heiny charged tohs nccme staterro Nl durng the pensd See note 15 (01 the Zarrarq

amount of the deblars and provisions at 30 Jung 2022

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

Propert, development WIP s reviewed for imipcinmert onoa pencdic basis In considenna the need for 3
provISIorn, Imanagerment deterine ther test estuniate of (1o o coverable valuc Management engage a7
cxpert exderralvaluer to sroviae key assumictions about future events which ma; differ iromn actual cutcomes,

miclud rg property canations rawe of sa es and development costs

These aslimates aise rise 1o |udqemem as towhetner there s a shortfzaly betwean the Carrving walus and the

farr valug of the balance as at the 50 June 2073 Post cear end managernent Nave revieve=d the ssomptic.ns

used o detenmime tne value of propert s covelopmaent WP ard baes

cbaervca ac changos noporicrnmance
818

that would impact thevaluatior as at tne 30 Jure 2023 See nole L4 for the carmymg amount of the pre

B

developrment

ili. Purchase price agreement {Australian entities) {judgement)

Ihe Croup owns Cre energy deveral 14 subs chary o Austrata which nas ertered  nto purchase phice
agrecments (FPAs) i 2019 and 2021 The FRAS irclude a contract far differences "CID" wherehy the
subs danes paviecerne amounts from the customer bases or the aiferences betaeen a fiwed sellryg price

and the actnzl price for electnoty sola te e Australar energy market [he directars believe the contract s

—

tsice thie scope of TRy 102 sectior 12 as it s for the sale of 2 non-Anancizl ienrana the 0 s typical for

such arrangements Therefore it s ben suntecd for tmger FRS 102 secticn 2735 as a rewenue ¢ antract wath

caralne consderatian ratber thar revaliang she entre cantract (o far vallg

iv. Business combinations (estimate)

The cost <f a Lusmese combiration < e onsieerstion geer lanihites noorres slus e

g uwr—,z(:f\y attnibtable cthe busiress corncmation =g valye of these Cumbimat ons s a key slmate and

micre golls are prosocd o0 pages 54t BT
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Statement of accounting policies

A Decommlssmnlng provision {estimate)

The proasion o N Costa s T Edsared At vanages e slrrate of the Crevenl s

Cros LB e are coeratonsl cord and

CERUILEE equi g Lo veiter toe fuiute AR

Clar farms cets Doomial coraincn The codl of the preasons 5 dcternnna tooa s i act degree e the

L UARE: O TLbare disreaar ng and restaration coste as sl 35 tne e of dismaet oncene

Wind Farms {estimate):

FManagomert note that decommis

o

e

s 15 gt cal esrrate angd

pe

g Thereailts ¢ thd sensnrnt, IS SRI NI SaTe

SENS analysrs corclade that g cnan

t') S

discount rate cvculo hians resaned 1 F 220 ncrosse e rogse e 2esels O
o Chapantlo

sneo i to the

cgriced at 30 dure Mangaoiment ut e erterigl exportne to provide an Ssimats

And have need 3 discount rate of 455 Woreflect s e i wzie of money and tne

obligatior

UK Solar (estimate):

Plaragoerrant el al Aecommsss T ng Boa orhical sstimate and Pave nsefore sarfonmed

sitlvit, aralyos The resylls of tne senchivity analy s Jcaclude that a o

nge of 400N per contin ke

discount rate ~ould Paud resalted 1 B2 D icre Soo oo S OISO
recoarnses at SuJane 2003 Marajgoment plise extamal expertice to T esTaTes cIsratle

and hiaec used 3 aiscoan rate of 4 tooreflect the trme onalue o @ and ibe nske spedihio 1o tre

Chigabion

French Solar (judgment)

ianagernetil cousve tnal given e nature of these taicolar 223l the [Csaen iy wIsh 1o eitac take bitle of

thao anaets 1o eithier O sreal e value thiough seluing the asiets 3nd ac such de ot beoea

that st curflow e e restoraucn fhlgaticr Maragoment coll contnee to monter the

situator at cach balaroe shoeet date

vi. Impairment of goodwill and investments (estimate)

Theovalie of gocdaall st By the £ RS wIalTes

sap and vestmonts osubsdiar, Loaerialenas ne

recieveed annaalt, for miparment The oo cosrabilty L tnese sotroretcrence I e

prosent calue of tho cstimated foaure cash fiz A DRI T

o fe oof The

foar crard fored ethar vath aesirotory sarrou i iing e enie

tors and an, s horenured o the distounrt rate to
Ak fl

NG orodth rate wsed i e caczulslion Bl of nr b reguo e miznagaiment’s aognmert Tesing of the

celemnaily preparcd

ount of Tuginese rok tualue of these fthre e b the dis aurt

therncd e o che

St and rs reanlt rg o mnan

KT To{ =Tl B Tr-6 KO TR ColIA0 ol S BN S S TU Ao IS Rtall e

rsnmert of gor il and e R 4 g
BRI SOy lige rec e LA LAG tThaT Al vanTo
O S = B A ERR S AR CTL st yte )
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Notes to the financial statements for the year ended 30 June 2023

1’!

Analysis of turnover by category

pey
T
[

ITore—balar

2023
£'000

48,613
393,562
212,158
54,849
74,932
16,237

2022
F000
42404
365958
223576
45,978
25,034
8930

P N

800,351 711.830C

o mealtt s epeiat s £ 27 D

an

=i s

Ard L5 B 20

e

PR CIT A NI

'|
ee

Analysis of turnover by geography

Rk T A e

Fhted Fyeagidoar

Loy

I

PRCREC PRI

el et e

sAle s e ome Ty AT units

2023
£000
669,180
127,287
3,884

2022
£G00
603011

£4.433

711.830

Other income

R T B

Licpredatos Garmidass ar ol rseear S peoges -

b P S A 5 AR PRSI b 1S A TR T 4

(L RECFERE Y

2023
E'000
4,968

2022
£000
3,550
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Notes to the financial statements for the year ended 30 June 2023

Z

Ihies s statea after Chargqing s orea temg!
2023 2022
. - 7 £000 Foon
e e e et e oss 37840
e st etar b e ety e 936 7913
_ore e s Argbe s s e 103,754 101,802
R S ER TSNS B L CNRTES [ ERRRTAN Foles 21,670 -

SIS e gl e = U e, i thie s o cne Jlidaton

53 45

CLTor s L eral Ta L dd T oA s bt st 5 1,129 319
ST S ner e EEET A el ser, TS 564 246

T capeatal L 1GR T kAl L e 507 482
Dllmrer 2o ror g eas har g2 650 7772
Cperatnes ogne naptals 12,677 12783

2023 2022

_ £000 £000

T I i -
10,168 7041
3,304 3233

108,029 95,706

s a defred contriaution sooomes for tsemp'e pees the LIK The amcart recognised as

31 exnense tor the deaned conrnbuncn schemz s zhovr 1 tne tabic sbose
The monthly average number of persons employed by the Group during the year was:

2023 2022
) ] o Mumber Number

" H Wm,. o VL o .,,,553.
E— 851 631
e 5 3
7 ) B 1923 1666
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Notes to the financial statements for the year ended 30 June 2023
41 0 o :
2023 027

o £000 Loou
For e gt 293 16

Liarwig the wear ne pensicon < ontabations were madeom respect of the directons 12022 nore),

The Group bas ro ctber <oy managenice s (2077 nore!

3 S T R RINTINE NI RRTE

A numbes of sphwidianes of tne Group operate a cashi-settled PTIP G oualibying ermployees, wheresy,

CHAOyeEs Tendsr sareces i exChignge for cash, the amiount of voich s de

nined oy rofersnce 1oothe
valuanoen o the nnders ng subsichary The fain value of tne hability for the awarss made 1s meastred ot each
reparing dale and at the settlement date The fair va e s recognised ovor the vestng penon, The amoant of
experse recognced takes nto accoun the bost avalable estimate of the nuner of wnits expected o ves

tnder the sery o ara per‘armance Cordifions dadertang eac avaard g artoed

Cash-settled share-based payment transactions with employees

2023 2022
Number of Nurmiber of
awards_ awards

R -o- - - R LI L T

L 3 Gl il ] Baan e 3,678,314 1914 /5t
Droerne ' AL ma the ooy (122,417) 1,763,563

Closing outstanding balance 3,557,897 5678314

The total charge ‘o the vear was FE501000 (P07 F3155 0000 and at the A0 Jure 2023 1001 wat & bablaty

of £54064 QUi included with o crediers greater than one vear 17077 240 000

2023 2022
£000 F1000

L LT N T B GRCT ST

713 130

2023 2077
(restated)
e R . e e enr o, £000 £:000
b e e e e o N 46:,3;{“ o 2390?
S TR E AT TE O R W TR PNV LN (P TI BRI DA TE LY 2,943 2598
Front s e b e i st e ] {1,

49,265 25270




64

4 | FINANCIAL STATEMENTS 30 JUNE 2023

Notes to the financial statements for the year ended 30 June 2023
7
a) Analysis of charge in year

frestated,
2023 2022

£000 £000

curréh;;dgi “““““ Ce e e e e emmae . S W
Ry A AL ISR PE LI I SO U VL] AR (99} {297}
[ A N TR PR RS B O = QPP 623 4770

B R LI 2,089 3641

R T L o e LTI 2,613 10,114

Deferred tax:

it Lo (25,748} 6,227
I HIBON 7,285 12741
SHEIT SRS Ay Ll o (1,358) 5268
et A ' o (19,821) 774

ottt e e orna

868

b
o~

Tax charge on profit/{loss) on ordinary activities o (17.208)

b} Factors affecting tax charge for the year

"he taw geresced fon the oel AT highert than the sbanndang rate OF oo ahior tasn then Uk o f 20

Rt

21950 The mifferences sre explained beloy

{restated)
2023 2022

W i TR S me TR, AT R L TR L L A MWL MR CRL R TS SUEEE mn s om0t e O e ot S D S LA ©L o e TR B L e hatin

Proﬁtl(loss) before tax o {148, 767) 55,888
al= o (30,497)

Lobe b e ve i
S tas e Le o f 2L

10.619

PN L R T R T UL R PN o) S 12,874 11723
Lt e {5,407) (868)
R T TP LS T P SR (892) (8,102}
S R RN AL L 7,896 1545}
e T S R S (1,182) 5,041

Totat tax charge for the year (17,208) 17868

<) Factors that may affect future tax charge
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Notes to the financial statements for the year ended 30 June 2023

8' o | !'

Software Goodwill Development Total
{restated) rights

Group 7 £000 ‘ £°000 £000 £'000
CO;; Y SV i e Sty e e s s e e
Al 0T 3,089 743,456 15,314 761,859
Accnored thecaab bt s 6,612 6,565 - 11,810
SO
Al 2.047 14,105 - 17519
Litsanale - (3.439) (10,216 (13.655)

T Aranslabion - - - -

At 30 June 2023 11,748 760,687 5,098 777,553

Accumulated amortisation

S I I 119 202,475 1,557 204,151
e nonis (22 - (1.442) {1.464)
Lons o trarlal o - 1.981 - 1,981
Irricatne ot - 936 - 936
Chiarae for e o 1657 41,263 135 43055
At 30 June 2023 1,754 246,655 250 248,659
Eét i:u;oﬁ value - Y

At 30 June 2023 9,994 514,032 4,848 528,873
MUEL Jne Sies 2,870 540,981 13757 55717‘(}){3‘"

The gan cn translanon of fore gn cutrency denomimated geadvell i recognsed in other comprehanseo
mcotne Armart saton of goodwill s charged 1o admimistration Costs

Details of the subadhaties acquied dur g the year ended 30 June 2023 can be found in note 7

Durirg tae year the Group disnosed of a solar fastn in Australia Development nghts <elalirg w this cale were
ELC.Zm wath accumulaied amormsation of £14m

Itnpainenl of £0 9 has been recognised o gocdwili (2022 F7 9

Mo assens have heen pledned as secanty for balultes at year cnd (2222 nongt

The Cempary had no intengible assets at a6 June 20235 2022 rone).
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Notes to the financial statements for the year ended 30 June 2023

Land and Power Plant and Network Assets under Total
buildings stations machinery assets  construction

) £'000 £'000 £000 £'000 £'000

R B A 10533 319071 1745411 128 686 310170 2504371
Lot 54L8 1./85 48 264 138061 302053 548743

Dol en - - 469 - - 469

SRR LD e - - [5294) - - {3.294)
[ - L33 (29,3870 20,531 [75.29¢) 192,189}

s - - 1243 366 [1.749] 1103} (245,218}

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

Accumulated depreciaticn

4553 107184 494,742 4417 - 610,541

RS TRTRSEE EE 1883 604 2130 14.177 E 103754
I - 18 15,9500 - (15932)
(25,827) [15,75C) 447 - 141,130}

[ e 21020 - - 21020
N R - - (1,325 - - (1.325)
At30 June2023 ' 1,669 122,811 533,847 19,001 - 677,328
Netbookvalue ' o

At 30 June 2023 17,322 198,176 974,904 256,328 588,824 2,035,554

ST uee LT £.940 211,582 1893430

1251169 114,265 315,170

ol aded aathin tanoib e assets a7e Capitatisen inarce costs diresatl attnbrable o bringing *he oot o ust

s beld under inance | o

d e plart mack nersy, Satures and Athings

VOO DZE2e L1250 fo

ncluded m o aetaond a5sets e A oo of £ 7

The Comzan, hias oo tangible aveets gt 30 line L2302 Y rore)
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Notes to the financial statements for the year ended 30 June 2023

101

Unlisted
investments Total
Group _ £000 £000
Cost and net book value R
Aol e 35452 35452
Sodite o 66,250 66,290
e pesals (88.000) (88.000)
At 30 June 2023 13,742 13,742
S e - o 35452 35452
Subsidiary
undertakings Total
Company N g'ooo' ‘ E'QOO
Cost i RS- wie e S v 25 A AR Rt <ty 3
S e o2 2,539,978 2.539,978
452,012 452,012
D - -
At30June2023 ’ 2,991,990 2,991,990
Accumulated ;;pairments - 7 I
Rovttsa ol mparrod s - -
IMAssTnTs - -
At 30 June 2023 o - -
N;t l;odk value )
At 30 June 2023 2,991,990 2,991,990
AE S0 de 202 2539978 2539978

Details of related undertakings are shown in note 29

Unlisted rvestients compnse tne Group's helding of the memibers’ caplal of Tendo LLR a lending bus.ness,

and ite <oarebalang in Bracken Trading Lhimited. Fern co-founced Tendo (0 F i QOctaher 2012 weth the

rtenton of corductng a propartion 2f ts future trade throuch the parinershup Additor s anc disposals o
unlisted mvestments relate ta myestments and divestiments in Tenda LLP in lime v th Fera's cash reaunermients
and to uthse 2urpus funds Fernhas g smat charenolding m Bracken Trading irited from time to time Ferns

‘revestmert in Bracker Trad ns Dinnted at 30 June 2027 weas FNILGE0 June 2022 EAill The d reciors do not

conslder Terdo LLF o Bracken Trad ng Lim ted o be st bsicnary ondenia<angs of Serm Tracang Lenited.
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Notes to the financial statements for the year ended 30 June 2023

11 ' c! . R e
Cashoaciudes cash o r hane and depoailts repayable cnermand

nestncted Cashiepresents Cash fooowhic o the Groupn dues nes aave morrediate ard cirect access o o whieh

reQLIaTGry O iEga. I aLICIT TS Testrct this nae of the cash

Group
2023 2027
. - .- o . . PR - T e - T P or . E'ooo s [‘OOO
& m{md L ‘u':iﬂl V’ .:I“I“',‘;d b "-'h;;': il T m—m—— e mm——m" ‘--.m*mq1°4,744 195825.
st tend - 52,175 60,597
Cashatbankandinhand 7 is6919 256,415

Restic ted cash < compr sea of Ehalbeloin Csorowe and £52 10 231 of Cask held m sulssicharos sath b anedal

distrutien vandoes

= e

IThe Compan, Pad & cash salance of £17A7E000 as at 20 June 2025 none of which was restncted 2022

&.dz2 (0]

12

Group
2023 2022
. e o £000 F000
27.132 26,023
234,506 156,918

263,616 1844759

LI 1 | B

Tre gt F stocks recogrined as an cxpease dunng the year was L157 82700020527 £120,4132 000

Ircaaed in e fael cpare pars ana consumaties stoc- value 15 a provs on of ZETE 000 e Lnicane fe!

wCki2e s

VhAr ST At she Snes T nrsasior ©
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Notes to the financial statements for the year ended 30 June 2023
13

Group Company
2023 20272 2023 AUZZ
{restated]
L0 £'000

B0

Amountsfalllngdue_aft;.rone )‘ve'arr ’
Loviate sl obivall -« 000 LR 141,927 137662 -

Frop et 18,714 - - -
Amounts falling due within one year

IEIPT e Bdeans on e et e 297,609 225,239 - -
Tlande debir 26,075 42,050 14 392
St b by e Gahe 0o S - - 21,227 32950
Crhie s mgere 21,338 20,197 454 3843
rstlot Lax 3,475 - 4,624 2,027
e @l nsiareeals ote S 108,164 55126 -
TS T e e T G 189,146 1456072 184 176
Fatele Nt 107 1etals 18,620 - - -

825,068 623,876 26,543 20,888

Lears and advances 1o custamens are stated ot of provizions of L34 242 000 (20722 F13 874 000;
2022 £ AQnGH

Frepayrmicrts and accrusd ircome are stated net of provisions of £20,42 7000 ¢

Aogets bield (or resale are mrelstion to One Hoalthcaro where anaibie fxed assets have peen reCigsafied o

CLrrent actets as at 40 Jung 20273

MNeonterosl g charged of amodnts cwved Dy gaoan undertakirgs, as e curstandirg balancey sre InueCures

and repayacle o demand 12022 nore)

Mole 26 dota s e pnct pencd anust rents

:

f'imw i
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Notes to the financial statements for the year ended 30 June 2023
I T | R T

Group Company
2022

2023 restated) 2023 2022
£'000 £000 £000 FOCD
m ;, ‘ .’ o Ak s e “._..akzii.i;ZN k&guggn“ e S e e e
50,183 58004 1 6

e A TR A - 10,273 -

RO S s 52,303 24,362 -
Frogm o de v ir 0 60 29,844 2428 - -
cooranls ord antorrd e e B1,419 /5465 699 373

430,891 258,264 700 449

15 - o o L 7,‘1'.' Pt [ R A

Group
2023 2022

Amounts falling due between one and five years £000 £ 000

R PR rrecas R s e

[Parl wars ara oo afts e b A 700,520 383070
T AL R Ao 2,052 5.89%
R I ot 8 RS 2,274 6,264

704,846 395233

Group
2023 202
Amounts falling due after more than five years £000 £oa
T T ' T T T 40,522 573416
dale lmases e L 4,578 24676
245,100 598,092

Lokl e e Tl e ST e e e et 949,946 993325

C.

(eI

iwe

Tre Corncar, aas nn Tredtors due r greater taan one Lear

Amcurty el bl e 2ed patt £5 arE LNEECLraed M TIErSS Leanrg A 12, shile Lo derierd
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16 ' o i ' . [ S

2023 2e

Group _ £000 £000

T b laeer o A s s 700,520 A82.070
N T N PR T 240,522 5754
1,158,184 1044 218

(e Comipany fad no sank lcans 31 20 cune JU75

The bank loans are secu e aganst assets of the Sioup vath ea b loan g held by e subad ary shown b

2023 2022

) 7 7 7 interestrate £'000 £000

Crer e Lot e ot SONIA plus 160% 411,006 429138

SONIA plus 200% + 0.7%

non-utibsation fee

s by el 3128;;‘%5: jgg i%“j 26,609 30946

s Brsd, & oparce 525 12% + 6 month EURIBOR 55,553 56,079

S E CIS B L & month SONIA plus 1 50% 281,938 284,348

Cathreaton Feors Seoar Farno By T 649% (swap rate Of4‘59%.+ - 111026
) 1.9% margin)

Moo brorevesnl Doergy Lk Ling o2 6 month SONIA plus 2 5% 72,717 85,718

oo ca T Ll e, P77 L 17% + BBSY 156,563 31.614

% A, % -
Fllaa = T e 5% + SONIA + £ 5% non 18,749 12,306
utilisation fee

125,000

Sodar nerg s o It togetare Lot

Pl ed Dicetogres blerees [avsgzedd 5% + SONIA ﬁ.'.l'z./u non 10,000
utilisation fee

sl PAanaemert i e Fixed rate 2 5% 39 1z

1,158,184 1044218

Zesiey

SONA replaced L BOR as the effect ye mterbank lending rate systern fiom 1 Jaruary 2022 The rale charge

resultes 1 no cormmeraal [AR]SS VRN the bhsnesss

Finance leases
lhe fuine minmum finance iease vayrmsnts arg as folowes

2023 2022
e LLEWO o
HOARPR N | R TN e 1,195 2428
I Tt T RN I 6,594 5899
T S I R ST 79,141 76461
Tera' e g nente 86,930 H4.788
R R TR L {50,457) (51,785)

Carrying amount of the liability 36,473 33003

The hnance leates praranl, clalc 10§ ([eases Linldra and Pealticars erpipment Tagre o 1o centinnent

rencar renowal or porchase optica latses boente payavle naeass by looal aeflaton Fragnce [easts are

selaed agamet the leased asnols

The Zoampary had no irarce leasss st 20 ] ine 2027
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17 o

S P B PP R TS

Decommissioning
provision

£000

41,023

319

Total

_E‘OOD
78,851
126,787

Deferred tax
£'000

37,828
(27106)

21,363 21.363

Pohegee e fah - 4.612) - (4612)
L T O R L U T BRI - 7358 7358
St s e 730 - 730
A T T {1; - 02y

At 30 June 2023

37441

39,443 76,884

e decommissioning provision s hed o cover ‘uture obagat ons fc refurm lana onewhicn there are oparaional

vl baormiase st solar farme toethenr e abl oo

Caless nf 20 vegrs

The Cormpary bad ro proveor < at 30 . Jane 2022

18 R N M I.‘ LT

sl

Tre Growp and ot pany Fave the follcearg share Capatal

Group
Allotted, called-up and fully paid

ey

.k et

the amounts ae o =

apected o be uthced for n

2023
£000

2022
£000

B L R

175,876 161667

Company

2023
£000

2022
£000

Allotted, called-up and fully paid
LTINS SRS AP el

175,876 161662

i

coraTIoLrtrrrno pesat o

d for the

CLD pLrcbases ol PUE . vl af e oy

1

cC22 il

TToare treaten qe i

[OEs LT

Poone shares snued duang tae

2 oEr o

s foyreres 3T s
casforren gz et

SOGIEL 3 L0a se 13 A peorminy of

Kalwisel

FR L arocfeelighiz

AT AT DT A SICUD reTO s UL o
Paiy s mented 1 e e
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i shane capita. ar g ooth belore ang atfer e esiotore are reoarted 89 micherments e G cugn

Capnti

iy e sedr e Contpary issted 142 255 90

peqate nomia, valie o £14 214 0o 1 2usS RTTHS
sdem—a:\-\;-u et £267417 000 0000 F 204 s I

LIS ATy Darng the s ear the G mp pachased nil (2

Zaate noimimal valte  Lrli20z2 Lol Total ¢ aeration of Znil 1z
SRR

ik ar ag

tre sharcs grang tse toa premitam ef 2 120

Thore 1s a sinale class of oocirary sharcs There are no restncl ons an the distabuton of cricdonds @
=l ¥

eraynrent of Capital

Cash flow hedge reserve
The cach o hedge reseyy 19 Leen 1o rérans fansac N ansiig froom the Gronpss caan flowy

nedaging arangements

Merger reserve

The merger reserve atices from the difference betveeen the far valuc of the shares issuss anied the Liook

cf the subsidianss acguned

19 R NI U TR BN LA

The racvemert 10 non conbrollrg interests was as ol

Group

Note 2023
£'000

{2,908}

Subeidiary ureder car o st

R T I T TS I THI P PO

27 (11,233}

Toval o el
[ e LR R N T I TR

Cattr st anle b

1,337

TTYRLG, S ormran, stares of (000 ench -

A TE A

SO Of chie skares sened durng e soar ltal

ind the

Vel g

2022
£ 000
3721

Cm e v e emae e m L RTEL e 0 MenaT e L i R sn . AWGAMOA RN L G XA SRR L s smenees o eam s

6,622

{12,795)

(2.901)
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20 v

A at 30 June 20273 thard were No Cortiroond 83 sC0rGss e LrouUp 30 Lomipary

21 - 1 =
Carying amounts o Gran al assers ar d hael nes

Group Company

2023 20z2 2023
Group £'000 E'000 E000

LIRS A . e et B G we e he 0l e L eZERE MR L el e s

Carrying amount of financial assets

Lient iasmrnopmor s ronasas ] 3t am. s

508,042 423150 509
e e gy e 105,691 54409 -

€0

rAeAtoecd At tar o

£000

Carrying amount of financial liabilities

o 1,265,555 1126,165 1

Messed at 2oLzl

Neore 26 verails the prior cencd ad Lstieents
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Derivative financial instruments
The Gronp s financal g maranomernt seeks o anrnntise e eposur e oo misthet sk, o sk Loty ard
e Tl

criekoand erergy market risk

a) Market risk
Energy market risk
Tre enesrgy Sector s experier g s gonficart wrbuloncd ans there s o risk that oresast wvelo of nc aime are

AoTackieved die o Caanges i whalosale chergy Lraces off take contra ts or governrient sabsichics L banges

o e it polic s G requlator interveniliur oy 1es i 1 educo G InCome seams v thin the groups cue

Lo dditiong: svies

Currency risk

Tac Group presents its consolidated inancial stalements ia steilling and coadacts business ima nameber of

othe curences prncpally Euro ang Austiahan doliar Congsequenrtly, tha Group s oxposcd o foreign
e—'.-»:c"'\ar'.;:-: nok cue tooexchange rate movernents, winich affect the Groups frensacucnai experises and the

ranislation of earnimg and net asscls of its ron-sterling cperaiors

Transactional exposures

TrarszcbionEl exposures anse o acm ristrative and other expense 11 cunenc.es othe than the Goups

gescatational cuncncy (Sterungl The Laoup ertersan W foosand forelgn excharge comtraids and fore gn

exchange swaps to ohigate the cxchange rate rsk for cermam ff:rp\grl Cutrerncy pavables and receipts [ne

fo revard curreray contracts and swaps dare measdred at far value, whch s detenmmea us ng valuation

wechaigues that utilse observable mouts “he koy \rﬁputs veed 1m valumy the genvatives are the forvard

exchange rales tor GBEOAUD ana GRPFUR Q0 S0 June 2025 the farr vawe of the foreign cuntency contiacts
ae A asset of FreDZ2 Ernl pana o batulity of Zhic (2022 £l

Translational exposures
Bzlarce shest translatonal exposures ansgs on consaldation ob the retrznslation f the balance sneet of nan
stedifg operations no sterling, the Group s pesentatoral currency The lovel of oxposure s revicwed by

managemen: and e potential fereign exchanage moyementis wittin ar acceptalle level of nsk and therefore,

tyoecally, the Groun's policy 10 nol 1w actively hedge these expostre

Interest rate risk

The Group has expesure to fluctuations irmrerest rates on s borrowarags Where Ine Groun entdrs inte
bonowing arrangoments st floating rate mtersst, a swap antangemart s entered into o fix & porticn of the
mterest in order to minaate dgamst an incsease nntgrest rates The porbon of interest to be ixed 15 assessed
o g case by case bade Maragoment car elect whetner to Dedae arcourn for thaese antanjomantis o an

rdradad ransaction wasis ard have e'ected to apply hedoe accourting 1o intergst rale 20008~ e cwaps are
P

based on a prncipal smcunt of e loan faCm{y and mature on che same date On 30 June 2023 the

cutstand ng interest 1atn swaps have a reatarity 11 exc 1o cears and the far eal

ot £105 631000 (2022 hability of F5AADD 000

asecl posiucn

Price risk
The roup 1 3 ancat 16 roaaum-torm lender o the rendentisl property market 1o the extenn that thiore s
deterarator v the oso, of house cucey that s'fects th e cropertos that the Groap's leans are sec Jred agans:,

s

Pnere s a sk that the oup may ol ocoup its fal erposine s s it gated Dy the ohiort term nature

loars and the oo ieraaiee lesel of loar rovalue taan the Grour sored toend at
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b) Credit risk

soliciss o hrare 1 piase o ensare thial

talt eIy

c) Liquidity risk

[ quiciny sk are managead by ensar g thar sumhaent Cashig avadane W tuns contmurng and e ope alicns

Liguichty rek arses on Pank [oams in prace acoss the Groap and s mansaed trrough carsful mctoreg o

CovEnants and sensibee e cf aebt Borrosang s on o o . ad

SODUr TeVRTIIG rE T

througbiolt the wear 4 s onlerest and cedemphons o0 our short-fern loan hook Caso flow qsk s

rnanaged through ongoirg cash Ao fOrecasing 1o Casure 1ecoists are sufic entte meot hatihues a5 they fall

dus

22 T o

Avthe year end tne Croun had Capital corrrmtnents a5 talls

Group

e e

cindiraesen faoihtie - o

2023

118,859
197,320

£000

2622
F1O00
347254
173,600

.

Lo A0 Mg the areoans haad total Tuttree rneneiunt [gase pavre s undss mda Canoollabh oo SUMD lesses

as rolkowes

2023 Sleo
Land and Other Land and Cther
buildings buildings
£000 ] VE'OOO £'000 o ] EDQQV

e Lk e

Plot st Uogs s oy 10,350 781 B,707 661
Lot 1b S v P e ar et s s i 34,358 709 31627 s,

Lar b an mee orar 98,367 - 95,664 -
143,075 1,450 175908 1.387

Rl B C - B § ET AN AR A b LT LT
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(O 24 e -

3 Fein kg Lievelcomant Linrred CF 7T & subsaanary Of the Crods o oesstully wold

Cilacea BeldTo Fry Lo and s subsidianes b Cotezns Bnahal g dMastor Trast A ot of 222m e 08 made on

¢ aaie

Ircctoaber 2025 tne Tacapased L2105 rrom casung sharetalders throtagh anofrer 1o subcne o fuines

chares

Pt B T N L

LG O more

b

Under FRS 102 5514 disclosines need not be given of fransactons entered anto o

members of a3 Grougs proaded that aree subad ary wihachis a parsy 10 the transachon s wholy aoned b, o

4 tnen-ber

Durna the vear, fees of FO0A90,000 12022 £//944 000 vore charged Lo the Group By Octoous Investrments

Srnged, a related padty due 1oons s grificant influence aver the entty Dctapys Investinents Linted
recharged lenal and crotess aral fees totalling F70%,000 (2022 110155 by the Group Atire year end an
arncunt of EN 022 £5 5007

satstandirg whnch s ncluded m frade crediers

The Group s enttled to 3 profit share as g resut of s nvestrent in Terde LLE a related party due o xey

management personnelin common In 2025 a share of crofit egual to FG55,00012022 FL242 N0GT has hesn

cognised by the Group A the year end. the Group has anomtcrest i the meamber s capital of £12,742 000
(2077 F 35457 0001 and acciued roome due of L2812 000 (2027 £5.276,000

The Group engages iniending actates which imclude balancos pro»«ided torelated parties Regarding et fies

2R3 A90,000 accrned income of

with key managerment personncl n commen, leans of £E5070 0010 5
£28 896,000 12022 [1% 7820000 and dzfer

Cunmne the gear irterest ingome of £9.162 500

couatardng ar vear end
P2 ARG 000

o roone of £

were recogrised in relaion to thece [oans,

As s 30 June PUET FNILI202Y BN waas cwea o the Compary by Bracken Tradirg Lirmited  a related pars,
Lo key management personrslin 2ommor

‘ther than the transactions discosed above, the Compan,'s cther relsted rarty transactions were with s
wholly cwned subsidiar, members of the Gr

25 R N TR U T I L B AP ['r: o ar

I the opinion of the directors, there s ro ultmate controlling party o1 paren? compan
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26 - . -

a) Derivative adjustment

ok

W higve condudled g revie e o DG sars

exelClse undetaken 11 2017 anoe the Sroup has edele

ofher ¢

the assocated tar adn stments

Group

[ H-iu':-‘r : k:;_w

Ceoric s Ferl e

Coeslmeemed Ty i, 1 fns st
Cetal=d LA

[ T P Sl AT ul

wi e cash o b

towear grcos e tre amat zauon of the ioss v

Year ended
30 June 2021
(as stated)

£000

14,979

6,469
(38,145}
1136.049)
6,603

as alreacy reflected ir the updated

cuTulate mpacl was a L15 Sm educucnn ustoncal terest cost, gl an equal and opposie reducton e

Accumulated
adjustments

£000

4505

1,209
1,575
12,619
11459}

IS Sz lEton

seovas the res It of a ienancne

e i releton to the ac ounnng

cptenensive Iconte A sumrnar, of e ampact of e correction 1z provided below, chrch incouaes

Year ended
30 June 2021
(restated)

£'000
15484
7678
(36,570)
141,898)
5,164

LA A0V 0 R 1 e B B i Feln F s ¢ WA % L Ll SRR r

Year ended
30 June 2022
(as stated)

£000

Accumulated
adjustments

£000

Year ended
30 June 2022
(restated)

£'000

{£3.005)
32,182
54,410

(8.161)
[£1,587)

2.770

11.088
[8.285]
716
(3.013)
3,769
i12.560)

51917)
23,5307

55126

(11174

(37828}

9.790}

16,204

1,574

17868
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27 -
a) Millwood Designed Homes acquisition

S A Jamaary 2025 the Sroup acaounes MO roues antea qro ity subsidianes theough the porchiace of

Apiac 1ol Cobsiaerancn O F e 100

The toilorsan tabiles cumirtizn = the corsderat @ pand vthe Groue, the farvslue 7 the ausets acquired and

the lab lnes assumoed at tho acguisucn aste

Consideration £'000
Cey-n 21441
Tecctle bt e s 720
ced ansiiierat ot 2.000

;I't.;aﬁl.”;;rrl;iderationr 24,161

Detals of tne far value of tho nct assets acguned and goodw Lansirg are 45 “ullowve

Book value Adjustments Fair value

£000 £000 £000

331 - 331
Tk 31651 (797) 30,854
Itacle s b oo ke 1.363 - 1,363
sl and Castie g cal it 6,771 - 6,771
Traard= e cblier Crene s {3.332) - (3.332)
I mar= 18.860) {18,860)
Net assets acquired . - 18,393 (797) 17,596
o 1\1 - 6,565
Total consideration o - - 24,161

Goodwill resultrg from the buanezs comiimabon was £6.555 000 ard has an estimated useful Iife of 10

years reflecting the Ufespan of the assets acglarea

The conschdated statemert of comprebersywe income for the year mcludes £12 604,000 revenue and a loss

Fefore tax of £46% 000 1 respect of th s acquisimnon
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28 -

o

Firignicral meport ng Suandard L

Foport Iromieasurnitig ot petiermance, the financial measares that ve

derived from onn reponted rosults moorde L gl nate factors thar d szt vear-on-pe

et athe lnancial Staemonts stasting on

are consioerca nor-CAAR financ.ai measues

Net debt

Al TP Eons  These

Wve oroviae netdett nsdd Ton to casirand gross dent a8 away of astessing cur everall cashpos trar ateat

15 corpaten as ooy

Gross debt

_anhat ol Colat

Net debt

B . IR SRURRVE

2023
£000

1033184
AL ] lZS,OQO

T A, e b on oo

2022
EODO

1,044,218
5,564

1,158,184
| (156,919)

1,049,582
{P50.415)

1,001,265

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

Larnmgs befare ntere st v doprodation and arncrtcetion SERH DA 1< coculalen By agusirg proh afla

setises that oo net reiae o

tax for mtercst, tax depred st ahdd Amors<ation maddibon o noecme and e

e day to day operatione o the Groap We prog de ERITOA m addbion tr ool atter tax as allowes 1 s

b follo airg table deta e the adjatrents maad e the weported rec.ults

{restated]
2023 2022
- ) S Noteﬁ ) £'000 £'000
Profit/(loss) for the financialyear aisse '
sl
Arrcri b e chndare e o L . 43055 37.84%
g el wlrien ik e st u 936 7913
Propeos at on cf tar Quee asseis é 103,754 101,802
4 21670
N R R = I . 49,265 25270
s o 12,674 1,105
Tas ’ {17.208) 17868

Ibcesre o teoarepcstbpr Foaeid e Dore alerier 1o (955) (5,245)
| RS IR T o -0 IRl SN by K TH Tl 1,045 [29.532)
oot o crnarh aed S e 2 {713) (130

EBITDA 81,963 154,917

Mote 6 detals the pror peoncd adjustments
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2g P

Dretals of the subs diap ardertak rgs are as rollowes

Country of Class of Principal

Name oo, . [ncorporation  shares  Molding activity
P bnteaa” ey dngann Crdinary 100% IT Secunty providet
Ao ot ke g el d g Lo el Locsasegaom o Ordinary 100% Hotding company
I T O LA weoesargdens Ordinary 100% Cnergy generation
el s Irante Crdinary 100% Energy generation

Sl b Ll e Jtesnade Ordinary 100% Holding company
At e e ecaengti  Ordinary  100% ;'fg;f_if:‘no”‘

e arn b Tocna Lt Ordinary 100% Energy generation

[ RITI ITa s KR P R T bl ! Crrdinary 100% Energy generation
R A e AN TR Prted <cgs o Crdinary 100% Criergy generation
ol ory "o Cintes” Uriez <+ e Ordinary 100% Frniergy generation

Fatizulars - Sai France Ordinary 100% Energy generation

R TP Fracoe Ordinary 100% Holding company
Beley, Frort, Lo g kg QOrdinary 100% Erergy generation
S T e e 1 weskgeun Ordinary 100% Dormant company
et R RN RV TR I Leess oguom Ordinary 100% Energy generation
RN LR IR LS R TR R Lrasrgdim Crdinary 100% Energy generation
A SRR TRV WIS rteaingdor Odinary 100% Energy generation

jrecen wngdo Qrdinary 100% Energy generation
Credinades Qrdinary 100% Energy generation

Urored dngdon Ordinary 100% Energy generation

el angae Ordinary 100% Hoiding company

B IR DA Lerteade s Cadiary 100% Holdmg caompary
Tt Tleespr e e, Prisgy e Cirdinary 100% Energy generation
O e ] e e g Crrdinary 100% Energy generation
- R L SRR R AR T VAT sz Oedinary 100% Holding company
i e 8 S S Ao koagoe Oedinary 100% Energy generation
I e R e Feas o Crdinary 100% Erergy generation:
- ' S 1am 2 Crdinary 100% Erergy generation
R R Tror e Ordinary 100% Erergy genarabion

e L Trar e Ordmary 1607 Energy geneaton

-
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Country of Class of Principal

.Ng_n]‘e L ir,corpor;tinp ;han:es Holding §ctjyi§y o

O O S TR A RN o S Ordimary 100% Fre gy generat.on
S Nsaree gl e Orchinary 100% Chergy generaton
ST Tt ke Frore Ordinary 100% Crergy generation
Tt Feoee beoees Dntedd” Lrived radu- - Ordinary 100% Energy generation
Cacet Dreng Lieeen” Vi wnader Ordinary 100% Holdmg company

i e It anes Ordinary 100% Energy generation
el T e iler)” drated Finpdors - Ordinary 1G0% Energy generatior

atrar Fpeeey anited duted Kingoor - Ordinary 100% Energy generation

canslary e Jriea kingdor: Ordinary 100% Energy generation

Coenst Loengy and atrectnn tare e LTt tr g Ordinary 100% Holding company

oD e La e b it Rinieres bac | Fanre Ordinary 100% Energy generation

oL dmed tadlkee S France COrdinary 100% Energy generation

[ B Trance Ordinary 100% Holding company

Thereon Poadow Ercrgy s mited” Urited ®ingdem Ordinary 100% Energy generabion

O T T O T ALy I RNl drted ingocm - Ordinary 100% Holding company

bttt ay D e Lt drited ancoem Ordinary 100% Energy generation

iy Friet 1, _ronled” deted <ingoeen - Ordinary 100% Dormant company
Claar P e Jdrieancoom Ordinary 100% Energy generaton

¢ s e ST et deacd Greeces Ordinary 100% Energy generation

L T e e I I LR dritea tinpaces Ordinary 100% Dormant company
(LN R T TS PR BT Urited <ingacrr Ordinary 100% Cnergy generation

Lok e o bl Urited inodom Ordinary 100% Dormant company
CLPL 1D Deeteed Urited singacm - Ordinary 100% l Dormant company
N B IEE RR E Jrited ingoem Ordinary 100% Holding company

CocL e ot 4 Jried ®ecosm - Ordinary 100% Holding company

L Prge o T Jried kingoom - Ordinary 100% Holding company

LR e Dot drited mgnse Ordinary 100% Holding company

PR Mreaec U rate AT It ngaze Ordinary 100% Holding company

LR = T hineen Jrites <ingaze - Ordinary 100% Energy generation

L ORI BTN VS dried <incgsm Ordinary 100% Energy generation

I e A AL Jrtedaincazm Ordinary 100% Frergy generation

S I N (TR dercdmincasm o Ordinary 100% Energy generation

oL b= nded” Irited rinnasm - Ordinary 100% Frergy aeneraton
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- R e
1 e
o B 1
' AL I A TR I STRAEN AR
[ R AT [ N Tl e W A 1P
SOCSENPRIARN I R ah DRNTRIN f=e I
ot md s valotard e ey
oo branr Lo e
ISP NI ST P [IRIES|
sttt
I o S R R [TA NS IR R TERR
T aratol roe s
iy 1ol
Tnlleoo tcrtot
[ gr_rrred
Lnen e nled”
W et oy onabeid
NI I
Tar e Tan Seogr
Toaercany Lnen
TrARES TaT e e
Coka Focen, Frope it oo B
[IRTea Balstiy [N TaN e ST
IS - wteds o =
o o e = i
B (R e i -t
| [Eaatie
I Rt -
T T
z ~ t e Ot

Country of

incorporation

S

Jren <egdom

Jned ingdom

dered <ingduee

[ERIEs Ra bR RN

Lrted <imgooe

Lritaz keega o

Crios ke e

Jncea Kirgdom

Jrced Kingrige

Lleed Kimgon,

[Bahic Ittt foegt

[P atita B s v Eatil]

Lrited Anogrm

Loroteg < rgdom

i eo Hrgdom

Jrtea Grigdem

Ausha A

Austra g

foatenn

fetezn

Lirtea 4 gaam

sy e

Fracce

Frascoe

Class of Principal
shares ~ Holding activity

Crdinary
Crdinary
crdinary
Crdinary
Orrdinary

Ordinary

Ordinary

Crdinary

Crdinary

Ordinary

Qrdinaty

Ordinary
Ordinary

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

Orrdinary

100%
100%
100%
100%
100%

100%

100%

100%

100%

100%

1G0%
100%

100%

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
1C0%
1002
100%
100%
100%

100%

Energy generation
Energy guncration
Cnergy generation
Energy generation
Energy geneiation

Lrergy generation
Energy generation

Development of
bullding projects

Construction of
domestic buldhings

Development of
bulding projects

Cnergy generation
Ernergy generation

Fibre network
production

Fnergy generatiaon
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Eretgy generation
Energy generation
Holding company
Holding company
Haolding company
Energy generation
Helding combany
Erergy generation
Energy generation
Erergy generation
Enerqy aeneration

Energy aeneration
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Name

Fiv e Tlaraee oA Ay
booves Frores 250500
Cow o P e o |
T Fromer 270 55
[l Frarce T2

Cine el Haut o San
Flics baregy 2 brance o457
Fhesbocegs 2 Lines

Flicss Lreggpe 2 France ahs

Lhos Leegy Holdr gy

Chiernled’

~

Chow BEreryy Holdws 2w Dronbedd”
Lhies Broergs Holdhe s noved”

Fhes a0 ;

de =g, e

Fliets Deoolopir =t Tinanee | oeted

r

aa HAlsdimas Dirreted™

Plivias Flones Jerirall ey

Lhevzs Hoarmes Prarmiand 2olpeecited

Flisia Honoe - a0 Rowsy ot
Clrciz e el niete ™

e Homnes eovgheel L pred ™
[ R N N I E A B S TR TR

Llicig Hornes [rinled™

Eleres Piortbe b fdoad ™

Fivvig sl ool e

bt

Country of

incorporation

B

SrEroe
Sraroe

Lrten Kingdom
laniCey

oares Kingdom
Loced Kingdam
wuten kingdom

Lted Kingdom

Lates Kingdam

Loten Kingdom

Lntes kingdom

Lrntea Kingdom

Unrtes Kingdom

LUnted Kingdom

Lot Kingdam

Lotes kingdom

L netes Kingdam

Uriten Kingdom

Lrites Fingd om

e Fingdem

e Kingdom

Class of
shares

Ordmary
Ordinasy
Crdinary
Crdinary
Crdinary
Ordinary
Ordinary
Crdinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
"Ordinary,
Deferred,
Preference’

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Ordinary

Ordinary

Ordinary

Ordinary

Principal

Holding activity

100%

100%

100%
100%
100%
100%
100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

Energy generation
Encrgy generation
Criergy generation
Cnergy generation
Cnergy generation
Energy generation
Holding company
Haiding company
Holding company
Holding compary
Holding company
Holding comparny
Holding company

Construction of
domesthic bulldings

financiat services
helding companies

Construction of
gomestic buldings

Construction of
domestic builldings

Construction of
domestic bulldings

Development of
building projects

Construction of
domestic buldings

Construction of
domestic buildings

Development of
builtding projects

Levelopment of
building projects

Construction of

domestic buildings
Buying and selling
of owri real estale

Construction of
domestic butdings

Construction of

domeslic buiidings
Buying and selling
of own real estate
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Country of Class of Principal
Name : . Imeorporation . shares activity ..
Five e Loty Crdinary Fredgy generaliarn
Creray project
I AT XML I B (2 Letezscadzm Crdinary 100% :f;:;zi:im and
Senices
e woearnas o Ordinary 100% Erergy generation
hete o ieted” drced ks Ordinary 100% Erergy generation
N IR S N TN S erred annaces Ordinary 100% Energy generation
e e P N N RN PR N Crsdzoes - Grdinary 10G% Hoiding company
[ R e R R lant (o hrted &0 gdon - Grdinary 100% Energy generation
o par e e Uniesk-giom  Ordinary 100% Frergy generation
EPEEIN S IR IRIT U D TIPS I Untea Keae Oidinary 100% Holding company
R U T S R BRI P Uiz Koo Ordinary 100% Holding company
L L P S S coeeakeenate o Ordinary 100% Erergy generation
Femrt P O e s e | ceaed eagdzme Ordinary 100% Holding company
P breey, b redde s Lt <egdem Chdinary 100% Holding company
P Ly Lol wrcesseadem Ordinary 100% Holding comaoany
P Lo e bl b e s Lot Urtesengas Ordmary 160% Holding company
o st fmgaee Ordinary 100% Holding company
- phedl e s 1= Ty - }

el ' -rited amzase - Ordinary 93% Holding company
BT A T R O R AR R I Lrited <z Ordinary 100% Holding company
LA R UL TR i Urizd tmgdom Ordinary 100% Holding comgany
RSt C O BN Urites e Oyrdingry 100% Holding company
RNt Y| S L P Urces begese Qedinary 100% Holding company
R T Rkt SRR LA RN L R dnresKeguort Ordinary 100% Energy generation
T R R UL S R Tt ezt Crdinary 100% Energy generation
B S hCl T LU sl P Lo segdan o Ordinary 100% Energy generation
BN G Lrtee Cogden Cirdinary 1006% Holding company
R D S L AR O s gaer o Ohdmary 100% Helding company
S omi creardesave Ordinary 100% Holding compary

Che e L e e T e e coerdrzie CQrdinary 100% Holding company
S sy Ordinary 100% Supply of tertiliser
e seesren Ordinary 100% Energy generation
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Name
Fra Tt W g b

AT e Lt

SlArET el

Salmnsneebee e Loy Lendsed
Cbane g Farne [ reabed
JORTHPS! F (RTRNFIN PR U P

TSI G L T

SOk W st ML e

Hz, rraeer INateeeaOn e g Cnrateedd

gy e b e

Pla gt a<ignids Hedaimge L aredd

Vo gl nens lands D™

Hels " ovser Aot A

Mot = vaer Loiten

Pligteer Feass Tarn e

PR s Taaree Lo ey

Heallame e L 3

Hill Seser e 0 ne sy
Hurars SR T i o™

e vmam B Lo
looc, beose D ted”

darense ro R e gy L red”
Jna oo bees beddees -4
Jasae, Fiooe Cnrnler]”

folr T e emined”

Lar gt = e Ll

[ et b e inled’

T Leeren

et T s e

Loy ateeas e

Country of

incorporation

wrica Kirgadon.

Lrteg Kirgdorr

srie Kipgidoees

Uinte] Kipgdom

wnited Kingdom
Jned Kinadoe
Folana

Ur A Rnigudon
Ui ed Kingdam
IInred Kingdam
Photed g
Ueted 1Gngaom
Lrited * ngdom
Laited # ngdom
Linted Hngdom
Lted < ngaom
Leited & ngadom
U pted Kangdorn
Urited < nodem
Urited €angdom
Lrfed $ingdom
Urited < ngdom
critec ingdom
Lrded e gdam

L rileg ngdonm

_rilec Kirgdom

. rle Kar gdom

Leen Kingde

i Kirgden

dretens Kirgder

wrtzs Kirgde e

Class of
shares

Ordinary

Ordinary

Ordinary
Crdinary
Ordinary
Crdinary
Ordinary
Crdinal y
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordmary
Crdinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Cirdinary

Crdinary

Ordinary

Holding

160%

100%

1007%

100%

100%

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

100%

Principal
acl;ivity

Frergy generaticn
Dormant company

Fibre network
DroducTion

Mbre netwark
production

Frnergy generation
Energy generation:
Energy generation
Energy generation
Energy generaticn
Holding company
Encrgy generat.on
Howding company
Energy generation
Hotding company
Holding company
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Fnergy generation
Encrgy generation

Holding company

Fibre netwaork
production

Cnergy generation
Energy generation
Cnergy generation
tnergy generation
fnergy generaticn

Hbre netwaork
production
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Notes to the financial statements for the year ended 30 June 2023
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B A Lo med’
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e bs BOST nited
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Country of
incorpaoration

[SEETST

Lot mmeade

Sreenes gie

Lz Aingdesn .

It drgdoe

Imted Kinaaam

it =g dore

Jncen Koeado

Lied wimgdom

s Jroen s rgdoe

Lritea Mino 1o

Lirited g aem

Jacen s sadae

Ly hoagnanm

Lriten Kingzom

Jntea <rgdem

C gy

Class of
shares

Crdinary
ramary
Qrdinary
Ordinary
Crdinary
Qrdinary
Crdinary
Crdinary
Crdinary
Ordinary
Ordinary
Crdinary
Crrdnary

Ordinary

Ordinary
Ordinary
Crdinary

Crdinary

Ordinary

Crdmary

Ordinary

Crdinary

Oedinary
Ordinary
Crdinary
Ordinary
Crgmary
Crdinary
Crdinary
Crd nary

Drdinary

Holding
100%
100%
1C0%
100%
100%
100%
100%
100%
100%
100%
100%
0%
160%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

100%

100%

100%

Principal
activity

Friergy generation
Encrgy generation
Lrergy generaticn

Fiore netwaork
producion

Energy generation
Energy generation
Energy generation
Erergy generation
Holding company
Energy generation
Energy generafion
Holdirg campariy
Holding company

Asset leasing
company

Holding company
Helding company
Holding cormpany
Energy generation

Construction of
domestic bulldings

Construction of
dornestic buldings

Construction of
domestc buldings

Construction of
domestic baildings

Holding cormpany
Energy generation
Energy generatior
Enerqgy genaration
Energy generation
Energy generabon
Erergy generation
Energy generation

Eriergy generaticn
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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
Ceontt ber ti b Lienn racs gt Ordinary 100% Energy generation
Slochs e Tose  ins 1 Lirted Grgae Ordinary 100% Enorgy goneration
Foo s LEeran Levanerds e e g e Ordinary 100% Holding company
Cagrror= Do e Dl Upted argaos Ordinary 100% Cnergy generation
CHuhiAll Soete, s e et A i L e vt g Ordinary 100% Holdmg company
. .'-J\-'t\.t M';_-:‘imw RIS & _I |||iw'-'\ lr_m K l-}:,|;,- nees rages Ordinary 100% Prevasion Of‘ )
FC g Dnonrg ot bes Lonad e healthcare services
Ot Tigedg Mt Lpetend It rovis
L s Trad ‘J Lt T re o - Unies kingdo Ordinary 100% Provision of ,
Frospatal Lorted - b hgpaneat o 2 healthcare scrvices
Cgotias s oledd ried s, D i ealthe .
Fijlim_r. I .‘l:t_l " Pl e, e TR Inea kmgdor Ordinary 100% Holding company
ETI AT T A 12k}
b e b s dar e g feited Jmbea Kngdo Ordinary 100% Hoiding company
ot Wedagethul, Lodar - nted” Jrtea kingdom Ordinary 1007% Energy generation
Paltre s Sorte o Lt Setea Eaader Ordingry 100% Energy generation
Carcau =t s Lines=l™ Janea Kngdern - Ordinary 100% Holding company
Foarcia i ton” Lrited kngdom - Ordinary 100% Energy generation
. - hibre network
b= bBeoosrdbar 18 nnteg Lrngd Kagdem Ordinary 100% ore <!
production
Fregrmar Selar 2 Coted Knadern - Ordinary 100% Energy generation
Faodorn no cncdsese Sricld s Stecabete iy et Lriled Kngdem Ordinary 100% Energy generatior
B ramnm | epredd wrea Kagdem Ordinary 100% Erergy generation
Poocbos wla e o Loed Kngdern Ordinary 100% Holding company
o e Scodar L™ Lrasd Knader Ordinary 100% Fnergy generaticn
ncers Fark Feoad Doeray Loonterd™ Lrited Enederm Ordinary 100% Encrgy generation
- . Care services for g
Famaelod Core Dmited Urted Knadaorn Ordinary 100% == .
retirernent village
Retirement vilage
feanaeford b b e e tod” writed Kingderr Ordinary 100% ! viiag
i : development
Retirement vilage
Hanenad Crenw ester g ted’ Umited wrgde -~ Ordinary 100% N c 49
; development
B P Unsedmm e Ordinary 100% Calre services for a
retirement village
, . " N Retirement viliage
Fearige fro bast Dol et o Unec dngdore Ordinary 100% .
- developrment
Sarpac Aot Hol g L niroa” Unied <rses~  QOrdinary 100% Helding company
. . Retrement village
B s e kv Letes™ Unedsrger= Ordinary 100% ¢ =
. i development
. ‘ Retrement wltage
Fanagetoc BT ot weairgsne Ordinary 100% 2

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

Country of Class of Principal
. incorporation  shares ... Holding actvity

SEU Ut ey e wrmasoar e Drdinary 150% Holding company
ARSIl N TONE SO N TR T Hrcen <o Crdinary 100% 22';?;;?:;':;1‘8(16
Tra o karo L it Lrdwzanes Ordinary 100% Encrgy generation
el s L Srcs s cadem o Ordinary 100% Erergy generation
R A N seAFageem Ordirary 1N0% Energy generation
ATt s | Trar. Crrdinary 100% Energy generation
RTARE TSl R A U Lretdeegaem - Ordinary 100% (Sfr:i;:?g)lj;kjfﬂgs
Selio - ser Ll oren < ogden Cirdinary 100% Frergy generation

TR e e Lreed tganm - Ordinary 100% ;E‘:sl:;if;ﬁwork
N b T KA S R Unted <rgdem  Ordmary 100% Holding company
Sorogra Lenmf L e wganm - Ordinary 100% Eriergy generation
Sy are RoaT e e g Admczatoadee Ordinary 100% Energy generation
Seritn ke Lo, Lintites urited angdzm - Ordinary 100% Energy generation
Clainderggre el Jeorea e Crd nary 100% Enargy generstion
LTI S ab e o el e treesangonm Grdinary 100% :JUeDlDly ofbiomass
B I T B e RS KA s RN IR NI senicgdam Ordinary 100% Holding company
Sostterior ot ot e b e D Lrta angior - Crdinary 100% Energy generation
S Frar 2z Ordinary 100% Erergy genergtion
Sk e Franze Ordinary 100% Energy generation
R RO Frarre Crdinary 100% Frergy generation
B el Tance Ordinary 100% Energy generation
AT IR ro. = Ordinary 100% Erergy generation
' SR Trar - Ordinary 100% Energy generation
Tartt T Frar e Cirdinary 100% Energy generation
Preee o Goea gz Ordinary 100% Erergy generation
S e drear foqdoe Cirdinary 100% Fnergy generaticn
B R e crEaeian Ordinary 1C0% Frergy generation
B R R cocee e Ordinary 10G% Energy generaticn
B . coeadgzem o Ordinary 100% Erergy generation
R reezeenane Ordinary 100% Energy generatior
R LA cesvrsoom Ordinary 100% Cormant company

Ceroo e rrEreaze Crdinary 100% Holaing company
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Notes to the financial statements for the year ended 30 June 2023

Country of Class of Principal
Name ing?mottti?.n _ shares‘ . Hgldil:lg_ _a_ctiyity _ 7
Jr Aot T, Lot Hired kagderr QOrdinary 100% Fnergy generation
O N SN T AT RPN I e Kogdern NA 0% Dormant L1 P
Lotvees b | e g NA H0% Dormmant LI P
R S B T T O N A A AERERY cnree nngdzn - Ordinary 100% gi(tz)rsurlﬁli(\;\r/:)rk
B T NN IR T deted rgg Ordinary 100% Holdma company
S bt et st Lttt d saecwraanrs Ordinary 100% ;gg:grg?rk
R A IS BTl ST ST P A writes Kirgao™ Ordinary 100% ;‘:’;;l;?t:nom
st e corkre reiten” Untea Kirgdom Ordinary 100% ;‘[l;f;?ufl?g\fnwk
OO nola I0A Tirnlesd Lrten Kiegace Ordmary 100% Energy generation
O ek e Crarskingdso Ordinary 100% Energy generation
PR BESNINO urien kirgdee - Crdinary 100% Energy generalion i
T N O A R unea Kingdom  Ordinary 100% Energy generation |
The b e, Trvest oAy s e Hrted Kimadom Cirdinary 100% Holding company
The Moo S olar bar e o tntea Kingdorm Ordinary 100% Energy generaton
Thowe oo bt Pt oraten” Unined Kingdem Ordinary 0% Energy generation
Dby oo Lty United Kingdem Ordinary 100% Energy generation
[l L =g, et Unted Kingdem Cirdinary 100% Erergy generation
el s Lnnbed ™ Unted Kmgdem  COrdinaty 100% Energy generation
[aeges sh gr fmnted Unied Kmaderm Crdinary 100% Energy generation
ST S lar e ten Uneed Kingdor Chrdinary 100% Energy generation
TR NN AT NN TS I Unzed Kingdem  Ordinary 100% Energy generation
GSEIREE Unted Kagdon Ordinary 100% ;i:gsu';?:n‘"k
S P N LRI NI (TS drted Kngdem Ordinary 100% Energy generation
L Lt Lineie o Umved <aoder Cirdinary 100% Holding company
. . - Fibre netwaork
ot Lol Lineea ined ¥ingde Clrdinary 0% producton
Fibre network
OHEEETHI NS Srated odee Ordinary 100% prboguctwom
Palar oo T ! France Ordinary 100% Energy generation
ol e 1T Sy o Srance Ordinary 100% Energy generation
RS PRI Tran Ordmary 100% Cnergy generation
v atar e o Oremary 100% Cnergy generation 1
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Notes to the financial statements for the year ended 30 June 2023
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b arn Lot
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PR AR et

PO ROy L N B R T N L V= |
Lol [t n 1
SEorare Cal Diene
Shhazle oo [
Ela Ay St oyt

Country of

incorporation

LrteT mgd e

T

it e giom

e red i -gdem

7 AMaanm

g W gdeen

e s or

s keegdom

b g

U ted Kingdom

OIS SRS

i Tog Kewdom

Lot g

e Origdnm

Sared firadee

Lar s mganam

Jred K rgders

Led ingom

=T K radon

Lrites ingoom

Class of

shares

Crdinary

Orcdinary

Ordinary

Ordinary

Qrcinary
Ordinary
Ordinary
Ordinary
Cirdinary
Ordinary
Crdinary
Ordinary
Ordipary
Crchingary
Crdinary
Qrdinary
Ordinary
Ordinary
Crdinary
Ordinaty
Ordinary
Ordinary

Ordinary

Holding

S0%

1007
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

Principal
activity

Heolding <ompary

Fibre network
produciion

Retrement village
operator

Service chaige
adrninestrator

Erergy generation
Hotding company
Frnergy generation
Energy generauon
Energy generation
Energy gonershion
Energy generation
Energy generaton
Energy generation
Fnergy generabion
Holding cormpany
Erergy generation
Energy generation
cnergy generation
Holding cormnpany
Energy generation
Energy generation
Enerqy generation

Energy generation

Incorporated/Acquired after year end

e

T My T T S A A T

Date

17/134/2023

0511272023
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Dissolved or sold during the year and up until signing Date

v

Oidnal Energ, ke o

L ' 13/09/2022

TS0 15/08/2022

|4

kN

oen Bons Hold o =t L e 08/G7/2022

degten Fomt seear Faroa Pty mree s Q8/07/2022

ot boart s anree s By e tea 08/07/2022

Cialer o w7 Hoade 0 F T o 2411072023
Colacea b ~era o rvoart Haodoo S Fry L 2A110/2023
Dulacca Encrgy Froeo Do STV 2AG/2023
Culacra krergy Froesc bindo 27 Lid 24/10/2023

[hereqietered office of all companies sted above s at 60 Focr 33 Helborn London, Frglano, FUTR AT

excent (o nose set out below

1

o

9.

Tl e

ul Greynoaska 2/29 00131 Warsave, Fcland

Fincent Masons LR Cagral Sguare. B8 Marmson Street. Cdinburgl: Soatland, BHS 8#BP

1wiea Bogont Streel, Glasgowy G2 1AP

22 rde Aphonse de Newwilie TROL Par o, brance

6t Flocr 2 Grand Canal Square, Dubir 2 DO2 2342 Irclard

Tre Carmage Heuse, Statien Works, Station Road, Claverdon, Warsacssaire Hrntad <irgdzm, Cyss 8P
Zone rcustriele do Courline 115 Rue Du Movrel=t 84000 2ugner, Trance

13 ashshury Fare London, England, Wl 10

The Carporation Trust Comrpany, Cotporaton Trust Center, 1209 Orance Street, Wilmmimgton 19801,

Uried “tates

A bioor Salure Court 20 Castie Terrace, “dinbuigh, Scotana, Ll 2EN

Aocllo House, Mercury Paricdhcombe Lane Wocotburm Green, Bigh Wycorse, “nglard AP OFEH
Level 55 1701 Celins Stroct, Melsourre, Vicera, 3000, Australia

Boaufort Cowt, [Cog Farm Lane Kings  anglay, Henfordshire Witd 8LE

7-8 Stratford Place, London. England, WI1C 1AY

Fioadvealk Faause 5 Appold Street Longon, Un ted Knadorr, 2C28 2ZAG

directors believe that the car-, ng valae o the nvestrments g s anponted ) ther ungarhymg net aszets
¥ 1Y ! ) Yz
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Fern's share price has performed in line with targets

Ferr Tiad g cniedaan arksten complan, Beety maaomh ou Board o Directons adrees a grde al et

S Ee calhn G W sine reer shares [he shiare wmooe s Lnand tod

Share price growth since inception: Fern Trading Limited

19

18

. /W
16 e

15

14

13

12

11

10
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Porcrmance 1€ calouiaes based oo the salc oree for Ferr & shares at 2 June eac ear The share pace s

not sabject < aud s By Dingt & Yourg LLP
Annual discrete performance

Financial Year Discrete share price performance

olne S22 3.10%
June 202122 7 9.91%
Jure 2':‘2':_9721. - - - 7 - 4.8?%
\}'7“7]% 201 21 7 0.33%
Jimie 2028-15 7 6.23%7
5.54%
3.83%

3.98%

3.72%
LTI 3.97%

Do 211410 1.02%
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Directors and advisers

Directors . Registered office

S ooahane Atk Pl 25 sfolbom,
ey P oLordon, boalang BCIN 24
S Bae oy

arthur i Independent auditors

SeA Cnart appointed 1 Jaruar, 2025 Lonst e Yoang TP
¢ Bedfond Hovme

Company secretary D16 Bodtod Sirect
N e et sl Syt e Belfast 37 7 0
Ooropus Compan, heoretanal Services Linies
Company humber
12601636 :

Forward-looking statements

Ths Annual Report contains cetlam forward-locnng siatenients 1elatea 1o the Compary’s “ultre Business
and lnancia, porfsmmiance and future events o develoomaonts These stateiments gie Desec on the Carnant
ciment ard are sLbiect trassymphians ncks ano uncertaintiss, sone

edye and expectanons of man

(R
RO

ot e related w0 factons that are beyond the cortral of the Comeany Accordmgly, nm dasurance can
Lo gven that any patticala expectaion well be et and forveard-lockng statemens cogarding past trends o
actie ties should not be waken a5 3 representation that sucn tends or activiies will cortinue in the fuiire Past
porformance cannot be ceied on s a Jude 1o future cerfonmance Nothirg e this Annual Repert should be

corstrued at g pr:;ﬁt forecast




