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1| OVERVIEW

Group snapshot
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Revenue

Revenue has increased Dby

over 12% in the last year
from E712m in 2027 to
£800m in 7023

Energy generation

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

'
4

Number of employees

We employ over 1,500
peocple

Carbon offsets

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

carbon tonnes this year

(D)

Number of loans

Over the year we
provided financing to, on
average 224 borrowers
N the UK

. L]
* *
L4 *
[ E

L ¥
[ S
Number of sites

We own 229
enerqy sites spread
predominantly across
the UK
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Our business at a glance

What we do
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Fern Trading Limited
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Making a difference
A arouo that makes 3
acrees e LK

ate prand ool

nosite connbution to soU ety

goneratig rerewable eneng., povidirg asalits

retiten=nb lving and aew fomes anad delivenry

cana o underserved aeat ol ohe

ek s
courntry,, T

aliatied o our cnsrormental, sooal

srd governance VESUT polic, which e drafted ane

appioved by the Board of Tirecior

prodioang

ancnal energ, sites,

3 year Thats enouan encrgy 1o o

cvel ainil an hosmas

Cur comorancn of technologies acioss salan wend
reserve powet, bicmass and land®ll gas o (,:w';:-\f_—;mw I
tils oo

cach cther e Rz the UG moe

targets nrespectiye of the woatner

W oFern T
o, *h

SN s FArs 5 A cO0a ECrpnse sun
to distnbuze

yd fans Thie s ean thie

Greup, e woris £ Cormmunty

gercrales from cur

Conevnnity Fund nas cammutted £1 400 b

local  comerunty groups, supported £20 local

uniyerst ;s stodents throagh cur Stedent Schalarshin
Fuad, and proaded a earter fuel subsidy o 740

recidents who are local 0o ne Growgs's sites

Lending
The 191 new
nave helped o fund the

[Carsy we advanood dunng the year

construction of mueh
needed resacnlial properties, as well 34 commoerdial

croperty creating valuzhle new cmployment

A fnendly

Fibre

St this oo wee are fmlchng tull ke

ohestly ty o hurdreas of thousards of properties

e s sl e ns ard villages that de not curertr, have

Accery to mterrat Conne Loy, ersuring the s arc i
ST Cating

forme: =g and o

e e 0l

e vorboss, we are builiing a deaicared high wpeeo

fixre netveors for hinanesses N London, proy amg
he digitas irfrastructure that the ofy needs, and

removing bandeadt constramts o0 ensure the

SLONONTY TOIMaimns "‘ITID:’.‘[’U Wiz

Housebuilding
G hiotisebusldnrg ¢
terilzer ut lised *

IVISION sources cuer f4E of the

or frames g sastamalue weay ard

mstalls solar parels o oo soarce Feal pumos n al

properhies leasimg the wea, i this sector and Dhelping

reduce Calhaor ermissions

Our oretrement  allages prosade bugh qushty

(_'f_)I"TGI’T‘l[)C_)IEﬂI;.‘ IIVI?"';] “0aces, Wik Cwess 1o

bomos cuntently nplace e haee nearsy A00 furtker

drats i vaneas stages of clopmiert, and our

socured pipelne sies offer potential for anothier 2

plus urets

comerunly 15 a key differentiator for ol

retrernert willanes wihich s weby our (;‘%\x@Ic’:[:-rm'—:-"lis




2 | STRATEGIC REPORT

Our strategy in focus

Our businesses
Energy
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Leen cratea This Pas reduced saeme of the 'mipact

Of the walatiLty inong-term cneiey [rice iner 355

& ey SItES b [t m the U do not qualfy tor the

T»

sarme Ristonc goverrment ncertives we are scony
ICTC teresl i e trarkt for sites ke thie ones vee

own and Cpetae

VOuET IS g oo part of

NAKES U SDRrsImigte]

[hoe part of the Groour

Did you know?

WGH OIS iy yea duc o nhankes
vide

“tacle retunc. over the long term Trhis corrbimahon

CordinGns sor crucially Uhas the potennal oo

our srategy o oalance e anc et

ALI0ss the range Croun adliaties W ger@iate

targer predictaa returas 12 snareholders,

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

Daetothe hugr aualty eacigy stes thal we o, we

arc she e zocure lorg-tenm finanicing from

matistrean Banks an comopetitie mates 1o enfanee
o retlrns, b cbonelps us ie deliver the evel of

1Ctrns oo sharebolders exprot

WIS Ol reney

Ble energy cusiness started its ofe

othe suar energy seCtor boe Group nae ouil

experlise across other  adziort weknologes

rcluding casnere vend, tiomaess and landfli gas,

supparied by eseryn e
4 7 i

“toplants e

fuon proviae

ar 10 tae MNahconal Tand Tl Cooan
sathey thie

Backop pos

therefore benchts from deerancation

Latl of s bosmess sirce ket conditions 1o

Creray aftenresint

proancuen from ong rechreloo,
noshronger pendultion clevhere The Gronn alsa
dains significent Gencit from e scale in g sector

a5 OUN DUSINEss 15 sotear! 2008t 229 sics,

vastly

reducing the rsk to Croun profitstilte F o ang site

suffers ar aperstisnal msrurt on

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

London to Mexico City.
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Our strategy in focus

1 addnon 1o our LR stes, e Orostgy s dovelop nig

ACS SuCrseds, o Lrsaictiicns gl e Lrderstara

|| These prasent an atlraCuwee cpportan ty as they

Brald e e soior espertise i courtnies aloar

eather swaqe of renevsb e deveoprecal Currerty
wo Cpctate s fanrs e ielara ana Franee and

var stes nlrance i addition o 5 vard o urder

constrasucr i Poland

Dunrg e year we acgared the nahts womultple
cormmercial rooften stes mrengih gl o rmercial

rociop solar developer Zestod, on whon we wll

buld solar parels W gencrate electnoty fo the
tenans of the bulding O sres ander conshiuction
in Alstralia carme o trumorn this vear, wath Darungion
Point, g laige-scale colar site sold o the start of the
vear and Dulace 2 Wina Faren achieang comnescizl
Gperation sfter veat end  and

ahiorly DEg

subsecuerty sodin Cotoner 2023

Lending

cending continues 1o e a core part of our busines
arcl
Ty

vegll-gsiaghlisbies part of the Coour ma nl, concichc of

ana nas provded the Group et o prohtaie

Cash generative sectst Gutn 1NC past 3 ears

propsrty dendng, wehicn prasades short-tere

financimg b0 oxponenced orofessioma, property

govelopors buy-to-let andwres secking broginng

finarce and developmont iranc rgowheon providcs

Nale

and medium-tenn financng 10 companies

2.

Aoy horeht of the scale of the Drono ard of tae

Busmoss that we nave Dol vy thiss 200 tor 15 ot

atulivy to mibigate peko tnough hizvmg alaed namier

of inans spread aoooss vEiy sgil proledls 1o

mdreicdual  borroase

Lrcactieely

marage

counterparty  nisks  throual undoriaking carefu

bonrowyes g dilgoroo 1aking secuty wog a8eeis
RICal, on g fest charge Dasis ana miamnirg
Corservatve loar to valuc ratios Hot al cans wl’
perform as cxpedted and these messures nelp 1o
mmise the impact of performansoe ssues or
mdredual loan Thig s further mehigesed shrough tae

crs, relative to

Lalue that wee lera ta ndiedual horro
alr total lean hook, when s spread o aversge

across 224 loans
Fibre
aur re deason mclades four stratege wmeas hors

nore softvears

W the oremse UFTTRL cnterprae

ad mronile

e are Dueding e

Tarcuygt cur FTTE busing s,
physical fibre retvicrks for comirunties n the LK
fhre

Sernerset  Jorsct

aEve cotnuleted oy nifrast e oture
af o T

Harnpeni,

and

vnicderaererd pares on,

Ehine, Wiorcestershire,  Yorkehire

the

[vorre Count es

and SENGIT R i

thcusands of properhes

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.




1a

2 | STRATEGIC REPORT

Our strategy in focus

PICEAc TR I v COeeming ‘ﬂjt

1 othe LK

Bunlchimey & e
Jdate oenbes and relenhone €x hanoes
et d

COpRer et thkr -

SrmEs and Dasniesses ciectvely replalinma e

Wi o e st balf o the

o century T date, Jurassic, 167 at
I
oy o

relatinsihip as

a werng ally ntegratcd rncriel vihie
fit.re

=] Ciprer AT

the

o alongade the end custera
the mitetnet setvics provices: TP
el

Mibre,

g ane marger of el FTTE diviass THTI
the: APt

anolesgls ctrrateqgy ot

crning the Dbne artrastiactire ard  onpGarding

neltple 1Sk Sl conlnue 1D dese0n o

50 ~ervice an rand Cuckoech whon el sell
conmecuyity on Our carschdatea netasoare W o

custoimers slongsde other 150 Inan ircreasingly
competitive market a e holesale strategy indreases
the

L e

the oppariut, freer

network as mulhiple counterparties cqan sel ace

ih,oratnet Whan ust are 1SP fas per the werticaily

micgrated rmodel;

The merger oF the FTTR companies ok place n
firal
b the opsratens ef the rour

ard

Maren, wath the thites rmonthe af e ar

1o sed on

Companes o one noreasng officenoes

econoinies Oof scale Separately the conrnames
aieved a great oeal =ach puithng loval neteeerks,
orihcarding customers and delvening oulstanding
The

tegether and lsur chimg g anale wholngae offermag

CLSLOMEr e e Denetits of b

Ny thens

actons thor etk will create groater Cpporfunty

for the buuness and potenial costenmiers i ‘ulure

Tha LK

et

reimaas behing Sther Suropaan nations

cotred to hooseho ds accesandg ibre, and

o FTTR busimess i

player N

AL ROSITCNeO 10 T & key

corging  olbafast conncotyin e

Conrmdnues aound the Lk

Trirough vorboss, we ge bulding an entorprice

netve o o London 1o supty Buaimess to-menmiess
EZB

CUSTOLTIoT e

¥

Crter s FHNESS

mnectvity 13 b
511

vorboss has rstahed o T of

ibre oprc caoies n londor sance JOZ00 and has

spent the last wear launching s produ

diny

cusinesses, ncluding market e

i

YVitnn,ois
that the

goneralion of fbre mogubard companies need fo

revolulcnary software Dusiness,

buldimy the crchestration systems rexd
ey aro
11
2xlermal

tar ther netwerks officieatly 10 aoing so,

DG sappOrna e Cean FTTE BUusiness i sy

G strateqe goals and also enatzliry

constrants  wath

2l £l

custcimers 1o elimans legacy

AL LU corned ity and

Mmansaemernt ey

Maobile s our newest grea of shistemc developmernt
thie

e netveoh imareat, boconiing 3 Mobile virtual

Cuanng the yeoar Yenh Ciaal expardod mwe

[Rateitt

NetweGrk Aggregator CMYHNAT Traswill =nable s to
Aanon oA nnoyvative 1 obile plattorm 1o Dusiness
and consurme fading CoMpanEs o cperale the

Swer Mohile W ortual Necwors Cperations i the 1R
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Our strategy in focus

Housebuilding

Curoresidential bulding bosness Elivia, s a 1l

selvice honschulder, ohch aoguires cand andd

develops sites from desier stags 1 insl construchion
to ensure the deluery of quality wwarlemanship Elvia
Fuat and

sfrives  tee olénver fuaity design-led

asprational honmes, comprsing a e of

e
atket i affardable bormes, weth oo 25 sie
Lrider construction Elmig is headguartered neal
with 5 3

Suckinghanistirs, Berkskre Hampshire, Sarrey and

2oaconshed qecapapiical L

Wost Sussex I Jarvary AU23 we aogquired Millwoed

s oallowed oxpansion 1N

Deagnet Heves whon b
acacen and

the

compleaentirg Flivias exsting locatiors

eqons o Kent Fast Sussex,

AL part of cur nousenulding divison the Caoap

operates o s retrenrent Dy wector O
retremsn: oang cesnces Banacloed, oenns and

opcrales thiea ot remert vllagas in W ltehire, North
ey

Norksire ar Ll estersinre, s

constructing tee sites for tuttre cperaticns, and bas

Ccxohanged o tyc further sies, spread across e

codntry, withy thie mitent on oF dev=lopiniyg these

the future
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Directors

The experienced Board of Directors for the Fern Group are responsible for
determining the strategy of the pusiness and for accounting for the Company's
business activites 1o shareholders. They have a set of complementary
commercial, energy sector-related and strategic skills,

Paul Latham . . 0

Paul was preaotsly e Thiet bxecutee of Fern te hae had vanous aeneral
ranagesvent and mienral Consultng ey actais g nu g of sectors and nrags
vt birna el

elemerss, of the imfrastructure for Capital e Bank (Eurcper ple as it grews

caltl ol renaste, and Busiress expencroe nclucing buldry key

frosey

a start-up busnreos 1w
Cierepas Investiments since 2005

& company wall 2 employees Saul Pac woreed 3t

- Keith Witley | I
'y

Kelth 15 an assac ssnr of shiategy and entreprenetashup st London

Business Soh

alsw 0lds cancony non-execuiive directors s and advscry
roles at bugh growvtn ana maore niature camearies e his rele as ror-esecutive
chairman hie s reasponsble (o e effoclve crerator ¢l the Board ayw weell

dermance e brngs toothe Ferr busmess independont commiercoal

vence Janed from s tme i acadonia oeate eguity mvestnisat,

consultirg and var ous hards ono ez stional rades

Peter Barlow | -~ - . . =

Feter has over 30 cears coponence it st ond irarang Chirirashucdy e and onergy
Pete

ol sankang relatcnsiips and treasany

£ g sernor cxecnnve ton Intemst cnal Po s resporable for arrang ng aeor

Sizhn of oot dnd corporate furdind, ¢
aciles Ag has spent Duer 20 years woring meinauonats for 1S Bank of

Strenca and Norrura, Ainaronr

g aCquaitions snd greenneld proedts in the energy

and mfrastructare seciors Hie canchination of Soard-lessl inanc ng and onerdg,

SHLCTENC & UeCl NUIMetoUs enerdy sl et

shd bus gl round kncwledge o all
the <eciors Inadech merr operates, 3aas agnincant value e the opeat on of tro

Boad as ael as it slrategy formaticon arc aoplement

Sarah Grant "

Saran Mes sorked 30 Drboous Investments spce 2004 she Bige 5 parnclar focus on

dob rasing andd restinrlaps sl ek aned ofter wetders sich shie o dinate s
OISy e lCtog  arcan 30e ale charg the Doonus nyosiments ireestrant

iC g ke supn Ao restgte 300 expettice 10 Fer Saras dual 1o g enstees il

e relatior s Betneen Cotopus ana Feim s oks cell and aliay s cpergtes e

Tim Arthur ' - L 1 — _ -

firs @ charrored aocountart itk more than 25 ears mitsnrslineal esnenente ac s

c ol b

Armand e s o

vopsblo o ang st cramparess ota L b senead o0 Boce

Soaterronse P R rabiam

o= Endrg, Trd A
oAl
Dantundcreianc ng

I EVIR L
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Principal risks and uncertainties

Principal risks
Management adenufy, azsass and  manags ey
aesoe atod vaih e Gronp's pusiness orpective s and

strategy Risks aise from exteinal aouecs those

v are inhiersrt Corrimiorciac Hsks in e market,
and o oper

t

Lusiness Cerall nsh cxposare 15 managed doross

peks contaed et the

ems ard  processes emnplo,ed  wathim the

e (eaup threugh the drversiicat on of actiies

Coih by sector ang geogracdy

The phircpal rsks that the Lroup dre

described bhelow

alorag

b the s

R RN s BT

qQat g achions

wee lake 1o reduce tie potertal rapact of the risk

Hkeliheod of e sk s moreased

ermiglnes The s

Energy Division

Risk Mitigations

Market risk: .

The erergy

agrfie sy ture e le gt thees 8 e
4 ek oAt

are =z

e
i

L ks turbuett srororme

au=tanEl| o o &

e,
arnzk

Chanuel e sermment Coidy rmays
rec it 1 redacsd oo SUreans

G due 1o gdont ona

ettt
o=t

o e L T TP P P

Operational risk: o Urpredictataliny
Lo
e sevar than anbiog
eather  conod ong
lseUes v th
o o may resutt on

slernmen

s U-sptimal
Jroopet

SLane et

Wit e

Financial risk: .
ReyormLaesifron oo, Qo eral on
crovas ncesds fron the cale
ogesnerated frorm e
e loevor than ex

to Sk lua ans i freegn 2wc s

e

teleh

e oesther s

T

10 300

Alsc include

fix

Cr

the

= of energy nroducsd gy droecf cattr of technoloaies znd locaon of
s due o e megula e airg of gss

MO0 condtior and Teninnse e ek

ANLELSINErt

Sf ehethier Inc

decreases or

s arne

Gl

Sonneia<en w0 ersurs assets

MIENT BNLArEL L7y @ S | paton ot

ars capected to be der wexd frore

Construction risk: o Tho Groap eclerss Jred paoe contracis

gchior of the ores takes where aooropnate o oredule sxnon o e

erger o miare Lot Thar
ntiipated e
Soallaly 1ty cring reased o

mater

N charge

INFrE ST CI AN
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Principal risks and uncertainties

Fibre Division

Risk Mitigations

Market risk:

[xoer T3les frorm

than
et

renclars o Cavaw
Cporsters sl rrpact Dl atal,

woodeleer nlanred oo

EOLCg teveTuey and e e
: A
soired from g larger preseran na v TR
i STorrlel e

STEx

Tshi

these  redresent ng

Construction risk: .
Conctbeocnss b the et

G e

e e
Sordiaud

takes o 1

TEN HLC lorig-

clan hraraisl sra ——

8
aan L, or

aerla

Sl Teare

peration

al risk: .

Sownerrupsed oo TEE o ned

WL

——
leadima o ot —

COnmechy 15s
T eterke IR 1




2 | STRATEGIC REPORT

Principal risks and uncertainties

Risk

Market risk:

L aunr A
[NAREENS GRRATT

PG LG M 3

Im-se

ead w4
dab it

W el

[ERARISR

L aliss

oF ozl

o st o abatt,

P

tine e o

abliry toore
Ll

Lending Division

Mitigations

« Toe teams oic-achieel,

11 2arkZtplace and 0 Pl

NS e M Cranie
Al ne needed
o ThotoLgh cue ditgence s poiaor T

=d

T I e NG s
nSoaTa Ccedt ol

el O onrneEtTy Ot

L3 LaT

[oans ars wntten 2z LI
reilest snes and Coverni

Bl COIPEle E o 0

Coostrue

VLI

A Jate

s funtre diaw

Risk
Market risk:
R I S LY Ly

[ o T WA )

tereerie froen e

naE
erperted
o agreeEnts

SUr rEhrerieTt

arc hous cedevelopmenats

Galtry Dlaa

~lerest rates Coul

inolhe pinchase

Housebuilding Divislon
Mitigations

MEs
= Dunngtheur
DHZING IS e
HF I < used and pnce
are mcluded z2nd ey iewsd

Change
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Construction risk:
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Loty by
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e e

e rentment

o The Sroup e0t=s feed price Cootralte shers apeopr ate

17 redune exnpolre fomoraas o reator al coot
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Principal risks and uncertainties

Group

Risk Mitigations
Market risk: .

il | I
o Coatonogect o hnes
AT rhe up s 3t T

cepvice Cabt ant

Liquidity risk: .

ot sk stk

Foor mae

the  CTrour oonle mpasit e

2

SroUR T bl 1o meet pulgators

ERLITe

: e adrisre:
Cantpe et foreo

L

CAealalile As g result o e restnsion

solerrigrce fac iy wneh oz

e s

s

Cyber Security risk:

AN ATTdL
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the Soard of Die c A0 Decemoer 2023 3 b
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Corporate governance

Section 172 (1} statement

The Board consider that thoy higwee adbhered @ the

reglarermnents At secnon 172 o the Conpanies 401

ZLGE ime ACt and have, 111 go oo tatn, acied na

way that would Beoneost bkely 1o promate the

siccess of the Groap (o1 the heneft of s merlhers
as a whole having regang e all siakehaldors ann

721lna-fi of the A

natters et cdt n wecton

o the decisnnsg aker dunma the cear eraed
S0 June 2023 :
N tre petformarce of s dut, o promote o

success of the Grous the Beard has recard 1o g

riumbes of matters incinding tne lkely consequetice

of any foc sans nothe iong-term, ana Lsiens 1o ke

vives of the Jroups key slakenolders to bhara trust
and ersure tully understangs the potenta imipacts

of the cecsions 1o aas The Soard fuifils thesse

daties partly by delegation o comm ttees and the

Boards of subsidiary undertakings, whe opersts |

wItFIn @ F o porate goveinance framewor- ar 1oss the

Groug.

Avevery Boad mccting a res evs of bealth and safet,

30055 the  group. fnandal and operatora

ran~e, a5 owell as legal ano

rec) Al cry

complance, is uncetzaken The Boad also review

othel areas over tae course of the fingncal year

mcluding the Group's busmess stratedy, koy ngke,

stakeholder-related martters, divarsty and inclusiet

erarormental malies, corporate tespanssity, and

governance, complianc s and iegal maters
Principal decisions
e define poncipal decisions tazen by the Board as
those cecisions that are of a stratzgic nature and tha
are sigrificant 1o any of our key stakehoder aroups
Ihe Boad consice taat the follewing are exampes
of prrcipal decsions 1 made nthe year ended 30
Jurne 2025
e Fvaluatirg and decidirg <o create ¢ new sirategic

area of developrment by espandmng nto the

mchile Aetwork market and becorring a Mo e :

B
portty as veel alignod and
dband
wotld Felpto deliver icng-term

Yirtnal Networe Agareqaier VAT The
considered this op
compizimentary o the casung e broa
Gperations dehich

value

The Groapz ascded o fanteer expanct s footpant

n the  houschuolamg scoton by acguinne

Millvood  Desigrer Homes, ¢ onmpany wth

caluse smular of those of el and che Grous

Malwood e conadered an reard-wannimg recrnal
b bunt groung

the ded:sion

Fonrebnlder based o Kert

100 homes s yoar Thig

made 1 May 2077 10 divert, b DI0ap's asses

hase and entcrma nto s rew sector has been

woll thought aut wathy lono- e groneth 1 oena
The Board «
aligned

onsigered the opportunily and hoe
with our objectver o make & posine
cottrbuton o the o miwrily ana eratormmenrt,
By oculding new bontes to aodess e UKS

shortage of properbies

ided to
ket

=R busimess into one aew busmness, Foon Fibre

Joerence A drolg

T raanIsat.on Frerging the Tour

Trading Lirvitedd FETL vl foous on b soparate

svatrgles  whele waorkng closely togethe th

sholesale strategy owening the Dlne mfrastruciue

ard onbozsrdmg multple 1SPs i AllPoints Fibre

K,

MNeteenrks and 2] develop ng onn owre [SP service
ard brand, through Cackao Limied  The Eoard

ervaluated 1he possible impeact or stakeholders

nciuding shareholders and cbserved that the ew
structire wadld not change now ke Board and
Groun angage with shareholdars or thet view of
the Croup, but world ce henebaal e preysiding
Nitoved JQOVErnancs ang oversignt of the sector

a5 weil as enkhancing the ‘uture prospects
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Corporate governance

Business strategy Porartornance adicgionn covenng calpat, operahing

D business shrategy 1€ <=t oul o0 pages 12 <ot 3 hiealth ang < afety

the  Strategic Rerodt Mangoemorn.  prepares

1he heallh aad

arety of our emplovees 1 e

derled Tarean Didygst whaan s apprcmd try the

WOMRHACE 15 3 Coninilal fooas for the Group, glver
Seard onan annial basis aod forms the sasis (o tne

s Droas cporahora busiess Tno Brectors raview

SICURS resund Jdanming and doepoynert ,
. B - me Aealth ang salet, repornrg at cack board me=tngt

decisions i makmg deCilons concentag the

" Doensdre appopuiate polcwes and oroceauw s are
busincss  plan, the Hoad has iegars st oard @0 ‘ .
place to protect the ncalth anda satcty of owr

forerisat oo o stracgc tuous b alse 1o othier

‘ eriplaoyees  are  cortactors WWhee  ere ae
sACh a3 the rtercsts of s canols B . . o .
potental defic encies o saues these ac fllo eed
s atel the leng terrmonmzadl ol s achicns

4 ' up ang resolved croa timely baza, sath the Boond

up s future and reputeation o o -
AN Dversight o the acnons taken

Shareholders :
Shareholdo relatons and gensatng shaeholder |

The Group oot

aCtee ties and manager

of certan operat.oral artivties o external Sopbliers

carct s

valuo 15 a xey considetzticn when the . -
) Wacre activities are nutsourced the Board ensurcs

reakang stiale g dedinions The poame mediun by
‘ 2 ? ’ P 7 that taey are m;—;r‘uagf}d tr; reputable supplics who
shnch the Group commumcales wath chaichoelfers ‘ )
meet all the ohova irdustey and  regolatorn.

I ir‘rougw the annual report and firarca statements

comrritments as weell as reating arrpuesyeos lanly

whoh o 1o prowde sharenobiers woitn g tull - o ST T .
N Frpecten standzrds are documented moald service
urderstarding of the Group s acteaties and ils recults

contracts and adherencs 1o these are o ontirgaliy

[Fhue mformation os pubashied o0 cor owesile at

www.ferntrading.com

montored by Beard thraugh tier service 307-ement

W

vitrs Cotopus b eestrents Linnited

Employees Suppliers and customers

The Cioroorn acis o3 far manner wth al suppars

The Groap's empovees are furdamentdl

sverall succea, of the busmess Tha Dpectors fulnl

ardastamers snd secks torrartam song husniess

thcn oty ro emplayess by oatrusting Sveraabt 1o

relaucnshmps wth thear This s acnieced by oall

stubsidizry Boards ’
o ooontracts bemg veootated theough a fan and
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Task force on Climate-related Financial Disclosures (“TCFD")
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Risk Management
Disclose how the organisation identifies, assesses,
and manages climate-related risks.
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Metrics & Targets

Disclose the metrics and targets used to assess
and manage relevant climate-related risks and
opportunities where such information is material.
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the prar year 1 odr reserve powel St alone g
furctian ¢ tbe stes neirg called uporn with lece

MeaUency

Thie ether prmary deiver of the Group s emissions
arg car bomass elants, whicl accowst for
firther Q0 of the 1temainimyg emissons Cur
omass plants vse a nux O straw, wasie wong
Chips and other Lels of natural cnams,
alsoy e iNe Capadity W rogeneate, 1o produoe

elecincty

The  Grooe has sherefore seen a beadline
reduchion notonnes of COZ emtied in FY23
contparss to FYZE of DEE onrmanly oresen by
the loveer usc ot fuelin the rescreg power and

Brcimass sites thal the Sroup s and Goetates,

as doscr bed abowe, only  slightly  ollset by

ncreases in Fibre emissions

FY23 FY22
(tCO2e) (tCO2e) % Change

AR e R s ST ORI R S Mt VR R 5 TR o

AT

228,699 242,932
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Task force on Climate-related Financial Disclosures (“TCFD") :

Aggregated Metrics
[ PR RS S VIO I A

BRI TR ST SRR VM IV I

b,

N R R R TR

LoSpe bt

FY23 Fya22 % Change

Siea W - e e -: B T

< Ve
< [ {

Quality of data provided

The ey appontys 3 e am s s carlan

aciourling Sxpetrs 1Condependertly o allalale

ity Caeenhouse  Zas COAGTE crmissichns

accordance wath e Lk Gowsermrents

=ovponecatal Beportnyg Gundelres Ine

s
streamimed Energy  ang Carbon feoorhing
hardance Tl MG srismians hase  been
1064 2018 ¢

L2 ennsshorn

aosessed followinyg the 15 tandarn

and howe waed the 2 COVErSION
‘actore pubhsbos by the Degatment for

Business, creryy & ndustna Strateay 1BEIT

The ermsiior

ere

ATeqOrsed NG -

ed Scope 12 ard 3 emissore noalgnment
At the R

rC col A Corporate Accoamng and

WLrces Instinag's Greerhiouse

Gas P

Rapcoing Sandacd gudelngs b the
Aefrit ons

-

. SCope Al deect GHG erussicns By the

Croup from scurces under therr contro, e g

Lurmmg “ael

o scope 2o Indirec GHO cnsgions fronn whiore

the energy tho Groun purohases and us

oroduced len weEn gonciating

Chhicty

ased i the boidingst

o sonpe S A ncirect enencns Nel cowered

Chrap and dovn e Lalue
chiam ieg frov bBusrness naesl erploueco

Loarnraning use of ol podects 1St but o

Aorimoim u

Soslreey ATEICAT O

Collet data alle

s sLbsidiare wonmzanics Lo

submit total calces for ohifferent actvmes o

aetaley corstrmphion foues wWherevss possilsle

pretary dalz vy collerwed, be it K¥Whs ot

electicit, consamen, ' of natural Sas bun

and «lometer tavelled by differert rodes for

scape 5 emesicons WWe are pleased Lo epart that

of the data collectod for the TR arid SECH

dseles 29% 15 pasen on adlual fgures

sueanitted nw the subsdiar, companies
Descne Ui targets Leed Dy the craanizaticn to

marage chmato relatcd neke aad cppcctunites

400 prerformzacs against targets

The  Grenp through e development ard

speration of porear Iy renowal ¢ erengy assets,

rherently contnzutes fothe LK ackienng ite net
210 taget and biens onve the ansition away

from fosal faely althaugh tae majonty of tho

Groups erergy genetaling asses cuch 3s wind
ard solar 21 low carbor by natire Ofer GIoup
dremiers are nrore -:,ar’i;-(,;-\'* riterisre and dll‘.‘e

Fugher errissicns For nstance the opeation of

the Tuoups recerve  power planls, o tne

corstruchion of our hbre, Poma ard enengy

iesibe the

cperanneal asects orto renewabile tanffs and

cls to partner sath sepphers and contractone

gt are ke-rrandded in thels chimane arbtiong
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Group finance review

Review of financial statements

The pLrpose of thes teport 1wt prodade addtiona, 3 There seere sancus cnanges e be oneral onal as

e planatony micrmation o the Aanancal stalerments 3 dunng the year |r'm‘.iL1dr‘1-] the sale of Darl ngton Pon

N mcasunrg o pefformance, ine financial meastes & diarge woiar site it Anstral a ano Fivie expansirg then

that w2 use Incude thoese that heve been detved o osouth eastern footonrt vath the acousiior ol
frezes o ‘c‘pr;rTerJ tesnits o oorder el nate factons il s Cesigner llomes r Maoh o TTT
that gistort oa-on-,ear ConTpansons Thete are husinesses woers successtgly o orsclidated o cne
consdsred non-GAAR T anc al imeastnes DN DUSIneE 1S CLsng G vhinesate sualegy anrt our

b own ISP trenu Subsequent toovear end Duacca, s
Agecoauliation of thos W the inancial ieswits can be :

sterrt Anstrala, hecanve

- . Doage wmd fatmon Ve
found I rote 28 of the notes to the fnaaca

ot Dooperat'cnal tollowing a fwec-rear Ccarstraction
staterments : ) .
DOoDroress, anag weas soid for a sroht of E22n i Qotoner

‘re francal saloments showe assets at amorised 1 2003
cost as such they do not reflect the fature value that T .

. ~ T sueport contir won, e Bualn ne casn
E ;. sct e deree tone tbese busimesses 7o that + caba

f
fre the <hare price and gy Aol reflect chences 10

rescry s at yoar ond of L1571 which sorve 1o fund

extent gcoountmg performance may difer matenally

i the wperational reedes of ¢l (,INIE-IC,.-HS

the fucl mar<etl value of ass pts' O BILISInes e

Ly U Sroup :

(restated} Movement
2023 2022
£'000 £'000 £'000 %

A Ao LA Rga T Sie b e e R AR ABLE MR koa, @ ahme TR eI A CUITRIEOLAI N ALY SIS Chrn s A i AR BIMNEI GS o L v oY LR AL U W VR AN A et s

Fovsrus 800,351 711,830 B

Frrs oA 82,017 194,917

SITER K (148,767} 55,888

EE A ST AT 439,515 360,501 A g

156,919 256,415 HERIN L ety

1,001,265 793,169 SrE e 20

2,366,052 2,220,920 145077

Financial performance Dodmimions, paitcuiarly hbre, and & rumber of provisiors

“he Group Fas repoitted a loos oefore tax of £14G0 ccogniscd  agamst spoahic proporty loan

for the vear ended 30 June 2022 woich s g fall from 1 Acditionally, there are two instances of @:traordn"\ar}

orofit of £59 0 resiatedt m ke prior year This s dnven 0 costs nciuded i the Arancisl ststernents, winch are
cnrranl. by expamsicr i cur Plire secton oy we Pl axoccled 'Corenccdr 1 restructunng costs of
CONUNLE W0 gros L13mr associstea v th

OUE astets ard oporat ona. base, 33 the merger of fAbre-to-the-

‘

prermises Puminesses, and 20 arpanmerts costs of

Eozm, assomated waith trrading

detaled “urthen intrisepors Srrilarly overall BT RA
gecreascn by BE% 1o L82m (2027 E190mg which s

rmanly due tr operatiora growtt m ol neveer T subsesien o vear end

Catrurgs Lofore it el fan ddgurea AIT AR LI T
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fEEN

SUL D @ s lCO0y N redse a3l

Lo toe Aisposal S Darlington Ponl oo Jaly

[t e il 1 Creased

sechars Following the aoawstion of By a Homes e o
’ L8507 restatent

fove Irceases by B8 rcflectrg o b T imcreace

PONetcarert assets of L8180, (207
cevernde o Boriebiied g eeas eoluded

for a fulvear in the frigroal resuits for the fust ume N
a1 STock e BOMERULEING e sion s i tu

St f Gk Tl
or the Ehbrm mcreans The o offeet

Gk
as powor genershon nom

and cortnbauated £9O

SOG e decrease i cash o oue to

orddecst impac o ng rease, 16n was mow |
oaccelerated ment (O

dr lzan book gross

U

erergy O

G preeasions, bas roreased By 04 1o £474m 02

arnict ere

Speratieg aseels rorainesd

repiesentod 15% 40

stab bsed i1 the wecond cart of the &3

Retnenent lhrg saws a £9m norease b o ol B -
- Cash ard cash egquiva’erts a, at 20 Juns 2025 were

o L15/m f,zLJ/? L2bbm Cash gensated  from

all,, e enus S
- Aung acivities remancd strurg at £

cvele 3T el QUL s tes reaching comrpetarn

and iy

talhing esdonee Audin

Frorn cut lending divasorn saw 31 indrcase of 15% 1o
FASr 2022 £42m) due 1o an

Dok valiye o an avoragqe of FASTm oner the yea

ek ras b

coen bl sed alongside eaterr

e rease robe loan i ) )
tolong term neancing and cap lal rased oy new share

DOIssUeS o grosy the pusness We have  rvested

Operating oxponses tor tne yoar were i lre otk : supstant ally rtothe e ard nomebukamg sectors

QU 2xpeclations, wath tha merease pimar by arver 1 which require turther Copital erxpendditiie cuer

Podue T gas procdrement Costs b ine next Y omontng ncreas ng cur diversifiic ation

Ly reserve QoW

Our FBre aisen cortirung w0 ar sy 1S G

raticenal boanioss sectors Of the cash beld at year ond, £134Am

DASE. ANg e assoo ated coste resulling o the owss beld o oar onerg, . homebulding ans fibee

addit e ob Lhaa brought an assoadfed indreaze i fosabhsaares woaere thee a  currher ot

Groun, staff costs boconstruchon andhiniastiae tire projects under vay,

“ost o and Dverall fol
Ty EShin Doresting cashoio

L
]

reathly avalable for stac

AT erts die n the montts Gfor yoar end

A pnor yest redtatermaont, due 10 Fege acoauntirg

ononterest ratle swaps prompted & reciass oot b Gocaaall at £504in 120 I Conlnues 0 De

bet slarice shiect and ar sos

1 Other Comprehiercioe INCoe and azgrhcant narnber o

Retanied Zarmngs, this resulica 11 an acourulated §oon the acguisition Of some bosnesses Acuuired

recucion of Ci2mom fmararg coste and s reflected D baanesses, for cxanple rencwable energy aites

rothe restated acooants Howeser  intc sts 1ooften have a market aluc 17 escess of 1 COTPDATS
Irotessedin the vear @b Fluss oxarral delbl facibty o ner assets «eflecting shen chatle furare ircome
sasancluded oorbe Grean resu ta i the Tl pear stteams  but o srrply, e omarket vaue of  cur

Dooperation busmesses ol oct the alie of e

Financial position
ted] profts e

thie

sinply Eavinng

lder rrerest ano revestimen:
1o
1esfated; 'nthe cear ended 30 Sunie 2

14

Canthged soateh

Ansle aseets s qoh 3n s g sl ol I P e T

AL
e GLiure, wohich

Ve pay markat | slae 2 e g

My eerecd TPe calue Db dsntfiable ascots auon as

sl saich

esents the alue ot the = ecred

ateoda o sidenar

the solar panzls ane So gernerate

etenitall, e

fLtie alorecogrined e

SMC strests

pear resfed o nnpeirrant annaall, ane el gradual
anst CI0A~ due t0 3 0 e oo to

ot e We of the ste ae

corabrial

eoted i returag ar
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Sector performance

AL SCOrr.

ol dot
t the

sontined

it

e actiaty and glo Jancd

ta e fean throuchou st too

yeal,

whaoleszale ercrgy proes, of vl by moverrents e

comacdiny prces This resulied o the Groop o
MENTANE SH oG revenues tom energ, Gensraiion
atalewelsomalar e SUr ey sIles v th
evenLe of f Guhin i2 Enim
e generalien cacacity seimaned con Toecat

e e substantal Charnges to oty

JCTm

an year, as here wel

I lovweener, orodi WS
(8]

e plants, suiering some nisnths

cnerdgy ger erating asszels

margmally requced Lue ~Shettorton, one of our

Dicrrass-Nire x

of cperational downtire folowiny a gearbox laulr

FY2023
Production

S e e

991 873

Fobiea e o .

R -
225,680

[ardill

e

N 405,802

569,063

REFIE

Vi 876,374

(MWhl

A0S naurance

“he

aarts and [oss of revernae

The imeact wat .

Grce peloant for the g sion
ncteasea o L1007 MWh from
prict year, a moenent of 107

Coe

sle

total Craung
consislert year-ca-year at £37

1o rescrve oower Blans,

costs
PHCes

FRITDA alen
228

v the first balf of the yom

decreascd by 13%

FY2023
External
Avallablllty

M e e

FY2022
Production
(MWh)

ewwne e

83.5%

96.2%
94.6%

i 94.8%
92.6%

Clamm

for

offset by the toreqse

QT

rermalried
2007
Croup recaorded a £ 30N eass ngasgec
drven by inflaten ge

L

o

eptacerenrt

was settled o full

e aecrage
st

rier

a whele,

5O

Prcetly
E 37 /rnt thie

GO UrEmenT

rrosponding

TR !

[ 23etm (2027

FYz022
External
Avallablllty

P

Total 3,068,792

3,099,690
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The French gosernoert Pas arrodnced it wend

tevoke the measure nbrodueced m Noecmbe
oy B
L crlamty inour French

Shbragts [t (W Eer )

toretoactvely mo

sclar portfol
hs e;_—;rnf:r ralng resultec ine ar Lsm Trench sola
Cinodwill
ACCOUHNG CoenTIor Cannat b reversed o
SCOgn.sed

npattent 17 the price year wench dag e

I Neeeraber 2022 the LIS govormment arnournoadd

the mtrcducticr of

4

Gorarater Teyy

CECGL, a tempcrary veaswe Lo charge excoplional

receate o bign ovendes ‘or Croups geresting
noectect fros T Janua, 2022

untd 31 dMarch 2028 ang it enacts a 45% aarotal. levs

clecticily The levy s

ot werolesale energ, rigrket reveriles noosoess of

A

wvh, spochcally tooe

}CIricit, generaied rom

qalble. omiass, and erargy fron watls source

Grodp owas not equred toopay FGL N e

penod, he Cdo expect to pay this i tae next

fancial vear and are assessng ol posiot e

he retins

Fag aread, anbic ad e irpact on

gericrated from our onergy [,‘worth,)\-\.- cnen the nert

Y SR AT

e yeats

i the share prce

Lending

Reverige from londirg mees

NS4 prmanly aue to o lang

propert s aoployiment acc

end, the book had moreased

1 oand n nompers of loans (219 [

76 lozns Howevor the K- (I'\a.\e"wg\r‘g

and thire

1 AQAIMST

vackground sas not sy troutn

ot

the coar we redoaed 4 pe

one commercial oan o This has hgmighted the

henefit of 2w dverciication stratcagy  as property

Iencm;: aciounts for E<7Or of the total o sior

3T ear =il
EEITE A f
E@r e rom el

nacLomert gre

agarst proeners, G

Fibre
AN [S1F

w1 Ao all G Plore Susmesses arcon
e cueld phiase and Gre staring 1o add customers ;
corks

sttt

VJune 2025 the divis e

SO0 custonrers and Balaing in
s che U e are o rack to oo

fusl nbre covnecty

L 00 000

properties nihose owns anid v

dutibled ts revenue

Crcrall, tne drisnn hes aimcs

vear o cear, frorr FSn lar oo the

curent year Although Guildirg o e aetssk s
captal mensive and leads Woa physica assel on

SETETING

Balance stieel tro dgiom alse o urs .arGo oy

SEPNCNSEs as the boasire scale then opc-rahons

and dewelop market presence TS resuUtes i3
renorted FRITDA lose of L120n 12027

iz s line stk expectations and reflests the

S0 loss)

opiment stage of the drazier This rcludes

wiv o of Slam associated aatn the

extracndmary «

fostrCTu e

Ay v bnld o the assets il he

TCCCarae o

At sheds ob Zost which
cannat incluae fture valbe wh ch s expecterd o bo
gererated  as the asvers nave Leen mtemaly

geridraied

Housebuilding

nave rebranded o Healkcare i

Houssbuldirg o refiecr the Chiange i Business mix

wreas b wcergorates ormanly o Flvia anag

tris dirvsicn continues o nclude the

clibcare iy

Fancefors,

recllte o

oo ate mospitalst fon

thig inary

[ year “he &nctealtncare tradri asse’s
znd Panilities vere sold tucseguent o e

cto of 22 3

Slated with thiese

Estrasd mary co

Joaarined iy the acocunts and g ast

CUe o LiLre pends
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Housenilding o
Elmric
Prpact of ncressed revenae in Rangerord, as wel as

poraucns contrbuted £1300 12022

Group revendes fur tne yea rellect ng the

a full vear Of Fovia apcrabions Elvia sold 132 0t

the cear and s porformng in ine wath budger wibile
Rangeford nereased frorevenue by 455 03 £29m

ard sold A0ty

Cyrteculed i the cost 0l

A Chanye 11 ad
s

Coulng pe

Rangerord commiungl areas bonrg Capralses ags

Fred aseets ifrmture fixtures and eguipmentt and

ool ovier the these

fe oot the ate Frovioush,

p=

rretnediately recognisen to Cost of Sales

A our

1 the

L The reatment higs been agroecd

auditers and has not resulted e e pron year

restaternert, cwever  Hangertord  feed

ncreased by £15n in the Curret

Funding and liquidity
Cur slrat=

LRI our renevalils crnargy cusr

vt secdre lorg-lenm financong g conservative

o from miamctream banss to onhance r=turms AL

veal 2rd wve Pad draeas L7 1600 of exteraal delxtin

tais part cf the Groop erh s fureko £175m aqa lable

o b drawen

Thiz approach enalbies s Wooac qure busimesses that

Pave catle caatactenstos such as predictanle oost

Dase, revenus Stredms, qovernmen: mncentees or

prouen teohholcgy and as sueh naee lowe eturme

that vathout 1o - weoulo e msufhcient for our

slee allows s flexnility N Francing
¥

would have a

sharehclders I

and rmarisg rg cash flow

our blsnesses e Relicy

that falmg tc adopt thie strameoy
negatve mmpact on bus ress retarm and sharenclder
vall.e over thie long-tenm 80% of our mterest payabls
5 fixed ard therefore we arc not signihicantly
evposed T urrer rlorest rans wolatility, Thie Group

apphes bPedge accounting for arterest rale swans

corich mreats sty changes inoche far vae of the
SOICCOgSSa i resetves cask flow hedoe
~ith the reffective parton of (he hadge
the FelooThe of e

e on lne balanze sheel a5 an ase

recogrsed m Pkt value

Aps s recon

or a habivty dependng on ahetnier thie swarn i<

favoatable compares o current raws

conunually rovicyd anancing arargeimerts o
aptireiseid for

crsure cash s

onsure that tae, are compett ve and
de of the busnress To

marrer we nainitain Cleshle

the e

IMAragod moan 3gie
finance tacibties which can he dravan o repaid 10

meet romodiate business needs Specihcally the

(Groudp eor 14 Revolarg Credit baonity of
Foalim ahie
arergy divisan

funds arahert rotice fad

as acy

izt assets of our

Sonterlim=ed to thet
The flexibility to draw

iliates effect

|
and repay

managetn=nt

shiort-torm cash fluctuations, wlhnch can be drven

Dy ceascnality oF operatiag vearking capital

Looking ahead
At othe end of the
fe-lleso that the business

INANCIa. year wie continue 10

L opositiored el 1o lake

advantage of future Qrowd apportunilies aaross 1S

COre busimess areas tnergy and lending oosrations

estaohshes n the madkel and corlnue (o

are .
make excellert progress witn robust performeances
Provisions taskarm agamst

i the new Nirangal vear

loans durmng the yearir our lending sector have ring
fenced challenges which are nat inmaicative of furlho

crob.ems across other loans in thc sccior

Deplecyment mite fitre continues to roll ot nhne

wilh expectat ons, while grosang 1S revenue and

cperational base sales actikity nocur housebunding
division remain strong agamst a chalienamg market

and ars reportng prefts m bire wih budget,
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Sect 0 gslretsfe stong opetating retarr s

from our odtablsked orosions for e o yoars

T et

moaddtien wothe arnc pateg watt .o

constracien phase assers wlhic ar thie same tirne

Grows NG sur hote and Pousebunding doskons G

ratnily,

PS Latham

Chrectar

20 Decembor 2005 :
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Directors’ report for the year ended 30 June 2023

The directors present thelr report and the audited consolidated financial statements
of the Group for the year ended 30 June 2023,

For a summary of the Croun's resclts relar (e the

Sraap finance revievr on page A1
The directors have not recorrmienced pagrmont of
advidend 12022 LML
ST
The directors of the Company who weore in office

cunng tne vear and up to the dale of wgning the

anancia. dtatermnents were
=5 Latharm

K Wlley

P Barowy

T Arthit

Sk Grant fappomted 1Tdanuary 2023

e T SLoois
Fofer to note 24 1 the Motes to the fimancial

statements

oo e

Refer to the Strategic Report on nage 8

Forine dhoes e

Refer to the Strateqic Report on page 17

I. [T . ’_‘:'.'11 [

Refer to the section 172 stalemenrt on page 21

- 3 RN T AT

The Group s olbjectives ard ool Cles or (inand il nsk
Mmanagemer b mcludgicg infornmaucn on the oxposure
cof the Croup to oredt na<e, bguiaity, 1aks and a ket

todt mnote Ao e ananc il satermonts

R T [ B

Ay perntied by <ection 412 (11 of the Comparncs

Aot 2006, the directors Pave elected o disclose

nformat-on reguied to ben the directors’ recort by

Schecule 7 of the Large  asd Mediame-sized
]

Cornpariss and Groues lAccounts and REeports:

i, the strategic repornt

The Board recogrises that a colpolate culfure based
orr sourd oth cal valuaes and behaaours s an asset
The Sroup endeacoons o condust it bus ness et
mtegaty, inan cthical, professional and responsihle
marner,

veating  cur o employecs  customers,

supphets and partriers with courtesy and respeact,

I I TN S R B U S ] B SN I3

Apptcations for employment by disasled persons
are arver full and farr consigeration for al vacancics,
Faving regard to ther particular aphtudes  ard
abilities. Should a person become disabled vehic in
the Grouo's erployment, every effort = made (G
retan them n alternative

SITPICy™MIcnt, griing

frairng As necessary
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AT A IR A

fully realise thar our ernployecs wase 10 Be

mforrned ard consdited onomatiers affe

<At o be rvaleod i problent s mg afectns

Labogs G NErsgor OF 8

coen areas of mterest ana respansibilit,

) : L el et I el Al BRIA Gl e B T e o R = [l
[he oo s invly Comritted 1o a poady o goud )

I [al ORI TrorEtteErs of nnaooal

SO calice at 3l lewels and we ann to establ sh

a chraate which consiantly encoLrages e mpen

) ) . stahigensote are 1y ok
fica of mformat o and ideas Procontly th s incluas J

) ) e igat o An Folowy 7oA
oty fean orenngs at s local levet and the =
s fake [

A the Craar s
plLhlicauon of morths, ke performance 1imd cators -

coverng outpnt, cuerating 2odts and heallh and

::dTFT\,

Powe are cornritted o actng ethically and wath
P Donteguity gl cur busirces dealngs and relatonstups

— ) e ) and i implementing and enaforcng effcctive systems
[ne Croup has noplace an aareerment vt OCtopns ' b :

and conno.s o snsire modam stavery 1€ not taking

‘rrvectinernts Lrritedd 1 provide services tao the Groug
L L Doplaco arveschiere S Over bugimess o any of o
OWQIg Opealonar oversight,  administrat on, ’ /
o . o Dosupply Chans, consstent ek sur cbhigahors under

cornpany secretanal and compsh, a00Oounting ; T -
the Modern Slaver, Act 2015 We expadi the same

Figh standdards frome all ot oo cortractons, supcheors
_ ) and  othe busress  pacteers Asoport of o
[ Board acopt=a a0 updated ervronmertal

o COMIECTNG Protenes, e ExpOCl DUr CULRIENS
soC al and comarate gosemance UERLTT ol :

croply wain the Moger Slavery At 2

Apnl 2025 Tae Sroup rocogniges the reed o

CoOrGUCtIts busmiess o ar 2 manac that < respos

L Lhe emvronment, wherevet possicle _
be dircctors are responashle 120 propario tneg

Cont at s supports e
the Tas< *

related Tinancial Thsclosoanes o
!

The Buosd s pleased 1o

Armual Report ara the fnancas stalemeris n

S5 and opectives of rce on Camate- 1 accordarce wath anpicable e and roguation

R and mas

B Corrpany  a&a ecunes the directors o pepare
clirste-telaled raraal disclasness on ’ i

francal statements ‘or eact finandia. year Undor

noline eath tne fow key pllsre and cleven

faat lawy the diectors haeo mepared In2 Groopy and

Cotnpan, fAranasl statements 1 accordance vt

Cared Kirgaorm Senersity Accepted Acconnt ng

countg Stardars,

- . . frned Kimgaor A
The Groans Aas an Lo Brbers Toacy sbach '

sreprang TES The Frwroal Popoinrg

ntroduced  ronnst procedures crsure full

DoStandard anpacele o the Y arnd Repucho of

coompliance v tr e Bribers A 2 arn by snsare

. ) ax! Udroer Zompanlas the
that 1he mraniest crandaras of croofesaonal et st i

i directors st Tot anpro.e the firanc & statdmerts
coanduct o mantained
gve morae ang fae

oootate of af
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Directors’ report for the year ended 30 June 2023

and or the prefit or lhss of the Group ano Compan,
tor taat per od prepang the finarcal - taterments,

the droctons 31 regquires fo

e soloct sutable accounting pribares and then apoly

ther cons stent

e ctate wvhether appcakle Unted  Kongoom

Accounting Stardards compnsing < RS 202 have

beer followed, ~ub oot o ary matenal departures

dicclosed and explaned e the hnancal statcrie

« make wdgements and accounlng eshimates thst

are reasonasble ana prudent, and

o plopare the firaraal stateirents on the

JuIng
corcern bass unlesstis inappropriale fo presumae
trat the Group and Company will centinug N

SUsIness

ora are alva responnsle fo a1ing

RGNS :
the acsets of the Croup and Company and Penoe tal

taxing ceasonable stens for the preventon and

rregulantes

dcotect on of fraud and athel

The direciors are respensible for keeping adeguate
ACCOURTING recoras that are sufficient 1o shicwy 4
explan tie Groun ard Company s rarsact ons and
ciacloge waty reasonable arcuracy atb ary ume the
finzrical pos ten ot the Group and Conpary and
enalyo (e 1o ensure that the fnancial statemerts

comply with the Comparmies Act 2006

Toe drectors are responsible for the martenance
and rtegr by of the Company's website | egislation
rothe Urited Kimgdom goveramag the preparation
and disserrination of inaroal statemerts maw differ

from legqisiation in otmer nsdiztions

Ay penmatted By the Aracles of Assoaaton the

chrectors have tie benef taf anindemnmy wAduch s g
quialtying thed party indcminty provisisn as defingd
2rne The

last anaraal

b Sectuon 234 of the Coimparies A
ndenirity weas n force througnout the

sear arnd s currently 1o force,

| — [ byt

I ihe case of eact director i office at the date the

Directors Repcrl s approved

o« 5O Eras the director s aae, there s no reevant

mformation of whch the Croup and

SUGIT

Comparry s auditors are ungeare, and

« they nave taken all the steps that they CUght 1o Pig s
taker as a dwector i arder t make thems2lves
geaare of oy relevant audt mtzcrmatior «<na to

estabush that the Gioup and Compan's 3udicrns

are sware of that information

This confnmation ic gner and =l culd be ntenreted
N accordarae wilk the provisions of secnor 478 of

the Covpames Aot 2000

Crast & voundg LLF hawng been aopomies n 2022,

Biave mdicale s than willimaness to be teappomted for

another  terr and wll be preposed for o ore-

appoiatment n accordance aatn secticn 485 of the

-

Companes Act A0

16
The Drrecters 1cport was approved by the Board of

b
Cirectors on 20 December 2023 and sigred on its

beha by

PS Latham
Jirecior

20 Decembet 2025
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Independent auditors’ report to the members of Fern Trading Limited

Opinion
Yoo have andted the Aranozl slaiemerts o ko
Aot

ar crdecd 300 e

Trading Lirmited ithe Parent Consarr, |

sulzaidighes the Groap: for fhe

Comprehensye Income  the araup ang daent

Corepany Baance Soect e A Staterment of

Cash Tlows the Group ard Parent Statermsat o

Changes n Lguity snd e related otes Do (9
nicluding & summar, of sgnificant sccounting

poloss The inancial reporting franiswork that -1as

Bboeen apphed nothelr preparaton s applicastle law

il

and United Kongdem Accounting Standards ine
TRS102 " The Frnanoal Reporting Standad agpl cable
i tne UK and Repaboac of Ireland Cnited jingdom
t

Generally Accepted Accourtirg Practice;

I car openon the Francisl staiemonts

o Glve a true and far vidw

voof the Chonp's and of the
Parent Cormpany's affars a8 al 30 June 20235 and

of the Grous o toss o the year thar ended

« have becr properly prepaicd in
Lrutea Kinad

[t

cearaany

a1 Generally Acrepled Accoantng

Fractioe and

have Leen prepacs 0 accordance coth the

regunemantz of the O omuanies Act 200E

Basis for opinion

YWe condacted  Cuoroaddit N “ordanoe with

Internationa, Standaras on Auditng (LK T SAs (KN

ard anplcabe v Gur responsib lines aoder those

I

Auditcrs

standaras are furine dezcnbzed in th

responatilities tor the  gadt of  he fAnanc al

statermer

clorofourrepart Ve gre raerendent

S5 the G n cordante otk ke athics

v that arg e

Fristcisl statements e toe LN mZiudrg the FRCS

S LTSS ANt auct of the

Etrocal Standard, arid w0 nass fulblen our othe

abtical reoooran s e accorEnce ath these

PEQLITEMI=TE

s e W i Sutetoe

fe houe,e that tre andit eviuenice we bave chianed

s oeuffioient a

1 appropnate W proviee a basis iaor cul

CHINON

Conclusions relating to going concern

hoauding the Aarardal statemerts e have

[

o]

chided thal the drectors’ use of the gorg
COnern basis OF 0ot ag N the roparauor of

e fnancal statements 1@ appropaals

PoBased o0 the work e have perfory W lave
Donot ident ed any matena uncerfanties relating to

vonts o concitens that mdeaidually o collectives,

may cast s gnhcant doubt on the Croup and Fatert

ampan;’s alality Lo continue as & gong concerns for
a penod of twelve maorths from when the inancial
S

aterimet s arC authionzed for ssuc

Do rezponsbines and the  responsiklities of
the dieciors eath respect 1o going Concen are
fesorbiea e the chovant sectors o s repors
Powvever because not al futurs ceents or conaihions
can be pred Cled, this statenient s not a gaarartes as

tethie G

ability b cormrue as a goinig Concom

Other information

o Tne other infoomat ca comonses the infonmation
reuded in the acnual repors other thanthe finandal
staternents and o auditen’s repot thereon 1ne
i

cortamed anlnn the annuz, repent

rectors are resporsible for tre other iaformanon

Cur opiren on e inanaal stetements does ot
cower the other mformaticn ara, excepl 1o the extern:

wrhereese cxpliotly srated s repart we o N

e 377 forr o 3ssrance Conclus o

CAher oo

i

PO respor winilt, s W read the cthier inforrrahion

and

ooy so cordder schothcr e Coner

rfermatics 3 rraenal. ncorssteat sttt

frrancia, statenrents or cus koo legge ¢

the conree oF tre audt o STaercase spcears to be

mater all, visstatea f e dentfy such ratenal
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Independent auditors’ report to the members of Fern Trading Limited

FCGrslstel Ces or appareat mater sl misstaternents,
woe gre 1egured o ddternune wanethier thiz greos nee
to amatcnal rusststernent nthe tnancial statsments

hased on the  work  we  have

therrsetves L
cedctmed, we conciude that there 1 a natenal
the other prrnrmal on, e

misstarement of are

reqgancd o report that fact

Ve haee rothimg o repart rorbis regand

Opinions on other matters prescribed
by the Companies Act 2006

[t o opinicn, based ¢ the work Lnoertaken in fhe
Todres of the audit

o the nfonraucn geen n the Stratéegic report and

thie Directors” report for tbo Snancal yeas Gor

shech the hnancial staterents are prepared s

consistent vath the finanaa) statemaents, and

» the Strat reccrl and Directors report have

ceen oresared IN accorsan: e sith apphcable legas

rCOuremete

Matters on which we are required to
report by exception

I the haht ot thie knowledye and understanding of

the anid the Parent Comoany  and its
£

sepcnearner L chtamed rthe cotree of

Uy
the audit, we
idennfed maenal misstatemernts 1 the

Rae N

Strateois repart or Diccctors report

We have nothing o reportimcspect of the ollnwvang

cnatters N relatior to whick the Corrpanies Act

2006 1eqares Ls o report to yoa L n cur opinen

« adoguate accountng records have not peen kepl,
o1 returns adequale for our audit have not ceer

teg e ed from branches not wsied by us, o

ot Parert Company nancia. statemerts are not
Inoagreement wth the accourt ng records &nd

retins, o

» cortain disclosures  of Directors’ rermureration

rade o1

spes aed oy lave are Aot

! }"‘e}

explarations o require for aut gt

« we have gt recerod all nformator and

Responsibilities of directors

A edaranies more fully o tae Dneciors
respors bihhes statcmen: sel oub ch ppages 38 and
A9 tne Directs

of trie hrarcial stalerments and for bemng satished

sie 1espohsible o the preparation

trgt thesy gres g bue and far odewe dird o sLon

rtermal cortrol as the Dhecteors docmime s

necessary o enable e preparation of imandial
stalermonts that are free from matena m.sstatement,

wlrether due to hraud o cnar

I preparmg the fingncial staterments, tne Directors
f G

arc responsile for assesang the Groups and (ng

Patent Corrparsy's abilty o contirue as a gong

concern, deaclosing, as apslicable matters related to

Geslng C8Ncer and using g Qoo Co e Dass of

accounurg uness the Onectors ¢ther mtend to
liquidate the Group or the Parert Company or 1o
TEALC OROrELCrs or hiave no real st oo atcratiee but

to de o

Auditor’s responsibilities for the audit
of the financial statements

Our cbectives ate 1o obfam reasonaple atsurance

about winethsr the fmancal staterments av 2 whole
are free from matenal misstate vent, whether gue 1o
frawd o error and toossue an audieors report thist
Nncludes our opinon Beasenatle assurance s abigh
leyer of assurance. but s not & guarantes that an
audit conductes 1 oaccordance wath 15 LK) wily
always detect g matenas misstaten ent wien i cx sts
Migsslatoments can anse from fraudg o error and are
cors dered rratenatil, irdividuaily onir the acgregate,
fiey cowd reasonakbly be expected 1 mluence the
cooromic decisicns of usars taken an the basis of

trnese Franaial statemonts
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Independent auditors’ report to the members of Fern Trading Limited

Explanation as to what extent the audit
was considered capable of detecling
irregularities, including fraud

hregalanties mclucira fraud, ae neiarces v non-

S desan

complianee wath awes ard reaulat ons

prew equres e withs our ssoonamibit es, cuthred

avtee 1oodciect megulanmes, ncuding Pawe The
nsk of rol detecting a matenal rosstatemert fdue to
il

resulting o Cror &5 frawd may e

Staud o wgber tha the nsk

net gescchng e

se dolmerate
concealnrent by for zcampe forgess o nterional

mestepresentations o throush collusion The extent

are capanic of cetecting

picleding fraud < detaled  below

the  primary resporabinty for the
proventon and detsSuor of aga rests wath bt
thase changea s governanae of the enliny and

maaager ot

D approach eeas

. chtared aoocederstandieg of the iegal and
regulatony framewsorks that e applicabe toihe
Croup and detsimmined that the most sl ant
sre thooe st relate (o repurting famcesork RS
S22 and the Comipan es Aot 200

. understond how Ferr Tradng Liratedd s

Zotniehy e wath those frames

orks B, mia<ang

enguines ol maragoment, those charged wath

sorsttile o legal

atiel thowe ces

GOveNE

snd compliance procedurss as WO any radc ook

frarmevsork waton the ertity, mchidng

a forra, frand sk azscssmens 15 Comps

corroborated Sur enguines throaoh res

folic vng doctamontaticn o perfenmance

fesllo g nrecedures

rderetanag

tanng an

considerns e rfluonce o the

Crmert

o aPlarerg an anderstanding of  pobles and

procedures i place regarding commplance st

s and regulat cos, naeding bicss cormpliaroe

ottt sch polictes S toaritgred dnd cnitorng e,

Chta ity an ungststanding of marage et s

L

process  for adentiymg ang respondmng o

fasd nsks M uding programs mnd contrels

cetablshed fo acdress nsks

recse prevent, detor o ana fravis,

arnd aoe setne: Pﬂaﬂ(:ﬁ;\‘-I‘Y‘Ii';"’wl IMoretars those

DECOramy ara Connals

o 1eview of boatd areelny ronutes i the pennsdg

andd L toodaie of saring

asressed the suscephlnlt, of the Cioup's
trancial «taterments 1commatenal  misstatoment

ncledimg how fraud aaght ocour by Bolding a

GISCUSS DT i e aud T ream wenic i luded
aenuhcanon of related parties

o undserstanding the Group's Business the contred

VDS 3y 55525900 Fie IPheretit pskotor

elevart 3

erthions at the carifs srl account

weve nclodrg distugsons Al managerment

eocan s ondaorstand g of those acas of e

fnancial dlatements which weers susceptitne to

d

fraud, as deatf od by managerrent, o

isdeted “he contrers tnat the Group has

establsheq o address ks dentfed oy

uty o thal Stherwse scek @ prevent. aeter o

detect rauc ircad,mg garmimig an undesiand ng

of the entity le

corttols and peliccs that the

Group ans

Baced wn tmis ungerstanding

deigrned o

avdt orecedures o dentifly nor complance

I
Ol

srhosack ane A requlanors roprecedures

eclved  tzating jearna. ernfaes chrough

Zorral aaaloice ooy stk foous on mis e
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Independent auditors’ report to the members of Fern Trading Limited

journals, large or unusual transacuons, or journals
meetng our defined nsk critena based on our
understanding of the business, tested accounting
estimates for ewidence of management bias,
enguiing of membears of senior management and
those charged with governance regarding their
knowledge of any non-compliance or potential

non-complance  with  laws and  regulations
that could affect the finanoial statements, and
inspacting  correspondence, If any. with  the

relevant licensing or regulatory authorities.

A further description of cur responsitiities for the
audit of the AinanTal statements i3 locataed on the

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

Use of our report

This report 15 rads solely to the Cornpanys
rmembers, gs a body, in accordance with Chapter 3
of Part 16 of the Companies Act 2006 Our sudit
work has baen undertaken so that we might state to
he company's members those matiers w2 are

required to state to them in an auditor’s report and
for mo other purpose To the fullest extent permitted
by law, we do not accept ar assume responsibility to
anyone othar than the company and the company’s
mermbers as & body, for our audit work, for this
report, or for the opimions we have formed.

Rt &%%}J_P

Michael Kidd (Senicr statutory auditor)

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

Belfast

20 December 2023
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4 | FINANCIAL STATEMENTS 30 JUNE 2023
Group profit and loss account for the year ended 30 June 2023
[restated;
2023 2022
) o ) o ) [l E'OOON i EEOOG‘
Turmover o S 1 soozsa w0
ol el o (526,367) {386.008)
Grossprofit - - 273984 25827
[ [ AR A SRR P IR LY {379,077} (783,126]
Operating profitiitoss) . (105093 4269
BN AT R IT . 4,968 5050
TS ST EAT RN Id TR P B Totr B B AT I 955 5249
Pechinh vt e aapeva s gbs e A {1,045} 29533
b e : 713 130
bt 3 {49,265) 175.770)
Profit/(loss) before taxation - (148,767) 55988
Torx 0 fRoALAL e 17,208 {17.868)
Proﬁtm;);ﬁ) I;or the ﬁnarl_c_i_a} year ____ o o _..... (131,559{ 38020
Attributable to Fern {132,896) 44647
Minority interest - 1,337 16,622
S - S (131.5535 38,020

IR L T e PO B0 T I T I L B o e P P TR | RS A T SR LS I R TR YRR R
Group statement of comprehensive income for the year ended 30 June 2023

{1ostated)

2023 2022
Profit/(loss) for the financialyear 7 T asgsse  swo20
Other comprehensive income ’ -
Pttt G Eeves veendges irsh e S s 39,599 71401
Fore grozs L0l e GRS o n A AN ] s 4 9,093) 18562
Other comprehensive income for"t-l'-\-e ;éar o o 30,506 83,963
};f;i;o-mprehen;ive incon;l-;f_or Ehg year N o S {101,053) 127983
Attributable to
» Owners of the parent (102,390} 134 605
. Non-_controiting interests o o 1,337 H022)

{101,053) 127983
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Group balance sheet as at 30 June 2023

{restated)

2023 2007

_ e E'000 £:000

‘Fixed-;ése.tsl ’ S T

Prannle geo ts = 528,874 557708

Tar ik € anw e - 2,035,554 1.893430

RIS NN HE 13,742 Shahz

- o 2,578,170 2486530
Current assets o o -

Srobe e 263,616 184479

[t . on; Dot - 825,068 623,876

Auae ator m Sre e

Taeal park and ey 11 156,919 256,415

o ) 1,245,603 1,064,770
Creditors: amounts falil;'lg Vdue vﬁithin oﬁe year o 14 T (4.;6,891) - (258,264}
Netcurrentassets ) 814,712 806,506
Total assets less current liabilities - 3,392,882 3203096
Creditors: amounts falling due after more than one year T (949,946) (993,325)
Provisions for liabilities . (76888 (78851
Net assets S ' ) 2,366,052 2220920
Capital and reserves
CalloAd b s 1 175.876 161,662
SN LRI g 608,085 364882
1,613,899 1,635.56%
e o 91,516 51,917
Profil ane © o a7 et (110,530) 9,791
Total shareholders’ funds o S 'i:iia,usw 2,223,821
Foncnnnlbg ety {12,794) {2,901
Capitalemployed - 2,366,052 2220,920

Note 26 detalls the gricr pernod adjustments

\,
T
.
T
3
o
M
=]
PO
3}
ae]
]
[a
w
@
o
=3
a
-
-
T
e
[p]
Iy
=)
=
e

PS Latham
Tirector

Registerad number 12601634
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Company balance sheet as at 30 June 2023

2023 2022
ol £000 £E0OO

‘F-i)-(e-dnasse-tg .
e e v - o s 2,991,990 2539978

2391;?9}] 2539578

Curreﬁf asgets
[ o 26,543 39888
Vs cank el v i 1 17,478 0473

7 7 R o 744,021 ‘ 46,310 B
él;n;ditors: amounts falling due within one yeé; R (-700) (449)

Net current assets 43,321 45 861
}otal asset;less-;:-urrent li_abilitié§ 3,035,311 2585 835
Netassets - 305311 2585859
Capital and reserves

Caller O e capte 175,876 161662
Tk Pl T et 608,085 364,882
A I R TIN 1,986,457 1.986457
T T N 1 264,893 72,838
Totat shareholders’ funds - 5;635,311 2 585,85%

The Conpany has elected 1o take tne everoion urdsr sed o 208 o re Corpacies AL 200G Dot o

cresent the Compang pesht ana loss acaaurt Tee profoiorthe finacoal cenod deas s th i e nnaneal

statermonts of thi= Convpary weos £100 055 220020220 E2206 742 Co0)

Those inancial eaterorts o pajges 44 10 O were anproved oy he Board of direciors on 20 Decorter 2027

and are signed e et penall by

PS Latham
et

Fagitarad ng~iber 126026 <
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Group statement of changes in equity for the vear ended 30 June 2023

Called up Share Merger Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest {restated)
(restated)  (restated) funds
{restated)
E'000 £000 E£'000 £'000 E£000 £000 £'000 £'000
T L2976 173198 1420257 i14979; 136,044 1884121 71 1887842
| et ‘ 4,505} 5,81 1344
| R BN
‘. 149656 173 11& 1440257 15464 141,858 1885465 375 1,889,188
- - - - 44 642 44642 6622 38.020 i
- - 71401 - 71401 - 71401
- - - 18561 18,561 - 18,561 ;
- - - S1401 18501 89.962 - 89,962
- - B 7140l £3203 134 604 RE22] 127,982
-
o e - - 185317 - 1195.312) - - -
A
L T 11,985 191764 - - - 203750 - 203750
the year ] -
Balance as at 30 June 1651 662 334682 1635563 51017 973l 2223821 20010 2.220920
2022 {restated)
Balance as at
. R # 901 ,220,920
1 July 2022 (restated) EG!,GGZ 364,882 1,635,569 51,917 9,791 2,222,821 {2,901) 2.2
Profit for the - - - - (132,896  {111,226) 1,337 (109,889)
financial year o
Changes in market
value of cash flow - - - 39,599 - 39,599 - 39,599
hedges
Foreign exchange
loss on retranslation - - - - {9.093) (9,093} - (9,093)
of subsidiaries
Other
comprehensive - - - 39,599 (9,093) 30,506 - 30,506
income/(expense) for
the year -
Total comprehensive
income/(expense) for - - - 39,599 {141,989) (102,390} 1,337 {101,053}
the year - ) . -
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Called up Share Merger  Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest (restated)
{restated) (restated) funds
(restated)
£'000 £'000 £'000 £000 £000 £'000 £000 £000
Non-controlling
interest arising . _ - - - - (11,230) {11,230}
on business
combination
Utilisation of merger - - _ _
reserve - - (21,670) 21,670
Shares issued during 14,214 243,203 - - - 27417 - 257417
the year
Balaceasat30INE 175,876 608085 1613899 91,516  (110,530) 2,378,847  (12,794) 2,366,052
Maotc 26 detalls the pnor ponod adjusirents
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 E'000 £000 £'000 £'000
Ve Tl 1494675 173118 1761145 3.409 2.145.348
St et RELRE 236741
B - 1535212 [195.312; -
- - 135312 41429 236,741
! T e 11988 151764 - - 203750
1l == i K 1l - - — —
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 - - 257417
Shares cancelled during the year - - - - -
Balance as at 30 June 2023 175,876 608,085 1,986,457 264,893 3,035,311
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Group statement of cash flows for the vear ended 30 June 2023
(restated)
Sl te 2023 2077
£'000 E000
Césﬁ flows froﬁil operating actlwtles “ T - )

e N R TS e Toaart o e Steiarelo To e zrs [ b e parertt {132,896) 44645
Adjustments for:

[Gr o It v s ‘ {17,208} 17 868
rietest tec @ able ars s g o e ¢ - (713) 11300
EENNTS catle s §oah = eanier Chae e C 49,264 25270

s L osal E b e s o 1,045 29,532}
IR A o {FoTh W YRS (PR RU N GRRRPN IR LI N (955) {5.249)
Sl cdlor ol TR maEnt e Tanngdse et st 3 43,991 45767
Leeprecston of iangitle e asects B 103,754 101802
e et aeid assel 21,670 -
R INCIN R Sl o oy 3.961 3.040
LA T T N Sl e i Ol e b A (19,149) {(18.044)

TR R F (48,283) (18.829
e e PR el (160,903) 31022

Freeddiors 105,863 (173957}
e 1,337 6.622)

len oo dnpand 8,528 25853
Net cash generated from operating activities - {40,694) 4189/
Cash flows from investing activities -

Wt ane Al sne Glery ndelak i ret T Gl ! {19,176} {52.377]
Sale o cnbeahisr, ardenlak nos and DAt centons 120,521 101,778
Patcbasc of g e g e (450,656) (322.446)
Sale olirtanagy bl aneets 90 (7.222)
Purch aoe o [omnsied Leshneets (65,335) (124,203)
Tale ot nnisterd e et By 88,000 105,000
Intermss reecrn g i 713 130
Net cash used in investing activities (365,843) (299,340}
Cash flows from financing activities
Frovseemds froen A aricing 284,617 201,719
it e pod (186,453) 132,319}
Fepayhenis of 1Ma07 10 (49,264) {32,013)
Froceegs o st are seie 15 257,417 203,750
Met cash generated from financing activities ) 306,317 341137
E;; (decrease}/increase in cash and cash equivalents (99,496) 82,694

A5 anird 2 avh G2 ealenite gl e reaire e b e 11 256,415 172478

Faiharage aan or ool arc cadl euuslerts o S w;‘z_i" 243

Cash and cash equivalents at the en"d of the year o ]_—_1_.56,_913 ) 556,4 15

Note 26 detalls the prior penor adiustrmetits
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Statement of accounting policies

Company information

Fern Trachr g Lieiited Tthe Coripaty i85 pirsate Company, Lmced o sharcs and meatporaies o 14 May
2020 Ine compans S dontcled i Eagland, tne dritea Kingdore ar'\d reqisterec under fumpari‘, AL ntie
ce s at Gth Taoor 54 st Leaoon, Fogland ECTN ZHT

2601630 The adaress of the regictered

Statement of compliance

e Croup and mdy daa. tnaroisl statermeris of Fern Traaing Liumired naee beon prepared m Conphance w

‘he Urnied Kingdom Accountng Stardarcs iechadmg Firancal Rt-r‘c':zm:g Slandard 107 The hinancal
Seporting Sandand asphcable i e Uniled Kmodem and tae Recudho of reland TRS 1021 and the

Comparies Aot 2006

Basis of preparation of financial statements

The hrarcal staterents have neen preparcd o0 8 9Qoaig CONSen Dass Lndel the Fisioncal Cost Convenlion, §s

modmed Ly the recog it OF Cettan Tnancial assets ard Fabilites measired al far value, and in aecordances

werth the Companes Aot 2006 and apelicable accountmg stancdacds in the Untea <ne

accouTlny poucies, whck have teen apphed consistently threnghoo the pean a1 st out pelow

an The princal

The

wodidated financial statomerts include the results of all subsidianes cwred by Fern Tradan Lo a

Isted i rots 26 of the annaal inancial statements Corlain e Gmpamcs ot theve subs dianes wihich are listed

11 actc 29 have eken e exemption horm an auds [ the vear ondea 30 June 2025 peritted by sechion

4794 of Companes ACt 2006 In order 1o aluyy these subsidianes ¢ take the ausdt Cxernphicn, the paren:

compaty has given a statutory guarant-e o e vath cechor 4790 of Compames act 20046, of all the
Outstarging net Faniibies as at 2025

Going concern

Thie Groups and the Comparn s busness actviti=s tagother wath the fa bzl re affect e future
development, peroimancs ard position ae sl Sut the Shategc Repoit on pages 4 o 15 The franc a.
f i

rey.ewy on odges 31t 56 The prmcipal nsks of thie Gronge are set cut o paages 17 e 20
] £ (BEzl0

pererion of the Groun s cash flo ws, hguidt, positon ang Baorroswnag ‘aciliies ate aescnbed 1 the franaa

The Dweciors rerform an annual gomg concern revigs that 2orsiders the Groap's ab ity 1 imeet s ingnns!

clve months atter the date that 1ne fnanc a0 staternents have

obhgations as they Tal due, for a penod of by
2

breei ean

Cugte the chglenamg mark el conamons maragerent hage porfonmed 20 assesanent o determire yhethier

fhere are ar, rmiatena. unce famt es arsieg that Couta cast sigriiicart doabs or the abrty of the Group te

corhnde a5 a gonig concarn Mo ©gmficant sedes Rave been noted and a5 a consequencs tho directors
beae g that the Sroans sell placed o rmarage s busness riske tnocesslall, despte e Current uncer:an

CIC atlock
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Statement of accounting policies

rreaching this conclusion the Directors hgee reviewed the finandial i pact of the uacertanmy or the Croup's

galance sheet proft ang lose ard cast flows with cocand corgiaeration gwen 1 the ‘Sllow ng

Soeverse ctrecs Testwas pertormed ¢n the base cave forecast Lo ascertam vhat seonsnos would result b sks

to the Croup's howdity poshion The tect chowed ever 1m an o unlikely scenans of & siarmboant reductinn of

revenun OF 46% ke Group s able to custain ds curront operat onal costs ard meet all pabiliies as ey fall e

for at least & wear o the date of sigrimg these Tnencial staternients whon atiisrg the aea lable facilines
Thia e Ciolg

Ihe Group nas a narmbar of Ananer g fac ey that contar covenatts reanng the Group Lo mainian

spocified financial ratios ang comply wih certan other Tinanoal covenants "heze inaraal covenants e

tested gt east biannually, and. at the date o ths repot the Group s o complarce watk all its iimancial

coveraris Shess teste o re;—xs<‘)r'1;‘abl}' plavsicle stenanos <toh as a agrnif2an reduct aonn Z2THA of 4%
avertime fiave Deon ascd (o assess the covenant tegurenrents for the at least the rext twelve reonths and all

coveanants hawe been forecast I be met even under The stress test scenario, N the Qomg concert penog

AU S0 June 2025 he Group nad adailabile casn of £15am ana headroen avalable of £105m mcludng a

cemg arcdit faciity of £290Um ekt of £227m s due to mature n less than ore yearn w b the remamoer

ear The Croupe facibbes, repaymer dates ard andiaam amaounts ae

35

rhirg juagement aad cshirrates nave been made vt Consiacratian green to the curant econonin

octlook Koy estimates inc Lde loan 1ecoserabilily, vamatior oF waork npnogress, decommissoning prow sions,

impairment of o Pl ang pestirents, husness combnatieons and bedge accounbrg Detals are set our
on pages S0 1o B

e o thie abwee assecsient of Jurrent econon o cond tors and the mpact on the Srodss financal

rU

postion hou dity and Franciar covenants, the directors have concludes that the Croup and the Company Fas
adcquate 1escurces fouontinne i eporat onal exstence fur the vest 12 maornths Thus, thes, corhnue to adopt

“he coing concarn bass of accounting in prepanng the arnual inanoal staternsete,

Exemptions for qualifying entities under FRS 102
[RS 202 sllows & qualwf'-.--mc crity certan disclosare examplions, sumedt o cartam condifions which have
been comgpled with, nclusing noahcasticon of and no objecion to, the use of exermnptions by the Company's

sharchclders
The Comparry has taken advantage of the ‘ollcwing cxomrpt.ons

from prepar ng a statement of cash flows o the tzas s that it s g aualfying ertty ard the corsoadated

staternent of cash flows, mcluded in these inarcial staternonts, included the Compary's casn flo

o

i fremthe fmaraal incsruntent disclosures, recured under FRS 102 paragraphs 11 5% to 11 484 and paragr-aphs

12 2610 12 29 ac the mfcrmaticn s prosaded in the consaldated faaoaal staamert disclosurcs,

i frome discleane the Cormpany koy management personnel nponsation, as reguired by FRPS 102
s

patatrach 54
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Statement of accounting policies

Basis of consctlidation

"he consalidated fnancal staterants incdloae Uie resuis of Fonn hiad nutes and zlloats sabsichiary

undertakirgs mage L o Lhe same aocountng date Al ntra-grour balances, arsactions mcenie and

[hereculs of

expenses ate elirimated o full o carsolidatior SUDsIChaly Jndettakings acquired or disposed
cfduring ths perca arc imcuned of excluded Pom the ircome ctalement “ont b eflectice date of acouisit.on

Al e Bcisl el

Al undettakings oue o the Group exerdisss confrol bemg the power t2 governn the finanda ard

My Pl

v obian berefits fror ther actvitics are consol dated as sLbsiaary undetak ngs

z osubsiciacy has difcrent accocunting oolcer W the Group, adjusimonts ae reade o those
ubsiziary frandial statements 1o apply the Group's acccunuary policies when prepar rg tne consolidated

finarcial statements

My sabsichany undortakmgs o associstes sclo or acqured durng the . are rcluded o to o fvone the

gates cf change of conrrol or change of sign ncant INfluence respectiveny

Where the Group has nitcn @ put option over saares hed oy a nor-contreling miterest, the Groun
dcrecogr'uses the non-controllimg interes: and inslead ocounised rontingent seterred considorat or lalulity
AN el Payatles for the esumated amcunt Tkely to ce pard tothe non-contrelling interest o exe e of
those options The residual amcunt, representing the aforonce bolween any consira &is 1 paiaipavable and

the i controlling ivterest’s =nare ¢ rob assets s recadiised 35 goo

Al Moverments i she estirmated

lability aHar inial e NG ars reccunised as goocel,

Foreign currency

i. Functional and presentation currency

The Groue finaricial statertients are prescoicd in poard sterling art ronnded o Thousanas

The Company's tuncional ard presentator curreniy, 1 peond sterling and rounaed e thagsands

ii. Transactions and balances

Foreign currendy hansallions are fransiates 1070 the Lnctional currendy wsing e soet exchanae rales 3l ine:

dates ol Ihe tran<acuens At each pened ond ‘Creign Curency M netdary, m2ms ace trars atod using the ¢losime

rate hor-maenetare ilerms measored at histoncal cost are hanslated using the exchange rate at tie date of the

transaction and ror-roenetary items measurod at fa 1 valle are reeavured using tic oxchanges rate when far

vallle q frem the settlerrent of frarsactions andd

35 determnced Futeign exchange Nz rs and losses resulur

freems tae translaucn ar peacd-ond exchange rates of mcnstar, as and labhtes denonrnated in forcign

CUITENRCICE are recogrinas mnine proft and (oss ancourt

2l fgreon exchange axns arel ssed are ‘he proft e ose acLount eathin gdonistrative

Erpensey

iii. Translation

The raaing restlis of 'f'm,u; w.r*‘f.}‘cfrfaMw_,s e ttanslatcs nt pounos ttenng a the g.e

aqe exba

/T‘

P vear The gssetsara ablilo a5 Lndertskngs, noluoing goadet Dar d fair calue adiusnmonts
VO ATt are franclated at che cochange rates relng st the vear-ond Exd’earwr:]e AUJAETIE

arsimg from thie retanslstic oot cperirg net neg st ne ransiato

Wacd i Cther corprehiens comeara alis

At dAeerace rates gve e sated o nar-coatroll ng interest as

FCLICD At
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Statement of accounting policies
Turnover
The Lroug opetaies o ndmber of classcs of ousiricss Reverue s derved Dy the follownig

o Fregy

woosae of electr oty gensrates oy sola faims, wing gerorating assets, reserve o

COET DHAnNts

AOscd S an aCoruais Base mthe perod n ch s gepcrated

cable Obtgatior

and cicmass and 2ednl stes Lored

Bevernge fromm long o goverament acked offtake agreernents, such a8 the Rere

Coruhicator L ROCT scheme are aooru=d it penco in o which b relates 1o "urnoeer from the szle of

fermiliser by tcrass snd andill bhusimne sscs s woogised or phaical dispanen

o Lenhing
Turnowver represerts arrangernent fees ana 1mterost on lGans proviced 10 Custuers, net of any valld added

ax loan cterest s oreccgrised on an acorual basis n e wath contractual tenms F e [nan agreerient

Enangemionit ‘ces are spread over thie Lfe of thie [Dan o whith they relate

« Hibre
Tuneer 15 recogn sed at tne far walue of the cormioeration recoved for nte et conrecnivity ard related 1T
services prodded nthe nerreal courae of busmess, and is shoven net of VAT Turmover o recognesed bazod

ar the date the serace i@ Srovided

—~

« iouse u'ding
Tusroven 1 recoqmsed on legal completon of the sale of property land and commaercia, spaces Turnover
IS ROUSING 35SOUAtCN Cortacis 15 ooareed by reference e the walie of worle corpleled as a
prooortean ol the tola, contract vawe Turowe: for retnerent Lang s recogrnised when the sigficant risks

3nd revards of camershige of relremont Dropores nave packes to the buyer o l=gal completionl the

smount Shievenue can ke reccoonised relighly,, and s prebanle that Ing cconcmic benefts assco ates

e framsactior w1l f to thie entit

Employee benefits
The Group provides a rardge of benef ts to enpleyees, ncludirg snnual bonus arrangerents, paie holday

arrangerments and deined contibntuc pers or plans

i. Short-term benefits
Shors-terr berefits ncludemg hiohday pay and cthizr simitar nor-maonetar, benefits, sre recoguscd as an

experse rthe penod inwhich the service 1« received.

ii. Defined contribution pension plan

Acdefined cortnbution plan s a pension plen nnder wench the Creups pays Nked contnpuions iNto a secaate
snbly Ornce the contributicns bave been pad che Gioup Pas o further payment  ablgators
Tae contributions are recogrised as ar cxponsc when they are due Arcounts not paid are snows in acaruals
e the balarce sheet |ne asscts of the plan are ned separately from the Group n rdependentyy administered

fl.ricls
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Statement of accounting policies

iii. Share-based payments

ilane e sheet cale The o

rents 3 rieasired AT A le ar the

1 settled share-t

S rECCaNISn

a hability ar the balance shest Jate zaved or thzse “ar velues targ Mt acocuns the estimated namne

Lonts that wilt soiualdy ves and the coners proparmor of the wosting panod Charges in e walie of B

Habilite are rec grisen i the income statcr et

The T

ed arrardentent:

Finance

Fonaree g

Jetd o e profit and 285 aceount Cher this term OF e aett ey loe erfective inferess

methica sunt chatged o at a constant rate on the carrying amount Issue costs are mnall,

tol mistrumenrt ana released

Sucain ine proceeds o the ascodiated to the profit ann

loss doeconrt aver the term of the dett

Current and deferred tax

Tav 1 recognised i the stalerent of e omo and retd red eanings, ©

ot that a chanoe attnb tallle 1o an
Ao of ncoeme and espenae recaaieed as ather comprebensive incarme ar i an went te Joarwsed dred iy n

ety s also recognrsed i other caomprobiens semncames S diredtly gty resLestively
x = x 1 2 X

The conrent mcorre tox charge 15 Calcalated on the pasn of tax rates and 135 that have been onscted of

substantively enacted by the balance shieel dsiem the Donrines vnere the O

ATRAC Y wDErles and agneranss

Incorne

Deferred haarces are tecoogniscd mrespect of 3l tmirg difercnces that Mave cngmated ol not reverzed by

tie Balaroo shedt sate, Snoopt that

Jnticon ol deterred tax aosets 1< lnmred to the sxtent that o pro

o Jhe o

e thot they woll be recovered

Anar st the reversal of deferred Yo nabilibies o athicr future tasabie prenite ard
B b

o Apy doferred tas caaaces aro retersed i and o 1ol cordinons for retaming as

Hae o been et

Diefened tax balances ard ot o et in resnect of busnass

nised inrespect O peamanent differcnces e

corntne atons eher deteren tax s recognised on e difforen e ber veen the fan values Of awvels scoured

and the future tax deosuctions 2.3 able for ther and the diference, n con the far values of abnties

il bre 3Taess

ACUIN=G 80 The ar ount thiag! for tax eferea tax s detlermined usimg Lax ates ana laws i

have boer enanied o cobetacieer, enacled by the bhaarZe sneel date

Business combinations and goodwill

FLsiness comrb

RS e

AN s P fEir L3ue of the Sorynde

ihe oot ol a bhasress

ard “heoequt, T attng.

Sl AT SSHS0 LS e ol

ol e edn ot e costis the oonadaration At tne date o BRIt Tt At

2 Lusness fanr sslucs

ate attalzitec 1o b e dentnable ascers, bab bt 2s and

CiaTa sty o

At be reganted reaan

a1 alae s cealies norporatens

liasnnes e ss e

Whore the fair vane of contrgent hatbilt 0 canmot e el
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Loodwll tecognized represems the excess of the far value and drectly attnibntalbie costs of the porcha

considerabion ower the far values o the rouss mterestrn e donnnallc mo b assets hablit s ara contmgent

lalxlitres acguared

DA aconsiion, goodwill s aliccared o cash-gensrating units TOGL ST that are especied o prneht ronr

rhe combanation

Occdwllg amorbeed cocr 18 exzected asclul life wohich g determimed based onthe ectinated fespan of the
acaured

cuet @ period not exceading en years ool

licee (Pe arour s unable toomake g reliab e eslitnate o gsefol afe gooc sl s armorl sed

od and asscssed 1or imeairmrent rd Calors onoEn

and arny iImipammeaert s chargod 1C e proi ang [oss

Tangible fixed assets

Tanmible Axed assetrs are stated at cost less deprediaucen Dewrec ation & provided ot rates calculated to write

it the cost of Fxed assels less their ssumated residuasl value, Guer Dhon @xpedted usalal ey Doprdd ahion
comnrences from the date an astot s broughlinic serace Land and asges nthe coarse of construchion are

Aot depreciated Tangible assews are deprediates Quwer tner estiniated v oelul nres ag fohoes

Ia 1dd ard bu [rrigs

|—\,HJ \tdt\ 3710 5% straght ing
Plarit and mack nary A 1o S3% stranght ane
Net. ok ausets 4% 12 6% siraght ane
Sl TNe Codrse of constracticn are =0 at cont Taosc assels are not depreciaicd antibthe, are & alanle

frr 1se

Yimere factors cuch as tecnnaloaaie al advancerment o cnarges nmackel price rdvate st residaat value o

tseful e vave Cha"lgf—.o tne: residial valac, useiui e of deprec afon rate are ariendec prospectyely to
teflect the neve croumetarces e assetls are reqiewed for rnpairert f tne showe factore imdicate thar the
carrang arncent may he umpancd

Gans ana lesses on disposals are deten ned by comnpanng e prodiods with e carr,ing amaunt and are
recogrised within proft or 1oss

Intangible assets
Intangizle ascets are stated at cost less acrumulated amicrtisaticn and accumulated impa rment [ostes
Armortsation s calculated, wsing the stra ght-line method, 10 allocate the depreiable ammount of the gssets 1o

then residual values over thei estirsted useful lves, as foliows

F\Q elf pvient mql t%
Softweare
Arvortisation expences are included inadnustrative experises Developmant nohits retate o slannmg consent

fox benla 2 sclar farm and a3

ngd fE0m ac oured On acaustion

Jere factors, such as chianges in varket pice indicate that residua! velae or usefu, Ife bave changed ke

resirual value, uselil nfc or arrorhsatior rate are arended prospeciiely orellect the pow Chicumslarces

rrcanment if the asove factore ndicate that the Carrsmg anmodnt ma,

Dernpared
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Leases

ol onsder s

ARG e The Gronm aalesses sgresimants that ransier the nabit Lo nee aese

chethier the anangement s of Contama, a Ease ased on the subatan e G e anangemert snd vorether the

chrp are classified as
Lhance [eases Finani e lesses ate capitabscd at the crmimencement Gl the iease st ine fan valiie Gf the leasedd

asset and deprecialed o

o the shorter of tho lease terrn and the 2atrmated acefal g ol the asse 5 dATE

assessed ot mpstment at each repachay date

Shovmershup are Classified gs operating leases Paymients

Leases hat ao not ranisfer all the nsks ana ré:

shargea 1o the praht and foss

sthe penod of

vridder cpetating court ona ctaight-ine basis

the lesse

lnvestments
The Cor

e ina cubs

co Afan iy panrmient

pany Nelds e diary al costless goonniulated imparmient (o

loss 15 sbseauently reversed. (NG Carrang emount of the e stment i< increased 0o the 1eased estimate of tte

recoverable amoant Lt only o Ine extent that the ravised Carying amcunt does 1ol exceed the Car, g

arised i nher Getinds Areecrsal

aticund thar woould e be et aeienmuned Rad oG imp3ene nil o Deet red

of an wrpatnent vss b ecogiised in the profit and loss account

Cash

b e

Hed cash relreients Cash i

ANCH re STy S lEOa iU ments retind” g

Stocks

Raw inaterials, sare parrs ard o

Foost and gt reglisable

Necessary STy N ana defer tive stock oshis

a priyisic s made fo chsoe!
I, pss-out TR et e

FABEA and et gre calued an ar average Cost Bats v are tooraa monthe and tevasion for

ooy stocks Y.

unuzable atter 1n rendced monthly ard appeed 1o

SO IO e DF Sliayy A pran Lo oy unas atle areg

rvalsd at th= Fostercal o

Faelstock of shrave has b CIs

identined orar indradual ctack basis and s reaeesed onthy Stocks are ased g drstoan, first ot Fir 0

Dasis by age of straw,

Goal Fibrarhice sre calued ar the 'oover of o

Qe il CLr L OME sl Tl Xl

Serd DUl LG and condiimn

IR P S Y Ol L
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Accrued income

culated sl ihe rate Chintersst set ot e fre lan Contracts Brendy raome 19

Accried neorme oo loans 5 0
acitued over the pencd m which 11 nas been geterate o
Peferred income

Drefered e ome £ recoonsed i atcordarce st the terry set ot in the contact Belerred mcome s

releaseo o e prort ano loss scconrtin the pencd toseier it relato o

Financial instruments

1e Granp has chosen o adont Sechiuns 1T and Lo of FPS 102 i respeat of fnara ahinstrumerts

Financial assets

Base firancial assets mcluding trade and other recerables ana cash and bank balances arg gl rccagrsed

3 tansacton price. unless the atrangenent constities a inancing lransacticn, where the transact on s

frterest Soch aesels are

reastded & the precent vaue of the futlee receipte discounten at a4 mares? 1ate
subscguently carries at amortised cost using the effer L ye mitcrest methad,

frthe end of each reporung peace Anancial aszets measured at srmi e Cos ar assessed ‘O Ghjod e

codorce of prpsirment, I aroassef s prpared e mpan ment 2ss g the difference betweeen the carying

arnicunt and e present valie of e nmated Cask fows ciscolnted at the asset's wtigmal gf2ctive interaest

tave Ihe rrparment [oss s recoquseq N ot o ess

ASSCOIates O

Otner Gnancial assets, Moluding 1m20sImets 11 eqully Instrurients ven CF are nol sabsichar 24

Joit contares, are mtally meatured ar fxr caue, wanchos noreeall, tno trarsacuon orice
subsequently ¢ arned at fan value and the Cnanges o far walus aro e n_‘(}qrnsed ek toar loss, excopl tha
Investments i equity nstrumeats thia ate not pabodty traden and whese far values cannot be measured

relably are reasured at nost less mpatront

Financial assels are derecogrised when @l the contractual nghts to b cask flows rom the asset expire o
are cettled, o (bt substart ally all the nske and rewards of the canership of the asset are hiavsferred 1o another
party o ldh control of the asset has boen transterred 16 anwther paty whao has the nracticat abirly 1o unilalerally

seell e asset 1o an unrelated taad party sothout imposing aadtionsl restictons

Financial liabilities
Fawic Ananacial labiltes, ircluding trade and otner pavables, bank lcans, loans from felow Group compariss
shitlles @

and proference shares, are netely recogaesed at tranisacton price, unless the arrangerment o

financing tensachion, where the debt instrument 15 measures at the present vaiue of the future coents

discourted at o market rate of interest
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SIS At S NIsed cast, useg e efeclhive mtirest tate mething Fees

Ntes are revoaniss ] as ttansads ien Costs ol ibe lcan 1o ihe extent that o f

sl e dracn acwn 10 s casel e fee e deferrad unnl e dravs

nee trat s pre zabe thal come o all of the g, il be draee

Tis oS BN areoissd ooe af e faclt

Lt oo d

o ooty

dien the fee s capitalieed a5 o Lie-pan
Lo whichf relates

ceeth

1" Fave ceen acguned i the ordinar, conse of

e payab!os are oplgations to naw for
g = . -

sothin one oA

pusiness frorm supphers 2ecounts payablc are clasified so curtent halkdhes o paymers doe

orless not e are preccrled as nen-Canent habintes Trade aples are e cogrieed mmaly at hansacnon

prce snd subscauanty measurea gt arrorhsed cost unig Tne oftoctee st rsetnod

Frrancial uatalities @0 dorecoqrisen when e lab ity s extmooished, that © vhen the contractual ciigaton

= discharged, cancel'ed or expnes

Provisions

Frovsionr: art mrade where a0 event nas tarnen plac e that avees the Group 3 legal o corstiuctive oblagation

that probably e gquires setilement by a transter of econarmic beneht, and g renabile estmae can pe made of

the anount af the chngatan

Froe
of rhe ophigator and are rmicasured at the

s are Charged as an o

Lo Settle the

Hedging

The o,

o.f

applios heage secoanung for basactions eftered nte (o rmanage the - ach How @xpoancs
f ] 4 = 5

Intcrest rate a5 are el (o anane the nlerest rate cxposwes ana are designated as casn

b o

virieys Charaes o0 the fan vaiues of derratives designated ac

s of esatira rate Lo

beodgrs, and wnch are cffective, are tecrgrised drectly s equity Aoy ngffectienasg e hedong

HAn e eal ess ot ine Cumulatie Harac e satue Of e pedaing instrurmaiit Since Wasplon

Tl ationshn

e camolatve Change o e tar valae of tre nedges em snce moepion o the Pednes

ECOYNISE I T DIoR and loss

The gair of 11258 recogn sod i other commehensiye il e s rec|3s31ed to fae proft srd loss o acearaance
4 l

counting s s sntnsd arer the nedoing instarme

wath the cash flaws of tha nedaea den edaes 2

Srpnas, NoaLnge Teets e nedging Cutena the Torecast tranvattion & onGaarger huohbily probabe, the

nednon debih s imean 1S

dereCoumsed O the heading Insinmert s =rranstond

Share capital

e of 1

e TeCE e vt

rdiiar,

Non-contrelling interests

e contralhing nteres!s

the date of azguasisr
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Key accounting judgements and estimates

“he prepaatior of Franc sl staterents ne compharZc vt FRY 0 regrares the use of cortar ontuca

Comipany's

acCouning estimates It sl reoures manauement [ edecise Judgement n ag

accounting palcies  Bstirmaws and  wageiments are contruslly ¢.alusted ang are based or bistorcal

aepererce and oiber faclors inchlaing expeciatens of fulure events that ae el eved 1o ho rcasoratxe ander
tae cnourstances The key esteeates and udgemsnte noorepanrg thele firancal satements 3e

i. Recoverability of loans and advances to customers {estimate)

Loans and advancastocustomers mcluding aesoonted aCCnled nconie DAlgnces are 1o 2 tonirifa nment

cra earnia Lass aconsidetirg e need for & prosvision, maragemant doienmine ther best estimiate o5 the

expected futire cash Hows or g cate b, = a5 s AS s csimate relies ona cettain nemier ol assaphiors

arcar tutone events which may differ rmm actual cucomes, mclad rg the botrower's anility (o repay interest
and canital due o future peroas, this gives rise to Judgement as Lo whether there s g shotall between the

canying valle and tne far vaue of the debtor balarce,

Maragoment mote 193t provis ors agar st loans and asydnices a cnhicat estimate and have therefore
performed sens traly 2nalyss on the provsion The results of the senctsity anaass conaudes that a change
of 47 ore par centin tie amneunt provded aganst the estunated balance at fs<sculd hase recultedin L5 6m

leseimore expenditure bomg chaged to the incarme statement durmg the pericd Seg nota 2afor the carying

armmoun. e gobtors and prowis ong at 32 June J023

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

clopment WP 15 reviewed for impanmient onoa pencdic hasis I considerirg the need for g

provisich management astorm re then test estmate of the recoverable valbe Managomaent enoace an

expert cxtorralvaller 1o provide key assuimpticns asou futur= cvents which may wiffer from actoaz autcomes,

ncluging property valuations, rate of sales and (le"f“l(,pmm.t Costs

These estirmnalcs guye 1se o Logermant as Lo whether there s a shortfall botveeon the canyirg value ang the

tair value of the balano 2 a3 at the 30 Jure 2023 Post yoar o0, menagetment have revieveed the ascumpl arg

used o oeterrnrne e vatue of property development WIF and have observed no charges in perionan. e

,

that veould mpact the valuation as at the 30 June 2025 Sec note 12 for the carryng amount of the property

develooment Wik

iii. Purchase price agreement {Australian entities) (judgement)

The Group owhs one encigy geretating subsidiary e Australia which has entered o puichase prce
agreenrerts PRas) n 2019 and 2021 The PPAS nclude a cortiact for differences "OfD wnereby the
sulsSiaanes payireceve arraunts fron the customer based on the differences between a fixea seling prce
and the actual pnce for eoctricty sold to the Australiar cnergy market The drectans beliewe the conrattis

sutaide the scope oF FRS 107 secnon 12 as tis for the sale of a non inarcal item and the s typeal for
zuch arramgemems Tneretare s beira accounted for unaer FRS 102 section 23 ac a revenyg Contiact with

vatanle conaderaton, rather thar revalumg (e entire Cortiact o far valie.

iv. Business combinations {estimate)
Ihe cost of a hus necs combimation s the far value of the consideratuon given, hisb lites incured plus the
cosie directly attnibutable 1o the business combinaticn. Tair vaiue of these combimations 1§ a key estimate and

rocre details are orovried on pages 5410 55




4 | FINANCIAL STATEMENTS 20 JUNE 2023

Statement of accounting policies

v. Decommissioning provision (estimate)

Tre crowsta for cecormis

riz ot e best estimata of e prese et vaus
i and
shs s deteomn ned g agnfeant deqree by the

MY OOt 1 L] 8T anad

tho ependiiure tegnied to settle the e chhoauar tcretuniand on wh ob thee are ope anchial

IS 0 RE ey conahion The

smatecn Al futire aimmanting and restoratoo costs s aclias the ey of 2ismantlement

Wing Farms (estimate):

MISSITNG BHGYISICTS 1s G CHlica, cshirate and have thorefore perfcnned

sensitivily shial Theresuldts a7 the senat- oy analysie condclude that a cnance 0 -

ClsCoaunt cate N e Tal R AR See tte 18 for e s

1At 50 June 202

rec

s[ak ragenient unbse external expertse to proas2 anest mared cost o disemantie

=1 & s

and have us rawe of 457w et ect the e e valae of -norey and the nsks serfic o the

obligation

UK Solar {estimate):

MEnagernonl ote hah decammussioning privasions s o Cnheal oshimate and Pave thoefore sorformed

SEMSWITY andanss The results of the sensitealy Zentn the

sis conclude that o Chanae OF /- anbie

aisfonnt rate d hmee resultea in £ s Qe psasoides pease 1tho piovisior See rote 18 for the pro

G0

reCOnised gt ovidE & est mated Cost o diseante

Jure 2027 Management utilse eaternal xprrtse oo

and heve byed a di rone, and ke oopecio to this

uizhganon

French Solar {judgment):

Mamgoemoen® believe that an o tre nat e of these part ¢ alar assets the lessor ma; vosh o crbier ko title of

the assets for Qe onlinues JsC O 1o TeNsE valde thrcuch soll g Pao assers and a5 s b 00 not Leee e

that an wulflowe 15 prokanle to settte thye resto ranon obhigancn Manadeiment il continud o mnrneor the

ctuation at o

healarcc shest date

vi. limpairment of goodwill and investments (estimate)
Thie v aliae of gooawill b

gy the Group ars neestrmerts suhs diary undorrakmgs hed oy the Comioany 3

reviewed arnuaily [ormoarmrent The recoverabl by of these balanhices o consideres vath reference 10 the

present valte of the estrmiaied future cash fioas Trese calodations use cash o oo ecicas i exterd
foryart forezast nusiress petformance teacthen vt assurnntions suntaunding the cxpacted e of the asse

externally preparcd forecasts snd caluahicns aad any ad ushments regured 10 the discount 1alc 1o take

sccount ol bus ress qsk The sctimsted prosent value o these futlre caser fic § sCreithoe o the dsronnt

rate ang groath rale uses i the JaiLlahon, o of ik require mana

e as been perfoneed durng the sea wch as 1neolead

Based onthis teys

SUfficie~t be

Wy ard the rorulling Frpairment recogIsed O nvesimerts, imanajerre it bolisyes thers s

WP e O e cgiae Of gosideo o sl vesb et n st aid G, et e

Plarage cen acte shat repaimert of accde Il ard mpestmerts s a tnnca, sshoate srg hiae theretone

perforrmedd cenEiloat, ana s or e gL snr ibelenati L aralss s concude thal a Joanac

of +7- ¢z per et nothe amaunt firny sl Mee resti

£54m s

o Coperedt s e r g Char

SN PTNC TEne 0 hes noate Folor e

Sateang amourt o vke
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1

Analysis of turnover by category

Lo aart dar Tl
T R P A IE M =) ST S G IRELATD IS
Loy, v perdtions Biciass gend anchil

Health e Loz’

Hme baarlddimeg

2023 2072
£000 F000

TTasets 42400
393,562 365,908
212,158 223,526
54,849 5978
74,932 25,054
16,237 8920

800,351 711830

orne o Healiegr e
R R Al ST Al P UL I R

R R N A S I

g ta2 e s boaliaoo s

2023 2022
£'000 £000

T RS DT AT EALN BRMMIat s fe 41 T CH el B Bd - 3 5. et . B i B e . T T R S B

669,180 603911
127,287 94433
3,884 23496

800,351 /11830

Other income

2023 2022
£000 £'000

e s s PR 70 o o

Do ale A a3 ey G redranee preceed

4,968 3,550
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2

This e stated alter caamingicieditng;
2023 2022
E'000 £000
Cazess s
Paet e H 936 79138
103,754 101802
21,670 -

R LS LI B PRNTS ) S-S E LN A FUM - 8
[parr s

EARIS R T

53 4t

Briame ia wtaler ey

St s rereg o orgtass dit of Do s b an e 1,129 H19
B e B Pr B TE B BV WTe I =1 564 246
IO T TR O TR TS RO S B SUPI S TR ST I L 507 482
Siferenics oy Fare anese e 650 7772
Lot e o s 12,677 13,783

i

2023 2022
£'000 £000
et
et 10,168 7041
o 3,304 3233

. o N 108,029 55 706

The Croap prosdes 3 defined contrbut o cchames o 1o e plosces i the L Tre araunt recagisad as

an cxpense for he def ned cortnnuticn schame 15 srown 119 e table ghove
The monthly average number of persons employed by the Group during the year was:

2023 2022

Number Number

brudant s 1,067 1032
STV raT 851 631
- 1923 1666

The Cortoar, bad ore other emplo, oe cther v an Lerectors dunr g e penca ended 200 gre 2223 2000 1
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40 1
2023 2022

000 000
TSI IRRISITS 293 176

Cunng the yea (o oengian contnbulors wore made mn respect of the directrn e 2022 pore:

The Grour bas no otber ko managerrert 207 none!

By PR I N

suniber of subsidianes of the Group operate @ cash setled LHP 10 guat ying amolovees, wherebs,
errplesans ronder sereces i oerchange for cash, the arocont of wenich s deferrired By oreference 1o tnc
valuation of the undersing subs diare The far value of the Tabiity for the awards made 15 measured st each
rencrtirg date and at the settlernent date The fan vaue is recognised over the vestra pencd The armaant of
cepense recogrised takes e arcount the bast ava lable edt ate of the numbor of unts expeciad 10 vedt

urider the servce and performance condiens underlyirg cack avard granted

Cash-settled share-based payment transactions with employees

2023 2022
Number of Number of
‘ o au_!tal_'c_!s ~ awards
CEOPING s ] Bl e 3,678,314 1,914,751
(122,417) 1,763,563

B I R T I T

Closing outstanding balance 3,557,897 3678314

C3E0000 and at the 30 June 202 5 there was a balxlity

Toe total change for the year was £3.56 -
of £5.464 000 reluded wathie creditors greater thar one vear 12022 E2 407000)

Interest receivable and similar income 2023 2022

£'000 000
e A AT D L M ] BT . L 5 o SRR b A 5 T T AT 0

bk nalaces 713 130

Interest payable and similar expenses 2023 2022
{restated}

£'000 £000

_ 46322 23907
sl oAk e aras 2,943 2,598
S Aoreate b il o (1,235
B T o ) o 49,265 25270
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7

a} Analysis of charge in year

Current tax:
[ N R A TV B VPN NI IO T DU T I O R
L\'jj\;-'.:r‘.r'wt‘ (LT ST R U U (VAT e £

Frar e vl

I talopre it o graeed pedin

JUNE 2023

the year ended 30 June 2023

Lestared)

2023
Eo00

R, PRI

99)
623
2,089

2022
£000

(297
4770
5,641

2,613

10.111

Deferred tax:

o ginahior o e e

A I e A LN LT AT

ey

{25,748)
7,285
(1,358)

G227
{3.741)
5,268

(19,821)
{17,208)

7754

17868

b) Factors affecting tax charge for the year
Tl

2022 18%0 The afferences s1o explamed boio s

Gxoaseeeted fo I9e year iz o) 200

Prghcis than the sar dard rate= of Corporanon tas e Vo 20%

(restaten

2023
£000

2002
£000

Profit/lioss) before tax ' (148,767) "snaes
I NP AL

:-':: ;,-r‘;t\‘..l‘ foe )r e UK | " }“1 ﬁ k !, | eoasn 10619
CHe b s
Loaresr ue-- 1ot e ble S0n tae o e 12,874 11,723
Fl e e {5,407) (B&E,
P AR e T e (892} {8.102)
B L S fraca pee s 7.896 {545)
Fflar o oo b anns o« s it {L.182) 5041
Total tax charge for theyear ' o 7 (17.208) 17868
c) Factors that may affect future tax charge
The Frignce A2 2001 2naced on D0 Jase 2021 noveasod e mam vate of Uk corparatinn tas frorn

cftectoe 1o | 2003 Defncd tax

25

b b peprmse e T TLlure Sorpesratior

Vte 8 er

3

ST I NI T AT

27 3 b ba e s et ate

ch Cn e balarce shodt Fals been measyred ot Zhv 202z
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8 -

Software Goodwill Development Total
(restated) rights

Group 7 _E'OOO £000 7 £000 £'000
Cost
R I DR 3,089 743,456 15,314 761,859
ST TN TN I N DO | AN TALEN. 6,612 6,565 - 11.810
Cort et s enle 2
fadehlin. 2,047 14,105 - 17519

Lamn, sl {3,439} 110,216 (13,655}

=TT W ota I N PRI (I - - _

11,748 760,687 5008 777533

At30 June2023

Accumulated amortisation

TNl zies 119 202,475 1,557 204,151
Tinpritaly (22) - (1.442) (1464}
_oonlrenelal or - 1,981 - 1,981

Cramment - 936 - 936
Trarge foa e er e 1,657 41,263 135 43,055

At 30 June 202 1,754 246,655 250 248,659
Net book value
At 30 June 2023 9.994 514,032 4,848 528,874

AT Tor e SL00 2.970 540,981 13,757 557708
S gam on trarslaton of forcign currency derorm natcd goomwill s recagnised 1 ciher comprebiensae

ricome Arncrlisator of goodyal s charged Lo administrationr crats

Letals of the stbsidiane: acquired dunng the vear enced 30 June 2027 can be founa i note 2.

Curreg the veas tne Grous disposed nf 3 scarn farmoar Austra a Developmiont nehits relating to this cale were

E10 2 weth accumulated amortisauon of £14m
hmipairment of FO 9in has been recngrised on goodwill (2022 £7Gm)

No assets have boen sledged as secunty for liabilities at vear end (2022 nonel

The Compary had noantangible assets at 320 June 20235 (2022 none!

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

Group £000 £000 Ego0 ~ E'000 £'000

i:&s{ e e s g E s | s e o e e S e

P U T 1055 5071 1745911 118,686 30,10 2,504,371

B 1458 1,783 48,288 138,061 352053 548743

S , - 264 - 469

(TR ey - - [Z294: - - 13,294}

ERUN - 123 {135,354 20,331 i72246] 92,189)

Toape - - PEERId 11,744 1163 {245218)

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

Accumutated depreciation I -

E0 ISR 4593 107183 494742 1417 - 610,941

e ! 1882 15,604 72150 14,137 103754
N 18 115,950} - - [15,932)
Yo fee 125,827 115.750; 447 - 141,130)
e 21020 21.020

IR PR IR R N - - {1,375 - - {1.325)

At 30 June 2023 1,669 122,811 533,847 19,001 - 677,328

Netbookvalue

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

AERT e M0 5940 211‘-882 1251169 114289 312170 1,853.430

included vetbin tangile acsets are capralised marce costs duccty atinbarab.e 1o brnging the asset Nt e,
Trie et Carrving amount of assote neld under crance lesses inc luded in plant machinery fixtures znd Attnos
s Ll 2022 £EITEE GO0 Inc uded m o nietveork asaets s oa prosision of L2 000000 (2022 (1023 0001 o

chinolels equipmment and desewzpimarnr:

The Company had no tang e assels 3t 50 Jane TN nones
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10 . o

Unlisted
investments Total

Group 7 £000 E'000
Cost and net book value o R
A0 ey 20, 354457 35452
SRR 66,290 66,290
Vel (88,000 (88.000
At 30 June 2023 o o B 13,742 13742

13,742
AUAG e s Te s 35452 35452

Subsidiary
undertakings Total

£000 £'000

N A AT ek PSRN T

Company

Cost A
AT Ture e 2,539,978 2539978
AT 452012 452,012

o RPN . N C s e e e PR . UV U

At30 June 2023 2,991,990 2,951,990

Accumulated impairments

[IRRTEST Rt o ) i
At 30 June 2023 o S
Netbookvalue o : S

At 30 June 2023 2,991,990 2,991,990
e i 2539978 2539978

Letals of refated undertalanas are showrr rote 29

Linibsted mvestments comizrise the Growps helaing of the nwembors’ capitsl of Tendo LLE a lending business,
and ity shareholding in Bracker Trading Linted bern <o-lfounded Tendo LLP in Ocicler 2012 with the
mitenuon of conductng a proporticn of s futire trade througn the parmarship Addiions and dispesals of
unlisted meestinents telate to investents and civestments in lonoo LoPin ine watn Ferr s cash requirerments

and to wlise surpius ‘urds Fern has a small sharehelding i BraZ<en Trading Limitea from fme to tme Fern's

rivestmient nBracken Trad ng birered gt 30 June 2027 chal A0 Junc 2025 Frall The direciors 3o not

corsider Tende LLP or Braceen Tracing Limdea to be subadiary undertakngs of =ern rading Jimifedy
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11 -t ! | . 1
Cashncludes cashr fand and deposits epg, able o demand

ta

Bostacted cash represonts Cast iorehich thie Sroup doees nol haes eensdiale and cirect acccss o (o e bich

reqialar, O legat requireMmernts rostnet the use of the cash

Group
2023 2072
£000 £'con
104,744 195823
T AN A 52,175 60,597

Eash at B;nk and in hancrlr W i56,919

Restrotag cashis conpraed of LN heid rkscrow 300 £52.175 251 of cast bed nosubs:dianes otk b annual
chetibuticr wandowss
The Compuary tan & Zach talance of £17472 000 as ar 30 Junc 20235 rone of which was restacied 12022

oA 2 g

iz

2023 2077 |
o 7 o o €000 000

1,978 1538
27,132 26.07%
234,506 156,918

263,616 184479

The amount o slocks recogrised as an experce di ng the yea was (1 87 000 12007 E1200425 000

Ine . uded 11 the fue=l spare parts and Lo anasatle fuel

o EC2E GUD

eI T
I

stk o INClagirg s

for sarranty arg &t Sp":{'\h( o ISIGrs

Trzre has Seen o moanert ecogr

JEAM NS 200 noner N mnvericry has reen

piedaed 35 sec oty for hatahtes

Ly

Tre Comparr, had ns stolss gt 20 Juane 212212022 nonde
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12 . ¢

Group Company
2023 2022 2023 2022

{restated)
£000 £GO0 £000 EQ0D

Amour;fs fallmg due aftér oné yea.r

I I I A R PR T L 141,927 137662 - -

bropaas iments 18,714 - -

Amounts falling due within one year

o card ad g e Lo e 297,609 225239 -

T dhelors 26,075 42,050 14 392
Seonrs oaed b orelated aees i o2 - - 21,227 32950
Stwer et 21,338 20197 494 3843

LML T 3,475 - 4,624 2,527

[ TS L [ [T I (NS KSR B SR L 108,164 55126 -

Fre o et i o o dd e e 189,146 145,602 184 176
18.620 - - -

825,068 623,876 26,543 30,888

el e pe gl

Loans and advances o custcmers are stated net of provisions of £34.942 000 120 15 6/4 000

Frepa,ments 0o A0ora g noome are stated net of provisens of L2042 70001202 773

Assels held for resale ate norelation to Cne bealthcare wnere tangible fived gocets bave beeneclass hed o
curretit assets aw al 30 June 2023,
Morteest s chatged o arnodnts caved B, grous widertakings, as the outstanding baarces e uniedured

And repayable o derand 12022 none),

MNote 26 details e pio period adjustmients

|

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

14

Group Company
202
2023 (restatec) 2023 202z
£000 £ 000 £000 L0000
Fork Lain aidosdimome e 217442 -
lrade 1o diloes 50,183 58,004 1 76
RN SR e e £ T TR SR B I e B - 10,273 -
52,303 24,562 - - i
29,844 2425 - -
81,419 i /5465 ) 699 373

430,891 258,764 700 449

)

Group
2023 2022
Amounts falling due between one and five years £000 7 £000
T B e T 700,520 383070
TSI R e i 2,052 5.899
Gt e it e 2,2.74 0,264

704,846 395,233

Group
2023 2022
Amounts falling due after more than five years £000 £000

FREPC N,

B TPV EVED S SR g SO A A ey

240,522 573416 !
4,578 24676

245,100 598092

S P S 949,946 993,325

The Comipan s a3 vie clenrces die n greater than ore 2ar

Amcadris oasd toreiaed part 20 gt unsscured o ntersst bear ng ard repacabile On demiand
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i6 0 a0 he b [

Group
Loas i 2 oo
Lo bt

[T W STORT I AN

2023 2022

£°000 £000

i T 217142 87737
700,520 382070

240,522 573416

1,158,184 1044218

The Company had ne cankoloans of 20 June 2

The barik Inars are secured against asets of the Gro

bl broore, 2 Lireled

Flhosriag, s ks e nis

Posimierary oot 1, Loestes
Savrie b, Lerlerd

LT T S STRL TNl IR TS TN A I Eant| TR

lde =T

Flecico v iore ey e

ST
S
P,

Hpeath cach loan as hicld be the subsidiar, shown pelow

2023 20z2

7 Interest rate ) £'000 E000

& month SONIA plus 1.60% 411,016 129,128

SONIA plus 2 OO/u .+ 0.7% 125,000 _
non-utilisation fee
3 month EURIBOR plus

1.20%. Fixed rate 1.70% 26,609 30945

12% + & month EUJRIBOR 55,553 56,0/9

6 maonth SONIA plus 1.50% 281,938 284,448

6.49% (swap rate of 459% + _ 114026
19% margin)

6 month SONIA plus 2.5% 72,717 85718

17% + BBSY 156,563 31614

5% + SON\A+”2 5% non- 18,749 12,306
utilisation fee

3%+ SONIA + 1.2% non- 10,000 _
utibsation fee

Fixed rate 2.5% 39 43

1,158,184 1,044,218

SOMNIA replacen  IBOR as the effcctive interbank lenaing rate systerm froer 1 danuar, 2022

resulted in no cortrmaical mpact e the busmess

Finance leases

The future raniru finance lease paymerts are as folluws

2

Tre rale change

2023 2022

£'000 £'000
[a,rrrs due T .
B oo thgr o e 1195 2428
Larer 17307t ot ater tagh e ar 6,594 5,899
Petos By e 79,141 /6465
B I TET O SR s s TS 86,930 84,788
EEEI N R TA IR O o LA (50,457) (51,785
Carrying amount of the liability 36,473 33003
The fmance leases prrvanily telate to g teased bulding and keatthcare equcmert Thes e no contingert

rental, renewal o purchase oplicn clauses Rents cayable mcresze by ccal inflancn “nande lesses are

secured against the legsen gssets

Trc Compars had ne faance leases at 30 June 20273
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17 . S

Decommissioning
provision Deferred tax Total
7 S £'000 o Efooo ‘ 7 £'000
41,023 37,828 78,851
319 {27106) 26787}
T T - 21,363 21363

T R 18 | NRCTurs MR RTINS B E O (4.612) d 4617

B TR T e T A S ST = LE - 7358 7358
RTINS (RN TN 730 - 730
il Trane et o {19) - (19

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

The decommssionmd proasion s neld o over tuture obl gaticns o return lard onsadichithare are operational

ond, Dievnass and sdlar taens Wben cnaval Cono ot ThE amoiints sre aot expectod 1o ba uhbised toon

erions Of 25 vears

“he Comipary 10 NG groee - ons at 30 June 20673

18 o e e -

The Group and Comindany boee "he W2IQwirnig aare Capital

Group 2023 2022
Allotted, called-u £000 £000

PRIVISRESE B L Tk P Sy P JUES EEPT B ey S L L Ty eton

175,876 161662

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

[ § B s A Uy e e e Secee

LTS 2780 Ll R

175,876 161662

Durey the Lear the Group ssderd] ide 1o

agreaatc nonmnal alun of L2 2140

Slaorg e e, totsl

conaderaton o 257 LR ROCHT s pag {0 the fnares, g1ong nse 1o & orem am of

PO 205 00

Do ey the L car

s erdirar

wises of £ 1T o an a2qregste rot Az cxlas OF LenaPugs B Total cons aeraton of kntizngn

The Grlao dorten predocessor GLOrunt g prnciplas an b et farmed as na T Ot rous en ara g uLn

‘hieratore the sbars camital 3and share preminer acoonr a0 beate aloavs esigien Ao enenis
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1 share capital stong both belore and afler the restrucinng arc repd tel as movemor 1S the Gralp share

Japital

Durng the year the Compary 1osied 142 1551 119 866, 24 crainary shares of £ 10 cach 1o an

~ - -

aggregate romiag value of £14. 214 000 (2022 £11R28 0000 Of the sharey imsusn duarg the year trta,

consderaton of £257412000 2072 Fr0s 000D was paid for the sharzs grang rise 10 g premium of

2022 L1891 764 0000 Dunng ne pear this Lronp purcnascd mn 2022 nily of e v ord nare

Feas #0400

caces of Cnit eacs witn e aggregate aonmnal va ue of Ern (2022 Do, Total consizeratirsn ot £ 112022 Lol

weas pald for the shares, gramg nse tooa premine of £nlieBz2 £l
There s g anale class of ordinary sharcs Thore aqe bt restecunrs on the dstr bunon of dricenas and the
tepaymciht of capital

Cash flow hedge reserve

The cashi flow hedge reserve 15 0% d Lo record fransar hons ansng from the ey cast oy

Fedgirg arrangemaorts
Merger reserve
The nrercer reserve arscs rom the difference botween the far vene of e sharcs ssues ane the bocs values

of the sanaicharies acquired

19 . oy L e

Group

Note 2023 2022
Group £'000 £000

Mkt m o et REM R e o eV ., N Dt o et M aeh it A e e REGANAND P A TNo S Tt i TG

(2,901) 3771

Sale ol eadier, anniertaEnGs st S0 e

27 (11,233)

CLom S nderet

Tetalc o peateensris s arabnianle to

tal v g l, Ir_lr_ s l; Ut 1,337 6,627
1,1 = Cepntrestn
AR e 0 (12,795) {2,901)
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20

ag gl Z0 e 20025 tere wele NG contingencies aorass e Group or Jomnpany

2% .

Carryimg amounts of irancal assets ard habilhibes

Group

2023
Group

e N 1 - et A R am T B el A aa da TR e

Carrying amount of financial assets
el amsTiune il OTOAGLIT T @ DT e 508,042
Sheatie d gl s el D e i hie T e e 105,691

Carrying amount of financial liabilities

Wl vl d Gt arnse by o 1,265,555

£'000

2022
£000

R AR A N R

423,150

1,126,103

FROSVE DRI

Company

2023
£000

509

2022
£'000

LT A

4,235

Naote »o detals the pror penod adjastmerts,
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Notes to the financial statements for the year ended 30 June 2023

Derivative financial instruments
Tae Group s francal nsk managemeant seeks romirem <e the eapoiure (o vatket sk credit nck liguidits, and

cashy o riskl ancd energy marker nisk

a) Market risk

Energy market risk

The erergy sector s expenencng gl ant wrznlense and tharcas a nak that e ast [ovels af incone ae
9

1 Government pol <, o reganaton nte wentor Mgy resultin reducea income stea s st the groap duag

not o hiewcd Gue e changes owhclesale erergy prices orf-take contracts o government subsicies Changes

to adarmonal leyies

Currency risk

Tre Groun oresents s cornsobdaed hrancal statcmoests mosterhng and conducts busmess i a noniier of

ather currerces, gre paly —ure and Australian dollar Consequently. the Group s expoced o foreign
exchange risk due 1o exchange rate mcvernents, wlnch affect tne Group's tansacuond. expenses and tie

trans.ation ¢ earnng ana nel asscts ¢ s nen-sterling cperal-ons

Transactional exposures

Transac tona sxposiras anse rom adrestra s and atner cxpense i Carrencies Sthe than the Groups
presertational cunendy (Sterling The (noun enters 0 to forweard fareigr (‘;-:("1;-“'1-:;@ cortracts and fo'f.—"lqﬂ
exchangs swaps 0 mtgae the oxchange ratc ok for certain foreign cuirency poyabes and recoicls The
lorward cuntoney contracts and swaps ale measdes at far value which n determined using valustion
technigaes that utiise oliservabls mputs The key 1npats dsod i vaiunrg (e cerivalives are the forward
crohange rates for GBEM AUD and GBP EUR O 30 June 2025 the fan value of the foregn curnency contracts

wasanacer of Frn 2007 il tana ahability of Eril (20220 Lol

Translational exposures
Balarce sheet franclanional exposures anse

coaschdatior or thoarctranslation of the balance shoe of none

s

terling coerations nto stering, the Sroups presentzsticnal currency Thie evel of expos are 15 reviewesn by

manzgement and the cotentiay foreign exchango moewement s wilin an aocepable lovos of rslkard theroiore,

typrcally the Droup's poloy to not o actively hedos these exposures

Interest rate risk
The Groun has exposure 6 fiacluations monterest rates on s bormowings Where the Group erters nto

corrowing ananocirents with floating rate mterest, a swap arrangerrent s ertered pte 16 ik a portion of the

infetest 1N crder to rmitigate agamst anoncresse 1 nterestiales Tac porion of interest o be Axed s gssessed

or o case by case basis Hanagemert can elect whether 1o Fedge account for these arrangements on an

ndradual ransactior basic and have elected @ apply hedoe actounting for nterest rate swaps [he swaps are

cased o a precpal amoont 2f the dean faciit, and matwe on the same dae, On 20 June 21023 the

f:n_.fstar'r;mq Interest rale sweaps have a mMeturity in excess of hbve yeaw ard the fair va.ue 151 an asset postion
FEI0S 691000 (2022 Lability of £L4 A0 000

Price risk
The Group s a short e modidm-term lende 1o the residential property enarket 7o the extent that tere s
1

detcacration in the level of house prices that affects the proparties that the Group's loans are secared aganmst,

thers < ansk that the Croug nay nct recoup ite full exposure Tris s muingated by the short-term nature of the

lesans ang tae conser satly coacyel of lean to value that the Croup s ;'::re;f-ared to lerd o
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b) Credit risk

Tustormer Creat nsk s mitgaled wrongh the Group's Gocr cantiel pusies, weh b are 0 place W ensine that

cur custormers nave an aspproprats dredit fuster, and are cromtcred onan ongoing base
) Liquidity risk

Liguidivy sk are maraged oy ensdrirg that <o ent casn s available 0 furo contionriyg and future opeaiens

Liguidity nisk atises on

arik loars o elace arcss the Graap and s managed througn cacfal reorionng o

WY N a lond-En Basn, whisress ol 1evenue |5 cochved

Lot o shiort-terns oan Book Cast flose nis<ois

reacaged trsugh org ECSEINY e ens e oo e pts arc sufficient to eeeet habisties as they (2!l

duc

22 st o o SRR

At the year end e Groap had capitat coremitments gs fodlosas

2023 2027
Group £'000 _£000

L PR AW« 8 e i b o N O me nE e pecememane R L B A T R R S W

B SETET RO E Pt e e aide s i e s sl saie ety 118,859 347254

Lt

[T T e N [ TR E B AR TR SR REN LTI IN 197,320 173600

0 June the sroup nand total futue minmonm lease pavments wnder non cancellable operatrg 1eases

2023 RINEN
Land and Other Land and Other
buildings buildings
£000 £000 £'000 £:000

L e T T T T - e AR T e i s vl i ¢ W Smcdcheo ot

Feir i die
Tow tlaber st o oot 10,350 781 8707 661
Pater thar 2ae  2ar ara ot sio o barn e 34,358 709 31627 726

St e e s 98,367 - 45,664 -
143,075 1,450 155,998 1387

.

erry Tradimg _iited has

b tae sansichanes ot

B2 1o B2 rere subyect oo e 47 U5 antlIng, are satsfed in ful The-e lal hnes fotal

s Juarantees gre enfoceable aganst —wir Tradig Livated S0 gy 2erion 10 L hoim ar, uch

liabnity = e

Tre Tomcan, bad o caratal o olbor Do trrents ar G June 2027
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Notes to the financial statements for the year ended 30 June 2023
231 e e e

(i 24 Cicteher 2023 Forn Trad ng Deve

sheent Jenred CFT DT o subsiciary of the cioap sucoesstuldy cole

1

Dulacca roldCo Pty Lla aad ite csubsionanes to (copos Austraha Master Trust A profil of £2277was made o0

Hrder FR5 102 3414 disclosares need Nt De gven of hansactons enter=d into petwesr tho

oy Octcbier 2025 e Group raised L2170 rom exsting saarenoiuers throngh an offer e snbesine Lo turtngl

Cfomore

rmeribers of 3 Group, proviaed that any subechar ywhich s a party 1o the tansacten o wholy caned Sy Tt

a mermnibiet

During the vear, fees of LU AY

254 GO0 were chargoed 1o tne Sroup oy Octopus Investiments

Pl
Farites, aelated caty due wots sgnicant influence over the entin, Ootopns hvestiments Limited veas
end, sn

echarged 'eqat and professicnal fees totalirg £75.000 12022 £30.1%5) by itbe Group AL the yoar

5

Frount of SN0 F022 £ OO0 was eutslandirg which s includen in trade Jrearars

i Group s ertibed to a profit share o5 3 resus of its nvestimert i Tendo LLE a related parly duc o <o

rmaragenent persotinesl e oonemaon In 2023 a share of profitegual to £A55 0012822 £

ACY YT
:4“9\‘& iyl

1200000 and accried meorme due of L2812 GO0 12022 2

Mas hee

JJ ased by the Group, At tne yvear end. tre Croup lias an interest i the mentber s capital of £15 742 00

e Gronp ergaaes i leridirmg act vittes whicn e bile balances presadod (o relatea partes Rogardir g ennfiss

eath key managerisnt persannel i cortmor, oars of 285070 000 122 Lo5490.000), accruod
28 806 000 (2022 (19789 0001 and deferned incame of EA)L 2

Dunng the year nterest incorme of £0 162 000 12022 (71600000 and fees of T

Co1a 0000

were rec oo sad n pelaben ta these leans,

[Corne

of
128 ENI were outstandimg sl Loar eng
F2o4

As al 30 June 2023 PRI ETIZS NN was owerd 1o the Lompany by Bracker Trading Lmited a relates party

by key ranagermernt r:-E‘-rS('mnet i CCIMMarn

Othier than the fransacniors discloses above, the Company's olher related part, transactions wore
whelly owned subsioary meambors of the Group

25 et T s e ot ey e

[ the conior of the ditectos, there 15 ro whmate contolling party o casent company

with ite
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26 SRR {

a) Derivative adjustment

We niave Loniiacted 3 Ats atsanr i TrEstnent O

T Ao At e TRt

amorneatien b loss aceaniated patiy 4 sned i canh flo

exErone undertaken o 010 and the Gronp nas e

trealimopt Upan ey, v sas sl ded e inor s

Tahe anerusatier oss

far «olie of thee Cash e

e o the cash Lowe Neage Ths

CATdlEtive npact weas a FLE S reductor mohisio

wr i_'(_'t‘”l,“(f:['iif['\fsi,i—_‘f o, e AT

nedae The s

G EINy DEET T

> Aot Ana an Gror codnog to gl fnancs sears fromy 240

Trelating fo the

weas e result of a reflinancing

2 A5 & Lonseyuciice G the calculation of heage noffec bvened

SlntCrest Cost and an cqual and opno

yroeed by

=0 profemnional advice o relabion (o e 3CCoimnting

o of the Yoss weas atteady reflected e updaed

Thie

Thie

teorednchion N

Sther compronenisize INCome S suivimary OF e mpact of tne corecthion s provide 2 Bolow, v boncaides

5
the asconisicd tas addlctmients

Year ended
30 June 2021
{as stated)

£000

Accumulated
adjustments

£'000

Year ended
30 June 2021
(restated)

£000

——— e et 1 s e i —— _— et J’mi‘:g:;égr‘
Al s mt vl 5,469 1,209 7678
[ o] Joa T PE {38.145) 1,575 (36,570}
Fotarang Farregs {136.049) (5,849} (141,898)
seporsEton e S b o Ba, ot e 6,603 {1459 5164
Year ended Accumulated Year ended

30June 2022
{as stated)

E'000

adjustments

£000

30 June 2022
frestated)

E'000

v < i iy i e 3 ~ R ——
[ TR A SPT | ETRES I PRSI I AP L z2192
Cenl A S b an el 54,410
epranier Yox booe s ab e P sl e {8161}

S (41,597}

e bl s e

2770

Soorarnd Eaoan g

e

11,088
(8285

716
(3,013

(51,917
23907
55126
{11.174)
(37.828)
19.790)

16,294

oL [ PIEEN YA

17368




7&

4 | FINANCIAL STATEMENTS 30 JUNE 2023

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

27:_’-51':-_—‘ [

a) Millwood Designed Homes acquisition
074 the Croup acou red M Grour Linmied ana its subs d anes through the purchase of

O 25 Janaa:
TO0% of the share capnal for corsicerat cn of £24 161,000
The fellcwrg tates sutrrzase the ~onaderancn pad By the Croup, e far value of the zesets acqured, ard

the latiites acsaned at the aoquarion date

Consideration 7 £'000
Loree by g becatle oot 720 |
Centerierd oo mg s 2,000 i

24,161

Total consideration

Diztails of the fair value of the net assets acganed and goeodeile ansing are as foliows

Book value Adjustments Fair value

£000 £000 £000
b o e e A 00 < i -469 B -z.éé
531 - 331
ST 31.65] (797) 30854
ILETS ol It = Tt B P fol 1363 1,363
Caal e nalerae 6,771 - &, 771
Trade otk g s (2332 - (3332
[ ot v (18.860) - {18,860}

Nét-assets acquired S N 18,393 (797) 17,596
6,565

Total consideration ” - 24,161

Goodeall resulting from the busngss combinanon was Fo,5065 000 and has an estimated Lseful Ife of 10
geats, reflecting tho ltespan of the assets gonuired
The consaldated statement of comprenerayve incame for tne gear includes £12 604 D00 revenae and a loss

before tax of £469,000 m respect of tis azquisition
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28 - T A T T P

Qur reparred 1osuls are preparec 10 accoerdance st Ulared Kinaaorm & ontng Standarde i e
Frmanoal Pecormmg Sandand 12, ac datalea v the Trandal Slaamen s Somirg O paac 44 0F B Anmna

that

detheaa from Cor eparied results i cider @ elnminart factors that disfort wesr ons ear compansons These

e Lse nclude those that b heon

Tl rmegture

Repart 1n measurry Olr pertormancs the g

Are conuiaersd ton GAAR firnanaal imeasires

Net debt

e preavide el aect o addinen 10 cash are Qross debt as 3 ws, of @t ssing our ceerah cask pocnon and

& computed as follo e

2023 2022
o £000 ] £000

1033184 1044218
Tl o g 1401 125,000 5364

1,158,184 1,049,582
(156.919) (256,415)
1,001,265 793,167

Gross debt

b abmare anl ek gl
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EBITDA

Farnnigs pefure nterect tax, depretiation ans anorlisat on CEBE DA L Cacuisten e adjusury oot after

tad 1o ntcoosl as, denrcaiauon and amartisaticn, in addiis o ncev 2 and erxpcnzes at o not reato W

(e aay 1o cay aparanans of the Geoup e wrovide FRITODA maddancn to proht after tax as ralloas us ta

assess el pesformznce without tne effects of hrancnry anda captal expend tures

T following tahle detals the adustmonis made o the repored results

{restated}
2023 2022

o N No‘:eﬁ _ £'000 £000
Profit/(loss) for the financialyear 7 mss 38000
S

Srpisaly ol At o a2l - 43,055 37,849
[ N e | A B a1 I NTH IR o o 9356 7913
- 103,754 101,802
IEFif et erils ] 21,670

e T A e O T e TS " 49,265 25270
PRI I TRA 12.674 1,105
lin T (17.208) 17,868

[T P LT IPTR IR ATt

ne e forr e e flesn 3 et nrest e nts {955} 15.249)
oy e al gz arey 1,045 (29.532)
God omile meeee £ (713} {130)

EBITDA 81,963 194917

[ LN Py

Moo 26 details the prict per.od sdinstmernts
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29 T R e

Detais of the suesdhar, undsifargs are as 1ol s

Country of

L S S AT T PRI T R e R PR VTS I AT R Lrieg Kngidsm
St Lol e e e s g
Sznaek 2 bar o renle

R SO U B STy S e hangds -

Allyroande b bre D ortes Hntea Kir gon—
S b Latea o Treras Lo o’ Lned Ko
Aucqubt e ed C o hinet=g Lrited Kinggdam
Sogere Soalar Farnn g o] Jnied Kingoom
Paegttsar, Foone canles Incee K rggone
ot lane sl framce
Foallmese e woan Trere
o ley b L] _aveu Knpdor
TSR LTI STO RSN NP E Hrtgs Kingde
Frtte e W ko T Sl Kimgdom
T s Loenegy BRI Loved Kirigiom
Frob cotate St Lrntedd ™ Uit Kiegade -
Flacy “orar banm oot o Lr ten Fingdem
= AT e Kingdarn
Fscainre oty L e Jrtes Krgsom
S p e, 0 el Sraga Kimgdorn
Bors Doy, L™ LR TR
Bt S g Lo i) Jhtes K rgas
L U U ISR O P e Ko g
By oo R R L P LR 1 el nEdnen
S Lol T b eEets Jnted Ko gane
R R R R LirTen K gdor:
PR ans, Sopehdr e
et e e
oo NG - mrarle

incorporation
Bt

Class of

shares_

Ordinary

Ordhinary
Ordinary
Crdinary
Orchnary

Ondingry

Ordinaty
Ordinary
Ordinary
Ordinary
Crdinary
Crdinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdirary
Crdinary
Crdinary
Crdinary
CQrdinary
Ordinary
Crdinary
Ordinary
Crdinary

Ordinary

AR

Holding activity

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

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

100%

Principal

e o

T Security provider
Howding company
Energy generation
Energy generation
Holding company

Fibre network
production

Energy generation
Energy generation
Fnergy generation
Erergy generation
Energy generation
Holding company
Enerqgy generation
Darmant company
Fnergy generation
Energy generation
Energy generation
Fnergy genearation
Energy generation
Energy generation
Holding carmpary
Holding company
Energy generation
Energy generation
Holding company
Energy generation
Energy generation
Energy generation
Energy generation

Energy generation
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Name

SR L el ace

TR e

O =F therd

(ot anl

Ll e Nt

oorardr

NIy Toyd Pl SEESIN SRR B 1 (IO
Cant o ber oy buned s
Catlor vt
Canecl sela s ot
Cathler -, rroten
gl g, Lt

Tedar Lire

CEPE a2l Guatre e erd
LR el naenae s

[ Ft LA

v Lo Pheaddensy Loetgy o nilen

N ST RTINS K B O I TRTS TS I CER Pty B

S A
s v brer g

TRl INTRAR T

At e Selar S

TR el

L Croaa
b Leron e
UL ZAEI Lin

(= N

IR TRt e Fa S T TN STV

RIS R N TR

S bmte

TR

T rnihed”
e e e
Lorritern
RARESN

ey

e

L TE Hedrws Timigd

P S Y R B
LI T cte

Lo .
D T =0

[ omten”

RENIaslin

B Rlaal\tats i

_ ML R Corren”
DR 2 himed”
Lo At
F I SR B [aaltae
PR 4 et

Do

Country of

incorporation

Frar i e

Fraroe

Fraeoe

Plemenn g
Hrred g o
Ire aricd

Heitens rzasn
Uritec €mga0m
Jritee i gdam
Jritea Kingaom
France

France

France

- rned Kingdom
wnred Kimgdorm
L red Kegdom
Lin wed Firagdom
Linted 1Gnador
Lrted K agdon
Lrned Keagdone
idnte 3 Keagd o
rtred Kengdom
LIned Kmgdcom
n-ed K ngdom
Un-ed kingdorr
Un-ed Minaden
10 -ed Kingdorr
Un-ed winoooe
Unced grgooe
lneed Airgooe
Uritea wirgas
Urata rgoam

Umires imgaom™

Class of

shares

Crdinary
Ordinary
Ordimaty
Ordinary
Drdinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordmary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Qrdinary
Crrdinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
COrdinary
Crdinary
Crdinary

COrdinary

Holding

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

Principal
activity

Energy generation
Energy generation
Energy yeneration
Cnergy generation
Holding cempany
Energy generation
Energy generation
Energy generation
Energy goneation
Holding company
Energy generation
Crergy generation
Holding company
Fre:gy generation
Haolding company
Energy generation
Dormart company
Ernergy generation
Energy generation
Dormant company
Energy generation
Dormant carmpany
Dormarnt company
Holding company
Holding company
Holding company
Holding company
Holding company
Energy generation
Energy generaticn
Energy generation
Energy generation

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

Name .. A
I B Sf it
o Vi

v Bt tE b e Leniodd”

I [RHTSI 1, s
Lot Loy Ly
ooy ad Do b 1 e
f el rar vl
T T LR L SRS I AT
ravlere Lo
s cbe e s o tede st Larpete ]
TR AT
Cotesearia ol B e
DT S A k

o, Lot it
R N S I I RU S I
T g e e B et
TR T o [1ne

Celar i

[T e can L e |
Priegmeen bar Loy
T e T e I T R R A

Ll oot ST T S TS
Lo R 1= bl e T
Lo B = ;
[N AT EIURS N i
Dok o

Lt ATTAT e !
= 1 i 1

Li A T "l
L i e ot

Country of

incorporation

Lt Ko

s Kinugdeern

nrEg K gan

Linteay wradom

Jile Kingd L

sorted K oogane

Un-ed singdoe s

Lrtea kegonm

Hnred Kirgdom

Leiten King done

lead Kirgaam

Unerd B i

Jrvien Kimgdoe
LT K adie
L ea <radorn
Intec Kingdam
coitea [Gngdar
Lt 1Grgon=
Lired Kinadan
Aasitaba
Austeale
ALslra. g
Auiliaha
writea Kingdar

e Mar gefree

Tronie

Class of
shares

Crdinary
Crdinary
Crdinary
QOrdinary
Ordinary

Ordinary

Ordinary

Ordinary

Crdinary

Ordinary

Ordinary

Ordinaty
Ordinary

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

Ordinary

Holding
00%
100%
100%
100%
100

100%

100%

100%

100%

100%

100%
100%

100%

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

100%

Principal
activity

Energy generation

Energy generation
Energy generation
Eneargy generation
Energy generation

Energy generahion
Energy generation

Development of
bhuilding projects

Construction of
domestic buildings

Development of
bulding projects

Energy generation
Energy generation

Fibre network
production

Energy generation
Energy generation
Energy generation
Energy generatior
Fnergy generation
Energy generation
Energy generation
Energy generation
Hotding company
Holding company
Halding company
Cnecgy generatior:
Haolding company
Energy generation
Encrgy generation
Energy generatior:
Fnergy ageneration

Energy generation
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Llecl Trnnie AL 3

ool Tranee Than
Clets it ol L
Ic _HPI j f: F‘Ci"l(‘" ‘ —\
s Lne, Fraed
ROnS ST, 4R S0

B ey Pleldmgs 2 Dieiled

coe ey b

b By 1 Ldige L td

A

Lo Rengwehls Frsia, e

Frca Deecclopme nt Freance: Jncens

Low g cldiregs e te

oo b= e eal

Pl abbomies Deneant b rmnes

EooaHe es Mramge Pagd b e

Floablomesy iNet eyl

Clvally-

Fliea Hemmos i ware Liny beed™

[ Lo bl e o

CloaTloel vt

[ R L B TR ats

Cred”

ANIE=N

hea S dba et g

B

1 d

9

e Stho Lt

Country of

incorporation

Trane

PN

Cegrnne
Feamnl

FeanTo
France
Unzies dingase
Frarn e
Urizee dngdur
Ur ted fingdom
Ln e finqd om

Uren Himgdom

Hren madem

dnetea Koandrm

Jrnten Koncaor

Jrrec Kogdom

Urated Krgdom

Lritcd kargeom

Lroed K gaum

Lriled kingdem

Lrifed ngise

Linted dmade

Unieed <mador

Un e Kinadom

Jneea Kagdoam

Class of

shares

Grdinary
Crdinary
Crdinary
Crdinary
Ordirnary
Ordinary
Jrdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
‘Ordinary,
Deferred,

Preference”

Crdinary

Crdinary

Crdinary

Ordinary

Crdinary

Ordinary

Ordinary

Ordinary

Ordinary

Ordinary

Crdinary

Holding

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

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

Principal
activity

Frergy generation
Energy generation
Energy generation
Encigy gencration
Eneigy generation
Enargy generation
Holding company
Holding company
Holding company
Haolding company
Holding company
Holding company

Holding campany

Construction of
domestic buldings

Firancial services
halding companies

Construction of
domestic buldmags

Construction of
domestic buildings

Construction of
domestic buildings

Development of
Building projects

Construction of
domestc buitdings

Construction of
domestic buldings

Development of
Building projects

Development of
building projects

Caonstruction of

domestic buildings
Buying ana selling
of own real estate

Construction of
domestic buldings

Construction of

domestic buildimgs
Buying and selling
of own real cstate

Y.
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CERLL inate

r

Lh e b ™

R et e

FrR Reones st Soerg, oemiicd
SR Sebar e oo

TRE Thettead tonted”

| owanpins ooty Hobdeogs et
Loca,pis brengs Dt

Fetbes i o, T

P b s e blaneys baree
opa Frers Blodewre e s
Certprnwerg Loribe

Poop Doy Vet bl Tirn ey
ber bk

TR

Py [

Lot

oenpg L e sl

ser e e e e e

P e e e L reds

HX TR ST

Fert R cabl- Py, oo d”

by Resctor soler e e
P Pt nlse s b eeite

Sepr S et ol st D Lete]”

S Tram

Country of
incorporati

Lot g frgdsm

Lo Ry die

e a hargdam

Himen Fangdon

U ted Berg o

wrted Krzoa

Lntea K

Levrea Kiraaem

Leutes Kingdo

e Kiagerer

e Kimaderr

Jincea Kingadomn

rsed Hingdeen

Urited -Ongdom

Lzl wing o™

rited Krgdam
Zmted Kirgoose:
lmiten K rgoore
Leten Keeganm
iven Kiadarm
Stes R gdom
BURET STk k]
e gdom
e d g din
rren Kingdomn
irore Koo
Laten Foeasoe

JaE T R ey

Class of

shares

Ordinary

Crdinary

Crdinary
QOrdinary
QOrdinary
Ordwnary
Ordinary
Ordinary
Qrdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Ordinary
Ordimary

Ordinary
Ordinary
Qrdinary
Ordinary
Ordinary
Ordinary
Crdinary
Cirdinary
Crdinary
Crdinary
Ordinary
Orddinary

Crdinary

100%

100%
10G%
10G%
100%
100%
100%
100%
100%
100%
100%
160%
160%
160%

100%

83%

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

100%

Principal
activity

R el

Energy generation

Energy project
development and
rmanagemaent
Services

Energy generation
Energy generation
Energy generation
Haolding company
Crnergy generation
Energy generation
Holding company
Holding company
Energy generation
Heolding company
Holding cormpany
Holding company
Holding cormpany
Holding comparny
Holding company
Holding company
Holding company
Holding company
Haolding company
Frnergy generaton
Fnergy generatian
Energy generation
Hclding campany
Holding company
Holding company
Holding company
Supply of fertiliser

Energy generation
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Name

Frasthe e ma Fore g

Tl Seeera, Lim e

L et L e okl

IETIS TR TR AT IV B

Clet a2 e s

Perdy b

carant S b L pmte 1

Sllotdir g spoF

EalTTERR R TN R AT

s

R TN I [P

AL At IR Lo

e et R L

braer avar ko arae
I ST

oo

3

fr=gars

e s dnmas L

ER R P

|\,:|v.~ T et

Heaer = anyp, Fare

H1 B o vt o

Haslerras ey it

Huall sz e Troepyer

Hirsib e 1 Lt

froe rgnsin T

lrmel [Gaer Leveited

Lonesc o Foad F-"It’r[;:j | nrates]

Josans Db TRl az e

Lo Dibve |ovmirog™

[ IR T I TR o i

[anmas S0 0

H

[ANISEST

Fenmharm eclar e e

Dl T S Lt

e e R R T LRy TR D TR

o

h

rlreled”

A BURNTIR I IN T

i | oreilerd

[NIaRTaivas

1

[N

Country of

incorporation

ihoted Kmador

Uncd K oaess

Llvred woncg:s =

ltee e e

Vred araoss

e e gaom

Foand

T g dern

_ritca Kmgdorn

Ltea Kingdom

Uned Wingdom

L el Kimadom

Uned Kongaor

Urie 4 K agacm

Ui e g Konadaene

Lnved Koo

Uned < gomr

Uned Kimasone

Uned Kirgoe

LInzod €irgoo

LI~ rog Mirgdom

Uaited <imodsm

LImred Lingdom

e <ingdom

Jrilen dnadorn

Jreten Kimgdam

il Kinadorn

Crilea Kingdorm

Lrned Kingdom

wrnen Koagdom

Unred K nnarm

Class of

shares

Crdinary
Crdinary

Crdinary

Ordinary

Crdimary
Crdmary
Crdinary
Ordmnary
Crdinary
Ordinary
Ordinary
Ordinary
Crdinary
Crdinary
Qrdinary
Crdinary
Ordinary
Crrdinary
Ordimary
Crdinary
Ordinary
Ordinary
Ordinary

Ordinary
Crdinary
Crdinary
Ordinary
COrdinary
Ordinary

Ordinary

Ordinary

_ Holding

L mures

100%

100%

100%

100%

100%
1C6%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
160%
100%
100%
100%
100%
100%
100%
100%
100%

100%

Principal
activity

Fnergy generation

Doitmant company

Fibre netwonk
production

Fibre network
production

Lnergy generation
Crnergy generation
Energy generation
Erergy generation
Erergy generation
Holding company
Energy generation
Holding company
Frergy generation
Holding company
Holding cormpany
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation

Holding company

Fibre network
producton

Energy generation
Energy generation
Fnergy generation
Energy gencration

Frergy generation

Fibre network
production
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Name

B et

NISENTh

Sl P e

Catnr e et L teds
LT aobmirs Lyeirend

Phegmmboa, Thieen ey

Phan bl e o 47
Pardsr b

BT W s

R T T A ST S TR B S TRE~S |
Pl ot amifed”
FAbOn S0 g e

Pl Loy Preccege Dinmtedd”

Al L b chie et |
Plelmani s s b dn Lot

EA e

Pty e ), |
L R L | N O (Y PO I NS O Tt
RO Tarer el

Pl d Coanae s Lot of

Sl o A Desgnigr Flornes Fert Lo

Ll

(RN T AU oI AR TN P

Modle oxd e o ot Lt i
Loga, Farte becbar | omten
[

~ T
A (N =

B HE RSN
] Lol - =
[ Sttt =
| g R [IRERES]
i [ I

Country of

o "2

incorporation

I E NS sl

Lot Kir g
[
Ui Kir gae
e Koo
Prates 1rgde o
Lretgd Kergder
Lritea K rgdoe
crezakrade

Levted Koo

Lten Kiead
Lente Ko gdon
Loled Kar gao

_niten kee o

Lot Kargde

Wreted Kirgdoor

aited Ko gdoon

UInten Kirgdoes

e Fegcen

e Rirgace

e K gdem

Jntes Fimgdorn

nees Kngdorr

nes Kingdomn

e d Mingg e

vir e AINC e

e e

Class of
shares

Ordinary

Orchnary
Ordinary
Crdinary
Chdinary
Ordhinary
Crdinary
Crdinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Crdinary

Ordinaty

Crdinary

Ordimary
Ordinary
Chdinary
Ordinary
Crdinary
Crdinary
Crrdinary
Crdinary

Ordinary

Principal
Holding  activity ..

100% Fnargy generation
100% Encrgy generation
100% Energy generation
oo e e
100% Frnergy generation
100% Energy generation
100% Cnergy generation
100% Energy generation
100% Holding company
100% Energy generation
100% Energy generaticn
100% Holding company
100% Holding company
100% Asset leasing

company
100% Holding company
100% Halding company
100% Holding company
100% Energy generation
100% ;tgr::et;:it‘tijl;?wgs
0% e butangs
100% gg:ﬂsggzitﬁ:!gfngs
106% gg:fggit;?uﬁ{gifngs
100% Halding company
100% Energy generation
100% Energy generauon
100% Energy generation
160% Energy generation
100% Cnergy generaton
100% Energy generation
100% Energy generation
100% Frorgy genaration
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Cerne Late aclar [nd”

Shlees Car- 2oad Eacrg, e d

[aaliieeln

Saraetond Dare
Feargeford Coarrte, Lot
Rararto o o oester [ hea

et Do ar Livteg fumey ety Baneeteed

Chgees L e

Feargregn Latoany stomd Linncted™
Fareseteoapa Ll dr e rled
Foanelord Tzt b e e ]

[ Ta T IS IR B M Ta ety

Pl e

Country of

incorporation

[t I W IV NI
U Kowazne.
Lhaed g
L ea iy o

LA e gl

eiten rgdom

Crnled Kimdoane

Lpiter Kegnom

Lred Kiodom

Uned Kingdarrn

inmad Ko agdorm

In-ed wrgdom

Ined kirgdor

U e rgdoe

Uty <0 g

I red g

Ll aren Kingder

CEIES RS
~rileg Kingoorm

_ried Hingaom

Crited Kagaom

Urnted K reaom

U ed Kirgdome

Unced Kiradoe

Un=ed Angdar:

Unred <mgdom

Jmiteg Kinadem™

et a Keacem

Class of

shares

Crdimary
Crdinary
Ordinary
Ordinary

Ordinary

Ordinary

Crdinary

Crdinary

Crdinary
Ordmary
Ordmary
Ordinary

Ordinary
Ordinary

Ortdindry
Ordinary
Crdinary
Ordinary
Ordinary

Ordinary

Ordinary

Ordinary

Crdinary

Ordinary

Ordinary

Ordinary

Crdinary

Crdinary

Principal

Holding activity

160%

1C0%

100%

100%

100%

100%

100%

100%

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

100%

100%

100%

100%

100%

100%

100%

100%

100%

Energy generation
Energy generation
Holding company !
Energy generation
Holding company

Frowvision of
healthcare services

Provision of
heslthcare services

Holding company

Holdirg company
Energy generation
Fnerqy generation
Holding comoany

Lnergy generation

Fibre network
productian

Etieryy generalion
Energy generation
Energy generation
Holding company
Energy generation

Energy generaticn

Care services for a
retirement village

Retirement village
development

Retirement village
development

Care services for a
retirement village

Retirerment village
developrment

Holding company

Retrrernent village
devetopment

Retrement village
development
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Name

Fanges na ke rerngrt Loy Aoad g Lotz

1

Famzrond Stan=ton

B e Sanre Lnngmess
Fogiake Toocer L iten
Fooioniamn oo
SrTrnat b

seagtd whalecs sarna e

setba e it

SEL Dibster Jireetee 4

Sirara e shdigs piired”

SISOV REEN I

s Lills Lane Ragdalet fry e

Skt ke Brorgy Fonded™

Slocahie et e ated”

[ T BN Dl AR L o e T T A S B N TS IR R A

Poveer HCldiras Linnled”

Srvetter b oo able Poer L e

sl WA Ty
R L IR R
I A T |
RO E TR RN ¢
b et T
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IO B AT SIS
I e L 1
el =,

Country of
incorporation

e L A 1B % 1

Lrten Kirgdan,

oraten Firgofoe,

[ENTE N XUE o totad]

Foitea Korgdoes

rited Koregdo

France

Ltz d Knadoen

Hrated Korgeene

Urited K rasen

Uritcd Kingoom

Hrited Kingrom

Uried Kingdom

Llmted Kingasm

nited singadrn

Jnied fingdem

Jnted Kingdemn
Inted Kingodern
Frarce
Frarce
Trance
Trarce

Latea P aas

e e goo

Lo Kimgde

ey Kimgdse

L hes Kimado

deyrea Kieade

Lmten K o

Class of
shares

Crdinary
Crdinary

Crdinary
Crdinary
Ordinary

Ordinary
Ordinary
Qrdinary
Ordinary

Ordinary
Ordinary
Qrdmary
Ordinary

Ordinary
Ordinary

Ordimary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary

Ordinary
Crdinary

Ordinary
Crdinary
Crdinary
COrdinary
Crdinary

Ordinary

Holding activity

47 A R e AR 4 P Al T e RN

100%

100%

100%
100%
100%
100%

100%

100%

100%

100%
100%
100%
100%
100%

100%

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

100%

100%

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

Principal

Holding company

Retirement village
aevelopment

tnergy generation
Energy generation
Energy generation
Energy generation

Construction of
domestic buldings

Energy generation

Fibre network
production

Holding company
Energy generation
Energy generation
Energy generation
Frnergy generation

Supply of biomass
fuel

Haoiding company
Fnergy generation
Energy gencration
Ernergy generation
Ernergy generation
Energy generation
Energy generation
Energy generation
Energy generatior:

Energy generalion
Erergy generatior

Energy generation
Energy aeneratior
Energy generatior
Energy generation
Dormant company

Rolding company

AL e e e
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Country of Class of Principal
Name : L incorporation  shares  Holding activity
ottt Loerye Cvmned’ crawnfegdae Ordinary 100% Frnergy generation
sables Crprernr Lavant t F Ut smnaden MNA 50% Cormant LLP
R PRPPTC PR B Line naacee MNA 50% Darmant 1L P
aont b ot nn g Lire T [HGRE Y Ordinary 100% ;‘fgguﬂsgf)lk
secal mbrmeeted ik Ordinary 100% Holding compary
Cooslomibee Bloteeanss Do e tmgs o Qrdinary 1007 ;Ltggurl?;[;OIk
Sl it Dervieens [unatea” wrtea Kegeert Ordinary 100% ;‘rtg;j;&tg\fm
R o N o Pa SR NI RN RTRNTERS I cetesargae Qrdinary 160% ;Irtggurl?gnork
[T e 172 e s Leres Airgdom Ordinary 100% Energy generation
7 S 10 = reco e gatm Ordinary 100% Energy gereration
sobar eR L vrites <ogdor Ordinary 100% Energy generation
T s =5 e wrezkngdom Crdinary 100% Energy generation
oo bk e cpnr, s Uned dingdem - Ordinary 100% Holding company
O T T N T R AR et Urned Kinador Ordinary 100% Energy generation
Theesks Bedale iRodbsT fresa Kot (Crdinary 100% Enorgy gencration
Tl P mine Hnzedkimgdom Crdinary 100% Lnergy generation
Tt Fosng, e Linzed Kogoes Ordinary 100% Energy generation
Treed s bare D ol tired Kngdens Ordinary 100% Energy generation
Lres A ms’ Unzed Kngderr Ordinary 100% Energy generation
SOE TR S Leeptend” UnwdKngoe™  Ordinary 100% Encrgy generation
Lt B Loer gy Lirated” urred Krgaere Ordinary 100% Energy generation
LD L Uedkingaem  Ordicary  100% ;irzrjurleug”nom
Voot Salan e mited’ Uhed dirgasm Ordinary 100% Energy generation
e kg imiten Weed gz Ord nary 10C% Holdmng company
G el e’ e <egee Qrdinary 90% ;igslﬂiltgmork
i Leiterd wmiten Ainzaomy Ordinary 100% Sr%rsur;etg?rk
Yoltafrinn e e Trance Crdinary 100% Energy generation
soltaltance T har France Ordinary 100% Energy generation
Vollg'ran e 50 g eane s Crrdinary 100% Energy generation

Vobiances AT Sre Ordinary 100% Energy generaticn
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Country of Class of Principal
i shares ~ Holding activity
CH R ) I3 angdom Ordinary 90% Holding cormpany
PR N LAt Slates Crdinary 100% ggsur;e“rfm |
FEOR E S S SR TR Y1 Py cnwahmger Ordinary 160% gggi?“:“ wllage |
3 UL e I TR Urdsa ngdo Ordinary 100% iZ;‘;:\Cmi;Z?;?e
Feart gten Do bt _ereetorgdor Ordinary 100% Energy generation
Siater Coo gt Tk Mo gy ented e kraooer Ordinary 100% Holding compary
Fianre s Sl Tk e werknodor Grdinary 100% Fncrgy generation
Cobane et e ngdom Ordinary 100% Energy generation
R A TH SN RN TN Lrntest kinzdam Ordinary 100% Energy generat an
Viesa Wl Lren” untee krane Crdinary 100% Engrgy yenerdlion
e [negy be e Jredkrgzom Ordinary 100% Energy generation
Shan T D Uritad <inggem. Ordinary 100% Energy goneration
Sitniaorosorn Lirileng Lened angdem Ordinary 100% Energy generation
Vb e e, L orenteard? Lntes krgdom - Ordinary 100% Fnergy generation ‘
Corce b el Hosk o L Jnces kg Ordinary 100% Holding company
Voolom e gt e 1l Uneedkimgiom Ordinary 100% Erergy generation
Sore Ol s T b Lras dronadern Ordinary 100% Erergy generation
P R I A TR snteakrezoom Ordmary 100% Energy generation I
e nbaan ‘_:1'-:‘“ Heidie iitod” dnes Keaose Ordinary 100% Holding company
SRR o o ey 17 Lrited ¥ingde Ordinary 100% Energy generaticn
R R I N Letes airgdom Ordinary 100% Crergy generation
T T sten Kegdum Ordinary 100% Energy generation
Jele e T Ui ate e nt |t Jnceskmgaa Ordinary 100% Energy generation
Incorporated/Acquired after year end Date

Tl Do 1772172023

R T L 051122023
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pi so_lved or sold during the year and up unti; signing _ 4 N _Date
15/08/2022
Caragte T Poant Heldoo 2y Lt 08/07/2C22
2o FPara Py Lireteo 08/07/2022
oint Sobrenzes 2y Lot 08/07/2022
AF Aodeo FTr1d 24/10/2G23
Tbiscca Tnergy Progel bogon To P, e 24/10/2023
24/10/2023
24/10/2023

Julacca

except for those sef out below

1o L Grzybowska 2029, 00131 Warcaw, Poland

2. bPirsent Mascns LLP Capital Sguare, 58 Motnson Street, tdirbargh, Scotlend, FHS 8RP
A0 1 West Regent Stoct, Glasgowe, G2 1AF

4. 22 rac Aphonze de Neuvile, 75010 Farie, France

5 dth Fooer 2 Grard Caral Sguare, Dulla 2 D02 AZ42 Treland

6. The Can age Heuss Station Works Staton Read, Claverdon, Warwickshre, Ur teo Kingoom, T35 8PC

=~

Zone austicts ge Courime 11 Rue Do Moweiet 84000 Aaghon, France

W

“ZSalbskury Place _ornden, Cnalend WiH TR

The Corporation Trust Company Corparat or 7rust Center, 1207 Orangs Slreet, Wl mirgron 19801

0

Unned Siatec
10, 4th Ficor Saltee Cowrt, 20 Castle Tenace, Cdirnuigh, Scotand, EHLD 2EN
N Apcllo Hcuse, Mercury Patk Wycombe Lane, Woobor Greer, High YWycombe, Froland HPL0 OHY
12, Level 33 100 Collng Street, Melbourne, Viciornia, 3000, Australia
13 Beaufert Court, Cgg Fanr Lane, Aings Langiey, Hertfordshire, W4 8_R
14, 7-8 Stratford Place. | ondon. England. WI1C 1AY
Street, _ondon United Kimgedon, EC2A 220

15, Broadealk House, & Appola

The directors beleye that the carrang value of the meostmerts s cuppotted by then wnderly ng net aveets
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Fern’'s share price has performed in line with targets

Fore Tradinwg rrn

sl e sl w1 e new s

Share price growth since inception: Fern Trading Limited

19
18
i7
16
15
14
13
12
11

10

2012 2013

Lead s e

2014

RIRHE

wed cormpan, By monttn o 2eard of Diredtors agrens a prod atwbicn ot

2015 2016

cx The share price s unaudrod

2019 2020

2021

2022

2023

Petfurrnance 15 calcllaled based on the ssle pnce for Torm's shares at 2 June each year The onare price 15

Not subjest to sudit by Frnst & roung LLP

Annual discrete performance

Financial Year

June 20022-23

June 2021 22

June 2

dune 2012-20
Jume 2101519
Jure 2017418

Jure 203697

Junc 20 5-14

Jre P02 LE

Tane 201117

Discrete share price performance

3.10%
9.917:
4.87"’/.,7
0.33%

6.23%

1.05%

5.54%

3.83%

3.98%

3.72%

3.97%

1.02%
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Directors and advisers

Directors i Registered office

PSS Latham G B oy, S5 Hoor

R wlley Dovonaon Dnglard ST AT
PG Batlawve

| &5 hur i Independent auditors

S Grant tappointed 1Januas, 2023 Crist & Youny LLF
: Bedicie House,
Company secretary P16 Beotord Lreer,

frelfast 312 .07

Cotanus Compary Sedretanal hervices Lamteg

Company number

12601656

Forward-looking statements
Mg &qnual Rewcrt contams ¢ oitan ‘otveara-lcaking statermerts related o the Comopany's fuiure business
oo he currens

and frarcal ceriommance and future events o dovelopmerts These datements aré fa
krowledge and evpestatons of management end are subjedt 1o assumieeicns isks and ancertanties, scme

of wihich are reatad o lactors that are beyond e cortra, of the Company 4o ord ngly, ne assurance

[kl

be g een that anvy parhicalar expectatior vl be met and foreard-coking statements regarding past frends o

activ tes enculd nict bie saken as a representstor that such trerds or actvities will contriue nthe future —ast

pertonrancs carnot be relled ¢n as 4 guido e fuiure performance Naothing m tas Annaars Becort should he

consuded a5 a profr forecast




