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1| OVERVIEW

Group snapshot

Revenue

Revenue has increased by
over 12% in the last year
from E712m in 2022 to

£800m in 2023
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Energy generation

Our renewable energy

assets produce encough
energy to power over
a million UK homes
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Number of employees

We employ over 1,500
people

Carbon offsets

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

carbon tonnes this year

Number of loans

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

We own 229
energy sites spread
predominantly across
the UK
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1. Energy
Approx matively DUz o

e Gioups el assets
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Current trading and outlook
Since the vear end. the Groug Fas continued 1o

perfoam sleadily from an operatienan perspective
anainne wath oy expectalons, D growtt targel
for the Group over the medim ard Laag-term
rermain Lnchanged, and we contirue 1o focus o
Pla ntang a dwversinea business that 13 capable of

delhenng predctable grovsth for shareho ders

It Nosemoor 2022, the coverniment anrounced the
rtrocuct an of an Flectniony Generator Lewy UFGLY

atempoerary measure to Lnarge exs eptional receipts

on high revepues for Groups generatmg elsorarty
Toe lewy o offect srom 1 Janaary 2025 unul 21
Marc 2078 and apolies to clecticty generated
from rensveable tomass ard energy frem waste
sCUrces The Group was not reguned to pay FOL n

the perod, noweve we do expect 1o pay tas m the

F
next fnancial year We had abeady antic pafed the
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I
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Pt Aver s lerny g
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ecoreeie Climate

Oy recenlly coasolidated regional hhre Lus noess,
Fern Fibve Trad ng Linnited CFFTL Y continues 1o build
out its netweork 10 accelerae ~ull Abre aeliver, mntne
LK

actiity ©

whle a.so rocdsing on sales and marketng
eling ibre products directly 1o customers

sarabld conte mfrastructure

Auit contnues to oo
e o not expect i IS port an accodnting profitm
the coming three to v firancial years

We are pleased to report that in Gotober 2023

e

Group rsascd £217m from exsting share hioldors
through an offer to subsenbe for furtaer snares Tne
funas raised eIl allows the Groun to growe shightiy
it

w0l g oo miatenially charge our busimess nx

ahead of pars ncertanseotons, NOWwWever we Qo r

bl cortimue to evnboen crder 1o Coatinue to

vEdrS

target modost groveth for shiarenclders nothe

“Our mix of business areas has
developed over time, driven by the
overarching importance we place
on meeting the objectives of our

shareholders.”




é

2| STRATEGIC REPORT

Our business at a glance
What we do

bam Tradimg Levped s the paran Cormcarty oF edtly
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T
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e groweh for G sharelholdes
1. Energy division

genersta

Doyeesr porcarly tent sustainable

sources and sel the energy produced either diredily
Lo noustral consumers o fuolarge notyaorks Marry
ofour renceatle ereryy secs auabby forgovernmoenrt
INcentives, thal represent an addimoral. riation-

Ised scurce ot noome lave also unhised o

EXDerISE 1N 1CNGwale ererd, 10 construct facilities

fosr sale o orqong cporation At vea end the Group

nad tourieen siles Lrder corstiLclion

Energy
Division

Lending
Division

Sofar, wind, bicmass,
landfill gas,
reserve poOwer

Property tending,
development
financing

Fern Trading Limited -

2. Lending division

NG Dr g shior

and med Jara-tenr

orale

Pace too g larae number of prencrty orof

g o Angnorg enalls busimssess 16 bold are

improve teadentiz, end contreraal propertes

3. Fikre division
and cpstae fAbve breadband
1K

ard conmrect e T b ones ans DUSIesses i

JOrGSS CAN DUE dreds Of thie bl the e

Dravide Cur cnstomaers vath dngtast Lhre o adband

4. Housebuilding division
Our resicentsl ncusebarding oporaticn decelops

from desgn dlage to firal constructior o

PR

encire the dolmery of qualty weoromarsn p.

Utinde

four tetreevent o cllages

mgh guaily,

colternparary e spaccs w3 fnendl

conirtoe ity gt the hears o aur ciltages

Fibre
Division

Housebuilding

Ultrafast fibre
broadband across
the UK

Residential house
builging, Retirement
living




2 | STRATEGIC REPORT

Our business at a glance

e gl S both s

operatiznae diversity and the diverse retm srohies
ot these bhusmiesses Dur lerdig business provides
fiexibility ana sbong roturns ceet the chort-terns,
while cur crerngy, ibre, nouseulding ano rét rement
g divisicns oFer vedality and statility ofeturns

wvet the lenger tenm,

Sector split’
Property 15% —,

Fibre 26% —

M B Owning and operating assets 85%
HER Lending 15%

Ceerter sl e

Fern's sector
allocation

e t",‘ AL IPY=I= T bp) KRR ILURP A AR [P A VSN & e T

[ scale of our business 5 4 key strengin, enabling

A5 TG algLre farge-ccale establishied operations,

it
seclors wih

vedl as thie opportunity o enten ncy

eiruntal sk to b

whole Group by selecung
Dusinesses withn Ccomoreensice Dusniecs plans ard
sthory maragersnt tearms. This enabies s

CONINLG |te} LLSITeS s witnaut

disgraty  our

COrmpremising the []Ll@i\t}-' OF SUEF Qa1

— Househbulding 4%
! — Retirernert vilages 4%

— Reserve power 6%

~— Solar 9%

. —andhll gas and biomass 14%

Wnd 22%
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Where we operate
Wie are procd tnat the bosnesses

witinr our Group . miske o posiuve

conmrbuticnto ocel, ko Jenersting
lo ine eanon of homes +

Gnct the rooyizier af gaality retrenternt

nftastrucune *

clean ararg:

& Solar oiey

® andh I gas faibbies

.‘ Biomass po e 1<

’}\ Yard farrs

gl e [ g

B Retreniert

"”' Fibsee it oores

B SLr Seperte e wnTlre 1 e R, e e hie

ta@e oor e periise o e U QEportu nines cvsriead nlludr g condtruchng

raven nan and Polaed
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Making a difference

are pioud to operate @ Group that makes 2

positive ot buton to soc ety atrass the UE,

generating  rene cnoergy, providing gualits

ccirerment bvirg ans e homes, ard demver ng
migh-speed broadoand o underserved areas of e
country This s d'(jl icd 1 o cnvireonmental sodial
ara governance CESCT polioe whichs aratted and

approved by the Goard of Qnerthns

eratiors, ererg, sites, pmdu;w‘-g
S068GWA a yoar That’s cnougn energy (o pow

over a rmilhon homes

we 11,
Al aas comlemcnt

Cur combanat on of technolooics 3a0oss sl

reser/e DOV DIOomasss. ard lang

each other vl sl the LI i ~eet its energy

fargets inrespactive cf the weather

[1e bern Communt; Fund s a soc al erfterprse run
oy the Groeup which weorks to d strbute Commrnity
funds gererated from
Fund bas romntted £14m 1o

dUpported 22

AU farms, Thig vearn the
Fern Communty

local ooty Jgrouns, ezl

Lrversity students through our Stucens

Uy & Seholarsg

oy e 740
al tothe Group's ctes

Fund, ano proaded o varcer fncl subsi
residents who are |

Lending
The 121 new loans we advanced durng te yea

Fave lelzed to fund the constructicn of vuchk

reeded residential procerties, as veell as commen

property creahng valuable rew ermployment

Fibre

Withia s oy Budrg full fbre

R R LS T

corrediv g o hundreds of tThousanas f properties

1N smial tewers ard Haqes that do et cnrrently have

ACCess W rterner Cornec bty Ensunng they ¢ nt

Far »ioden ways ol u-'-v-"crkmq and cxmmdnsatng

¥

Rl

sowe ate balding a dedicated high spéed
nhre reteori for busnesses iy Loaden, providing
the digral mirastructure that the cr, needs, and
rerv oy bandwadth constrarts e ensure the

COSNOMY foManrs compet fre

Housebuilding

Ot nouscbailcing deasior scurces over A% of the
trnber Lbhsed for frames i 2 sustamalsie way and
mstalls

solar panels or air sowrce heat purrps noall

oropert es, leadrig the veay inthig sestor and he pimo

educn cartionl Cmissrans

Car oretirement willages provde hiabeous

contempaorary leng spaces, with Llose 1o
homes cartently mplace We have rearly 400 furificr

LAte it vancLs stages of development ane our

seCuen pipedin

T

tes ofer putenia for anotlhor 20

plus vty

Afrerdly commuanty o g key differertiatar for

tetnernent villiges, whicn s wihy our developments

provide central facilines and & aeh of seaa actpety

fOr Caresdents
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Our strategy in focus

QOur businesses

Energy

Thrcughs our ererg, daasier, the Groas o

5 and

operates energy sites bk sappl, 3as
P the retwecsk as el as conshructing renew ahle

siotor futdre sale Of the 229 enangy (1es

that At cparate, D03 pronde rencwable

erergy, COrtImLing TG e Groun s posinot s one

oy fronr

nfotine largest proauccrs of reneviatle enc
commaorcia, teale solar sies i e UK Reneweatle

erergy sites are by Dical, expected 10 gencrate stasle
peid B 7 -

prohts tor mary years, dud 1o low ope-atirg 7

wes peirg Lnked oo mflauon A such

o] ard cperating these busmesses 5 athraclve

te, the Group because of ther potential @ deler

predictalbie profss o the lorg-tern

GItes frerm

Renowable  eneray

cen erate power

sustainagbye sauaces and ell energy producea erther

directic fooame moustngl consumers or fo the

networs Mary ot oun renewaBle energy sites alen

v

cualfy tor goyEny enl incentives, wrhicn micans &
pottion of 1ne cenerated energ, bonefits fron rates
that are Clocked 0 for 3 specied penca, onco 3
auahfy g site v operanoragl and accroditancn mal

heen grarted Mg has reduced come of the msace

Slaulity o long tenn Cnargy proe forecasts

Ag e

sites bt e othe JE do not qua B for ing

sarre hISLCNC govarrment el tives we ave

micre interest . the rrar<el for smes [ ke the gngs we

o s apcate

w
A

Drung and opersting ercrgy stes s a core natt of

cur strateqy and cursntly mmakes Ui approamatets

SLrCLp e et aveety [ part of the Groan

Did you know?

bras gepergied wigh retums this year due 1o market

carantiors ot onscalv it bas the cotentia, to prosade

se returng D0 the long-tersy T combnanar
Inokoy 1 our stratedy b0 calande gk ano et
Acrss e range of roup actabies oogoncale

ol prechcrable retiires 1o sharcnoiaers

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

Due te the high-guality energy © fes thal »we o, we

are able to scoure [Crg-term fhanong from

namstrean banks at compett v rales 1o ennanace
cur retirrs which nelps us fo deliver the evel of

returs cur sharehiolder s exoedt

While oo rencyabie ernergy businesy started s lfe

colar enerqgy sector the Group has bolt

expertise acrofs  other  adjacent  lechnologies

Mclaaing orskore wand, bomass anc landnll gas,

supncried myoreser.e pessl plants Lhich oo

DA« ver o the Naucnal Gnd The

U

Iheroiore erests from divers caucn wathin Bas

patt of e Busnss sirce weeaksr condimrns o

eneegy produchion frorm e e alag, Diten result

rostronasr prosductor cliewhere The Droun also

dans s grificant pensfit from s scale ot s sector

o

% oJdr blamens 1S Sreac 30Icss 229 ster vastly

redasirg tae nsk o Goous pohtabilis, of one site

aufters an ooeratinna’ QIsrant on

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

London to Mexico City.
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Our strategy in focus

In addition o sur Uk sres, the Groups doselopng

sifes overasgas, n ursd cunrs thal wo undoretana

we'l Those pesont an attracties opccrtanty g they
Dulld ol Dur sedtor expertise o countries at an
eatlier stage of renewable develonront Carrenltly
wee Opestate wwend farms on eland and Fance and
salar sites in Frarce maddator o avemid farn undaor
Jonstrucichr Polard

Jurng the year we acjured the nghts oo ninltale

commercia rocftep sites throuacgh owr commercial

rocttop ceear developer, Zestec, onowluch vee vl

buld sclar panes o generate electnoty for the
teriatits of the bualding Cur sites ancer const uctan
in Australia ceme tofrution tus yesn with Darlimguon
Paint, a large-scale solar sie sold al the start of tre
year, and Dulacca Wind Farm achieving comimeroial
coeration

chortly after vexn end  ana baing

subseqgacntly soid n Qctoper 2023

Lending
Lending continues to be a corg part of our busmess
ano has provided the Groun wath @ pradrabie and

cash gencrative soctor over the past 12 vears, [his

well-estaklisned part of the Group mamly consists of
Wik

eaprerieno e

property  lending, prosvides  sbort-tenm

financing  tw professionat pronerty

develnpers, buy 1 lel lardlords seeking br-aging

frmance and developiment irarc Ny, wh ch preades

shore- and imediume-tern hrancng to compan €s

Akey nerent of the aoale f the Groupn anag of the
busmress thal wee bPave built uy nothie sector 15 cu

bty (o miugate nek through having a large nuniber

of lears spread across relatively small projects Lo

mddiadea, bzrrcevonrs croachecly  manage

codnterpatly risks shrough unzertaking careful

Larrower dus dilgence, takay cecunty ooer Josety

typrcally, on g frst charge basis and mantanig
conservatiee oar-to-walue ratios Mot al leans will
perform as expecied and these measues hep W
minmiae ihe meact of perfcrmance 1ssues cnoan

mdradual loare Tas s further rtigated throash e

value that we lond to indwicual borrcwers relatve 1o
our ofal loan book  wbich s soresd on average

30108s 224 lnans

Fibre
Cun hore divisien mcludes four steatc i areas - hbre
G othe oretrize UFTTRY entersnse hore sotftware

and moanLe

Throuygh cur FTTP husiress, we are Duiloing new
physica bbre netwerks for communties 1in e UK
and have complefes neve fbre mbastructure
underserved parts of on somareetl, Dorseat,

Wiltahire,

Hammpohine, mepstershite, Yorkashire
and the Hore Coanues, spanming hundreds of

thousands of properties

Lending continues to be an

important part of

our

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

over the past thirteen years.
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Our strategy in focus

Buldrng o new netoyerk msch Lonnechyg jarge

dala cenmies ang teiepnonc exchanges 0 the LK

with hiomes and brismcsszs, effec ivey re acirg thic

-

COpneh aates that were ladcd i the st bial o0 1he

SUth e, To date Jurats o Swarst and U et

A operated o vorticaly ntedaratea model wobere

ey owr the Plres alcngsiae the end Custenes

rclaneneip as e ntermet scrace pioe
sion SFTE sl
follow the whoe<ale stralegy  of Alibcmts Tiore,
Ot g

MLltiple 15k

Follewang the mierger of our FTTE

the hore ndrastructore and orboardinng

e il conunue T develon dur

X

ISP serv ce ane brand (O ke wohine e el seil

Conmectiaty onosuUr Consshdeten netacrk 1o end

custcmere alongside other 15Ps nan irarcasm:

competitive market. a whoiesale siraieQy inoreascs

the cpportanty to revenne  friom the

e ot

network as multiple counterpaties can sell sucass o

orathier chan just coe 197 (as pe the eorhicaly

L

irregrated mmod

The merger ot the FILTE 2orparies ook place

RO st toe final thiee monthe of e vear

focused on brmoing e cperatiors of the four

comparies Ml ore  noreasing effo g i
eoonoiT es of o scale Secarately the IRlEa

achved a great ded’s eqch bulding local neteeorks

onboarding cusiGiiers aac selserng catctandirg

customer serace ire Lenelis o' bnnging thom

tooetaer and launcbmg a s nge whoesale offering

ACIOSS thelr retid ks vl o qgreater opportun ty

for the busncss and poien wstomers m future

ek rem

s bebmd other Furepean raions

wher it Comes o houselalds afsossmg ore and
SarPTTP branoss is nove weell pos toned to be o key
placer 1

or g Lirarast COMIE S Uy T

COMMPTLNITIEs Qs L

TAarough iz e are buildimg an onterprise

netweork i Londor @ sl posriess-to buanress
"Bol

Customers

CIVE e corned i (¥ s e

Vorhoss aas mstalled 10k

3200 and has
fo

fibre oplo cables i Lonacn s

pont e last y2ar lunching e products large

medudmg o market ieadag 10GERs arnd

1G04 Ghps products

Ouroreeslutonary softeeare basiness, dnefi s
bulecing the cronestration svstams that the neat
gensrat on of filore broadhband comoanies neea 1o
i ther retworks ethic onty I dong 2o they ae
Both sapporyng ot Swn BT R business inachidving
edernial

e shisteogic goals ard  also enaking

customers o ahiminate legadcy  Corstrants aath

FCTILS COrNeoTL Ity A o<l

TANANeIMent services

Lok le s anr newest area OF stratong d et

Tunng b2 vear Vit h Dignal rded mTo the

ko market, ornd g aokie el

trcibile net:

Cenanle Js 1o

Jgregaton PN Thig

MNetw gk

Sunch an rmosatree mokile platform 1o busihess

ans COSUMes fadng compan es o nperanc then

;

~hohile Virusl Netwaork Qpeat arig in the 3K




53 &

2} STRATEGIC REPORT

Our strategy in focus

Housebuilding

Oaoresderial baldirg susmess BElaa s a ful-
Sevglce Nenackonldor, which acgares ard and
GCCIoRs SRS tom desqn stage o Anal constiuchor
1o ensure e delivery of Qualit s weorkmansteo Clivia
clrrdee fo aesign-led

detiver hugn guaity  and

aspirational homes  compnsing & e of open

market ang affordatle haomes wath coer 25 siles
Lnader cansitucuen  Elva s headguartered  nesi

Beaconsheld waith & gecgraphir al  recipirt n

Bockinghaniskire, Berksane, Hampshire, Surrey and
West susses Indaraary 2023 vee acguired dMuilleood
Designer Honras which vas alowed expansizn ints
Iric amacoent regions of Cent and Fast Sussex,

complerent ng Eluas castng local.ons

Ao opart of our housecuild ng division the Grou

cperates o the cetitermneant v g Sector e

[GEUN N VAN |

W tshirs, MNartlk

e eniert II‘-.-'H":Q ST ess,

sperates threc etiroment crlages in

vokshire  ana dclcestersbue. s cdrrently

CONStuenrg e sites 1o et e eperabicons, amd has

cxchanged om tee furthier Sites, spread actoss the

conntry et the intention of desslonaryg these o

the futune




2 | STRATEGIC REPORT

Directors

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

Paut Latham . . - - .. 7

Paal was o

sl e Chet Frecuuve of Fein -0 nas bardl wanous gereral

rranager nert @l internal consulurg reles @ ss @ number Of STy and birds

et RN 3 acath of iroastre and bleaness evpenence, mcluding puilding ke

elements of the irbasteactare for Captal Gre (5 burcped et st grevs froin

ked at

goslati-ug DRUsroes 1oog Confaay,

cath #2000 cmployees —aul bas w

Oictoplis Mvestme s since 2005

Keith Witley P 2

Keth s oan assooate professor of strateqgy ang entepreneurstip at Londcn

vt

T

Bus ness Schocl e aleo nolas vanous nen c-oculve drecterships and adw
peles ot gl groveth ard more mature comeanies s role as non executive
chairman bhe s espoanne fon the efect ve Cperahon of the Board as well
as s govemnance Fo bnngs t the Fomn bus ness ndopendent comimercral

cxparence gamed frorm s e n scadentia prvate egiity meestment,

consuding and canous hanos-or aeanaticra, reles

0

Peter Barlow ~ . + . "o

Foter bias et 40 p0ars exguens oo ninateratios o, inancing of rrastructurs sndeneng,

AS A SenIOr Croutive for ntermationa Poect, Peter was resporsibe for ananging 2.er

.

S12br ol progsc

Al Cornorate

funcing, as el A barking relationships and treasur,

artlies He has spent onet 20 vears aorkng mieinatioral, for HEEC SBank of
Armerca and Norura, inancang sooees tons and greenfies propects n the enets

and irfasiructure sectors s comuenation ©F Board .ol fnancirg and enerdey

EX[ET SOCE DL TIUICICLS 2Nery sdb-sectors anc bis allourd knceleage of all

the sectors 1 slnch Fen operatcs, adds sign acant | alug fo the operstion of the

Board as el as it strateg, fonmanon and dep o e

Sarah Grant

Saran bas sorkeo a Lctonus rLoestiments srce S0l she Fas g carnoula fooug o
deCt rarr g snc ezt b oF Banks and b Encers e wne coodnatey

arress the Salcous arcen She also wnans the Sooous Ineestmon's Inwe

St e

2R Bangyement Tl Coiopus iy
Ao P cHUss T rerr Saran e dual role ersur
e elatiorar Lot nEll man aleays o

U ES I

J’ f,:_] I,¢
Tim Arthur -
Ter s a cnartaied acoourtart st mare s AN, LENENCE

b L

A

SRR LAY LR

Sone Seoare] as sl st an unser tandin g

P

8 e frop v Cesnuh e Basthon:
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Principal risks and uncertainties

Principal risks
FManagement  dentify, assess ann manage sks o The prncipal nisks that the Group 3ie eaposed 16 ars

aescnbed below along with the nntigating act ors

ascuciated wiln the Group s business chjectives and
straregy Sisks ange from extetrnial seorces, those |owe fake tooreduce the powenusl mpalt of the nve

SO are Rnerent Comimercial nsks in e market, T OWe also mclude our assessment of wenether the

and from coeraticnal nsks contained  aochi tae 1 lkelbood o the sk nias rcreated

sysicnts  and  processes  ernoioyed wibim e oremamed e carme

business Croerall nsk @spasurs, 18 manages alross, |

the Groap thiough che aiversification of activities,

bothn By sector and geoy ephy

7

!

; ‘Energy Division
Risk Mitigations Change
Market risk: .
T E60Qy SeCIol 5 Sxoeien

saarioast turkieone

r A ST LIRS | 3 ¢ e L e 8 Sl s i F L e T = BRI I LD SRR P PASS

cntracts are cotercd i whick As the intome o

Aonof he energy qene ansa Dol Stk

.
Lordg terr

and trere s .

Mg 1

off-take

" thee of

ST aTe DTS Tl

reslEnt ey e
th= poteria fus .

equUiatory resurenrents, Pl aragd

=
]
[
=
-
=
o
T
%
I
]

s Dy the e gulator s a0

Semvemnmert o
resuly o oredoced incorre strears

Vibe groun dus tooadoiticng!

Operational risk: o Linpred o rezthier s miigated  throogs

fovels oF energy produled clera atior OF Siee :

be ot thas aracicasted < ker o =nsure asaets —— I
l 1

sub-cpaal weattrer conditons are <cpl Nanod corditon and i e tre ek thiat asse

shan &

Mo cranos

Cropertorrance wsaelo owath are Lmavalable o s
eqguipment which may resuit n
sianificant unnlannes aowaT e

Financial risk: .
Sgenerat Ll

erent ensures O G e o Of tee Uetup s
and rovenacs are ewpect=d to be derwed froen

BrEAs S TES —
—

e of
ccac

S octen LD
Tuntasthions
rares

yontors feed prce rortacts ot cortiacs

Construction risk: .
Constrocbos of e gtes tgkes & A TSLTC
RalRlS I VI )

arilpared  due 1o esourte Mo chary

avalavl ty o moreased cost of raw

[

rraterls
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Principal risks and uncertainties

Fibre Division -

Risk Mitigations

Market risk: .
e e 2o from

ars L

Noteaced Jon el hien

.
CrTIIErS
SO 1A
‘ et
red .
et tne 1 Dffee ot S charce
cerr et O o 2e e
Tre nanets of araller Lperstors unddeostood ane
AT PRRSIR NS T
. are ar gl e s re 5

varhoola v

rerrecert rg dlerative rety

Lfoarfeent

O A el

3 cooger o
hiar satoirated due
alaoit, ore b

PYESTOT

Abre doot
Chinical

Operational risk:
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Principal risks and uncertainties

Lending Division

Risk Mitigations

Market risk: « [he tears pro-3llesiy lareds LU poston v tne
1Mt

are propat--d W here necdoat o

Cereasing flabion and o terest
. .

I Nt aetaint

o Muther

sooenhae ol

= omade st s real e

S rnne [Ty O

atfor oo PENTE g
dJiepn oopers Lalues acros:
sectors 2 pean Cutile Trs ocay
IPIAss LUl 3D
([ el O O Pre T

AL I LY

VAT L s eIt

KR

Slun

Counterparty risk: .

Jseete of the

Bty o ol

e ertatat

1L MEy Le T A
Colntensarbes Ipachng oo

e e can bslarce

Lovrers=r The .
EOELRC I CHanee o

Acurn he nesded

im S -
Feoare T

& Srit charge

care by entreeatent

o Coorun dus e s

oo land valuations sod cred o checks

crforraea pr o e ing 1oan?

Cetruztion
Cranre laqe:
AN g

roter 1o ngd=t
PGt s s o lale

e mng farthier dra

1A=

Housebuilding Division

Risk Mitigation

PR Sa et st e o v

Cnsecte on e

Market risk: » Flannira ¢ plreiien o

TNASTNE e nuCy A ron
» Dumegihe underanting o
aric.ra s revigwedd auanst canesl ca et ine arcg Mieremal
HEPE 3 ased 70 proe masenettingles speed seramvilies

are ©ooodec and reviewned

b tetirerect

g cevalaprents

delays n
reculting into ;

Gt e ng real s

e Lt

re toncreasi g reahann Tosls

o« The 7

o reduce &

LD EMLELS

oS

SIS o th renutable oo d marties e

soribar e

p{qisE!

TTEN 3

torzecure alatal by e

.
L ldine cos

anda -

ot of e matgna <

U sunr h mstens

[manilte b .
- _rorf T o e

Coptractons . .
Joaist LG G Ara e et

webis and can honats
crice Joctract o the Tonent

[SAAN N NI RN
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s
o
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Principal risks and uncertainties

Group
Risk Mitigations

~

Market risk: . € rlace vl e
Archne b raten e
cFhgertenls L s aparnor of these

the e of Sofnc it e

Ay orlreate

MTHEGRE L n s

Liquidity risk: .

Foast mmaraoz-nent ©F ash it

SERNESGE N
D oeicet oblyg

asT s Juanie by pas s s erared wn
AN T LN O Leranty S an

cortrues adne

Health and Safety risk:
R Tur CrapEls
= throaah coe

cooand satet o
s the L to ensure th

Pros dech Yoo At aned

Frers, e

Change

B

ep]

o

N change

oange

Cyber Security risk: .

L abaes o s T osgsteras and

St o

2z tha g

e far Tant o

el

Thie, strateqic report v

PS Latham

Coecto

O Drertors o0 20 Decemper 2153 ard saned on s Behal’ Dy
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Corporate governance

Section 172 (1) statement

The Board cons«er thet they naye adacred 1o the

reguireenis of secnon 172 of the Companies Act

2006 the "AC, and have, in gooa fath acted na

that sacula be n lhee=ly 1o promaote the

ntof s et

¥

nhers

success of tae Group o the nene

55 a whaole thayrg reqgard tooal stakebolders and
matiers et out b secton 172200s £ of the At
niote decsions laker dunng the year endeo
A0 dune 20273,

I+ che perforrance of e duty 1o promote the
success of the Group tha Roard bas eaard ¢ a

likely con

aumber of matters, includirg tae sequence
annd hsters 1o the
dd trust
anid ensure 1L fully Lmdergraﬂds the porential m
Board ful

partly by decgation o conmutiees and the

chary, dogimons in the ora-term,
slakehclders oty

vews of the Group's key

Ecls

of the decmons 1t imakes T 5 these

duties

Boards of sabsidizry  undeérialungs, who  operate

wothin g sorperate Qoecinance framewsark acrass the

Gioup

Al every Boand reching a revewe of health ond safoty

across  the  grouap, franoa. and oporallomt

well as legal and

The Boara alsc

cerfornrance as reqm;;stor\,-'

i unde taker: e IRy

cemplance

other areas over the course of the financial yes

Crous’s business 5"[!’:%(—:(;}')--,

e 11k,

neludirg the
stakeholde-related mattors, divorsity and mclusiary,
srnrOnMortal matiers, corsorate responsitility, and
e and .

gorerance, Compest gal matiors
=

Principal decisions
e defirc the Board as
thooe ded

are sigrihcart 1o any o°

prncipal Secisions taken by

JSIGHS that are of a siralogic nawre ara that

cur key ctakenclder groups

T Board consider that the [oliowmng are cxampes

of prncpal dec sions it made e the year ended 3i
Sure 20235

« Fvanating and deciding fo create a rew strateg.c
of development by

mctile network market and becoming a Hobile

ares expandrg into ihe

Votdal Network Agoregator CrAVNAT T e Board

Consadered g opperturny as weell ahanced and
At broadband

elir 1o delver long-tean

complomentary Woothe o=isiing

coperaticns vohich svould

Lallle

Cne Greup deaded W fudtagr Cxpand ne footprnt

it the  howsebading  sector oy ansurinag
with
¢

(arc

Millvood  Designer Hemes, 3 onmeany
values s lar of those of Llve and the
BLseood s considersd an avard weminimeg ccgianal

based N
This

fomchuilder et which buill around

trie decision

follews

hoees & veal

doenenng e
wall theugat out vath worg-terre gro'\,r-sth 1M,
The Board considersd the
it aligned wath our

biaze an

apporturity arnd how

(')L'HJEZU'-.«E?S W Manc a positye

cortrbnt on o the C('_?'H‘\I’H\_HHT‘)‘ and ervironmernt,

by bunlaing new hormas to address e UR's

shortage of propertes

The I CorTImense s aroup
reCrgansation
FTTP bBusiness mt

Traaing Limited FITL wil focus

Goaa denclert
WO IMyOves metoing the four
Ferr Fibre

GO Ceparate

D0 Ee nE bns
[Tl gt

[

strategiss, while working  clasery together (1
serirg the fikee infrastructune
APty
Netweorks and (21 developing our Gan ISP service
Cuckoo Limted The Board
ble impact on stakcholdeors
that the

o the Board and

aletle:

ald stralcgy

znd cnbaarding muttwp\& I5P< FlRre
and rana, through
evalliated e poss
and observed

in¢ludmg sharchiolders new

ctructure would not channe n

Creup engage with shateholders o their viesw of

th Groun, bat would 2e benetcial 11 prowviding

Inproved governance anid oversighs of the socter

Acweell as ernarcrg the futlur ormespects
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Corporate governance

Business strategy

e LUSINess Al g, ¥ sel ont on aves 1210 1% oF

the rate Repo IEMCl prepares &

dotansd Groas braaet vrnch s approved by the

Podrd OrosEn anniaa bas forms the Basis for the

coarrng and denloymert

Hecsons thie

concennng

the EBo

strateine “ozus, bud

Cilar ard has tegard first and

DLSINESS

othe

forenost o s Al

rostters sach as  the nterssts cf oty

siarehaldats and the
s the

Sng-termorrpact
Catudp's future and reputatior

Shareholders

rClatiens

Shareheider and generziing sharer

valuc 15 a key considetzlon wher the RBoard g

reahing strategic dec siors The pame rmedinm by

which the Groop comrumcates wth shorerclders

Ahrongh tne anaualbeport and inancia! statoments,

alt e progade shareheiaes withe g ful

webnck

rstarding of the ?

s
[Ralls
www.ferntrading.com

OIS aClivities 3 is nesgs

intorrnat.on s pubushed on onr essite al

Employees
The

erall suc

farolp s enpl s1e fundamental o the
af the b The Directars tulfl

een by entiesting oversight 1

A5ITIES,

CCBSG

tricn cut

cLhachary goarids

The directars ¢ the subamary und

e day W day de

lertakings manage

e tt\aku'«q engacement ang

COMmmrIcsisrs ce0s and ensare that

wople are oeated farly and are salued walr respornt
[1E0F ;

ponent and conditions Ve
RIS M NAPE=Tor R[S BV BT
aff-
Erotdert eclann alfecnng e oy
Tre &

cod Cowr

to Day Ay reghse that

Als!

formad mrd Consu

ToAaCHe AT b

[ FE LA U Y

A respr st ity
JATIZETnr At g

b

oy

Lot an

1

tamrl,

core
TG0 3 e

V Emetrags at g
1

perfenrance vdicators coverma cuiput, Spersting

COLts ana healtn and satet:

Ihe heatn and safety of oo empo

Dreplacc s a conanugl focus for the Granp goeen
ts braad o
Peatihiard safely
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Corporate governance

The Boargd corsders Gotopus Imnvestments Limirea

to be a «ey basross partner ano supplies o th

rosponsitliny for the

ds o of  cperaticnal
crsight. finaroia adronstansn ard Compan,

secretatial seryices

Community and environment
T provision  and  opeatet of  sastaneble
Pfrasiructure s al the corto of the o ¢ ctrategi
aoas  hrough its basiness activitios the Group
ceeks to make A posiive coatnbution oo the
cormmunity,  Cnatoniment ana econioy O
rerewacle {:rw‘rg\ business « hegping the UK meet

s renewable etk vall

crgy largets, olr abre

give pecple inorural comrmanites accoss o high-
speed broadband, and ow retnerment ;-||.dt:.}ee' Ureate

communities of people in ther later yoars reducing

the stram ot our beallhoare soraces, We are also
bu lding new ncrmes 1o dddies s the LS shontages of

properties

Business conduct
As Drectors our mtenticn

5 ¢ beheve rekga:-vmt:u
ERIUCNG  management aperate the busiress wata
IMtegity anag noaccordarce with the miges standarg’s of
conduct and governance expected of & business sucn
as cure Oar intention Brcugh cur cusiness stratec,

fcutlimes on pages 12 to 15 g (o operate 1 sectors and

Adth otfer busmesses that snare our values

Business ethics and governance
Tl Boars e respoashle for encuiyg that the

vifles f the Caroup ard its var Ous Busimnessos are

W

catghicled m compliance wah e e

and apphoable
govormance  ard  requiatory  regnnes  Ans N

adberence  ath prevaling best practics for he

telecant rdustry T mcludes reagvarg mitemal
contrels. ensurng thal fhere  © @7 apopndlé

Falance of skills and expor encc

Cpresented on
Board, ard cnsuting that e fhancal striements
give A true and tarr sew of e state of affarrs of e
Cranpy Fother detaill car be founa nthe statement
of directors responsizilties on page 28 Inihe year to
0 June 2025 no arcas of concen have been

tlagyed nthis recarid

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

The Board's peolicy on emonoves, Dumar nights,
soclal and commuity ssucs oy ronment polic
and ani-corruption and brsory matters s discussed
rothe Drectoes’ BFepon on page 38 The Board

active plomates & Corperate culture hat s based

ati et sl valies ard hobiowiours
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Task force on Climate-related Financial Disclosures {(“TCFD")

roGecomber 2005 the TORD was ectablishsd by, tne
PRERT

ECOIMmIMencancns a30d M OUrace  Joinearles 1o

Friarcaal  Stambts Road develop

ke aclourt of bowe they ety and miaeage

Chrage relatedissues The TOPD rcaures com panies

to cteduee Cimate-re-ates disclosnres acress four

key gllars i vernance Stratedy Fish Manaosr et

and Metacs iz largete The TCRD has olos

ke, cocornmrengalicns a0 these

pilars inat

onaiyle  Comtpames o prowede rforralon o

sharenolders ano othar stakeholdens

Tae Grouns operations pla, an -mportant rele m the

UK lonag-termn ranaticn 1 a net 2erd ecenaimy as

rencsable eneay and the deselopmert of lowe

cateon alternatiaes are Critical o a nrove a

cav fromm

foool fuels Captal deplovment i enewatile energy

ALGETS

cuch as our 2 grceund-mourten solar stes,

dlders 1o Lererale

rotutns frent thus tan<tion, cwhulst haang an

mberenty poslve pnpact o cliste change ard
the enonorment

—

Of ke Group's diasons, tThe Boand conaiders the

energy QRS 1o e rest at nsk fo cimrate ¢
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coportantes presented e g harsucn to 3 losgr
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rpact  of
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belows are mamrl, cath reforence 1o the

Croup s
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Governance
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climate-related risks and opportunities
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sl chmiate

ielated gouermiment poley and phy
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Task force on Climate-related Financial Disclosures (“TCFD")

the aogquesiuon, construcucn ard due dhoence

process  nght o through D0 the o going

manageirent  The Roatd bave 1o
approved BSO crrena speaifc (o the (Lroug's
Biisctiess thal are cons dered By cormmsera al and
manaceiTont Eames mnoludrg those operal ng
Thie day-

asctnert ot chmate

11 the fbre and I'.cuu%‘:’nul(lmg sECors

te day managemert and

relates nsks and  opportumites 15 therefore

undertaker oy

aral maragemsnt tegrns

and reporied 1o the Bosro where necossdry,

A of the Boaras

aricd maragement of <l mate-related

above ersures th CYETSIYIN
Aasks amd
oposortunities  mcludes functiors csrablisned
to provide good governance Cuer e tarcup's
divigions This enahbees the 3cadd and subsdiary
carmparnes too all be alanea on aporoach

clirrale-reiated 1 ske ang 2 opotilnIes

Strategy

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

at Deoscrbe be Camate-elated ks ans
Spportunites the o ganisation bas identifiedd over

the <oort, medinn ard long-term
Caver the Grouo’s long terr experience i oits

DRerating secicis ana strong Inks tats suppuers,
particutarly in the erergy and houscbuiicing

sectors, the Groupis wel positionad o ovelcome

nsks and take advantage of opoorturiies arsing

from climate change Clmatz related nske ano
cppottirmes are alse 3t the core of the Gronps
strategy and are discussed nyghit the weay through
the busitess brom Board lovel 1o the inaviaua
subsichary companies within te Jroup Chimate
plays a part n shapmg the Groups lorg-terr

Cuziress strateny and “mancal clanning

I Group's ibre divach sl remam n gros

phasze *or the next taree o Ne vears
rahacern=nt edans consder has 1o manage

EIRRIEES

ars ano rsks wbile achieving this rapid

growth Fibre Fas & posiive lang-term nrpact o
the erwironment as once the pifrasiructure S n

Jbs cesn a2t 3 low carizon

place ard aperann
leoarclogy Ao t sonstructed  and operated
Fisre oo
cmissions ir the long-term due o the

rrection fAcllates g reduch:on 1 Larnon

poternitial

for harme workirg ard smant Sies

I the Groups Pousebuilding  divisicn, one
Mg risk o ensurmg short- and  long-tenm

CHISTTUHE TGN sos arc mranaged in lire

Wil potential eqoosure to chimate risks, wuoh &5
fleecding The Gicup anis W& mitigate 1hs nss

a5 all ceveopments waithin the hodsebonlang

sectol hrcluding retremeant lying} have tochn cal
carmed cut before land s

Lichases

The Group s also suiject t© reguator, nsk
U bt e g s

as all boimes and developmeants muost satsty

ery onmental plarng conditiors wlbich
g, change as regulaticns are intreduced o
supnet ne UK's fransiica o net zero Tres

presente tne {eodp vath the opportunty 1o

dapehcatle regustor,

oy aboee and bevaor
1 eficiency of new buld

standards for energy
nommes and boocome a .cader i this reqare, It
Is important for the houselbu ldma divisicn 1o
salisty all enarciemental plarmmg  condibions

and seek qmancally wabe  coportunities to

cxceed regulatory standards The Cronp [Deks Lo

develop stratecies around pogressive adoption

ot Modorn Methods of Construction ("TARAC
mclud ng timber frames, solar parels, arr scurce
bieat piamps and eecic vehicle cnarging poings
whore apoopnate Whee possible, the Troup

moves cperational acsets onto rencwabic Crergy
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tanfts and carefull, chizoscs suppliers 10 educe
the impact of clirvate-related sk

T INe @nergy drdsion, e Srcus s 1 asing

pocanion o take advantans of cogortarimes and

MItigate 1s=2 that anse Fory the tanstion o oa

ret sero soonotty, Toe nian sherd-eins nsk
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TG Tenevaable onorg cs NG GIoun's aLccessig

track record helps it ceize Oppoturnties denved

frotn the need 1o tackle Comate charge and

continue @ acoune and sula new 13

P RACT prOjEcts, sLoh a$ our Was

e o
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war awiliny e alher patlome and  potenally

N
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socurately budger produclior and Inandie:
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2ver the longaer e eaulatcry changss could

repact the Croup ane could lead Io
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artars nto shiors- ard long-tean contracts whick
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Jenera Lyo5 o Ste LInolenm

o oayresmerts gre alsl 1 0aCE Lok as
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Task force on Climate-related Financial Disclosures (“TCFD")

A5 e technologies 30 orencwghile eremgy, O

“huildirg sites are deve.cped and become

maors reliabie, sppoitunilies may onne for
Group ) clegiate these a5 100 lovhinelomes

mature and neconie cheapsr Hoveever thore s

Sonsk et deploynrent o newor teohnolagies

Ll

could underperiorm comparea o the business

Coises W

Fhnlst representing & rsk s expected

thiat the magatrye mmipas o would be mimatenal Lo

the Cranpe's cpetators due to dyorsincation
Cescribe e moact ol chirmate-relatea neke and
Doporuies o the erganisalion’s business,

slrateqy and finarcal planrg

Franal peojectons ncluding thcse that are

for tne preparaton 2 the hmancs!

(]
L
o

S
D
]
=
[

s and ncluced o bndgel preparations,
are based on finanea models Lach nmrode,
snch as corpaty valators or business plans,

sl ontan Aifferent urderty ng assumip

15
key Mputs such as powor proe culyes DpRetalirg
and mamlenance costs o fulire revenues whick
areall imipacted oy transihicnireg too & lower-
carbaor cooncaty The maest matenal impact

an o the walushior of rencweable snergy 2ueets

ssbally whdlesae energy prces ann oporatonal

oedformance The [rvestments
Yaluation  Committee 5 responsible for
rey ewing These assun Lions and the sersivities

assc

ciaten and s therefere considered a9 part of

e alaation pro

“neapove  could rmpact freancial o oreturms

satvel il the shft row Ty

e ener
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PSS G A

stothe Groaps caaa ang =olss farms ard
Fonsenaldmg sites imrnaclir g gry o rairg ara

Mamntenarae costs, wnte offs or orpanrents
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Cl

tothie ughiest guaity standara aul oormg

andd the elevant regulaoy

£y

roUps operatiry

aboee Deyond

tanaaras adophng MIACs vall impact the

and Mamienance ¢ osts

furtner  The Sronp’s CCsL 0 projectons e

Captured at pont of acgquis hon, and nedals sre

Lpdated reguiatl wath divers ficanon of sapphers
e obtained

drers Aed

and appropnasie cvels of nsdarsn

The Grous s cicmass placts cperale &

supply chan of feeaciacks and strategic stores 1o

engare suthcient fuel stores Incase of ‘a led fuel

supply from extrerne weather condiions, there
15 contactual recouse obligations betwecorn the
aite and sugppliers for orotection agamst ags of

revenues
pske hiave an

ocounting estirmates

Clhirate relaton a.se mpact or

and judgements wathun the

nrarnca, statenrents Thie nalp's baance saeel

mcludes a decormissioning provision relatirg

103 the futurs abligation to retirn land orowrich

thicre are cperaticnal lmomass wind and wolar

farms to benr erginal condiion TRis account ng

catimate 1 celerrad w g sl can b degres Dy

toe future cismanting ane restoration costs, a3

wol as the timing of the asmantlerment, all of
physical chmate risx

The

which wall hormpaltes by

and 1aw materials required ‘o restoration

Grod =rgages wath a third scarsy 16 pedform the

assecssmeont of costs to be nouned,

of foture camate riske,

1c ludin q an

assessment

Describe the -esicnce o the orgamsalon’s

strategy teking irto consideraucn different futine
Including & 2%C o lowser

clnrate scetatices

SCErND
The rou
loveer-caibo

rober efts from a quncker transition

Lod
S ECONDIM, cuch asin a 2°C climate
o Irtitng global température increase

2T

pathb Ay

el telow wenlst

taking the steps

stod

crcare we remal resilieat 1o e nsks assonr -

4% o

SAth <Cenarndcs surh s 2 thveay

Lhnder a0 1 570
a cgnincart

LCCenano, the
shkitt
fuels  towwands

wesrlu el experisices

frevers traditioral foss |

FErIesente” S

creryy

COUN s ans bLanmeises slike imolerment strong

criplars toreach net 220 Dolivcry
nfcant mc
rithe paca of capital defloy iment info reneviatle

leads Gronyth

Ciroup's acquisilor apps fund &g

decarborisat

theve amibutions regurcs & 2igr case

cnegy, all of whah Lo a nothe

Mo main s from 3 bensqoal transiuen 1o

renevwable engrgies s rom competition ang

the potental tor pnce canribabizatior The
they focls
ook hirst-
fcrm of pace

sodemand 1

Carodp’s strategy < resthont o this as

on heng lLazers in e marker and

mover advantages befere any

ereeen Car take place horeaans

the eectificat on of industrics vall provide wast

deployment copertuniues for renewabile acsels,

woth raing demand supportirg the oower prce

for elecinicly, metigating price canmbal 2aton

The Group's bousebuldirg s=ctor could also

Bene' U from such & transifion oy facinyg lowe:

ononstalaton of solm panels or neat
plops as techneologies advanee and cecome

chesper 1o access

A7 suried that the
transition to a lower-cathor ecanormy nas Lecn

Under a SOeNaAns s

cloveer ard the roeatrves to construct and

operae renavables have not been fortacomimg
Ihere s aiso the moreased pnysical risk o motre

extrora weegthie

aelaeing the rtrediten

And operancn of renge. s
could irrpact the Do revenue potentizl ths
cmoetiticn and tie
¢l any

stratery

would disccurage o Laraup
ol be

cpoortunty

woll placed tC take advantag
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the uncredictaaity, of

oty diveraf calion of

I furthers rosiient as
weesther s mifigatcd

5 oand lecaton of siles The Group's

techmowcgn
Plrgatey deph ment nto the fore lond ng sna

Fouscraid iy sectons just ons

)

of the metacds

the Gironp s us g oo mimgate possikle ropacte

supporred rereweablo

OF rClyIng G g

eriehgy sector ard lewer-Carzen ransiton that

wild Geen in a A™ . scoraro

e Cotnzaning e LG scendancs, tae G

I

S oooncat niote from 3 2% soenanc thar

g 40 sceranc pahway  The =2osrd beliees

the husness slratedy o reslicn ara flexbls o

erher scenaty Fnabling thoe Group to Zenurue

webilst o

to prowde retums rintutrg v the

transit:on 1 4 loae-oarhon OO,

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

Descrbe the oriarisations process o dennf g

g-relatedd o ooks

37T ASECETINg chinie

Arg

Clhate-related e Lonsdensd by

nrAnagemenrt s at Bath &
s
idert.fied

SO Aard enticy

Covelta the spedfic comrate-reated neks largely
gacessed and managed wdthin the

deplayrent o

The Group Lakes resoonsiaty for understarding

and Assessing Qach nf by companies

Qrour

cotk e hich insoades

agamst a congstent rame

chmate-related 1oks I our Cnergy sectorn WG

Hentty Cnnate-telared  nsks sdbyichar g,

"4

¢ ac part of

[1rpesHaz 30

MANSQIMort 18§ Jte 5

oo due dlaence saza az

Felevarl < iate-

e Considerad ard dennhed ahegs

[ IEnT for e SonT L A

0) 0 esanbe the Orgarilssiions Process I managiniu

Climate rested naes

aba el tranmtorn and ohysics

1aks are consigered throlOhout she soguasitno

Clhreate-related  ross

are

Mar zed

Dyoneetporaling oneshons ot A FSG o miatr
[ =
wosremot addihiona, due ailhgesnad on assets

oot nothe

reauinng e roy ey Naiard Pazards
regon the aaset o (oated and any it aahion

“an b be determmimea

WECESEES 1O denhif, 1Ng 395e S8

ard managirig climate related risks are integrated

irte the crgarsations ceatall nsk rmanagement

Fore matenal rske bPave meen aontied e

SrOdp Implemonts an anpropnate steategy

to address the ores hgllighted By the shiewe
Drocesses  Strategies nolade deersiication of

the Groug's operations o tenns of assels and

Tedrance, and

gecgraphy, appropnate levels of

seekma aifferert opporruities e sestarant b,

thrcuan bomebuldors gnd crerafi=d supply

Crleal s
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Metrics & Targets
Disclose the metrics and targets used to assess

and manage relevant climate-related risks and
opportunities where such information is material. !

Al

Dsclose the metncs used by tie organisalion

Wracsess climate-re aed asks and spportunt es

in line with its stateqy and gk nraragement

orocesy

managen ent teams assess the relevant chimatoe-
porential
The ESG

relaled  nisks and  opportuaities cf

acousitions m orelaticn 1o set cntens

Risk ®Matiy usen for our enerqgy assefs has
a 1ctal score of 15 ath a score oF O ar moie

requred to ordicate compelbance v th L5G pobay

reqirernerts

Dizcose scops 1 stope 2 and f apprapriate ©
C

scope 5 greenhodse gas OHOG enusgions and

the relatsd fsks

The Groug's lecat on-oased scops 12 ana

ermssions are disclosed inoche ahle oelows

accordance wath SLCR e Sroup's scops ¢
emiesons nslude aaly those relatng o basiness
Leavel
Throughout the qear, we have continued w
deploy capnal 1 cipanding the ntie aivision @

resulling in an increase 1IN emissions 3% s s a

funchion of groveth and headcount inc-ease. This
is nighlighted by the Group's SCope 2 ermissions
vsing By 5% FYZ2E, Caused oy ndreased onergy

reduction acicss thie basness While o fitue

companes e forusen on the ord goal of

cullcrg 3 neteestk, the Jourr oy alena the way s

JUSL a5 rmEorant

The ncrease in enmussions froo our Frore division

has Bean fuly offsel S reduclions i onmss ons

froen Gur reserve poveer s tes wehich account for
Q0% ctreportad emmissions Ot 20 reserse power
s tes poovide vial bac< up power Lo the Naaonal
S times of peak deani, and emimsns are
expected to vary year o qear duc o Nacluations
in the encrgy generatior requiresg o oalance the
hcwe

grid ano supplerment saseload power. We
thus seer a & 2% reduction i erussicns from
the prior vear i Qur rese e powdl 51108 alone, a
furiction of the sites bairg called aporn with less
frequenoy

Yhie other primary driver of the Group's emissians

which acoount for &

are cur Diomase plants
9% of e
hicmass ants use a nux of straw
el

also have the Capacty to regenerate, W orodu e

[urher ATy SnNssIcns  Oar
wedsle W

s and cthor fuels of natura: origing, whh

IETRIN geadline
Y23

R0 prmantly driven by

The ras  herefore

ceducticn e tennes of COZ emitted i

LEEN S

corpared o FYzZ2 of &
the lower Lse of fuel in tne 1eserve power and
DIcmass sites that the Group cwns and operates,
chightly  offset by

as descnbed above  only

ncreases in Fhre emessiong

consumption, desoile the  overall emissicns

FY23 FY2z2
Emissions (Location Based) {tCO2e) {tCO2e) % Change
A pe ] delltiie ENTA

NN A8

Ry ¥

202 15

228,699 242,932 {6%4)

o

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

Aggregated Metrics

(R TPAC T YIS

Tt =nnone dans i

ANISLT IR

FY23

% Change

[N (Y
A kA

Quality of data provided

[Pe Group anponted Mevmiun who are carbion

accaunt ng excerts foomdependently Caloalate
s Greenbousc Gas UGHGT emisguons 0
accordarce with the UK Covorament's
traronmental Reporting Guidelnes  ncldding
Steanined  Frnergy and Carbon Reporting

aindarce The Ghia o emissons nave  beer

assessedd fodlownig e 15014064 2018 o

and nave used e 2022 enussion Coover

factors puchsned by the Departirent  for

Blsimess, Eaergy & Industial Srategy (BLIS)

The erussicns wors catcgonsed mic 1oaton-

bases Gcope 12 ard 3 erisaons, i aignment

it the Wond Resources astitutes Gresnhiouse

Gas =

A Corpelate Aucoenniing ana

Reportiog standard” gu delines ok

detimtieons

» Szope 1AL direct GHG emiswions by the

10 fron cowces under ter cortral oo
Lorn g fuel

« Heope J o Indrect GRG enussions ftom whare

e enorgy the Groun ourchiases and Lses s

predooed feg when generslng clechiit,

Asedin e bualoirgs)

o Scopc 50 AR rdinent ecnssors et Coeetred

e 2 hat oocar up and doeen the salne
char = fronpe cusiress fravel empul e

d

TS D Ll

o predarte e e

Mot asen 3 208 appresch to
colleay dan alowing subsidiary, Companics 10

subriit totar values for diffcront activiies o

cetarad consumplionr halres

L

TS

priviany date was cohedted booo

electnicity consumicd, 1n® of natual gas burat

and kilometres travelled Iy different modes for

SUGEE S e SEons W art pleates o report that
o the dsta collected for the TOFD ang SECR

disglostres, 29% g

b actual figures
suzrn tted by the subsiomry oo panies
Descrbe tne targes uscd Dy the arganisation o

‘marage chimatc relaed reks ard opportarities

erfenna e aganal largels

The Garoup througn the deveoprient ard

soerauor of pravanly renevable Ceigy aasets,
JI.

mikieently contrisutes o the achueving s nes

zero target and elps orve the fransiior avea

froam fossie fuels Althoaagh the mgonty of the

Groun s energy Jenersting asscets, cuch as v

and solar, ate lo

carbon by natire, ather Groun
Anisinrs ate rrore caron mlens ve gt deges
Figher crassions Forinstance, the operation of

resarh e oo “te, o or e

of cur Shre, aome and eretgy

Whero

the Group mowle

et aral asssts arae tanfs ang

seeks o onarther vtk capnliss ant contrac o

tgt ge ee-nunded i taerr Cimate amkircnas
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Group finance review

Review of financial statements

The puipose of ths report 15 to prowde additional

explanatory nfonmalion cn the ananag, aterierts
Ir casur N our perfonyiance, the Anand al meas
fhat we use irclice those that have beon derived
froom cu reported e 1 order 1o e e ate factors

thal dislort ccar-cn-year coniparsons  Theas are
considerad ron-OAAS finansial measures :

frecnncihaion of these Lo the inancel rosults can he
touna o rote 28 of the notes to the fnarcia ©
statermnernis :
The fimsnaal statesents show assets al amortised s
cost, as such sy do rotieieot ne future value that

that
1we ~nay differ matenally

s o

WO G = fromy tnese bocine

LD detive

extent acoauatng [f,‘(f"'(’.'ﬂ'ﬂ{l'

el

from th2 share price and may not reflect caanges in

the full market valye of assels of businesses cavned

by 1 Chroun :

2023
E'OOO

srons charaos tothe eperat.onsl a
arcn Poant,
alarge sclar site i Australia, ana Favia expandirg her
with

Hanmes

AN
durmgibe yean incluading the seé e of Darlir
seuth-eg<ter ‘ootpnrt e
Dosgroe
Vbl sLOCeEsTUlly Consonaated ity g
wholes ardd cur

nd Subsegaent 1o year end, Db

acauisiicn ol
TTT=

Milycod | [n TAarch ou-

1
Gd

DLIS Neshes
ey DUSNESS focLLng on
S S bra
Aot

CSPCralonat

slostratege

Westorn Andtraba boecamce

v

Ir

farn
fiosll

large

a yadab  Cunistuctnee

cacher

o osuppett continted expasion, e bt

A cash

csoat yvear ord of L157m which serve 1o fund

the cperaticnal neads of our divisions

(restated) Movement
2022

£'000

et soossi | misse
El Il 82,017 194,917 o _ 7 i (>~:7|
\75 tlw rk : R (148 767) 55,{88 SR
J%r' dl‘t“ ‘ LS \»:T- Sf o . 439 535; 360,901 TH AR N
—-11 h o - 156,919 256,415 £
Fiilif:i - 1,001,265 793,169 s

[act anect 2,366,052

2,220,920

Financial performance :
Ths CGroun has reported a loss befors 1as of £148m
for the year endod =G June 2027 wibichos atal rom
proft of C59m irestated i tie pr e gear Thisis diver

=y

prmaniy by Iroour fore dy e
continge o Qrowe ourn assets and operational base. ac

Srrnatly, overall ERITDA
2022 L1995 whichk s

opcratcnal arseth neeer

X IR0

detalod further inthis report
decreased by SHY o FRIZm

neairly due o RSN

[ty

divielsns, particularly finre sng a nurmker of provisions

recogrised larns

agamnst Spr-;c:iﬁc propert »

Additicrally,

coste mcloded i the {1

there a'e twwo ingtances of extranrd nary

1aric lal staternaeis, which e
iR
E15m associsted with the merger o

OOCI

restruciurng costs of
Abre-te-the-

Nt expected to

prelr ses busmestes  and iz I oalrnte

F 2z, clated

subecgaent fo yeat eng

sl trading assets w
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B PGt o Z800m 2020 F718

301 HIEANE

ads 1Crease
St of Fava Homes e

cre o RO e nuilcing vas ncuded

arancia resals for the fist
A ELim of the £R&~

pactilircrease at £ 74

Lirs-

for ool

Ledr i the

arid DL C Ihe

SOOI et Aeds I el

dnisicn, 3% power gererancn for ot

Spetatlog et rermancd slead, and ererg, pnocs

stablsea nthe second pars of the

Reotrenent Lo micease £5%0 r

tevel e, at

svind . sawy g

B SEW T s e

teac g carelelcn

sl Louvers taking rewdence A

frazens < lending divs onsaw ancres

42y dae o an ncredse i the loan

F48m (2022
Rook value 1o an average of L4540 ower the year

IR et

Ulperatitiy exp sers

our expeclalions, with the ncrease premany drven

Ly tevery duc ernenl Conty
O hbore

hase

gowr

(SLeptes

ASION CONtITING 10 growy 18 Opelalionsl

nd the sssocisted Costs resnltng hom the
O G ICeadte Ir

staff ot

adamon of Flivs brought ar ass

slalt cost. ared overall for e Cwroup

nereased by L350

A pror wea restatement, Jdue 1o ATCTUNTIG

N
oronterest ste
F
Refaed
reduction o
ated

Sadps prompted a icciass fiatic o

Iheeame  andd

CnprChonsive
thz

E15m mfinane no o oste and s relao

Farnange, resuited roan s cormlated

led

n the rest A0 UNTS Dy Interest o

ricreased i the year as Bl g's extzrna, oot fas iy,

wasincluded nothe Sreap results for the full year

Financial position

Contrued seare

SCCT et gisets

Jang

e
RIS

restated [rohe
tenta |

22
FPrse

AN Y

z ool Linsan dus v oa

disrcsal ot Danington Port in L

mirteased Ly L8
1 the hieen
cfaet [y

acccleralod cash

N Loretecting o £SO nceste

TSTaEy SUildig drasorn, wenich e furn

decrease nocash due 1o

eptoy ment Oue ioan book gioss

fto £474m

Boof ner

CHPIE IS IONS Aas 108 reaces b e Gz0

o9 ¢

A0 Tune 225 wcre

o oash ang
£iz’m

COplvd ents as Al
f28em frem
vamned strong at E205m 12022

ek has boer

e ys ash

nencraled

cperating activhics ret

L3451 Ublhsed g angsde exerngl

lag term finarang ancd cantal rased by news share

Inyested

csues woarcew the busimiess

sabstartally Nt the ihre and hoemeba lding sectors

vhich vl regoire furtter capntal espendilune Geer

ersification

O nExt U2 nontas, moreanns cur dig

Of tee case held af year end Lsdm

nhre
o

arid

wat Pela n

U eranas homel lding

sdbmidiares, where theo are g numbor

Tstruchon and nfrasiruciure projects Lnoer

for

=ls!

Cash il lanle

U T reachly dage

w5 after

a3, Ments Ouen thie moeat soar e

LR 7022

3 sgrificant purber on

ATQUIS DN of some

satile ener

Cusinesses or example reney

often hase 5 marke: value norcese of tne o

CITEEry s

net gesets r2flectng cher reliable fuire income

streams —ut trie imarker

LT Py,

e

capecter urofits Pl
Tar Ep

e pay narket calde fo1 the sites e acquire, A

ik, ercesd "ho - alus of vlent falle Gssets such an

ittearns Loo =0 NN
clapaaus, ne

1hes

ST lahs
ertcd g

SIeent a7

ife of

e 2 tpalls o

wte 3¢

eopecterd et
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Sector performance
Energy

Az ecorom e actvite 2 goehal demand continucd

to remain hagn chioaghbout tne year <o tos wd
] : ¥

whaolesale ene gy pnoes, drnven by moverments N

(‘t;mr'nc.vdi',; prices  This cesaltea 1 the Group

UGS TS eneloy e ation

Stk

mMantairng storg e
at a e

[

ol similar 1o 2027 aCross our enetyy b

revenue of FOUGIm (2022 ERG0m:

ar generatior Capaciy remained consistent ydf

ar ycar as there were no sebstanua. chargos 1o odr

eneryy gererating assels dowever production was
marginalty reduced due to Snettertor, cne of our

biorrass-firea power plante, surfenng scme manths

©

of operatianal downtime folowng 3 geabox faalt

FY2023
Production
{MWh

B T g

991,873

[ el s 225,680
Foevoot oo Dy 405,802
miat 569,063

876,374

3 068 792

oThe asscoalea iradrance clami for repiacererit

oparte ard loss of reverue was settlea in full

DoThe imopact was clisel by the ncresse in e avcrago

Yoarice peroura oo the cesion as @ owhole s i
roreased o Jh frorn 59T MW chie

RrIcCs year overment of 10%

Winle tota cperatng codts rerrsmned  mesty

onsistent year onoyear at £A5 A (2022 E220m the

Grouprecoided a L30mincrease 1In ges procuwement

costs fUr reserve posver mans, drreer by rflated gas
Popnces inche firsl hall of the year Comesponomngly,
POLBTDA also decreased bw 13% te 252 12022
E2u8mi

FY2022 FY2023 FY2022

Production External External
} (MWh} Avallablllty Avallablllty
AL A5 96.2% s
A0 T 94.6% a4
EREAENNS 94.8% EE
> 92.6% Hien

3,099,690
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Tre Frerd coveitmert has annauncsad bowodd |
revoke the moasne rhiodaced n Noverrhber 2000
o retioactvel modify [T conracts wlichroouces |
Lncorarty nosur mtens bosclar partfolos Heow

A LE brenic e
by Novemer A072 thie K goverament armouricen
the atcdastarn of an blecnaoity Genmater ey |

FEGL

recests or highot

LA temps ar. meagsure ¢ Charge excopucnat

enues T Groups gensraimg

olociicity The ey an eflecs frorn 1 danuary 2025

ANt 2 Mareh 2025 and d enacts a 455 wondball lew,
o wcholesate energy roarket rEvENLES 1 eaCess of

b

aole sIomass, and eneegy |

TN
L VA RTET RN

wcifically to electicity

ST S TE GG

lhe Group was not regqured 16 pay CGL nothe

peod, b oect o pay this intre next

Grarcial scan and are assesylig our posinon We
Pad altead, anficipared the 1mMpsc: on the retume

O Quel Ine nexd

generaled hors ow energ, portfo

sshare proe

foe vedars bk s reflected o b

Lending

Herverte Siom ending

{15%1 crimanie due e i arger lasn ook for /

sropert s dep carent accelerated in e

end the cook Bad moreased noth e value
o

numbers &' G

s 219 1o

srvoard o

2022 146 lcansi Rowessr e LK challengng
background was not cithoul npadd aad tar.ghout
HE ar e recardad @ provsion of D30 agans
SR cometarca loarn ke as bighliohted  the
beneft o o deerstoahmn dlratedy as wropert,
iy ar s L for FATGr of the total 4 s on

IECad aoross LO8 cang at pest =l es g esuh

FETDA for the lardra dilisior mrpesyeed shghoes tr
: VIR

Clews freer b0

N T =l N

of

Mo lesse

Fibre

As a qgr

il our flee busmeswes gre

A sicn

ra

doastormers o

the told phiase and are tarting o

thier netweorks By 30001 3. tne dasicn was

e dre or hhack Lo e

W

ver tll Abre Conrmectivey o S O0n

to del

gl

properfies in tisse towns and wllages

C«

cral trg dras on nas almcst doubloa its reverniue
the

Butaimg & fibre neteacdk s

yeal Gnoyear 1o £90 ar 2022 to F1Gm n

current yoar Athough

Zapital mtensive ard leaas to 2 phivl
ratance sncet e alas Or asencurs arge aperatig
CROONSES AN e pusnesses scae ther op=rancns
and
reported EBITDS icss of D120 (2022 £50m logs,

cevelsr markel presenice Ths resullen n &

worich s i lire wath o-pestations and reflecs e
ey

the

ot the drasan ths

£lam

aevelopment smage

exttacrdinary Costs of usGated wtn

restrucim e

Al e

e b

Ac v Bl oot thiese eyorke the gasets

reccgrised on Ine haEance sheet at cost

Cannot mclude future valuao which s exoected (o e

thie

generated  as aseets maee seen ricornalis

JUnErales

Housebuilding

Fave e wled cur Heallbcare dicaon o

Houzsebwlding o reflect the change i ousress minx
and

don continuecs 1o nolude the

It nCornoraes gleia

thirs

SHINRIE

o oorvate hosptals' for

one tealthaare tradirg asses
ard lazirics towear enid
avee ated o th o thiese

S7oonrns A e moT

erypected o recs o n fLture Lonoss
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Hovselinding cperancns contnboied 21230m 12022
L7l to Lrcup revenues for e yoar reflect ng the
npact o imcreased rovenae i Fangeford as weell ac
Flivia sola 252 antes n

atull vear of £ wia coeraticr

the vear and s r_:erf(*-rrrm':-‘;] I e wath t:-udgei, wehie

Rangetorg INGreasca ng rewenue by

ard sold £7 units

Achange 1 acountng polcy cesaltcd the

Rangeford communal areas beng Capiabsod ac
Sxed assety ifurmiture, hatares ard cguomentt anc
e e L
CORLE were med\ate\y recoyr sed to Cost of sales
ithe =0l "he

aucditcrs ano has not

simortsed o [ the site Frevichsi,, thess

reatrnont Fas bee

res(ted

assets

rateent, hiowever  Rangerford  fixen

e reased by L15n M e current y=ar as 4 resull

Funding and liquidity

CHun stratcgy wathun our renewsble ererdy DUsSINGssos

£ o oseclte long tenm inaacng at conue vative

Ay

reborms A

ecels from manstrearn batks 10 enancs

vear enc we had drasr £1160m of externa’ debt i
this pars of the Group wath a furtner S 172en avallabic

o be drawn

s aprrcach orables s fo aogure s nesses 1nal
fiave stabie cnaractenst s sLob as ored ctable cost

bhase, revonue streams SOETINIENT INCETLVCS O

proven technology and g9 such Fave er returrs

that wathout leverage weould be nrsufhc ent for our
sharelrcders 10 also alowes us flexibilty m financirg
aar businesses and managing casn flow We believe
that faling o adopt tnis strateg, woLla Mave a

regative impact on business retnn and sharetiolder

va e over the oy tenm 80% of ourrterest payable

and t-wer'efore we are ot
volatility,
gge accountng for interest

siarnfcartly

Cxposed fo current eterest ratys

apples he

sbicn o rmeans any

chardes nothe far

Syl 15 reronhlsed noreserves icask flow hedge

reseryvel valh the ineffoclive pormen of the hedge

recogriscd i the PEL The mar<et walue o7 the

cwaps imrecogrised on the balance shool as an asset

or s lanly sepedng on e the @wap 1k

favolrabs compated W cunert rates

cortinnaly review "H"uar'n’,\‘m artar gemienis 1o

=nsure that they are comgett ve and optarmnised for

tne necds of the buwress 1o ersure cash s

managed nan agle varrorn we mantam flesl
lacilives wa.ch can e drawn or
rneeds

> o a Revolvrg Uredt Faciliny of

ENee repad o

et INmesiate SUSING Specmcally, the
Group has

s

SO, wsh s inte ke s Lo the net assets of ow

energy deyision Tre flexb ity toodrave and repa,

funds atshornotic e facilnac s cfferl ve ~zragentent

of short ter Cash fluciuatons wfuch can be drven

by seasonality of operatma working capital

Looking ahead

At the end of the firancal yeas wee contbnue 1o

neleve that tha business @ ocsitioned well 1o take

aawantage of future growth opporturties actoss e

CorE DUSINESS 314as [ﬂe'gu 1 IH'M,)'M:] CLETANeTE

are el estabishes i the market and continue o

make excellert progass with robust perfornnances

N the reve Nrsncial year Provisicns aker 504808

Sans aurnnyg the year in our lending sector nave nng

fenced challenges which are not ndicative of fulner

probiems acrees other ioars 1IN the scctor,

Deployment into fibre continues to ol our m e

woth cxpectat ons, while growang its rovende and

opetatieral base Galos aotiv by in ow Pousebunderg

dwazon rman strendg a

ganst a chalerang market

ae repc by profns in ine vatt budget,
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We eaplCl W Qenstate reng oporating returms

fronm won established divicions for the coning vears

noaaaben oo tme antipated autfloes for our

StrCtOn mngse assets v le at the sarne Kine

Grovrndg oo hbe and heoaschurang Jdie song 1o

Pratunty

PS Latham
[rector

20 Decemmber 2023
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Directors’ report for the year ended 30 June 2023

The directors present their report and the audited consolidated financial statements
of the Group for the year ended 30 June 2025

- i o -
N Do K

Fora sahimimary of the Group s tesalts refer o the
Laroup hnance reviews o page sl
The arectors Pave et rccommendod pavmient of
a civicdond 2022 LNl

il
The diectors of tne Tompany whao were 1w office
durng the year and uo ta the date of signing the
fancial staterents weere
DL Latkam
K e
FO Barlow
CArtboe

St Dirart s imed 1 danuary 2023

[
; [

Refer to nhiste, 25 0 the Motes to the frandal
sualermnorts
I T L A R
Rotor to the Strateqic Report or page 8
P e
Reter toy the Strategic Renort or pags 12
A [ B T T
: R A R

Refer tothe coction 172 statement on page 22

A EPAE T N D

The Group < objectives and polc cs on finandial nex
manage neEnt Includmg imtormation or e expusune
of tne Group to cred it ks, hoyundity riske and markazt
ricks are set st 10 nole 21 e the inar Jia: statements
Ihe Grous's principsl risks are set cntn thie strategie

rencrt on page 17

‘_Iw’._": T O : S o
AT pennitec by secunn 414¢ 111 of the Comcanies
Act ZOCE  the airectors bave elected 3 disclose
inlormation requteq to be n the direcicrs report by
Schedule o oof e Large ard edum-sized
Companes and Groups (Accouts and Feports)

Reguatiors J008, i the strateq. repor:

R e T R TR TR U AR T

The Boaie reccuhises that a corporale cuvune sased

o sonne cthical values and benswicurs 1o an anset

Tre Grodp endedasours to ondust e busimess with
mtenrty o an ctrcal, mofessional and responyible
Manrncr, ClaloMers

UEAting ol empityees,

supplies and partnces wilth courfesy and respea:

ST I R R ATTRE R RE b

Applicatiors for employment by disabeed rpersons
are given tulh ard fan consigerat.on for all vacangies,
havirg regard o fther parbcua aputudes and
ab lties Showd a porson bocome d sabled while ¢
the Group's employment, every effort s miade 1o
relain ther avermative

enployrment,

divalig

trawmg a5 Nedessary
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Ve fally realize 1nat our er

mforrmed and consalied on fecting tnen

seork ard o e prvoleed i prolieni-sc e affed g

telr conin areas Of rterest anc cesponsity ity

corvumurication at all levels and

g chirate wlnTl corstante encourages the open

Wy thus mooues

want brnichngs at a local level ard the

;ofnformat or and ideas Fresor

monthy

publcation of monathly key pedonmarce ind-cators
covenng autput, operatng costs aad heslth and

satety

Tt

The Croup has in place an anreement etk Citenus

Iryestinents rrted to proade services 1o the Lroup

covelnyg o oporatorgl aversight,  adiminisirat on

Company secietaral NS COmPany 1L cunting
Eeo e B T SRR

The Board adopted an updated

Wil and Torpotate governance [

Apnl 2022 The Group recogases e neo

conduct s busiress 1 a manaor that =

to the ervironmont ooherceer nossible

e Board 1 pleased to contim that 1o 5w

ams and obectives of the Task force on Chimate
ielated Frarcal Discloswes CTCEDYT and nmas

incluced  chm related hrarcial sisclasnres on

page 24 e wth the fonr ke pillars avd cloven

recomendatins

v-Baper, Sonc, b af

Lres bt orsnee full

A Do ersre

ConGLCT are mantar e

i o
: JSroC TS An it - N NS

rC Lo tCora ss

TIErrE o o

T e walSNen al 330730070

RS STt RT R I

drargenretls ard o olaoe oo aloes 3

NS zusrs

Yoo are committed toeoacting ettucally ard weith
Fitednty i all cur Susnces dealirgs and redticrsens

atd o plemenurg and enicrang effeclive systems

ancl comtrols 1o ensure mmcaerr slaser e ot takeg

L Busress G any o ol

o
cupnly chams consisiert with ou obligations ander
At 2015

Fuch standaras from all of Sur contracturs, suppbers

e Modern Savery expecl the same

and cather nuemn

Asopatt of o

parirg

Conbract NG orocessed W expect ror supipliers fo

Seriply wath the adem Saverny

P .
it : oo : : [

P Te uiey areoresponsite (Sropreparng the

Arroaal Report and the francisl statements om

Poaccordancs wrh appucable law and regalahion

Company s cegqueres tae directors o prepace
Dofiranoial staterrerts fr each inancia, viar Uacar
tnat las e drcoors hace pregarea the Jrcun 07
Company francial staternents o acoordance stk

Urmed Bngreiens Genmaly LLCounnmg

DoFrac wdried Fingdom Srardards
comprarg TRZ 102 "The Financ e Hepnorting
Swardard sppicame i the UK oara Hepobho of
P oeara andapphicas Undercorpan. la

Ll staements
i trge ard tar

anz Corpan,
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Directors’ report for the year ended 30 June 2023

and of the profit cr loss of the Group anc Comrpary
fur that perod Inprepanng the finanoial staenrents,
tre roctars sre required to
o sciocs switable acooaatingg pohaies and ther asoy
them corsietently,
o otate whether o apphcable Lrited Kirgacm
count ng standseds, composrg TRS 102 bave
Peen folloveed subjoct 1o any materns! departiaes

arclosed and explamed mche hnancial stslements

« mzke judoemerts and accodanung estimates that

are reasonable snd cradent, ano

« prepare e fnarcal statemorts on the gorg

concem basis Lnlecs e napprepnate o presume

that the Tacup and Company wail contrmug i

Bilsiness

The drectors ae also resporable for safequaruing

the ascets o tne Groap ana Corrpany end bercc 10r
the

Vot fraud and olbonirregulanties

talung rnon  and

detection

reasonanle steps for Lrevs

The cirec

LUl

tors are responsicle for keepma adeguate
and
lrancact ons and
e the

T records that sre suffiicient (o 570w

cxplam the Group ard Company's

divclece wath reasonable accuracy at anw

fimcncial cosinon of the Gronp and Zoarpan, and

enagle thetm to ensure that he Fnarc al statements

comnply with the Comnpanies Act 2006
Tre

ans

ditectors are cesponsib.ae for the mainterance

regrty of the Company's webs e Loqisiation
mothe Jriteg

and dssemmation of inaacial staterments n

Kingdore govening the preparation

ay differ
slaticn in othe

freom o Clansdichong

Ao perprlten vy the Arbdles of Assoo ahicn, this

dincctor s nave e Seneiit of an nderriety abncn g a

3 defined

Juabifyirg thind party incomnily provse

b sechon 2724 of the Companes Act 200G Thae

mderanity weas 10 Force thrcugbodt the sast nano,

veal andis curently in foree

[P : [ AN I
. . | [ !

|7 the cose of each drector i ofhoe anthe date the

Directes Report 19 approyvel

s e director s aware there s ne relevart

agdt nfenvatuon ol which the Groop and

Comparny's auditors are tnaware, and

have taken all the st
a direc

ware of any

eps that they cught te have
| s

= they

taken as a roonde riake themselhos

and fo
juditors

ielevans aadil nformationr

cstablizt that the Group and Tompany's

are aware of that informato

This confinrmation s gwen and should Be miersreted

I accogance vath the provsions of sect or AT of

the Conparies Act 2006

Erinst &1 vrung LLE 02
nchicated ther wallmgness 1o be e
il

accordance with

Faving been spromted in

Fave Spromted for

terrn and he  propossd for

o 485

ansiner =

of the

7! ]pCH’I’J'I?‘EI“Ii

Comparies Act 20008

The Lircctors’ report was aporoved by the Board of
Directors on 20 December 2025 ard sigrod on its

behaif by

PS Latham

Cirecto

20 Decembier 2023
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Independent auditors’ report to the members of Fern Trading Limited

GCpinion

Pasve avdted the fingnogl ciatements of Formn

Trading Limied ithe Parent Comrpary s aswd s

Groupior the gear enven 00 ne

2efllae ey ithe

ich compise the Group Stalerient of

Cottiprehierane Incomre the Cacup and Parcn

Compary Baance Sheet, the Groun Statement of
Zask Flesas ine Zroup and Parent Stateriomt of
Charges in Faot, and the related nofes §to 29
ncludimg a surrmary, of  signicant accourting

pobcies Tre foanc al reporting ‘ranrework that has

heen ano nother precaratar noapphoatle e
and Lated Kiagoom Accounting Srandards imiiding
FRS 102 The Financia: Reporting Standard appl catls
mn the K ard Repubes of reland (Deited -ngdom

Gonerady Accented Accountng Practics

our opiracn, the inaraial staterme e

s oanve g tie and fan v o of the Groeup's and of the

Farer, o SO June 20275 and

amipany s affairs as &

af the Gronrss Inss for the year ther ended,

Leen orooetly proparcd noaccordance wath
Hited K
Frachce

o isenerally A

=pated A Comune]

v ocn prepared o accordsrae et the

requtements of te T aompon es

Basis for opinion

We  corotcied o audin n accordarce wth

1 1K

Internatioonal Sandards on Audsmng

and aprclcacle law O resoonsioi s Lnder those

stzrdarde are further descrbeo m the ~udiors

resporal hes for thie gt ot ke traacial

1S ndeneroenit

Statcnents

o The oaccordance ot tee =Thia

reqiLlreierts that are relengat b, ang of the

"nancsal statenrents e L nluzmg e BE

Ctca Sardad and e azve fultlled o

2thcal resonsindes v &n wraance sk

TP e

Ve beliese that the oo cadencs we ave ontainied

=0 Basis o o

< sufficiert ard appreorate e oy«

O3

Conclusions relating to going concern
N audting the fnancas staterenns ha.e

concluded that the

directore use oF the goireg

concern basls of aceountrg o the preparation cf

the iranasl statetmier s 1S apprapnate

e have

Rased o the o cye have perforned,
not identifies anuy miatena uncertainhes relating 1o

evaris o conaitors that, indradually or collecnvely,

may st agnificant aoult on the Group anc Parent

Company s ahiling 1o Continde 3s A Qeing contern for

a4 pencd of trelo montas o whert thie finsnical

slalcmenrts are autho nced h2rssue

N

DU responsiblt and the responsilies of

tne ditectors with respect o qomg

doscrbes in tae peedant sectinns of this report

Acesener becaune ot an futare cverts G conaitions

can be predicied, (s statement 1s 1ot a guatantee as

T the Caroupss ﬂl)\‘.fl_w" I

DAL a5 8 QoIng C3Nosrn

QOther information
The ather wfornmatien cormpnees o rifermatineng
mcladedir the annual repors other thar e “nancal

staternents At onl aadtors repont thareon The

diresore are rosponsble for the otber miforaahion

contaired vathin the annual repe

Cuar cnmicr ontae Oranc sl stawcments does rat
o thio otnenirformancn ard except 1o tae sxtent

other wise o \lf_lfl-, srated ot

Express sy form 3 gscanco

Elatel

fory st L mistenglly

Ll slarorenots arocur ki

"he coarze oit e T TR E ST

G

miatenall, rsstated e
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Independent auditors’ report to the members of Fern Trading Limited

g GngstEndes of appaent mateal ncstaieimenty,

we are 1equired 1o determire whi=ther this grves nse

ke tmancial statements
thiz
N lude that

to @ magienal e starerven:

themselves 1Y, hazed ~n vk e have

performed, we lhiere 15 & matenal

tie other arformeation, wo ars

that fact

rrisslatement of

reguined to repot

We have nothing to report i this 1egard
Opinions on other matters prescribed
by the Companies Act 2006 :

I cur opinion, saced on the worcuandertaken n the

coutce of the auan

o e nformat or grien nothe Strategic rencrt and

e Drectors eport for the nanoal year for

which the francia <tatements a1¢ Draparel s
consistent wath the financial satcmenrts, and :

and
Leen prepared in acoundanco

« e SUatcoic report Mirectors’ repory bave

¢t applic

aple legal

FEOLATEITICI S
Matters on which we are required to :
report by exception :
I the hahit of the knowledge ana uaderstandirg of :

the Group and the Farent Company and its
the audin we

envirgriment ootanad rihe conrse of

nave ned identificd maserial misstaternents i the

Stratcgic report or Drectors rémil :

We bave nothng toreport nrespect of the followimag

matlers inorelation to which the Corrpanes Act

I

2006 requires Us tO 1eport [ you N Qur ouirion
o adequate accourtng reccrds have ol Dean kepl @
or ~eturns adquaTe for ou audt have not ceen
receved from branchies not vsited by us, o :
o toe Parert Comparny inandal datements are not
Iroagreement witn thie acoounung records and

refurns, o

o certain chsclosarey b Directors’ remurerauon

speciicd By laws are not made, o

fafsll I Lo

ALt

the

Ot

o A NGV rece ved all an:

explanahions we require (o

Responsibkilities of directors
Ao waplansd more fully e e Jwreclons
tespons Dilites staternent el Sul on 2ages 35 and

S th e DIrectors e respons ot the prepar

szlished

ble fo ALICIH
of the fmanaal statemerts ano for berng
hat they giee @ tee and tar wevs and o
Drectors

the sreparaticn ©

sUCh

imternal control gs the detenrnine s

necessary o enatle  financial

statermerts that & rree from matenal inisstaterment

whcthor due o traud or enor

Ir prepanng the trancial statements the [Drectons

arc responsitle for assessng the Group's ane the
ratent Corepdry S ab iy 1o conunue 3s a going
concorn, disclesng as applicable mmatas relaled o

L&INg the going concern basis of
the [Drrector mend o
aroup or the Parert Company or 1o

qgole ceneern and

Lnless o either

aCCCLNINg STt
licpudate the ¢
Cease GReralions, of nave no reabstio alternative b

o doso

Auditor’s responsibilities for the audit
of the financial statements

U obvectives e chtain reaschanle asstnance

atvcut wnether the ihandal statements as a whote

gre free o malonal misstaterent, wiether dug to

fraud o errcr and to ssue an auditer s report that
high
guarantcc thal an
oS As (UKG el

b exists

nclades cur opimon Reasonable assurances s a

level of assurarce, but s not a
aud t conducted inoaccardance it
alwways detect a materiat misstatemert when
MIssatoments Can anse frorm fraud or ereor and are

corsidered matenanl indidually or mithe aggregate,

thiey could reasonsbiy be expecten 10 riiuéence the
COonOmIs s of Jsers takern on e basis of

these firzncial staements
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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 detecting
irregularities, including fraud

trequlatities cluding fraud are rstan &s of con-

comphance wath laws and cequiaucns Yee deagn

procedoares in ine wath our responsibilities uthned
al:o.c. 1o detect ineculanues ncwaing ‘taad The
rick of rof detocl ng a matenal msstaes st cus 1o
frand s Rugher thar the 1as Of ROl detecing ons

e ltiny front erarn as frasd ey naslae cooberate

concealment iy, for example fgr’;er« Pl AT

rmistentesentations, o thirongh Ccolusien Tre extent

e whicn our procedires are capable of deecting
Delo

pregutartes ncuding fraud s daotales

Vloweewet the pamary  resporsibmty o the

prove e ard detectisr of frauc rests o th both

& L,r'.mg(:n soeh aoverrance of the ety and

Canagemen at

O approacth weas as fol

« We obitamed an wrdorsiandirag of the legal and

regulatory framecorke that sre sophcabe to the
Group and detenrrmed that thie rnce s gl el

arc: those that relaie to rengrling ra evenrk RIS

1052 and the Comipanes Act 2000

o WO Lrderstons Fernt lrading L ded o
cotrplang eath those framewerks by reaking

charoed wath

englines of maragement,

srath e and  tnose tr legal

omplance procedings as 1o ary hauo ~sk
framewore cattun the ortity includierg wobethisz
cassessmert 5

3 forrmal fraud risk completor e

moreboraies G enguines thircugh revigs of the
Clicear g docurnartater o carfermaros O the

for Lz p

POl

o« chtarang an acderstanichng of el e

Zer e

2nid mensidonng tre influeres O the

COnteslher s e

» obtainng an Lrderstand g of  oolics-s and

procedures in place regarding comnliancs with

favn ghid regalatrs, nclad rg Rews Comusroe

sith cucn polcies € neotnfored and entorcld
ohtamng ar und=raaadng o maranenient’s
proecoss ror adentifong ane respondng o
Saud risks g prageams and contros
satablishoa "o address pexs dent el o
ctherwise

and how

pleverns detor and detect frang
SEMON Mmanagerment neritore those

prograr:s and controls

ey of bo

ard raiggti g INUe N uc penod

ard L teodate o agning

s

iPe sosceptitilty of the

RN ¥h

saemerts 1o marenal rrisiatenent,

ananciél

ircluding bowe fraad cwght coour by holding a

discussion watbnn fhe oot tearr wh b ancludad

» dentAacation of resated parties

o urnderstandineg the Groap s basimess, the contbro

chEIreTme il and assess na the mherert nae for
relevant assertiors at the wigrefcant acccunt
leves incldimg dsoussions wrh matagsiment

2 an wnderstand ng of those areas oF the

Qrancial sleterments wnnlh were Ll eptile 0

fraud as dennhed by managemart ana

« conmdored the contole that the Cooap: has

identited by the
o prevent, deter or

~

adaress sk

esabliches to

entity or that Cthemwise seex
d

of the enhity leved

trasd includimg gairrg an ondsratanding
contols ard pelicies that the

Groun apd

Eascd on tooouncerstandr e deg

audit orcoedires o donvl, non-compha

et osLchiia s ard regulations L oroosaures

olees ey b

LY R T N I LS e |

curnzt 2nal ties e ot fosus on manuzl
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Independent auditors’ report to the members of Fern Trading Limited

Journals, large or unusual transactions, or journals
meeung our defined risk critene based on our
undarstanding of the business, tested accounting
estimates for evidence of management bias,
anguiring of members of seror managemeant and
those charged with governance regarding their
knowledge of any non-compliance or potental
non-compliance with  laws  and  ragulations
that could affect the financial statemants, and
nspecting  carrespondence, if any, with  the
relevant licensing or regulatory authorities.

A further description of owr responsibilines for the
audit of the finanzial statements is locatad on the

Financiat Reporting Council's website at www.frc.org.uk/
auditorsresponsibilities This descripuon forms part
of aur auditor's report

Use of our report

This report 15 rmade solely to the Company’s
members. as a body, in accordance with Chaptar 3
of Part 1£ of the Companies At 2006 GSur audi
work has been undertaken sa that we might siat2 to
the company's members those matters we are

required to state to them i an auditor's report and
for no other purpose. To the fullest extent permitted
by law we do not accept or assume responsibility to
anyone othar than the company and the company's
rmembers as a body, for our audit work. for this
report. or for the opiniens we have formed

Gt MDW

Michael Kidd {Seniar statutory audhtor;

for and on behalf of Ernst & Young LLP Statuiory
Auditor

Belfast

20 Dacember 2023
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Group profit and loss accouint {or the year ended 30 June 2023

irestated)
2023 2022
e ~ E000 £000
Turnover T T T Tsooast 71830
SN R R (526,367} (386508
Gross profit o 213,984 26,822
S T e {379,077} {Z84126)
Operating profit/(loss) S . {105,003) 42,696
B 1 4,968 3550
I et N Tixr AT TSR T 955 12249
[N LTINS | R TR R TS TN 5 {1,045) 20,533
Lt B LT T I oV I RTINS S T TR TI A & 713 130
I e D N B e TR RO R SRR TIP R PR A " (49,265) (25,270}
Bric;ﬁrtrl(loss) -l:;;f-;:a;étion S - (148,767) 55,888
R A IR P s 17,208 (17.868)
Profit/{loss) for ih-t;.--f;-r_lancialyear o o . amesse) 38020
Attributable to Fern {132,896} 44,642
Minority interest 1,337 £.622)
T ) ' h (131,559) 38,020

Sl o rslre et e e o ten S e S detalls Tz e s s in et

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

(restated)
2023 2022
) o o ~ £'000 000
Profit/loss) for the financialyear T T asusse 38070
Other cl)rnpréhensive incorn; S
Pl 2t e T g o e et 2ined 39,599 71401
S g e LA T e s =arslat et b =0 (9,093) 18562
Other comprehe)nsi\-t_t; income for the year - o 50,.‘.';06 89,963
Total cdn‘:\prehensiv_e income for the year o B _(101,053) 127383
Attributable to
+« Owners of the parent {102,390) 134,605
+ Non-controlling interests 1,337 6,622}
B N ) - (101,053) 127985




Group balance sheet as at 30 June 2023

S0 JUNE

2023

{restated)
2023 s002
i (A £000 £000

Fixed assets .
intar.ptde gooste 528,874 557708
Lol Aciety 4 2,035,554 1893430
[EERRATA AN 10 13,742 35452
o 2578470 286,590

Currenrlr;;ssets o -

i 263,616 184,479
Celatean g £ 10In S020 a8 1 825,068 623,876
due alier v ore than 2w o an
Cagsb gl gank angd oy ann 1 156,919 256415

- S - 1,245,603 1,064,7‘;’5 )
(.ireditors: amounts falling due within o_ne year S __“1-4- S (430.891) {258,264)
Net curren;;;é-ets-_------ 814777172” 806,506
Total assets less current habllltles - 3 392, 882 3293096
Creditors: amounts falling due after more than one year _ i (949,946) (993,325)
Provmons for liabilities I o (76,884) (78.851)
Net assets o 2,366,052 2220520
Capital and reserves
faled f-i‘-nr: ot 1= 175,876 161,662
St Creec m a0t 608,085 364,882
Bler e e 1,613,899 1635569

anby flos bt e renee 91,516 51,917
Frofil and s g ount (110 530) 8,791
Total shareholders’ funds 2,378,846 2203801
oot orsr ety e (12,794) {2,901
Capital employed ) - 2,366,052 2220920

Note 26 details the pror penod adjustmeants

These consclidated hingnaal statomerts on pages A4

20 Decenber 2025 ana are signed on ther behall oy

PS Latham
Nrector

aumber 126026565

Regutered

YR

Jt

OAETE

reecd by the Board ¢ dreticns on
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Company balance sheet as al 30 June 2023

Fixed assets

Current assets

whanoond r ke 1

Creditors: amounts falling due within one year B

2023
£000

2,991,990

2,991,990

26,543
17,478

39888
6422

44,021

46,310

Net current assets

(700}
43,321

(4453
45861

Total assets less current liabilities

Net assets

3,035,311

2.585858

3,035,311

2,585,838

Capital and reserves
Laled a svare _apital |24
Devare peteer i e e ant
R T
[ R R R C TR

;I'otAI sharehérlrd;arisr'ﬁfﬂu.aﬂnds

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

161,662
364882
1986457
72838

3,035,311

2585839

Tre Company aas electea o fake the Croreohion under section 408 of e Dompanies At 2006 nod Lo

present the Company sratt ard loss acoaaat The

ctaternents of the Comeany was 2202 2020 FPIG 742 000

These Gnancial statemonts on pages 44w

aticd dre s aved or tier bermad by

PS Latham
Cirector

Fegislered rurber 28016496

crohtien the hnanodl penod dealt wathanthe finsroal

Taleis

Soevere approncd by e bosra of direcrars on 20 Decerr.ne 207
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Group statement of changes in equity for the year ended 30 June 2023

Called up Share Merger  Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest {restated)
{restated} (restated) funds
(restated)
E'000 £'000 £'000 E'000 E'000 £000 £000 £000
A ETE 173115 1420257 14973 126045 1.884.121 vz 1,887842
A 5050 £.849 1344
145676 172118 1440287 1194854) 141,858 1885465 3721 1889188
- B - - L4547 44642 16,622 33,020
- - - 71401 71401 - 71401
- - - 18,561 18,561 - 18,561
- - - 71401 18,467 88962 - 89,962
- - - 71401 63.203 134,604 6622 127982
- 195312 - 195,312 - - -
11.986 191,764 - - - 203,750 - 203750
162662 364,882 1630568 £1517 3,791 2223821 12401 2,220.82¢
Balance as at
1 July 2022 {restated) 161,662 364,882 1,635569 51,917 9,791 2,222,821 (2,901} 2,220,920
Profit for the - - - - (132,896)  (111,226) 1337  (109,889)
financial year
Changes in market
value of cash flow - - - 39,599 - 39,599 - 39,599
hedges
Foreign exchange
loss on retranslation - - - - {9,093) (9,093) - {9,093)
of subsidiaries
Other
comprehensive - - - 39,599 {9.093) 30,506 - 30,506
income/(expense]} for
the year
Total comprehensive
income/(expense) for - - - 39,599 (141,989)  (102,390) 1,337 (101,053}

the year
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Catled 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 B E'000 £'000 £'000 £'000 E'OOO_
Non-controlling
interest arising _ - _ _ _ _
on business (11,230) {11,230)
combination
Utilisation of merger _ _ {21,670} _ 21,670 _ _ _
reserve
Shares issued during 14,214 243,203 - - - 747 - 257,417
the year
golnceasat30IUNe 75876 608,085 1,613,899 91516  {110,530) 2,578,847  (12,794) 2,366,052
PO 26 detals the 0nor penco adiusumnents

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 fands
. L E:OOO ) E'000 £'09_0 E'000
‘FU= ; T T 1?7\3"1.71‘8‘ o S A ﬁ?l45‘348 l
- o T T
L - - 195,312 -
T T T T - 1’95,315 ”7__236;41!
PR R 11 %8¢ 191764 - - 203,750
A J I N il - - - -
Balance as -at 30 June 2622 161,662 364,882 1,986,457 72,838 -“-2,585,339
Profit for the financial year - - - 192,055 192,055
Utilisation of merger reserve - - - - -
;l‘otal comprehensive iﬁcome - - - - 192,055 192,055
Shares issued during the year 14,214 243,203 - - 257,417
Shares cancelled during the year - - - - -

Balance as at 30 June 2023 175,876 608,085 1,986,457 264,893 7 3,035,311
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Group statement of cash flows for the vear ended 30 June 2023

Césh flc;ws fxrom oplerating acti\}iti;Q

Bref i me o rnr e Qe sl 30 sltal s o b e s
Adjustments for:

Tan it

el I st

Pl ry e DTl ™ G-

ors Ol o |"wf'ﬂ’_,]'."-~

LN A RN SRS IRTIE=N

e o g

Prosrreats

[0 e T1ey e Ayt

AP AT ard nnnsr et 8 e e Bl e G s

Cepreciator o il e Feedd dosets

IR RN IR PR N IR £

Bt asly s et Cots

R T P e R L R AV S AP A P LT
e b sk

Tl pemse i de e anr e et e

R e e o S L B I FIRS (LT

Sorvecorne ey ateeresis

s tes srle=dos

St e

e 2023

£'000

PR

{132,896)

(17,208)
(713)
£ 49,264
i 1,045
(955)
) 43,991
9 103,754
21,670
3,961
(19,149)
{48,283)
{160,903)
105,863
t 1,337
8,528

{restatect)
2022

£'000

44,644

17868
(1500
25270
129,532}
(5,249]
45767
101.802
3,040
(18.044)
119.829)
31007
{173.957)
10.622)
25,853

Net cash generated from operating activities

Cash flows from investing activities

[ bgse ot subeder, urdo rigkinags vael otk o

‘

Cale oS subudia s mddo stk A ol erd e

Foncbane ot rarble anieln

Sl Fartanble gt
TR e TN IR ISR U TR AN §

Cale ot urhsted pooater e

e tes el

Net cash used in investing activities

{40,694)

41,897

(19,176)

120,521

(490,656)

90

(65,335)

I 88,000
5 713
. (365,843)

152,377
101,778
(322.446]
(7222}

(124,203}
105,000
130

(289,340)

Cash flows from financing activities

Droveods o nare g

rricrest poand

Do, ™ot o ey

se b A o

284,617
(186,453)
(49,264)
12 257,417

201719
(32,31%)
(32,013

203,750

Net cash generated from financing activities

306,317

341,137

Net (decrease}/increase in cash and cash equivalents

Las s o JEER ol T LS TR ST I AT RIS A A B ey

(95,496)
. 256,415

83,694
172478

Forarae e SIS IR IR T &

Cash and casrl;r e;ﬁivalents at the end of the year

724

156,919

243
256,415

MNote 26 details the pror cerdod adieomonts
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Statement of accounting policies

Company information

L die sormpary hnmted De share

Fern badmg Linited < the 0

SN &y,

-~

S McCHToraied on 1 Ras

The cornpar, < Jorasted 11 Onc

the Uenod Kingdor and regisiersd Lrae commpan, utbet

S5 Acibem London, Brglana, FCOIN ZHT

L The adare

S e regisiots

Statement of compliance

The Groap and ndrady

W marcizl statoments of Fers Trading Jited bee s boer presared in compharoe

the Dhtcd Kogdore Accountng Stardards rcluding brancis Reporone standara 1070 The Financal

Repatling standard apploaba o the Doited engdom and che Ropubbc of Tretand CTRS 120 and th

Comparics Act

Basis of preparation of financial statements
The nnancial slatements »ave peet propmred O & going Concem basis undei e Nislend e Co% Lo TeEninon, ¢
incahed by the recogninen of cartain fhancial assets ard habilites measued St far salus, sed in scaordarce

vt e Comrparnes Lo S0

6 and applicabls o

sunbing stanvdstde e the Gnted Kimgdorm The shincipal

aCCounting polnes, which Fave beer applod consistently throLghout the pear are Set Lot e

The consclicda francizl staternents g

L

areihe resulls ot all subsid anes o Jbberr Tradmg inted as

Lsted iy note 292 of the annual finarcia! stans

merts Cerrain compares of these sopsialancs, wh on are sty

1 ncte 29, have taker the exemplion fom an audit o the yegr ondea 20 June 2023 pennitvsd by 2&0tion

4794 of Comparies act 2006 0 crder roallow thaose subs disnes 10 take the zuan exemption, the saron

Conpany Nas ot g staluten, gustantec 1 e Wit sectior 4790 of Corcpanies Aot 2006 ol Al e

aLstaname nel i&tnl s 35 at

Going concern
The Groups ard e Company™ DLsIness 3 el togethor woth e tactore el ro affect gt future

deselepment, perfornraror and position are sel 2ot the Stiateqc Fepa s 4t 15 The hnangal

T Dan

poston of the Group s Casn o iguadie, position and oo

1 facite s are deserbed ot iranl

+

v ey on saaes T0te 50 The pnncisal rsks o e (o are et ns an nages 10 1o 20

Tne Dneciors porforn an arnaal gomng oncorn e ey that congiaers the Grols's anmnt, oomeet e ranas

ofiloations as ey (3l duc for a penod of foelee ronths sHer the

date, that the Sranosl slatenents bPale

Feen igred

Lz o the cnslergmy Marke? Conamor s mar

guimentbave porformed anassossment I Geterine v helber

thers are ar, mares Al acetannics ans g thiz

coulo zac s boant doubs o bee atir, of the Groap to

I IGEET ZAT e 4 Concaadend e e dimectors

e aalthe S aps s Te N Miati 30

A be corrert s tme

0ol Cntlook
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Statement of accounting policies

I reach ng thes conclusion the Directors hayqe reviessen the inanca, mpact e the yncefanity o the ey

valans e shcet, profit ana loss and casn fows with wpeciho consideration grier e the 1cllowirg

Arenerse cbess t2et was perfonmed ¢ the bane case lovecast o ascertar what scenadns woule sl i rsks

te e 'ur()\.,r.\':'. depidity poaiticn The fest shigwed evenn an urakel, sceaano of a varificart ieductar of

Ve RLIc OF 485 the Groudn 8 b ard imeet ol habiabes as by sl do

e T sastart s Conrert eoperalinnal O

for at least 3 year froen the cate of 9aarg these fimancial statenents vencn wilising (e avalabie faciities
welthur: the Grou

The Sroup has a number of aranc ng fzortas that cortam oo ls reaunng e Grewp 1 marita e
specifien francoal retios ano comply, wath tain cther firancial covenanis 7hese nandai covenants are
tested at wast ooannuzally and. &t the date of s report. the Grenp s in aoampliance wath a:lits inane al

A

covenarts Stress tests or reasonanly plaas bl scenanos such as a signitcant reducton r o BITODA of g4

ceer tme have been uscd to assess the « cvenant requirements (o the gt [gadt the next twelve moenths and all

covenants have been forecast to be nret ever undor the stress 1cst scenanc, 11 the going cancern per od

At A0 June 2025 the Group bad avakalls casheof £157m and headreorm aeanaule of E1Sm incluaimg o

revoly ng Cresit facility of F280m Lebt of £21.n11s due to mature n ess thar one wear wib the remainder

of E24 0 pavasle in e than ore vear “he Group s faciliics repagment dates and andraven armonnts are

Ja

set cut i Note 10 Loans and SBonrow:

Key mecountng Judgaement and ostimates have been made vath consideration gree=n to the Coartent econone

cutlock <eyestnaztes nclnde oan recoveranility valuation of weork n progress, cecomr’m\Ssmmimq prowisions,

sall anginvestiments, busiress combimatens and hedus acocenting Zetals qare set ot

Based on the above 3ssessimert of cutent econarei, condtions and the rmpast oo the Srrenps inanaal

position lguidity ard financial c ceenants he directors Pave concluoed that the Sroup and tag Company 1as

adenyate reseurces o continue n ooeratcoaal exstence for the next 1o rronths Tows, they continue e adoen:

the gorg concern basys of aeooartirg i procanna the anaual hnaricial staements.

Exemptions for qualifying entities under FRS 102

FRS 102 allows 2 qualifying ertty certan disclosure exsmiplicns, sasect i certam condinons, whah nave

been complies with, inciuding nobiicaton ot and no oljccton 1o, the use of exeraptions by the Company’s

sharebls
The Comeany has taker advantage of the o lewnnd exomplions

from pregarng a stateries of cash flows, on the Basis that its a gualifying entity and the concohdated

statemert of cash flows included 1 these Tnanc al staterments included the Company's cash flows,

fromt ke Ainancial instrament gisclosures, required unge FRS 102 paragraphs 12 39 12 11 484 and paragraphs

12 26t 12 29, a5 therformanon s proy ded mn the corselidares fnancial statement disclosures,
N b disclesng tie Company key maragemert oersonne. compensation, as reguied by FRS 107

paragrants 23
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Statement of accounting policies

Basis of consclidation

[he consohidated nraraal statermcrns nchice the el of Feaor Trgcin
(€

g oentea ang abor

w

Lhdortar rgs Lp e the sarme gocountng da

=3

it a groun Baldrcos ransactuns, 1mcs

expeniees A el nated ol on coneshoshor The resalts of sabsiciar, urdertakings acgnred o diyg

O aunng P pei

vanCladee o exchiced rore tne o ore Slaten ent from he ofe Ctre dale of

G AiEpsm

AL Lrdertakings ez wltoct the Sroup erercimes conun . heng the o Crarcal and

e fts trarm tne s act v

crerat ng pohoies
f

subis diaty frarasl statemonis o anpey the

St are onsolidates

undler takimge,

ere @ sulsediany hag affercrl accoantirg

wies to the Growo adjastmients are rade o these

[CHSNI SRS TY

Al

“esonhen pre

Mg e S
fnancial statemcnty

Aty SubsIGian, nnoeriakng s sod o acguireed dunng the vea arorcladed up e, or flom the

dates of change of contrel or change oo signifizart fluence respect vely

Where the oo has aotten a ot ophon o

shares hiela by o3 non-cortoshing prerest, the Gioup

dereds

anises the pen conuoling pierest @nd mstead recogrised conungent deferred conade shiar liaoit

cathiriother payal os for the estimated amrcunt tke

31 G INe non Controling 1nterest o Sxercse of

those optans The

siduzl amount epresent -

Consideration pandcayab e and

the non-contrelhng ntergsts share of el gesels v Bovernerts oo the estimated

hatolity after g teZoanifIcn are recogrised &8 go

Foreign currency

i. Functional and presentation currency

The Cirodn irancial statements are Lreserts

Cposund sterlag and rounded to oo ranas
The L omparsy ¢ un onagl and prasentalios currer, s gound stering 3rd rcunded G theusands
f : 4

ii. Transactions and balances

Fote anooure=nc, tansacbons ac raralstod ofe the ool anal Cuerens g Hre enot arobatige ravs at the
1 B . » f :

3

ransactors Atoaon pencd erd feqn Curenac, imecetan, tems are translated using the closimn

e Noremaonctal oot reasared at heator cal Sost ar tranzlaled using the exchanac rate al the date of the

hor and non rmoanetary semis measared At i value sre rngasred asing tne excharge rate wehen rar

fae nas derenrimed Foeinn Cxcnanje ga vl ara Insces resultng from the settlemert of trancact onz and

notlke hansiat o candd 1abiines Jequminalea i ferenn

CarrenZies ane pec greed e profin ang aoe

fore groex

N2 Jams Ang [C3ses are metented

e et and doss accaart st adnr stratne

CalLETSe g

iii. Translation

The gadeg recomy

EIREPIRM Nt T30 b= T s LT P TR T3t g oeragr erana)e e

for the ear The g duaciri oaetlard o slde Adaseere

et ore fre trard o= at 1 LEA-SNG TACTENIE BTt

arurg from e et oLt opErng et noastmerts snd from tae translancr ©F tre profits or o

g rates 3C rer cgn ted Tt e aor prelanaL 2 inome a0l sl g
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Statement of accounting policies

Turnaver

Tre Greup operates 3 number of c.asses oF business Revene 15 acnyea oy Iha follawang
. Tnergy
Tumcsen from the sale of electr Gny gorerated by sclar fanms wind genstating assets, reser o powcr Slants
and Biomiass and andbl silcs g recoqirizen o an acorals Bass in Uhe pened nosmch ns getierated

Reverne frer lorg-teim gouetriment bac-ed cfftake agreements, suct as the Renewanle Chogation

Cotificzton VROCT wchermre are aocrnaa i the perod e vk torelates 1 Torneso iom the saie of

serhiliser By miovass ana landiil busines S IECOOHISED G Rl s cal disraich

« endirg
Turnover represerts arange e fees and interest on loans provided o customers, et of ary valle added
tan | oar merest s 1ecognisea on an acorua Dass i Ire with contractual teoms of the loga agreormaont

Avrargoment fees are spreas over the Ufe of the loan to which tbey relate

« Flre
“tinoven s recognised at the fain vatue of the consderation rece ved “orintcone: conacctvity ard related T

serv s provided in the nermal course of Dusiess, and 08 saown nel of VAT Turmose s recngn fed based

arotho dare the service 18 provised

» Acuse bulding
Turnaver s recognised cn legsl complet on of the sale of property, land and cormmercial spaces Turnove

frarm Pousing asscciaicn congalls s recconised by roferercs 1o the vaue of woek conrpletad as a

preportion of the totah Conttact va te Turmoyer "o retnemert ng s e agrised ahcn 1 sgn hcant nsks

At rewards of ceenershun af renrement sroperties have passed to the buyer o0 legar comeletion). ths

arbount of rovenue can ke rec agrised rehaby, and s probable that the ccoramic senefins asscciated with

thie transacton wall flow 1o the ennity,

Employee benefits
The Croup provides a range of benefits o emooyees, 2 uding anaual Bonus arrangemerts paid hioliday
arrange vents and defined contalut.or pensien plans,

i. Short-term benefits
Short-termn benefits mclud rg holiday nay and othar simiar non-maonetany bencits, are rerognisad as an

expense 17 he pericd ir which the cervicn

ii. Defined contribution pension plan

fodefinies contrbulion pan s a penwcn plan woder wbich the Group payes fxed contatutions e 3 secarate

entity Once the contnbancas nave  een paid the Groep has o further payoeent cbhigations
The contributions aie recogrised as an expenise when hey aro due, Amoants 1ot pad sre snown m accruals

i the balarce sneel, " ke assets of the plan are held separstew from the Grour it maependently adminstered

friricls
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Statement of accounting policies

. Share-based payments
"

Aliab ity A the balaroc shael date Based o0 these far calues, Ly no atcownl e esirnand nuinle of

B

covaasiied atlar L alue at the b - TR OO reCog

Cask-setile dle Cane Pay Mments

[T

LAt That s actual, west and ihe canent proportion of the vesting penoa Changos o the walae ot s

alylity arerecoynisen in e ncoire statemant
The Group higs o equte-settled areangenic s

Finance costs

Firaroe coste acc Charged 10 e profitand less aCComit Ovet the fenm o) e cen® Ls1ig the effeclivg nlaresd
mcthod o thar the amourt -1"%'1:11[;1#“ Sat s constant 1ate on e Carrang amcunt [ss0e oSS are ming ly
recogrised a3 redu ionin the proceos < F the assocssted cap tal instramort and released 1o the oot 3md
loss acoaunt ovet the ternny of e getbr

Current and deferred tax

Tax s recognisad 1ntne statement Chincone ad rata red eaiirgs, <xcopt that a change att:Lutable tooarn

TEM O 1 D0 NG SR pereE 10 :’;g-'u.&ed 3 clher Cormuren@noe INCore or 2 an e recoanisen dhrectly m

gLty aiso reccgased n oters comprehens ve incomez o daectly o eguiny respestisel

The currer! 1moome tax charge s Calculatea on e baws o taxoates and lews tnal have been cnacted o

substantively enacted b the alance sheel daw i the countnes wohere tie Zoanpary cperaos and nenerstes

IFC e

Deterred palances ate recogrnisad i respect 2 all Urung d flerences that hiave ongmaied but non reversed by

tre Ratance sheel dale, except that

o Trereccgnton of aetorod tax assets s imtcd 16 the extent trat b s probatie that thes woll be recovered

agamst the reersal of defared tar uahililes or other rutue taxatie profits and

« Ay acicned 1

cdilions for refaring assocated Laa alicaar s

e8

have bieen met,

Defeved tax b ances are peb rocoansed i espect of poamanest oifferenices oo

T resped)t Of Dosness

comibinanrs wboadofores tay s recogrined or the dtodnoes petveeon the far walucs Of assers acgure:|
and tne futar= tax deguctcns aqalable for thor and the diffcrences betvecon the fair values of aabn tes
thar

acquied and tho arneant that Al b assessed *ar lax Deferraa tar s deter ned s no tas tates and aes

have Bee enaited or substantivey enacicd oy the bz ance shect dats

Business combinations and goodwill

s ier s aoplang the purchase et

Busirsss cmrmbiane s qre

The cost of 3 busimes: Sombnat on < the far Laae of e coraderaton gu.w CnablhE s arcirres o assurmedd

ard the equy retrament:

cattbirable foorhic b e Lo brsti o Siner

cortol 2athie s

“rarsaliicr

iac ites and coabrgers

Lart o vl anl o misgsuen o

33 Ctbor oortingent ba
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Statement of accounting policies

Gocdwill recognised tepresents the excess of e famr value and directy attnbutable coste of the machase
consideranon ouer shie L valies (o the rous s nterest nthe glenutable rel gesets habhacs and conungent
sl liics acquired

Onoachdisition goodsll s allocated locask goncrabng anits TG ST nat are expected oo venel s from

the comibimatn

Soody s amort so ected yoetdl cfewtnche detorm ned based on tbe ect miated Ifescan of the

assels acguited A s unatle 1o make a reliable 2stimate OF useful Ufs guodeall o armorlized

cver & penod aot excceding e vears, Goodeall o revieweed andd assesscd 1o imparmer tindicstons on ar
atinual basis ana any imsarment is charged to thes et ana 1o
Tangible fixed assels

lange xed 3ssets are slatea at ost less cepreciation Deprociaton s provided at rates calculated toowrnte

off the cost of fired assets, less ther ostimaled residual value, Cuer then capected Lseful lves. Depcaauon

commences rom the date an assetis brogabt nto servire Land ard asseisn ne course GF construguan dre

rot deprecated Tangible assets are deprecigted over their estirmated userul hves ay follows

straight | ne

Land and Guildings 2% 1 4%

Pryveer stations % stranght br e

Plant ard machiner; ¥ ostraight ane

Metwori assels A% Lo 8% straiant ine

Assets i the course of Corsrucionr ate staten at cost Thess assets are nel dopreciaied untic thiey ate zvalabe
for usce,

Where ‘actors, suen as techroloocsl aovancernent wr changgs n mrarket pnce indicate tnar «esidaal walue o

usciul Uo have chanoed the resicaa value, ascful Mo o depreqiation rate ore amendedd L)r1)_‘:['I-F‘(‘.U'-v-"f—.|.y' W

reflect the new crcumstances The assets are revieveed for mparmert o the arove factors rdcale taal the i

Catryirg FImornt Imay e ITTW,J{,—HFE(j

Gaing ard losses o diepos=als e determered by compannyg the proceeds wath e carrying amount ard are
recagrised within crofir or loss,

Intangible assets
Intargbne assete are staod al cost less accumulatec amortgation ard accurmulated impairmem losses
Amortisation s Calculates using the straight Ine method, o allosate the deprecabls amannt of the assets 1o

193
the r residual values cver then estimatea uscful lives, as folows

Coveleprrent 1ghts

Amorlisaticn erpenses are incded nadmimistraive expenses Development nghts relate 1o planring consent

to buld a solar farm ard awma fanm acquir'ed ON acauistion

Wihere factors auch as changes 1 riarket pace irdicate that residusl value or aseful ife have cnaaged, e

ros dual valae useful life or amicrt sahinn rale are amendss prospectively treflect the mewe. ircumstances

Toe aseety gre tedenen 100 imeairrent of tae above faciors ndicate that the carryng arnonnt miay

IS s Rl SR TIT !
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Statement of accounting policies

Leases

AU L The assessrmient considors

100 e T Gup aveess agreements that trangter e anht 16 use a

seether the arangorront s o Certain., 4 case Dased on ne subctar e of the arrangemont ard « histher the

€ ook ve s laruhed as ethier & TRance Wase e ol Qe At leass

[ eases of &

L

Hinaroe ases Firance leaees are captalised st the cormmencement Cf b cgse af she fair value of ine
asset atr] desieciated Coor tho shiore of foe lease tenm ana 1ae oat rested ucetul ife of tc assar Ascets gre

ASACEsed IO HTI0G HTET af 2anh rererimg dale

ceatss that do rot transfer gl the nske ard rescands o oangrchir are classiied as opelat ny leases Pao, naents

il

under aperairg 1eaaes are chatged 10 e moht and 1085 afcount g stta Ghi-ing posls eer the per oc

they losice

investments

The Compan, hodds trnestaents i a sabccancs at cout ess documolared ampanment losses if 3romipaemc i

fess s subseatiently reversed G CarrAang arount of the investeort s ncreased 10 the revised «stimate of ite

reCayerable amognl, but onle o he extent mal the evised Can g &ounl GGel ot excesd 1ne Canying

ANOUT st v Pave Deen dotermncd nad nerepainment [oss ecri cogr sec i pr oo perods A reversal

prieed o the peoft and loss accort

Cran impaitment 10ss s e

Cash

Cashiincuo=s cachoa Ramd ano dopos

ordemnand kestneed canrepresents cashoorwhioh this

Sroup aces nol hae prraedigls 3 whhiequlaion,: or legal tequirements rost el the

e of the czah

Stocks

sunables are vained at he lowor Of st and net rezlbzatle valiie

Fawve moatonals, spare parts ard Jor

5 TTCVISICTT e ot

CMCyna anan defective stock Tost s determiined o b first

Nl ndl ey

T heet et tHRC etk oo

Muel stocks (RA2M gd tiern are salued o0 [SIsTER Vo T

a7 @ lrage

o enenthe ancd proviqen fo

Lnsable e s reaewed roonthey ord appt ed to oft-aite stock

Fhel stock of sheawy hias heer saaed 3t 10 lasoncal cost per tonne of suaey A proasion for urusabie <bay, 1o

erntfed an anordiadaal stack taws and g e cweg itk oy Srocks are Laed o oa firstm first o s FIRC

DA roaze O Straw

Stscks af ask oo b hronvcs are 3 wid attbe e of cost and net imansable ssle o tas Do

Stonks of propert, doveloprment sorkon crogess A P are srated g tan 1o and net reahsatle

drect b

1 obere aop

calae T Coonpr ses e 2omnaterale ESPLEN one o eorhieadds

Nalals

Pa.e Laer roured m v o g Tre STo-s 1Tl mranart

catrersanc Dot on

ST R PSR Faa Pl B

AT ATt f

TTINMDwETE o LT T RE HTENT [Z3e

R ART=N A | AT B Lotats
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Statement of accounting policies

Accrued income

Accrued INCoTe Gricans In o

sCcrhed over the period 11wk it has peen generated

Deferred income

Ceterred nocome 11, e

jlisen i arcordancs b e terms set out o

relednen to the proat and woss account 0 the per od to which 1t relates

Financial instruments

aited st ihe rate of intorest set out mthe losr

i the ¢

contacts Daargy mcome 1S

The Crou Fes chosen o adest Secnons 11 and 12 of TRS 102 inrecpect of inancial rstramerts

Financial assets

Zasic Frigncal assets ircludimg aae ard other recary

at transacton price, anless the atrangeiment consttutes a Prancing ransaction, wih

sies and cavh and bank baances arein tally recoynised

el the transaction s

measutea at the precent value of the tulure receiprs aisccunted at a mar<et rafe CFanterest SUc assets an

sunseguentt, carmea al amorlised cost usimg tie effectve mterest methor

1

At the erd of sach reporarg pencd financ al assels measurad at amartsed coot are assessed "ot chjedclive
-1

evgerces Oof mpanmrent fan asset 1 rrpali:

de of the estymaled cash flows decourted att

amsLrt end the mesent ve
ate The neparnmnent .oss s recoga sed n proht or loss

he as

the rmparrment s s e difference betv.orn the carrying

set's orgira: effective nterest

Cimer Anancia assets, noluding prestments n Couit e instruments which are not subsizianes, associaes

ot verturas, are mbaly measwres at far value, whoh s nermslly the transastien prics Sucn assct

subsequently cartied at fair value ard the changes in fai value are rec

il

ale

4N

carused n profit or "ocs except that

reestinerty requity natrureents thar are not cuolc .y traced ard vwhose far valucs cannot se maasured

VClEbly are reatures at cost lesy imnanmmert

Finanoial ascets are derecogrised when (&) the cantractua nghts to the ¢

are setted or bl substant ally all shie sks and rewards of the ownership of

asb flowves froam e a

e as

b capire o

st @t e hransforred 1o another

patty o o) control of the asser nas bean tansferred o ancther party who has the practical ababty o urilates ally

sell the asscl to an unrelates third party wethout mpoang addiional restnctions

Financial liabilities

Tids

¢ Francal isbihties, ncloding trade and otner payables. Bank loans, 1ua

15 frone fellow Croup companies

ara preference shares, e inhially recogna sed at rarsectior pnee, wiless the atnangement corstitutes &

fnancing transachon, where the debt instnmaont 1= measurec &t the e

diseounted gt g arkat ratle of inmacest

=)

tovalue of the futdre recsints
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pebtmabay s sre surscguerlly Gared al amortices cost, asing tie allective nterest vate methcd Toos
s transaction 2osis of the [san 1o e extent that i@
i
les that e e all of the facibity will be arawn

paln on the establishment o wan racilites ae recognis

15 prohable that sarme or all of the fac vy w il be drawr ¢ [vihng case, the fee « deferred untl Lae drawy

i eceans Tethe extent theres ~o cviderce that it g pro

G

Ao the fee s oapralised as e pavment o adnedity servces and amerticed over the penod of 1@ lacity

to nica Freates

Trane pavables are coligaticns 1o nay 10 7 vices that ha.e been aoqured i the ordinar, conpse of
pusingss froy cuppl et Accodrts pavable are Classed as curent habil ies 1 payivrent s due wthin ore year
celess P thiey are precerred as acn conrent aaby hes frade LJE‘:‘_,H(J\(%.‘% arerecogased ntially at transactor

rize and subsequentiy measured at amort =ed cost Lang the effect «c mlorest methad

Fruancial bakiates are derccagmused wihon the Uabity s extimgushed, that s when the contractial shigat-on

15 dscharged, cancelled or expires

Provisions

Prov siors are maae wmere an owent has taken place that gaives the Group a legal o constructve obhaaticon

that orobsbly requires cettlement by a transter of econcmic benert, and a reliable esumate (an he
giiel:

the armount o the ¢

Srowisions are Chargern g ar exsense Lo the oroht ard loss ac oot the year tnal the Group becones sware
ol the chligation ard are nheasured at the best a2stimalz at the balane ¢ chicat cate of the experditure resared

o sattic the enlgation, takima nta a0seunt relEyant rsks and nncertairties

Hedging

"he Groun appecs cOge accanr i (oo tonsactions entered into to snanage the cask fiow exposues of

a5
H I

Dearrcenngs terest rate sweaps are held to manage the mieres: rste exnasures and sre (:Jeim:]r‘uat&d E

o the far vales of denvatives desigrated a

fluwy hiedges o oanrg rte hanowangs Chandg

nedass and whier are =ffective are reconased directly inoegquity Any mcfectveness motae Medg\r*g

‘eationshic < o' the cumulate charge in far alug of the hedaing inatrurment s mcepnion

xoina the cxces
of the hedye coer the camuiatve change inthe far vaue of the hedacd tom ance incention of the Fedael s

recogriscd im the preat ard loss

The gain or logs el 1 Ctter comprehensiyo Income 1s tec.assiied (o the profit and loss i accordance
with tice cash flowss:

Ccrpires, o longer meels the heoging critena, tne o

the hecfg&m‘ e bedge accountmg s dizcontinued wiien the hedoginn pstrumens

st frarcastion € no lorger Righay prabable, the

nenged dent insriement 1= deresoanised C Jrstrumcrt 1z rminate

Share capital

coogriced i eouit, At the calue of the procecds oo o s e

TErT CRTITAm

HfarEte sl are o the aoguar crafighie ret gesems At

)
G
i
[}
A
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Key accounting judgements and estimates
The prepatauon of inancal slatements it cemiphances ark FRS 102 regquires tho e ol certanr cont cal

aocounting estmates b oalso equires mandaemiont o exertise Juagemernt in applving the Comipany’s

Uty pobces Fetmates and qudgemaonts are continusly evaluated ano e nasad or Pistoncal
sxpererce and othier factors, noludrg excectations of futine 2 ents hat are behevooe Be rcasonable unde:
the circamsiances The key estimmaies 00 JLdgeiarts n prepanng thess inancial statements a'e

f. Recoverability of loans and advances to customers (estimate)

SNCES tecusiomrars rc.udin Jansod Aafed aoorJed oo Salaro es ant réy oo nncarmet

LAY AN
o a biennua wass Incarsicetg the necd for a proasien, maragement setermine thor sest ecirate of the

exneCted futlae cash llows on a Case by Case Bagis Asthis estrnate rehes on g codtar nuber of assarapt ors

about futlure events which may differ from actual culoorees ncud ng the o

wers ability tO repay interest

and caratal due i future penads, this gives 1se o jucgement as to whethar there s o shaortfal be
camyng vaiLe and the far value of tne aebtsr balance

Maragement note that provisions agamst Dans and advances 15 a cnncal estimaie ard have horefore

nerformed sensitivity aralysis o the provs on The results of the senaitivity analvss conclade that ¢ <hanae

of 4+ one per centir the aniount pr(‘ruf_lc-ﬁ agamst the estrnzted Balance st nsicwould have rosuced n £3 6m

wsefrrone exnonditure be ng charged to the income statercnt dunmg the penod See nete 15 for the cant i

amount af the debtars and pr(:-u:. ons at 30 June 2027

ii. Value of property development work in progress (‘WIP’) {estimate)
O rmpanment On oa |3-E”\()(]'I~ff bass In

Propetyy develooiment WiE s revie “onsdenng the need o a
LIOVIS O, Management determine ther best estimale of the recoverable velue Marsqgemert engadge an
e et L exlenal valuer Lo prov ue key atsumiptions about future events wih o may, ditfer from aclial catcomes

melud ng property valuations, rate of sales and dewelopr-ant cocls

eor he carrying calue and the

Those estimates give Hse o |ur1w_]m'nf:.-rﬂ as ro whether there 15 3 shortfall ke

tair viaLe of the balance ac a te 30 June 2073 Fost year end, maragement naye reviewed the assumipiens

wscd o detarmine the walue of property deselopment WE and have cuserved no Charges in partanmandco

that veculd |rr'wpact the waluation as at the 30 June 2025 See notwe 12 for the canying amourt of the properiy
evelopment WIF

iii. Purchase price agreement (Austratian entities) (judgement}
The Group owrs one energy generating subsichary v Austra a which has entered mito parchase price
agreaments IPPASH 1h 2019 and 2021 The PPAS include a contract for diferences "CHIDY whercky the

subsichanes payrece v arncunits from the cusiomer hased on the aiferences e 1 a fixed sellng price

CL 5
ard tne actual price for electnoty sold w the Australan energy market The dinecters believe the contract

outs de the scope of FRS TNZ secton 12 as 1t s for e sale of a nen anaraal wem ans the Jrhoas tezcal for
such aangenents Thorefcre it s being accounted for undsr SRS 102 section 23 as a reverue contract waith

vanable considerahion, rather than revalurg the endre contract o far value

iv. Business combinations (estimate}
The cost of a busmess combuiaucn s ke far walue of the conadaoration geen, Labilites nourred olus e
costs direclly altnbutable 1o the Lusiness comuinatien far valuo of tnese corbnations s a key estimate and

Mmore detals are pronded on pages 54 10
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v. Decommissioning provision (estimate)

| Fie prowisisn 31 cec omnussionirg costs is msasured almaragement's beot estmate of the present vailie of
) 4 }

e enpendit e reaunred L seltle 1ne Tutiie cugalion o retusnard o senck there are apeanomasw id and
Solar 1arms 10 ats onginal condition The loec of the oroov s ong i detenrnisd to s sygnificant degree L. the

ashraalior o utwee dismantg ans resto aton cosls as wvell as thie uming of desmantlemert

wWind Farms (estimate):

M agorrent rote that dec o mess crira provsions £ a cnticdt esurnale and haee therefors porormed

senciety Aanal s Tho resalts of the sens oty analys ACodde that a chiange of 17 one oet cert o tie

che cunt tae woula Pase icsulled in 7 cnomcreasedesiease i the poasien see rote 18 fur ik

recogeised at 20 Junc 2023 Mansgornent Lhlse exteral experise 10 onoxvds an estimiated cost o d

and have uscd a discoant ale of 45% o retle U e ire 10 vade G ntoney ana the rsks spoeciic o the

Chligatan
UK Solar (estimate}:
Managertor | roe el dECammisScoring preeaens s a onbical esbimate and have fmgiefre performed

sorstivty analyses The results of the sensitiaty analyss conclude that a cnange of 1/ one per cent in the

discaurt rate woild nave resalled in £3 Urncreas e 1 the prowvison see note T8 for the proe

SICN

reocogrised At AN ng JU75 fAars SO hse TO prelde an estirvaicd cost to disrrantie

and have used a discount rate of 4 2% o etlect the tims p1vaun of menegs and e nsks spedhic o the

opblicaton

French Solar {judgment}:

iManagement beliese thal gren the nature o7 thes:

parhicuar assets, the lesanr g, aash to erther tako e o

e assers for snhor contimued tse or torealise vaie througlht scllng the auiets ang 45 such oo not beheve

e
that an cutflony 1€ protabio 1o settle the restoraticn oblinatcon Manseerron: ol contimue o mionilarn e
f 2 k

aitation At each balance shest date

vi. Impairment of goodwiil and investments {estimate)

sl helo

Tre vaiue ¢f goos

wothe Group and meestrients i subsid ar, undertasngs hed by the Company s

revle ol annuaily fur mparment The recoveramibly of these halancel 5 considered with refererce 10 g

prosent salde of the
fr

stirmated future cash tloas There ¢ aloulaticons dse casi f ow projections ~hch eater d

rard forecast busmiess petfommance together with assuamplicns sunoandmg the s o wre of the asset,

ate 1o iake
1

Mich requre rmenagerent’s judasment Testira of thc

extorrally prepared toracasts ard samalions ang an, adiestmenis regqurad 1o the clucoan

3

acoont of basimiess nick The estrratzd pretent value of tness “uturs cash y5 % s ncliys to the dsroumt

of

Al

vate and grovsh rate wsesn the calculat o

wslue b LEAL LTI 4, etars ey maodellen

tens st and thE resdlt g mpanrent c=oognssd oron estmenty, Maraze el Deac.es there s

sucient boatroom e cupnors the alus ot g gland mLechnsne nosnLbeasr, entines

“ric Al sehiaae and s

anroncte that ivrpanenat Of qo

sinat, ana, o ontho pro. s The resae 20 we senqsit o7, anal,sis Concluds nat a Jhange

zent noihe armount croederd agare balanee al nex sould baoe cesiites 0
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I

Analysis of turnover by category

2023 2022

_ _ £'000 £r000

Lerl:'il;la; ;1;,1\:|T - - o 45,‘6ij7 - 42404
oo R T N CO LT ety 393,562 365,958
Loy, copmrgnions oo grae e id aedl | 212,158 223526
Hedthran noaneny 54,849 45978
Hemie b ol o 74,932 25034
Fore currabion 16,237 8930
e 500,351- . 711.830

e laded o Jore bona bl ecard opeetaticns s Lea Dincr e FI7Epicat g totbe e e sl r2linee ont ia0e s

are B R L0 LeS ann el o et e

Analysis of turncver by geography

2023 2022
£000 £oc0

T T e e
FLr o 127,287 84,433
[nevet o e ap s 3,334 23486

800,351 711.830

Other income

2023 2022
£'000 F000

A AT AL BRI Wik p1 . TG LS % % TG RO s A WTORIN . A o 7 TP e 1N 14 D ey ih L YGRS TR LI W B v B P AT A WA S, Lo 51 oo, e T RS S

Liqe o caln e s ancd e e e 4,968 3550
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2 L o T

Frng s stated atler charg ~aicred bngs

St atins Tl et e e

et A bl aaoets b S

SO Taligibie griety D 2
.

POp A OErT P ERrG geceiy a3 0 te

SN ezt el Tt ool dated

IR AN I TE VAT | TSR ST P

frati A

[ -

EETPPS R FR N (R CEL FUDTRIECTING B B  BUNE IS BT TR RIS TR ] ST
Aoadr e s = angr rear it e 2

TITS BTN NN TR R IR TS Taen s i e e b

e T | f\')‘l"l\r;l‘ car b

[ [T BLRTE U ERNHHIES

2023 2022
£000 £ 000
Tazoss “F7849
936 7913
103,754 101,802

21,670
53 45

1129 819
564 246
507 482
650 7772

12,677 13,783

[ N T N O

2023 2022
£000

8432
10,168 7041
3,304 3,233

108,029 95,706

The Group- praviges

an expense (o the defimen corrnbut o scheme s showr i

a defned contrbut on sonemes o s emplosessin the UK The armaunt ioc ogrised as

he table above

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

Ll T TSI SET PA R (PPN L B
—rh S

S ta
H e

2023 2022

Number Number

Newr o L TATLGR L B B

1,067 1032
851 631
5 3

1,923 1666

-
P

The T ranan, Pad ane otrie i, =2 Shoor han Direct o cune e ponad erdeo 20 ure 2028 2022 1

R

e it

. ) \\
———r . . \:— 9
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4 o= [ R

2023 2022
_ - £'OOQ £000
Crecanngnts 293 176

v

Cuning the weat nd penzicn cond huhons weete mnade norespec oF the iredtors (2007 none;

Tre Grodp hias 1o otier key manaaerront P00 1 onet

5i S T T B B

A mevber of subsidares of the Group cperate a Cash-sefted [P 10 gualifying cmiployecs, wnerely
eriployees wender services 1IN excnange for cash, e amouat of wheh s aetarrmined by refeience 1o the
valuahon of the underlying subsidiary Te fair value of the aability for the awards made s measaned at each
repert g gate and at the settiement date The fa valuc s recogrised over tne vesting per od The amount of
axpease recogrised tases inte account the best avarat e estmate of Mie noamber of Lens expectcd W0 vest

urder the seovice and cerformance condit ors nnderying cach awarc granted

Cash-settled share-based payment transactions with employees

2023 2022
Number of Number of
awards awards

B R MR Y a o amdas e ot BT T G T O T LT . T WP PR SN P

Pt ] Ot s Bl 3,678,314 114,751
LA serrer T dur ) e L e (122,417} 1763563

Closing outstanding balance 3,557,897 3678314

el ~

[he tatal charge for the year was 386100012022 £3 1220000 and at the

20 Juneg 20075 there was g lani ty

of £5.A04 000 noludsd withun creditcrs grester than one year (2022 £2 4070081
6| 1=

Interest receivable and similarincome 2023 2022
) £000 _ E0C0

\'nr':-r‘. Ao ‘::m"u Dalance l o ‘ o o 713 130

s

Interest payable and similar expenses 2023 2082
{restated)

. e e e .E000 EBoo
It o b b T T e s 24807
Serontest sl ot o ber b s aerias 2,943 2,598

TR oAt e v LAt e Dt g et ot [|] {1,235}

49,265 26,270
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f

a) Analysis of charge in year
(restated)
2023 202
£000 £ 000
Cﬁrren't tax: o
B S LTI B U T N B BRI AR AL (99) [297)
R N T RN 623 4770
2,089 5641

Ceoareal b lEt e ‘.,'»‘-1-:: V 2,613 10.114

Deferred tax:

ot T a1 T e e e {25,748) 6,227
O T LI RN = A N IR B 7,285 (3.74%
Cllen e brar e 1o it {1,358) 5,268

LS el o L ' (19,821) 7754

Tax charge or; proﬁtl(losS} on ordinary activritriers' (12.208) 17868

b) Factors affecting tax charge for the year

ax asccssed forthe care oo

(2072 19710 Ine dfterences are coplansd ey

lrestated)
2023 2022

Profit/(loss) before tax (148,767} 55,888
[ L R T R N T T BN I | (30,497)

IR R I e VT e o N S L R 12,874 11723
Tebr e e (5,407) 868
[N ERRE RIS LTS {852) 18,1021
TR R A R = N O e 7,896 (545
- { I T (1,182} 5.041
Tc-)“l-a"l.tax chair;e}orrthe Year o o o {17,208} 717,868

el (2022 faghes thar e standard rate f corporation taw i the i1 af 207%

G b s e m e e e Cae m A s weieeea w Tange ey B i v

c) Factors that may affect future tax charge
TAas Frante £00 200

softers DA L 20ZT [eferred taver o

Tenacced ot Ve 2021 ncrezsed e o3 rat2 2t LF o
|

esr nEas e 2

ST maar co cheot ofste
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80y

Software Goodwill Development Total
{restated) rights

Group £000 E'c00 £'000 £'000
lcost”- : C . . . S B
S e el 3,089 743,456 15,314 761,859
Seqared b 6,617 6,565 - 11.810
cotng peheas iy
e 2.047 14,105 - 17519
Tl - (3439} (10,216} (13.655)
Samonirar s el - - - -
At30June 2023 T11,748 760,687 5,098 777.533
Accumulated amortisat-ic;_r-\_- o
ATl S 119 202,475 1,557 204,151
epoasl (22 - (1442 {1.464)
[ - 1,581 - 1.981
I peanrnemt - 936 - 936
Craie 1en b e 1,657 41,263 135 43,055
At 30 June 2023 1,754 246,655 250 248,659
Netbook value ) o -
At 30 June 2023 9,994 514,032 4,848 528,874
S ais e 2005 © 2,870 540,981 3757 557708

Ive gan on translation of fore’gn carency denominated coodwill s recognizad i other comiprebensive

mcame Arnartisaton of goodwill s charqed to admirstration costs

Jerg s of the subsidiaies acquired dunng tne yoar erded 30 June 2025 can be fcund in ncte 77

fil
]

Diaring the year tae Groan disposed of 3 solar farm m Austaha Develepment ngnty relat ng 1o this sale we
F10.20m e accumulated amortisation of £14m

mpainment of £09m has been recogriscd on goadwll (2022 £/90

N aseets have beer pledged as secunty for lab lles stvcar end 12027 nore;

Ihe Company had no ntangible assets al 30 June 2022 20722 noene!
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Land and Power Plant and Network Assets under Total
buildings stations machinery assets construction
Group E000 £000 E£'000 o £000 £000

L, 10,535 319077 L4551 118 686 310170 2,504,371
st 3458 1782 48,588 138.0¢7 352052 548,743

- 463 - 469

betos ol o o - - 13,294) - (3.294)
Tt - 123 {29,357 20,331 173,2496) 92,189
[ - - 1243 266) 11,749 1G3) 1245, 218)

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

Accumulatea depreciatic;n o
S 4553 107 18% 494 742 £417 - 610,941
dae e 1383 15604 72130 14137 . 103754
IR . 18 (15.950] - - (15.932)
T (25,827) 115.750) 447 - (41130)
1020 - - - 21020

A e - - (13251 - - (1.325) \
At 30 June 2023 1,669 122,811 533,847 19,001 - 677,328

Net book v-a-llu-e- o

At 30 June 2023 17,322 198,176 974,904 256,328 588,624 2,035,554

A ) 114 269 0570 1893430

-3\ AP 5940 211,882 1251169

Incluced v then tanaible assets are captalises inance (oste dirsctly attnbutalzle to bnnairg the asset nte use

~achiner., f-tures and ithngs

The reT CAarrying 3ot of assets nod unde Fhance leasces ncludsdin glant
I 2007 ’

apaolete equpment ard oz elapimen:

ncluded i mateork aseste s g prossion of 2070000 2

The Compan, had N targ bee assets 3t 30 June 202512020 rore
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0. ..

Unlisted
investments Total

Group . £'000 ‘ £'000

éé}st and net book value
Arl b, ey 36,452 45452

SN DIt 66,290 66,250
T A ) (88.000) (88.000)
13,742 13,742

e 2022 - - 35452 35452

Subsidiary
undertakings Total

£000 £'000

reres - e ML CRRMLLIT TR T sr ARt TE N e LR e AT 0 e Wesbemmeom s L€

Company
Cost
Sl A 2539978 2,539,978
Aol 452,012 452,012

L
At 30 June 2023

Accumulated impairments

2,991,990 2,991,990

o 242
R LA IR TR R TN - -

[RRISETIR TR

At 30 June 2023 . - -

N'etrbook vélue
At 30 June 2023 2,991,990 2,991,950

ARG ane 200 ' 2539,978 2539678

Detals of relarea undertas rgs aro show hrote 29

Linbsted mvestents comprice the Croup s holding of the memrber s’ captal of Tendo LU a lending Business,
and e sharehciding in Bracsen Trading Linnted Fern oo founded lendo LLF n October 2012 wath the
irrenton of conducura e croportion of s tuture trade throagh the parinershie Additions and disposas of
vnbsted mestments relate to reestimerts and divestments in Tende TP in hoe waith Ferncs Cashrequircrants
and tovutiliee sarpos funcds Fore biss g small sharehaldirg i Bracke 2 rading Limtea fromnme o time Ferr s

irvestriet p1aracken Tradirg pivited gt 30 ame 203 weas BN 030 June 202 Bl The duectors do net

coaader Tendo LLP or Bracken Tradiryg cnmited to e subs diary undertakings of Fein Trad ng Limited
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il
Casninetdes cashom rang anad doposits 1e) g, abie on demaned
Festrolen cashieprescnis casnror oonr b e Group does rist mave nrimedhate ana di2ct aceess o for b ch
teguiate o oricgal requirererts rest 2 e use o the cash
Group
2023 2022
~ E000 Fost
seals ol e o e 7 7 104,744 195,823
fromre o sah 52,175 60,597
Cash at bank and in hand 156,919 250415
Rednoted cash e cernpnccd of PR heldim sscronwy amd F52 10 25107 cast held i cubsichanes qoamh b -arm il ;

sttt eadses

[he Campan, bad & cash talaswce of 17478000 o0 Lt 20 Jor= 2023 rone of wdich weas restacted (2022

£Ad2 D0

i2

Group
2023 2022
o _ _ E'000 £000 :
e - S ' T 191 sz
27,132 26,023
234,506 156,918
263,616 184479

vy

2700020 R120. 408 0000

The armount of stoce rec o yrined as en edpense dur ng tne yes was £16 7

dsicn of ES7E OGO for urusable flel

ssror o L1000 20y fazg T

Al s G

inclugez 1 the facl spars parts el o k

slox [P122

for aranty and Site cpocine pisas ar

bers has beer oo opmirmert perogn sod aanimey e e D stnck S0 el oonerior s has ress
s J s
peated as e cant, b aniit es 2022 none

T

s 0omnary ban oy sioeien 4l B Jans 2izs s
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13 ..

Group Company
2023 2022 2023 2007
restated)

£000 £000 £'000 £'000

Amounts falling due after one year
Peare ard o anes oAt e 2 141,927 137662 -

Frepa,micii 18,714 - - _
Amounts falling due within one year

P arnd adea e o Con o 297,609 223239 - -
Trace debtors 26,075 42 050 14 g2
Sty Cama b e Ated parl S e o4, - - 21,227 32950
[ R T IS TR T 21,338 20197 494 3843
Corporaneatas 3,475 - 4,624 2527
Lo ot v el i s liunenls e 2 108,164 55126 -
FOCraLPnls At Gl L e 189,146 145,602 184 176
figueete e o] Pr s g 18,620 - -

825,068 623876 26,543 39.888

Loans ard sovances o clstomers are dated ret of provisaons of 24242 0000 0.2 F13 57240000
Frepayrments ard accrucd moome are stated aet of provisons of £20.427000 12022 7 730 GO0
Aosets hield for resale are norslatior 1o One Healihcare whe'e tanaitle fxeq aocets have heen r-classified to

clirent areets as ot 30 Junc 2023

Mo rletest s charged on armcunts cved by group urdertakings, as the cutstanding balance: ate Lrsecured

anae repayable on demand (2022 nenel

Molz 26 details the cnor pernog adjustrmierts

gl

iV
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i4 e T

Group

Company

2022

2023 lrestated) 2023 2002
£000 £306 £000 £ 000
I Tt R~ 2 Y 7 S o7 - S R
Trede e 50,183 58,004 1 76
Vothn teanalle P e SO0 e e s - 10,273 - -
IR ER IR 52,303 24367 - -
B st 7 b 29,844 2428 - -
S sl atd T foresa e 81,419 /5465 699 273
430,891 258,264 700 445G

s ' e : P '

Group

2023 2022
e £'000 . Fooo

700,520
2,052
2,274

383.070
b 849G

6.264

704,846

355233

Amounts falling due after more than five years )

JEREpr A e it A

Group
2023
£000

2022

240,522
4,578

24676

245,100
949,946

598092
053 325

The Cornpan, nat ¢

SrLarts oooed b e ated part

Credito s due n reart than one

Ledr

oo ae Lrnenured A rtercst bean g ar o ren

s a3l L dzrana




4 | FINANCIAL STATEMENTS 30 JUNE 2023

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

ie - 0

Groqp

he

IR IR NI

AN B O e LR TR LT N ISR [

2023
£'000

217142

700,520

2622
FO00
87722
393.070

P e e thae fie oears 240,522 573410
1,158,184 1044218

he Comipany had no Bank lcans ot $0 oure 2023

“hie bank loans arc sccured agamst assets ¢ the Groap vath eachiioan as hed oy the subsidiary showrn below

Interest rate

6 month SONIA plus 1.60%

- e SONIA plus 200% + 07%
Coeris Coer gy and Iiraste GSiue v .
° non-utilisation fee

3 month EURIBOR plus
1.20%, Fixed rate 1.70%

1.2% + 6 month EURIBECR
& month SONIA plus 1.50%

649% (swap rate of 4.59% +
1.9% rmargin)

e mnergy Leiten

1 leid

Chiw Trere,
_he gy T rarae B
Coerey s Ll ted

AT ST

sratling o Poope Sean b T niled

Lelnor enpeeahlo b At U et 6 month SCNIA plus 2.5%
Toalwe Co R 1.7% + BBSY
- vl 5% + SONIA + 2 5% non-
Lo trress prilen

utdisation fee

3% 4+ SONIA 4+ 1.2% non-
utitisation fee

Fixed rate 2 5%

B leced e s aner Hommes mired

Aestes Ao Barane et Dot

2023
£'000

" 411,016

125,000

26,609

55,553
281,938

72,717
156,563

18.749

10,000

2022
£000
425,138

30.946

56,079
284,348

114.026

85718
31.614

12,506

43

1,153,184

1,044,218

SONIA rep.aced LIBOR as the offective interbark lending rate systerm from 2 January 202

resultod in no conrmercial impact to the busriess

Finance leases
The fiture mimnmum finance tcase cayments are as “allows

2023
£'000

o

Tre rate change

2022
£'000

e g

B b T

Foyorwennd e
Blotaalee o one et

ater thise e o ared ot later thar a0 oA

el Tgr e g

TodAl s

DAL

L LR G N Lo 2

Carrying amount of the liability

1195
6,594
79,141
86,930

 (50,457)

2428

5893
/6461
84,768
{51.785)

36,473

33003

The hnarce leascs of manly relate tor g leascd bulang ard Reatncae egupmisns Thete ate no corungen:

FENTal, rerncves LT hALE

s el against the lgased asects

[he Company had no finance leases a7 A7 June 2022

Sptor clauses Rente payable mciease by locsl mflatier

Tirance leases are
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i7 -

Decommissioning

Group

ALl 20 st
rocase e conn een roorsfit 5o loss
rocaTT o ren e se el gh thie

N W T R g

FOEEEs Gt e a2 S

R 1T E AT T B e o= A A O 8 RUL T
e o el

RN nA s e

Deferred tax Total
E'QOD £000
41,023 37,828 78,851

provision
E'0OD0

319 (27.106) (26,787,

- 21,363 21363
(4612) - [4,612]
- 7,358 7358

730 - 730
(1% - 19

At 30 June 2023

37,441 39,443 76,884

The deccimissionmg praasion is held i

< future obugatons et lard enwh Chithere are coperational

vord, hicmiass and solar farns, te e ongreal condition The arsorts are net expected to be uhilised forin

e¥ress of 25 cars

Thie Cormparsy had a0 provisiorns at 530 June 202

18 i e st i e
The Sroup ard Comueany hase the following <hare cap tal

Group
Alotted. called-

ALK LS ER

and fully paid

QPRI

2023 2022
_£000 £'000

175,876 161,662

Company

Allotted, called-up and fully paid

AR AT S i

2023 2022
£000 £000

DUE LI 02 TRIAER2 Y2

T ary wbares o DU L Sact

PR S e Y P

175,876 161662

Si1g 1A

Dunng th= ces

aggregate nor ral

Concider sticr of EoRT AL D00 (202
244 ZNET

shigree of L2010 ealh oth &

e W00 T no the vear the Gro

agaregate Aol value of On
Sl as pald for tae shares, gLing nse tsoa pre el of £ail
Che Troap At adoprea predersccor oo T 0y el Glplss A

frerefae ~iz dhars Capital and share prom e accouet ane

YIS EEE BAD nrcirar, aares of S0 each for an

L
[

Tl thie shares esLed danrg e pmar wotal

wvas calg for tne sharec qennonse 1ooa cremum o

dpnchazed mil 2022 il of ity o ordinar,
[ 12C27

2z Ll

L Total coradoston o Cr 2522

1Tt e A fart d b a groecanat L Lo,

calerd as tthey nar alracs coasten Moserrents
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i sngre capetal anenyg toth before ard afer the restructurs are reportedd as movemaens i the Group share

Captal

Lurng ihic year the Compary igsued 142155904 12022 119866 7545 oraimnary shares of EC 1T each "o an

- e
[N

garegate nomingl value of £14 224 000 12022 L1980 »oahares ssued durirg tne year toral

1)

consigeraton of £25,/417 000 (2022 £:-03 7500000 was pad for the shares grang rse 1o & pretrrurm of

£245 2038 0002022 L1091 7640000 Dunng the year the Groap purchased til 2022 900 o ts overi ardinary
shares o £l eact wath a0 aggregate nomimal value of Lol (2070 £lt Total cansdaoration of Cril (2022 Fhi

2022 Lol

=1 2 prenans of Eril

g o the shates awng

‘-"l

there iz a sngle class of cranary shares Thore are no restictons on tag dstibuuen of dradends and the

repavnient of capital
Cash flow hedge reserve
The cash fiew nedge reserve 15 usod W recead trarsactions ar ang frem the Greap's cash flow

nedoing arrangements,

Merger reserve
The rmcrge reserve arses from the differerae betwecn the fair value of the shares 1ssues ard the ook vaues

cf the cubsicianies acguired

19 L e

Tre nmovermert 11

Group

Note 2023 2022
Group . £000 £'000

b S B SR RDY M YeaAte B L F R A MR N el ke T s 2 bR e e S

IR N P (2,901) 3721

BNTR RCTRvIY

=Y LTS T QTR R T [N TR NEORN

27 (11,231) -

ool e e

Terlan o orpareiwr it J1 bt e

1,337 6,622)

rone sl e mternesls

A1 G e P02 {12,795) (2501




74 -

4 | FINANCIAL STATEMENTS 30 JUNE 2023

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

26 v

Anat 30 D 20204 there were NG Contingencies aorsss e Group o Company

Carrerg arncanis $F mardsl assets and Labihites

Group Company

2023 2022 2023 2022
£000 £'000 £°000 £'000

Epen A b S R PSR b §0e A B e D B kA

Group

om PR

ancial assets

Carrying amount of fin
it el boedsunred al @ ol sod SOl 508,042 423150 509 4735
Mlcantirl  Canr cae e Taroa Slbeer omiprebensie g oo 105,691 54,409 - _

Carrying amount of financial liabilities

TIPS I SRR RN BRI S % 1,265,555 1,126,163 1 76

MNote 2o detads the prior penad anjastrreants
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Notes to the financial statements for the year ended 30 June 2023

Derivative financial instruments
The Crouan s inancia rek managernert sesks to M e e exposdre @ rai<es rsk credit sk higuioity and

TR SN ey matkot sk

a) Market risk
Energy market risk

The er=toy cecio g exoenern no) sigrelicant wnooterae and e s a sk that sorecast levels af rcameé are

ot acn o ed duc to chances sk olesale energy pnices off-take cortracts or goverrment subsidies Tharnges
i Governiment oolc o requlator rtervention Ay result i redieed o crme stredors et the gron die
to adomoerd, Sy

Currency risk

The Lroup presents 115 conselaaten inanaial statemords in sterl ng ard Concudts tusiness noa namber of

other carrencics prnc pally Bure and Australian dollar Conseauenry the Cocup 15 expored o foreign

exchance hsk due te exchange rate movernents, whch affect the Group s transachonal exper

translaton of carmg and nel assots o s non-sterang operatinng

Transactional exposures
Fransacticnal exposarcs ansc ot adminstrative and other expense nocuTencies otner than the

SroLR'S

creventational curtercy I,f:terllrwg; The Ceoup enters in te forsard D1eign £x0nange < orttacts ana fore gn

Ls Theg

aps Lo rmhgalc the excnange 1ste nee for certain roreicr cuntency payables and re

forware CLrrency contracts and Swedps are easured at fae salae wbnch s deterransd usng vauaion

exchango sy

tecrimaues that Julse chsorvable mpals The key i“updts- Lsed in valuing e derivati.es are e (orware
zxchanae <ates for CBF AL and GEP EUR O 50 oune S e farr value of tho foreigr curraroe, Contracts

v 1% an ascet o Emliz022 Erald ang a uatbiity of Lol 2022 Lol

Translational exposures

Raarce stest translahonal crposures anse o consclidzhen or the retranstation of the ba ance sheet of non-
storling operehiors info stetling, the CGraaps preteataticnal currency The level of exposure s reviewved I.Jy
rhin an accectable level of nsk ang thercfore

Mmanagernent ara the potenial toreign cxchange maoveront s
tepically, e Group's pohoy 1o net ' actvely bedqe these exposiies
Interest rate risk

Ihe Group has exposure 1o fluctuztions @ omiterest rates on s borrecwings Where the Group enters o

borrowing anangerments with floating rate mterest. a swap arrangoment 1s entered o 1o fix a portion of the

nterest n order 1o riteale aganslt an ncrease ininferest rates T he portion of interest to be Need |
e case by case Rasis Manaceent can élect whether to hedye aconunt for these arrangements 1 an

incidua, transa o sy and have elected 1o apply hedge accoimting (o mtorest rate swwaps

bizsed ori g princpal anoun. 2F the loan facilty ard mate on the <ame date O

autstanding irterest rate swaps have a matur ty N excess of Nve years and tae far valae
Gf F105 697,000 4 Labiity of £54 4040

Price risk
The Group s a shialt- o medidmi-ternn encer 1 the reacetisl proper; matket 1o e extert that there g

detenoration i the level of bouse nnces tnat affccls he grepeucs tha Ine Group s loans arc sccured agamst,

there 5 ansikotnal the Grouo ma, net recoun its ful exposure This < mitigated oy te short-tenm nature of the

lcans ard the conzera Cto valie 1nat the Gros s iepared 1 lerd at
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b) Credit risk

Customer credit nsk oS mubgatea threagh the ol s Zredit conual pohs es, et brare in place 1o orane that

QU Custciners Dave 20 appropnate redi Balcry and are monitcred o i or going £as s

c} Liquidity risk

Liguecity ns< are nara0ed Dy ensurng Inat sidfoent ashs avalasio v fund Contir o ng ano fiure operalions

cigaanty fsk arses o1 BArk [oans mopace sooss the Group ang s managed through caretul moriaang of

crants and seqs Bleievels of debt Borowimyg e o a leng-rerm nass, s hereas oo dvar e s recered

throuahcout g year as el as Crederrpiars onoour short 1omm loan boeok Casn How sk .

Tanages treuah erndomna Cacn floss fore castirg to ensure recepts arc suffyent to meet latlinies &s they fall

e

22 a0 T e

Autne yoar erd the Groun had capira commiumenrts as follows

2023 2022
E'000 £000

T T T AT A A AL s AT M B AL s & TN i e BT B -t 0 s o

SIS B AT TS TR IO RN T 118.85% 547254

IR BT ) T

[T T S B R o PR N PR DT RTRIE R £ 197,320 173,600

230 Junc the <Sroop fad otal fature e lesse payrents undes nor - an edatle opeanng leascs

2023 Tl
Land and Other Land and Other
buildings bulddings
£000 £'000 E0G0 E:GOO

it am am e W tr T aa. o pa xR N e EOMEROT S R AT Vs A

o L A i Y F e M e ¥ S S T

Pt satet thar oo 10,350 781 8,707 661
R R TS T I P E I L R 34,358 709 31627 726

e e 98,367

- 895664 -

143,075

1,490 125,598 1,387

The Group had i exher off-valange sneet arangermzris 12022 none.

Urder selloarn

Gumaritesa 2l

e oA

cfled in f gl

s Gnarmst B Tadirn Leried by oar, person ook

G sapatal orother ©

ST En S a3t o
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23 [ L A i

e 24 Cctoher 2023 Fern Traamg Deverop nent Dineted CF 000 a subsidiany o the Droup succosshully seld

Dulace a3 HoeldCo Py Lrd and it subsiianes o O lanus Aastaba Mastor Trust & proft of £27m was irada on

I Cetoher 2008 she Grauprased LATTm o existig sonarehoelders through an onfen W samscnte fon furrber
shiates

24 - oo 5

nder -RS 102 53 14 gisclosures nees not be given of transact ons encied nle et Lt noere

mMemizers Cf a o, provided thal any subadiary bz e party to e s e s ol owned By such

a mermber

(12022 £77954 000 were chargeao to the Oreup by O L lrvacslments

Durng tne year fees of £90 40001
Livited, a resascdd paryy due o its sanificant mflueac s over the onity Oclopus Investrrents Lmited was

recharged legat ang protessional fees totallrg £75 0002022 £10 /1551 by the Group At he year end an

arnoant of Rl (2022 wanding whica s mcluced mrade credrors

Ihe Group s entitles to & proit share as a result of s vestmert i Tenda TR a related porty due o koy
2 E5 2449 i
recogrised oy the Croup 2t the year end, the Group has an nterest in the menber's ¢apnal .
(20272 F35A5%2 0000 and acorue i ncore due of £ o 810,000020022 5 276 G00;

rnanacgement persornel neommaea In 2027 a shate of prodt egual to £955 000 2

ding cntities

The Growp engages i lending activitieos whionrclade balances pr(:--x\(,:ed 1 orelated parties ;
sonnel i commmar leans of £65 0 00002022 62 430 0070 aco yed mooare oof

ST Kes mhanagarront pe
F28 826000 2022 £29789000% and defoned ncorme of LNILI20Z22 LNl were outstanagr g at year ond

Wandd fees of 2214 D00 12022 [394 U00;

Durng tie ceat interest income of L9162 000 (2077

were recagnised inrelation 1o these losrs

A5 at 30 June 2023 FNE 2022 od 1o e Corpany by Bracker Trading Lined, arclaed cart

b‘_-.-' ke managerent poissnnel i Cotmiman

Other tnan the transactions dsclosed above, the Compary's other related party rancactions wore wath ite
wholly rwened subsickarny mer-bers of the Groun.

25 Pt et Do ety o

T the apion of the directare, tere 15 ne wlamate controling party Or parent Company
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26 -1 . SR

a} Derivative adjustment

We bave Ccondudted atevens el SESE HCCOUNEING TTeaht e DT Olhier o e prEresive roo e i relation

W denvative o carmion W Ravodantified 2n enon rewnng tooall iancial cears trom 2017 elatmg 1o the

A citisation o loss dssodated woth g spenind cash flow hedge The .ows was he result of & refir ancing

£r2rQISC Lr dertaderian 0T and the Groap hat reconcd orofessioral ady <o m relafion 1o the accennt ng

tredatoiert poa e, Uas dise

crered e amiceTsdhion of the loss wae alieady refletten nthe apaaion

fair vane ol the s ash oy nedoes ard e srrornucalon ioss Bad mcerre ot boon recognised

el The

liie f the cash flowe nodge This alse has snseruend e o the Cacuianon o begge ncflertivengss The

cumulat co mpact voas A 055 Shoredu bion o istoncab interest cost, ard @ ecual and Lpesste reduclion b
Sibcr compirebieny € INIOmiG. A warinary oF e rapact G be correcnon s providen becwy wh ch neiudes

the gusociaied tax adiustiments

Year ended
30 June 2021
(restated)

£'000

Accumulated
adjustments

Year ended
30 June 2021

(as stated)
£000 £000

& et me e e ST s s

oty ol bl
I IR BT T T TR RS

s tared B g

Lot e Boro o anle 1

6,469
128,145}
136.049)

6,603

14,979

4,505

1,209

1,575
{(5.849)
{1439

19484
7678
{36,570
{111,898)
5164

S g Cre e e R MG BT & ke e

Year ended
30 June 2022
{as stated)

£'000

Accumulated
adjustments

£'0060

Year ended
30 June 2022
(restated)

£000

{£5.005)

11,088

e

(51917)

Prredesl pacar o g ane et cxleraee 22,192 (8,285} 23907
Lim it oAl 54410 716 55126

1 Folgomle st (82611 (2017 11174
st T wbon A 41,587 3,768 137828]

2,770

(12,560

16,294

1.574
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27

a) Millwood Designed Homes acquisition

On 25 January 2025, the Croap acauired MDA CGroops Lirvted and s subsidiaries through the purchiase of
UL of the share capital for cons deragtior of £24,161,000

The [olowang tables summanss the cons deration pad by tie Sroun, the farvalue of the asseis scaured &rd

the hakbihties ascumed gt tne adgquis ben date

Consideration
| Bt st ataloe weas L,
[tered coomide rat on

Total consideration o o 24,161

Cietails of tne fair value of the net ssscts acquired and aoodeall aneng are as follows

Book value Adjustments Fair value
£o000 7 £000 £000
_,,“2‘69 - e e ~;6w§

341 - 331
Sl 31.651 (797 30,854
Tratio and clhe el 1,363 - 1.363
st oand o henioaerts 6,771 - 6,771
Trans ard ot el v {3,337} (2.532)
Lutals ] (18 860) - (18.860)

pe o e et e P WAL Ao LTI 5 Y e SRR -

Net a-ssets aéﬁtﬁred 7 18,393 (797) 17,596

Tor

Total consideration - 24,161

Il 6,565

Goodwil. resucing frem the bhusamess combration was FGH65, 000 and fas an csumated useful life of 10

veats, reflecting the lfcspan of the assets acquired.

The consolidated statement of cotmprehonsiee income for the year includes £12 £04,000 rewenue and a loss

pefore tan of “4o% 000 1 respect o this acawnat on
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28

sored results are preparted 1 accurdancs wath Urited Kingdom Acoounting standanas, ¢ Lz

24 aetsllea in e Fraanaat St

Finaticla, 2eplring Standara 10 atenents ctarting or pacs 44 of the Arnua.
Fooort

certeed fore cun reponied resuss o oreer tooslimerats 1ac

SLNES TRAT w0 ge nclioe thoss bal Ba - teen

TNN@ASUNI Cur Rerfarnanc e Nhanc sl rmes

sarscns Those

SAPat QIO sear-cnyear oo

are consideres non- A AF inancal measunes

Net debt

Ovids net daebtir additior 16 cash are gress gett a5 a wway OF 3a5s0ssinn U svera L cash positicn snd it

clle

2023 2022
£000 £000

) ) T 033184 1oansis

I 125,060 5364

Gross debt i B o 1,158,184 1,049,582
L e S T T Taseona ohbatn

Net debt 1,001,265 793,167
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Notes to the financial statements for the year ended 30 June 2023
EBITDA

-arniags hefore rtarest, tax, degrediaton and armorisquon CFRITDAT v caiculated by adjusting croefn alter
tax ror ntercst, tax depreciation and amortisation, in addition to mcome and ewpenses that 2o not reiate 1:
the day to day operations of the Gircep We prosede EBITDA 0 addiion to proft after tax as it allowves us to

assecs ol performanse wilthool Ine effects oF iinancmg and capital experditires

dhe fcllowing table details the adjustments made ta e reported results

frestated)
2023 2022
Note £000 £000

e T GMEL L ROLGRG. i fEm e 3 Lt iad e dafi e SRR ARON GG T waPa 4 F b I T e et s M) nabr il ETHSE 7T G e sk v e

'P;-ofitI(loss) fo;‘ ;he financial year (131,55% 38,020
L

Arc ot saton ot mtngiele amsets 2 43,055 37,849
2 avies 8 936 7913
et i r S bk e s o 103,754 101,802
Rl u) 21.670

Ateresn navsule and s oeila 2anelue o 49265 25,270
el gl e 12,674 1,105
Teax B (17.208) 17.868

rrpttnznb chinlarg o

RS PO R BRI SR TN TRRSLNIN {955) (5,249)
Al e shepeasl ot sunnn arens 1,045 {29,032)
tlereet e el e s L me e (713} (130)
EBITDA 81,963 194,917

Mote 26 details the preo penad adjusiments
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29 - . o

Dietals o the subsiciary Unaclakings are &k iciiesy.

Country of Class of Principat

Name oo fmeorpertion | shares ... Holding actviy o ..
“'i“_'! [IEEERE=N Mhreakrzase Ordinary 100% T Securny prov der
A pgie fagreare = slar Eroge Dolamg e dheea kirodomn Crdinary 160% Heolding company
Zovalirng oo b T el drred Kingdem Ordinary 100% Cnergy generation
Aoprengil- oA ance Ordinary 100% Energy generation
N N ) A M reearrgron Orchinary 100% tiolding company
Al v e Lennesd ™ Lntes kanee Grdinary 100% ;‘gdeuﬁg?“
Aurre oo rp R 3 nie tend Jrteo Kinzge Ordinary 100% Energy generation
A Laort Car e Do d” Srted Hingdem - Ordinary 100% Energy generation
R P T R A [F Srited dingdern - Cirdhinary 100% Energy generation
Eanibie, ot Died” Lred i gden Crchinary 100% Energy generation
Fansdare Lvaris Framae Crdinary 100% Energy generation
Lt Feanice Crdinary 100% Haolding company
Fowbony Tiwer s, Lo Untes kirgdom  Ordinary 100% Cnergy generation
Feaborn e Lrrresy dmisdkirgdom Ordinary 100% Dormant campany
o N b [ Iizdvegdom Ordinary 100% Energy generation
el s ey g e cwesirgden Ordinary 100% Energy generation

sl ket e Licezkrgae  Ordinary 100% Frergy generation
Tty el Faree ey Ureen Kngaae Ordinary 100% Energy generation
TGRS A A T wnted finzoces Ordinary 160% Encrgy generation
Btain Trern | o anited kingdem - Ordinary 100% Energy generation
Bostnerar 3 Doergs Lan e wrcd wegac - Ordinary 100% FHoding company
R N I PR I voead e gaee Ordinary 100% Frolding company
= R AN FEN T I Lrucsk-osz Qrdinary 100% Energy generation
el b T e Lrieskesocm o Ordinary 100% Cnergy generation
T T L A PR LA Unes Krzonm o Grdinary 100% Holding company
L R L AR FA A dneakrgonm o Orddinary 100% Energy generation
CIN DT PN Jiceakezatm Ordinary 100% E-ergy generation
CEEE e e 1T e e stz Ordinary 100% Energy generat-on
LR Bt g -EnTe Ordinary 1007 Energy generation

A Ut ST mrante Qrdinary 100% Energy generation
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Name

S T R AR |

R s arare hat

PO R B (DR

BT 9S T I DL S S ETIRUEY B b o I

I T PR MRV R

cari | rred
N AN TR I

Cathkr b ey arnedd”

Caveldes Lt

Ceder Drergoang Infesn s e

B B T R ol e S H AR L

TP RE a2ly ualenie s

TRan s A

Cooeoar WMicdd o

bt Tole Fane o

ity Lo Teon L onried

Gl e b ey Pt

ol b Dirsutoe

Slac SEeS T Ll

U larer g

T Dot L ornded

CLvare zm sratedd

[

Sery ces Linten
CUEE 181 Linted”
COFF IS L e d”

o FF ol gs emiten

R fo TR EN B N Tanidels I

3
CERE Progeds o emen”
O e A L D N Al LV I

CIR- R T himeed”

CIPTRCL 2 ke
CF et S ik
CIRTROC el

N I G N TR

I I T

i

AR B

e

Cremngy Lt

[RET

Country of

incorporation

Fig o

traltle

Trare

S el g

Uritec < gder

I ara

LI~toe K gdom

ited Ragdom

LImied Kingdom

il-e Koo,

Mrara e

[rance

branre

wried Kirgaoe

ched dngaoe

Snced dingdo

oo ingdam

tnered dngdom

Ured <imgdzm

Unses <mgidam

L rec nigdorn

Unted |ingdom

Un-ecc Kimgdom

Umites Kingdam

Lhited Hngdom

Lin-ea Kmadem

urit2a ko rpaom

Soited Krgocm

Ulrred Kirgoom

e Kirgaom

Joited Kirgase

wrred nod. e

Lired Kimadroe

Class of

shares

Crdinary

Crdinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordmary
Ordmnary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordmary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Crdinary
Crdinary

Ordinary

Holding

100%
100%
100%
100%
1G0%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
1002
100%
100%
100%
100%
1067%
100%
100%
100%
100%
1007%
100%
100%
100%
100%
100%

160%

Principal
activity

Energy ger%e-r;at\o‘r-w
Erergy generation
Lnergy generaticn
Erergy generation
Haolding company
Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Energy generation
Energy generation
Holding company
Energy generation
Holding company
Energy generaticn
Dormant company
Erergy generation
Energy generation
Dormant company
Energy generation
Dormant company
Dormant company
Holding company
Holding company
Holding comparny
Holding comparny
Holding company
Encrgy generation
Energy generation
Lnergy generation
Energy generaticn

Cnergy generatian
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Country of Class of Principal
et e oo . inorporation  shares ~ Holding activity |
Ut Crdinary 100% Energy generatiorn
NN R N Ui teg: Ko gaoe Drdinary 100% Energy generatior
e den b e s | ey Unites Fe Ordinary 100% Energy generatior
o e Boeng e beeede e ke Ordinary 100% Energy genoration
b oAb Traeroe Lt Mneshezer~ Qrdinary 100% Energy generation
Toon i Dann s mmenn | om e Untec krans~ Grdmary 100% Energy generation
Crapteel e s Hritea Kiegeos Ordinary 100% Energy generation
CEEceer Lcines ol st nted” Untedkngae  Ordinary 100% ES':;::E}?IZSQ
T e Sorle i ar sl Lt Unted Kingaee Ordinary 100% ES;;‘:;EET;(?;
st ed Lnted Kimgaen Ordinary 100% Chergy generation
Tt sl Farn g en” Hneed kigdsn Ordinary 100% Ernergy generation
e et s [T Hnred Kngger Crdinary 100% ;irt())r;:’]jl(\;\frk
T e Dindeny Unredkimgdom  Ordinary 100% Frergy generation
O Py Dirmireg Ln-edkingdnm Ordinary 100% Energy generation
Ciatmm ecor o Peeet Leaiels” Lntedtngd o Qrdinary 100% Energy generahion
Doant -0 S0t Zevren” Lrcedrnguen Ordinary 100% Energy generation
Lrepedas s wolar U Lred <ingden Ordinary 100% Energy generation
Luoerose Lanit=d” Letedngden Crdinary 100% Energy generation
Dirspers Party bz wrand angden Ordinary 100% Energy generation
daciabreey brogec b b e Butttas Qrdinary 100% Energy generatien
uaiabeera, Foog ctheT oy Lo fustaia Qrdinary 100% Hotding company
Caattararng, b tHea DT e IHNER Ordinary 100% Hoding company
B T S NE R P Banta s Ordinary 100% Heoiding company
Lo Brad o w ) Lrteaargior Ordinary 100% Energy generation
IR IR YFReEre! Crdinary 106% Holding company
T I L B | France Ordinary 100% Energy generation
tic 1o [N —ranee Crchinary 100% Energy generat:on
R PP L Eeyree Crdinary 130% Energy generat on
o R S T S RN R Ordinary 100% tnergy generation

R e e e T Ty Orchinary 160% Energy gencration
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Name

L

Pt A g

shoos brar oo 2o

Flowoss brane e 25 8

Flee ol Frame e AL 4

Fleo =L

Do sl |

Pawe: 70 G

ERTRA SR

Choes Linere, 2 Togr Lo s s

T crelny

Sereerd, Blakdimes 2 Lt o

Lo Dot gy Dlldmge, & L s

A1 onned

TLSTEIG, S Rrar o BA

Cecs Doerge Hloddress Conled

Ll Berecegbns Trene | oone

Firoa Dewedops et b ane o e d

[hoa Holdins,

Pl = st cntea s Lt o

A TRR LN B TI 4 NIET RPN | AR ETH

ThoA o Caranges Ao [t
s e ieley ol

T abormes Floarher s e

oo aH s e py et

Pl T lames Lialed ™

Eiinea Bt [ ete o

Elios cortord Lt

ot bt

ERRIN R a HANTRL) ST R |

e

o

Country of

incorporation

RTINS

Fran.e
Umires <y
France

Umiteg Kegne ™

srited Kenignm
Jrsd Koagua ot

Lo Kergasrm

rited Kirgaoam

U ted andzm

IUnmed <ingdom

Linces Anador

LInred ngdam

Lrte Simgdcnr

Listeg Kingdo

wened Krgoor

ored Kegdor

L sed vingdam

Uhred <imadam

Une : dingd=n

Class of

shares

Ordinary
Ordinary
Ordinary
Cedinary
Ordinary
Crrdinary
OCrdinary
Crdinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

"Crdinary,
Deferred,
Frefercnee”

Ordinary

Ordinary

Ordinary

Crdinary

Ordinary

QOrdinary

Ordinary

Ordinary

Ordinary

Ordinary

Ordinary

Helding
100%
100%
0%
100%
100%
100%
100%
100%
100%
100%
100%
100%

100%

100%
100%

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

100%

100%

100%

Principal
activity

T e e .

Frergy generation
Energy generation
tnergy generation
Energy generation
Energy generation
Energy generation
Holding company
Holding company
Holding company
Holding company
Holding company
[Holding company
Holding company
Construction of

domeshc buldings

Financial services
holding companies

Construction of
domestic buildings

Construction of
domestic buildings

Construction of
domestic buldings

Development of
building projects

Construction of
domestic buldings

Construction of
domastic buildings

Development of
buitding projects

Devetopment of
building projects

Construction of

domestic buldings
Buying and selling
of own real estate

Construction of
domestic buldings

Construction of
domestic buildings
Buying and seling
of own real estate
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Name

PREETREE

P Linnde

[F™ For o enleh
PR el
Se TRty

Lucalyetas ke

gl o Fren

Fotoel Coerg.

Fep P, i,

ce e Lberg, e

re

Forer D s Y

[rr il

o Fibee Tl

wrgdle o7
Tt b nlt

Fevm infrastne

Fovp Dot ey Lo len
P b agn e Dogran e o
EE Rl N telat SR I TRT
pe b r o= e 1
f- (RS AT ’
Do e
e R A = = H
B AR VIS T[N A [
Leer b [T e
g Eetes
. oo ]

Lt

el el
nen

ey, e
RN

e

e ohinags T e

IR

(RGN

JLE PRI PR NI SR
Ads Lo

at i

SIS STENT PR I PR
il

[ATYE D B B FIPRNESTFENY

Pt Lo

Sl e

b I

iy

Country of

incorperation

nmen oo
shntec hor Gaoe
Uratge Kirg do
Liritad Kimgdo ey
Lried <ingdom
L daingdorn
Cnted Kinodorn
Lontes borga
crrcg Kegdam
o Komgd sy
It e Ko gdem

wrten €imgdim

Uted Kinganm

e e saomn

Lintes Keoaoo

U iee K gaoe

Lirea Kingde™

Lrzd <ingdem

Cred singdl

_leg rngnm

c3kean
[ Sl e
iz Ee sdem

Class of
shares

Crdingry

Ordinary

Crdinary
Crdinary
Crdinary
Ordmary
Ordinary
Crdinary
Ordinary
Ordinary
Crdinary
Crdinary
Ordinary
Ordinary
Ordinary

Chrdinary
Crdinary

Ordmary
Crdinary
Ordinary
Ordinary
Crdinary
Ordinary
COrdinary
Qrdinary
Ordinary
Ordinary
Crdinary
Ordmary

Drd.nary

Holding activity

1060%

100%

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
1C0%
100%
100%
100%
93%

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
1009
100%

1005

Principal

Lrergy generation
Energy project
development and
rmanagement
services

Frncrgy generation
Energy generation
Energy generation
Holding company
Energy generation
Energy generation
Holding company
Holding company
Energy yeneration
Holding company
Hoiching company
Holding company
Holding company

Holding company
Holding camipany

Holding company
Holdng company
Helding company
Holding company
Energy generatton
Fnergy goneration
Energy generation
Foeding company
Heolding company
Holding company
Holding company
Supply of fertiliser

Eneragy gencration

te
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Name

oot TTam e

[t tagrie 0 g b

atlalt B, Dy

"&‘L“‘! f

Catgartet Do

et Prarie el br g L

Carrrras o Tann bl o

tf

ceAre Lo Puoveer it

szt e LI
T b T

=Tk s

A ke Dk s bl

sep g bk S,

B RN S

B anl L NI T I

Shiparen”

e

WL v Lhds

[

w1

S Ksppeoc s L
Il barre Jiroilend
arllanimar L e

U N e A AR ISV i

ERVIERIREEEI A NTRNTialet
e ghar e Poeseen
el Coaer i

e Head Lre

Labne o Fiores Lty ted

e Teeanr onted”

Lrane e bl e

arhaar Feser Lo

st ~lar Donter]

T T S fomien”

e Soba Tarna b it

L R TN

-

E

et

o Lirne 2’

et

Sl

e

Sl e ndgs Loz d”

e s

Country of

incorporation

Lraa Himgan

Uned Kimadom

Urwed dimadem

Falane

Uinced {mgdam

Ll -esd dngdom

Un ed Gingdarn

Un zed <ingdom

Unted <imgdom

Linred <madom

Hnited <imadorn

Urited {madom

Uniten Angdom

Linred ngdom

LIvea <imadom

Hned nadom

Lried <madorn

Uned Aimgdom

United <ingdem

United <ingdom

Unitea “1mgdom

Linitec <ingdem

Jmiter Koo
Joites S agderr
Jeiten Keagoom
iriten K anoon

eren Kagnem

s Kegoon

Class of

shares

Ordinary

Ordimary

Ordinary

Ordinary

Ordinary
Crdinary
Crdinary
Crdinary
OCrdinary
Crdinary
Crdinary
Crdinary
Crdinary
Ordinary
Crdinary
Ordinary
Ordinary
COrdimary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Ordinary
Ordinary

Ordinary
Ordinary
Crdinary
Ordinary

Ordinary

Ordimary

Holding
100%
100%
100%
100%
100%
100%
100%
100%
1C00%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

100%

100%

Principal

activity

Erergy generation
Dormant company

MNEre netwaork
production

Fiire network
producton

Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Energy generation
Holding company
Energy generation
Holding company
Hotding company
Enecrgy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Halding company

Fibre netwaork
productiorn

Energy generation
Energy generation
Energy generation
Energy generation

Energy generation

Fbre network
production
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e slar Lirinle s

1 e b

R LN R S

U O T ST AR I

iy b e Lot

e

T T B 1A

el e Lt

Fle Lot Seogr Jinnete

TSN PR R ST B e

el b P 'z
i N PO pete

N IR REE Sr-Tt [ LS AUNTE

Plo e et dl = Ly, B

I

YoHE Ferpggocoe i

Rrlleas g Seragnon bee

i h Pt ze o rhers L
T TERS B = [
tu
I trore Ll
(e T =1
St ar
LS | T
- - Tt
BN (] -
o T L i

Seloen o e b i F!!T'gif

I L

S TR e

SoLbaen”

LFLoratey

Country of

incorporation

st

_T o A rgaiom

_reno ki gdom

el hado

tlntedd e geore
Lrred b gedem
Lirstes Kingde
Jrtog kimgdon
Indg 1 mirgoom
Lreted <ingdorn
Lroec Fingdom
Lrrca kingdonn
Unted kimgdo—
Lented Kergdorn
Hrees kengldom
s lnadses
ntes K gdnrn

It < gasm

L K ongdem

Jrred king o

Loted wmggrem

Lries K radoem

ez Feadoer

PRI N L IS |

ot ngiern

e Foagduer

Class of
shares

R

Jrdinary
Ordinary
Ordinary
Chdinary

Crdinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Crdinary

Ordinary
Ordinary
Ordinary
Crdinary

Crdmary

Ordinary

Ordinary

Ordinary

Ordinary

Ordinary
Ordinary
Crdinary
Crdinary
Ordinary
Ordinary
Crdinary
Ordinary

Crdinary

Holding

100%
160%

100%

100%

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

100%

100%

100%

100%

100%

100%

Principal

activity -

Energy generation
Fnergy generation
Ene:qgy genearation

Fdore network
production

Friergy generation
Energy generation
Energy generation
Energy generation
Holding company
Energy generation
Energy generation
Holding company
Holding company

Asset leasing
COMpary

loding company
Holding company
Holdmg company
Fnergy generation

Construction of
domestic buldings

Construction of
demestic bulldings

Censtruction of
domestc buildings

Construction of
domestic buildings

Foloing corpany
Energy gengration
Energy gencraton
Energy generation
Energy generation
Energy generation
Energy gencration
Energy generat-on

Energy asnaration
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Name .

kbt e barn e
RPN SRNTR el A BN R RN
sotos onee e

Crpneac St fitined

Toldben b ke e s Haahe g Linnre”

Hreolt by e o — [ A T RIS PPy P B B R P

bl e 70

Hall =l
Flospta Lirenen .

CLOntt oAt or el
coortasTnina Leite ez Ly o 2 Healine an
Fartaere L

ot Wedaeh e ar =degs Dmte off
rtacedaer ot ot

Fafre s amar

Fart ad b oo tieien”

Pt e Lrenfed

Fapc=readbeno | o
Seareaal Seus 2 i
Foenfored d ot e Al oo & Slac hnate b Dot o

Fsbarn binnred

ol Tekar Leeted”

“ansehord Cnerteay L o™

I IR NI

et

oot Dok Lo fan sy Fanonto e
Compspeell areptes
Soarraalend Deolormad Dinoved

u

\.
Hi

cohsr Prrvited

A bl reg e el

g b Bl Lt

Country of

incorporation

Plerod kingas
= tea kg e
Itz Ko
dnoteg Kimgrdoe

soEd Aimgce

L oted Cmgdom

e 4 A m adom

Lred e gdom

Lrited wingacm
Lirnea Knadem
rred Kingnam
Hiritess i om

Urites Kinguo

Limtea kingasm

e Kinads =
riled ingdo
e Kingdo
rnted Kimgao-
rted Kimqdom

Jned Kimgdoe

Jrted {imgdor

nvied wimgdor

woced degdom

Lincted <rgdom

o oea Hongdorn

L.red A nganm

L.reg Kradsm

it ires Lnsaam

Class of

shares

Ordinary
Ordinary
Crdinary
Ordinary

Crainary
Ordinary
Crdinary

Ordinary

Chrdinary
Ordinary
Crdinary
Ordinary

Ordinary
Ordinary

Ordinary
Ordinary
Crdinary
Crdinary
Ordinary

Ordinary

Crd nary

Crdinary

Crdinary

Ordinary

Crdinary
Ordinary

Ordinary

Ordinary

Principal

Holding activity' )

100%

100%

100%

100%

100%

100%

100%

100%
100%
100%
100%
100%

100%

100%

100%
100%
100%
100%
100%

100%

100%

100%

100%

106%

160%

100%

100%

100%

Frergy genarabon
Ernergy generation
Holding company
Energy yoneration
Holding comparny

Pravision of
heallthcare services

Provision of
healthcare services

Holding company

Holding company
Energy generation
Energy generaticn
Holding company

Energy generation

Hibre netwaork
production

Energy generation
Energy genearation
Frergy generation
Holding company
Ernergy generation

Energy generation

Care services for a
retirement village

Retirement village
development

Retirernent village
development

Care services for a
retirement village

Retirement vilage
development

Holding company

Retirement village
development

Relirement wllage
development
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SET Rt ot

Sttrgag Holdres |onmbe ™
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Shavagb torgale Loreatead”

fatte B
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solarh S0 s

pr S Ay

Sl
15r o
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pra Danen i gin 5
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i :
- gl b r
- Vo
0o -
- Fepmr o P

Sabde B

N RTAES

.

et

PNtV

Pivnred”

oot b ool s L

[t

[EROIES!

Country of

incorporation

Ltk g

BRI RSt Te D ]

Uhirca ki g

oz segd o

(AR STate e MR

Tron e

Pirpees bar g

e d e dm

Lnred ki

Lrited Ko gdemr

Hreee Kingdam

Sl egden

Urtites Kingda™

PR ColS It LS 14 [T of

uner binads™

metd S g o

Lir e Komadine

Trane e

Pranle

e b egdne

Class of
shares

Ordinary
Oraimary
Crdinary
Ordnary
Ordinary
Ordinary
Ordinary
Orcinary
Crdinary
Ordinary
Ordinary
Crdimnary

Ordinary

Crdinary
Ordinary

Crdinary
Crrdinary
Crdmary
Crdinary
Ordinary
Crdinary
Ordinary
Crdinary
Ordinary

Orchinary
Creinary

Crdinary
Ordinary
Ordinary
Ordinary
Crdinary

Ordinary

Holding
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
160%
00%
100%
100%
106%

100%

Principal
activity

P

Heding company

Retrement village
development

Encrgy generation
Energy generation
Energy generation
Lnergy genearation

Construction of
domestic huiddings

tnergy generation

Fibsre network
production

Holding company
Lnergy generation
tnergy generation
Erergy generation
Energy generation

Supply of biomass
fuel

Holding company
Encrgy generation
Energy generaton
Energy generation
Energy generation
Energy generation
Friergy generation
Energy generation
Frergy genetanior

mnergy generation
Fnargy generation

Erergy generation
Energy generaticn
Energy generation
Energy generation
Daormant company

oding company
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Country of Class of Principal
Name . _ : . ncoperation  shares  Holding activity
St e Linlec Lieited <orgaems - Ordinary 100% Energy generation
Sy Ut L L7 wraro Kegazm NA 50% Cormant LLF
e e fer o [ Ui K gazs INA 50% Dormant LLF

_ Fire network

AR R S EE Y S eI R [ Urecakogaa~ Ordinary 100% production
savtsl T e e e Hreited dngde = Crdlinary 1C0% Holding comoany
Sl TR Mtk e ined Ur e Kimase Ordinary 100% g'rborgu’;f‘t;"no"“
s abre Sen oo Dieren” Uried argde  Ordinary 100C% E:J(Drsur;et‘[;;om
SonEl T ks recksune pinaen” Uned Kingders Ordinary 100% ;lr%rguzet\t;?rk
[ Lvar 102 L e Unced kingao Chrdinary 100% Energy generation
Pl Solar W0 L Uncedngder Ordinary 100% Energy generation
Tl v wdo mnned” Ur e wogdor Ordinary 160% Energy generauon
Tl sola s ot dued dngdor Ordinary 100% Energy generation
The Frrn b v o oo Ll Unted <ngdo Ordinary 100% Holding company
Pl e Solar Parrn e b dnced dngder Ordinary 100% Energy generation
(RNTIRELS S A C ST 1 RTINS tned <ngdar Ordinary 100% Energy generation
Tale pae Fexez ited” Jazeddingdore Ordinary 100% Energy generation
Teoblls Facig, roatod™ Uiced wngdor - Ordinary 100% Energy generation
Tode v barn Lot Jces dingder Ordinary 100% Energy generation
Toees aoly Litntog Unwed <ngdor Ordinary 100% Energy gencration
ESE U S0  Limnited” Jacegkingder Ordinary 100% Encrgy generation:
it e e Lo ateed Unred <ngdem Ordinary 100% Energy generation
wisb Lo Jaedwngdom  Ordinary 100% Egguﬁiﬁ?rk
oy e ar e deed dnaders - Ordinary 100% Energy generation
woters Fagry, mitod Jrewd mador Ordinary 100% Holding company
ERUREUE dved Anadert - Ordinary 90% ;gguﬁc?c\i:wmk
Vorhones Jnven <mgiom  Ordinary 100% ;irtgsur;et,itg\;om
b TS ar - iarte Ordinary 100% Energy generation
volatersr 185 ad lranze Ordinary 100% Encrgy gencration
wlaerce Lol brar, e Ordinary 100% Energy generation
A at clar! France Ordinary 100% Energy generahion
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Notes to the financial statements for the year ended 30 June 2023

Countty of Class of Principal
Name _ incorporation shares Holding activity
st soedrrgdaem Ordinary 90% Holding company

F.ore network

Wl S et Ordinary 100% production
e bl Ordinary 100% i;gz:}fnt village
TS B A R S PR N (A (R Ly gdem Ordinary 100% iz:;‘liiigfé?e
Searrot L e peeeed” srenangaor Ordinary 160% Energy generation
R T A S U /T RS TS N TRl i Lnesengdon Qrdinary 100% Helding company
e, st ke Lt driza g~ Ordinary 100% Energy generation
Vieeb b 2L nond Lroeatrgdem Ordinary 100% Energy generation
Sormtocen Poer Cone sveakingose Orchinary 100% Energy generation
oot ad Sl burten” Lrred Hrgdem Ordinary 100% Energy generation
Cierberhor Toer s D e dnteatangeen o Orginary 100% Energy generation
et oA e Lroeskrgdem Ordinary 100% Enorgy generation
Ao G e e Srenlanagom o Ordinary 100C% Energy generation
Sl A Deean e Lrrederager Ordinary 100% Frergy generation
P N O T dnted langoes Ordinary 100% Holding company
S AT T e LT Lrtexkegdom  Crdinary 100% Energy generation
e T rd b oo S kngaam o Ordinary 100% Energy generation
otz L cotzg e ador Ordinary 100% Frnergy generation
R P O LT ST R R SR 1 Unrea Kesso= o Ordinary 100% Holding company
A IU RIS o T B I Laredtimgden Ordinary 100% Energy generation
RO Fare San e et JnenKngde Ordinary 100% Energy generation
ER S N RV I woted <imgdomn Ordinary 100% Cnergy generation
S ol ureaKngdo Ordinary 150% Lnergy generation
Incorporated/Acquired after year end Date
Tl DorTro g o o 17/11/2023
F sl g 05242023
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Notes to the financial statements for the year ended 30 June 2023

Dissolved or sold during the year and up until signing _ Date N
SV T Recowry Cnted - R 13/09/2022
Cormmt Do 15/09/2022
Carrguos Fort Boass Py Lirred C8/07/2022
Caar o e Solar fanm By Lo 08/07/12022
Catlrgron 2ot Sushiodoe Fro o ted 08/07/2022
e arca W Hmace T 24/10/2023
o g Erely, SropEct desdos Do By T 24/10/2023
Taatca Trendgy Froyecl o Py d 24/10/2023
¥ Lo 24/1G/2023

dergy Frogsct Findoe =2

Im

Zalacca

The registeied office of sl companies Iisted ancve s at &th Floor, 535 Holeo e, Toncon =ng and, BCTN ZHT

ext ept for those sel out Belaw
1.l Grzybowsks 129 00-12] Warsaw, Poland

2. Przert Masons LLP Capital Square, B8 Mormson Street, Bdmbaegh, Scotland. BH3 BBP

tr

1 west Regent Streetl, Glasgowe, D2 1AP

b

22 te Alphorse de Neuvlle, 75017 Pans Trance

&3]

ore Focor 2 Grand Canal Sguare, Dabion 20 (002 A342, veand

6. The Carnage qowse, Stauon Waorks, Staton Foad, Caverden, Waraackshire, Unted K ngdom, CWas 8FE
7 Zone ndustniele de Courtne 125 e Do Mourelet 84000 Avigran, France

& 14 5ahshuy Faco Loncon England, wilb- ZF

9 The Corp

Linited Slates

10 4t lMeor Saltne Court, 20 Cacte Tenace, Fdmbugh, Scotland, EHT 2EN

N Apcllo Hese, Mercury Parlaodycombe Lane, Wooourn Green, High Wycombe, crgland HRELO OHH
12, towvel 32 101 Colling Street, Melbourne, Victona, 2000, Austialia

13 Beaufort Court, Egg Farm Lane, Kings Lanaley. Herlordshine W4 8LR

14, 7-8 Stratford Place. London. England. WI1C 14Y

bR AET

15, Bicadeelk House, S Appeld Street crocn, Wared Kingdom, FC2A ZAG

[he dircctlera nelicve that e carrying valde of the mvestmictts 1s cLpportea by ther undeariving net aesets
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5| APPENDIX - SHARE PRICE PERFORMANCE (UNAUDITED)

Fern's share price has performed in line with targets

Fern Trading I mitca 12 anunlicted Sonpany teers mionth oo board of Directurs agrees a once atwhon o

wil e wallng o issue new shares Thie share price & Lnacsdted

Share price growth since inception: Fern Trading Limited

13
18
17
16
15
14
13
1z
11
10

2012 2013 2014 2015

2016

2018 2019 2020 2021

2022 2023

Porformance 5 v alculated based onthe sale pace for [ams shares ar 2 June cacn year. The shigre phoe s

not cubyect to audit by Erost & Young LEF

Annual discrete performance

Financial Year

e e

Jure 2021 22

June 2019-20

Jure

e

Jane 2016

Junc 201510

e 201405

Jure 2007-14

Discrete share price performance

B T U

3.10%
9.91%
. a87%
0.33%

- é.ZS%

5.54%

3.83%

3.97%

1.02%

1.05%

3.98%

3.72%
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Directors and advisers

Direclors ! Registered office
25 Lathan LAk oo 33 olbor

London, Frglard FOIN 2H1

LA i Independent auditors
SR Grart iapoomted T Jandury 20273 Pobmsti vouny LLP

P Bedford Boues,
Company secretary D18 Bediord Streel,
: Belfast B77 701

Colopus Company, Secretanal Ser e Limites

Company number
126011636

Forward-looking statements
This Annsal Repot conans certan ‘oryaard-looking staterrernts -elated 1o the Company s future busiress
and tnancial perfarmiatice ard Talare events O developmaats Thooo ctatements are based onihe coreent

kncuwle cge and expectations of managoemaent and are subject to assumplions, nsks and urcertambes, somea

Gfwhich ars reled W factons that are beyord the control of the Comparny Accordingly, ro assurance Can

b grven that any particula expectat.on wall be met and foreard-lockng staterrants regardirg cast frends ol

actvites shiouid net e taken a3 & representancn that sicn trends o acliaties will contriue mthe futrg Bast
performance carnol be reled on as a guido o future perfeanance Nothimg nthis Annual Resert shouls be

conatrued as g proft farecas:




