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Group snapshot

Revenue
Reverue has incleased by
over 8% in tne last 3 years

from £393m in 2019 to
021

2
£425m in 20

Energy generation
Cur renewable energy
assets produce enough

cerergy o power 779,925
UK homes

Number of employees
We ermploy a total
of 1,050 people

Carbon offsets
Cur renowabie energy sies
carbon saving 1s 790,921
carhor tonnes this year

Number of toans
WWe provide
finsncing o 189
horrowers n
the LK

Number of sites
We own 217 renewable
energy sites spread
predominantly across
the UK
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Our business at a glance >
SR i o Tz - T o0 20Short- and medium-term lending

3. Owning and operating healthcare infrastructure

- S et T e CEREIFICE

1. Gwning and operating energy sites BRI IV mEIUn 2 o A
T R T At S S ) 4. Qwning and operating fibre broadband
e suppliers
S - s .

Solar, wind, biomass, Property lending, Retirement vilages, Delivering ultrafast
langdhit gas, develcoment private hospitals ficre broadband
reserve power firancing 3cross the UK
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Sector split’

Treorsm, 14%
o 23%

. 3%

- -6%
Fern's sector
allocation

5%

i 23%

b e T 16%

S Tier 1%

B Owning and operating assets 81% | L
B Lending 19%




Cur business at a glance
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. "Our renewable energy sites
.. i generated over 2,762 GWh
... | ofpowet"
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Directors

The expericnccd 2oard of Directors for the Fern Group are resporsible for

deterniining the strategy ©of tne cusmess ana for accouning for the Company's

ousness actiytics e shareficlasrs. They nave a s¢t of complementary

commercial, energy secor-reeled and strategic axills
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Principal Risks
Risk Division Mitigations Change
Market risk: Tl T

Mar

ket risk [Construction):

Market risk: IR N SR , R S X
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Principal risks and uncertainties

Principal Risks

Risk Division Mitigations Change

Market risk: S T T R TSR U

Market risk (Competition): SR
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-
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-
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3
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Operational risk: el [ERTICE- LI ST SR 2L
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Principal risks and uncertainties

Principal Risks

Risk Division Mitigations Change
Qperational risk P

(T Systems and Data):

Tre R mfre - n s

Counterparty risk Sis
{Construction).
NP

R

Counterparty risk: ET I

e
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Principal risks and uncertainties

Other Risks

Risk Division Mitigations Change

Interest Rate Risk: e T

B T P

Liquidity Risk: R
DTl tn 7

Technelogy Risk: s
R TR S e




Principal decisions

e
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Business ethics and governance
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Community and environment

: STuE T ITTE Derie ZELEal Do f

. f' S e ¥ 7 o Employee, human rights, social and community

.. .. ... i issues, environment policy and anti-corruption
B " i and bribery matters
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Group finance review
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2021
£'000

425,302
104,037
(21,170}
385,512
172,478
699,440

1,873,594

2020
£000

390,457
134,418
{24,285}
658,162
206,688
885,162
1,678,552

[N - - T -
Movement
£000 %
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Group finance review
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Group finance review
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Group finance review

Lending R AT S ot

Energy operations e R
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Group finance review

Fibre optic broadband operations : e e e
: B s ' Lo - A B o o o | L
S (R R T B o - = TR - o

AR ST T S Locking ahead

Funding and liquidity o
o S L T R - I TRt R .

Gl SE T e T e . |

PS Latham
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Directors’ report for the year ended 30 June 2021

The directors present their report and the audited consoudatea financia

|
al
statements of the Group for the year ended 20 June 2021
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Independent auditors’ report to the members of Fern Trading Limited
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Independent auditors’ report to the members of Fern Trading Limited
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2021
£000 s
Turnover 425,302 R
(221,277)
Gross profit 204,025 R
! (230,351} L
Operating loss {26,326} R
9,454 1o
I il I 449 F
R i 1,755 B
IR 28,568 PR
S TR e o 997 S
i g {36,067) Y
Loss before taxation (21,170) LT
- - (8,143)
Loss for the financial year {29,313)
Attributable to Fern (25,306) EHR
Minority interest (4,007) RIS
{29,313%) ST
Lo : -
2021
E'000 T
Loss for the financial year (29,313) L
Other comprehensive income/(expense)
S R Pk IR RN 46,739
TOvhie e e AT U T e {333}
Other comprehensive income/(expense) for the year 46,406
Totat comprehensive income/{expense)} for the year 17,093
Attributable to .
» Owners of the parent 21,100 AR ‘ o 4 R
+ Non-controlling interests (4,007) Lt '

17.093




Fixed assets

Creditors: amounts falling due within one year
Net current assets

Total assets less current liabilities

Creditors: amounts falling due after more than one year

Provisions for liabilities
Net assets

Capital and reserves

Total shareholders’ funds

Ly REEE I T

Capital employed

PS Latham

2021
£'000

612,750
1,553,170
11,000
2,174,920

94,711
600,726

172,478
867,915
(207,518)
660,597
2,835,517
(903,339}
(58,584}
1,873,594

149,676
173,118
1,440,257
(17,098}

123,920
1,869,873
3721
1,873,594

1




2021
£000
Fixed assets
2,116,366
2,116,366
Current assets
. 50,383
R o 1,523
51,906
Creditors: amounts falling due within one year N (22,924)
Net current assets 28,982
Total assets less current liabilities 2,145,348
Net assets 2,145,348
Capital and reserves
LR o 149,676
S -, e 173,118
Dl s 1,791,145
IR R 31,409
Total shareholders’ funds 2,145,348
- SO M T ER 5ot o - .
L - S RO ! rooLel P e I _




Called up
share
capital

£000

Balance as at
1 Juty 2020 (restated)

Loss for the financial
year

Changes in market
value of cash flow -
hedges

Foreign exchange
loss on retranslation
of subsidiaries

Share
premium
account

E'000

Merger Cash flow
reserve hedge
reserve

(restated)

£000 £000
10 ST

12

- 1,635,569

- - 46,739

(63,837)

Profit
and loss
account

{restated)

£'000

(41,185)

(25,306)

(333)

Total Non-
share- ceontrolling
holders’ interest
funds
{restated)
£000 £000

1,668,982

{25,306}

46,739

{333)

9,570

(4,007)

Capital
employed
(restated}

£'000

1,678,552

(29,313)

46,739

(333)



Called up
share
capital

£000

Other
comprehensive
income/{expensel for
the year

Total comprehensive
income/{expein) for -
the year

Non-centrolling
interest arising
on business
combination

Utilisation of merger
reserve

Shares issued during

the year 11,685

Shares cancelled

during the year 1444)

Balance as at

30 June 2021 149,676

Loss for the financial year
Utilisation of merger reserve
Totat comprehensive income
Shares issued during the year
Shares cancelled during the year
Balance as at 30 June 2021

Share Merger
premium reserve
account
E'000 E£'000
- {195,312)
173,118 -
173,118 1,440,257
N
Called
up share
capital
E'0C0
150,120
(444)
149,676

Cash flow
hedge
reserve

E'000

46,739

46,739

{17,098)

Share
premium
account

£000

173,118

173,118

Profit Totat Non- Capital
and loss share- controlling employed
account holders’ interest

funds
£°000 £°000 E'000 £'000
{333) 46,406 - 46,406
(25,639} 21,100 (4,007} 17,083

1,831 1,831 (1,842) {11)

195,312 - - -
- 184,803 - 184,803
{6,399) (6,843} - (6,843)
121,920 1,869,873 3,721 1,873,594
Merger Profit Total
reserves and loss shareholders’
account funds

£000 £'000 £'000
- (157,504) (157,504}

(195,312) 195,312 -
(195,312) 37,808 {157,504)
1,986,457 - 2,309,695
- {6,399} (6,843)
1,791,145 31,409 2,145,348




Cash flows from operating activities

Adjustments for:

Net cash generated from operating activities
Cash flows from investing activities
- .t Lol T e - "'I‘V--

Net cash used in investing activities

Cash flows from financing activities

Net cash generated from financing activities

Net (decrease)/increase in cash and cash equivalents

Cash and cash equivalents at the end of the year

2021
£'000

{25,306}

8,143
(997)
36,068
(28,568)
(1,755)
(449)
34,991
85,917
8,875
(19,788)
(5,701)
249,374
6,871
(4,007)
(3,751}
341,918

(221,987}
34,503
{110,457)
(875}
(5,484)
997
1,077
{306,226}

(35,552}
(212,676)
184,359

(6,399}
(70,268)
(34,576)

206,688
366
172,478
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Statement of accounting policies
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i. Functional and presentation currency

. R
e 2l

BRI DR R Rl N N

[ R

B T I T T IR T R SR
= ' STMIET I 0T B ;i.
EREEL A T

ili. Translation

Uﬂf.fﬂfﬂ




4 L

[ | f - - . — Lo
- — bl - = ' - ' T- - |
' RO LA R bo- T Cor -
ol [ - B ’ '
. Sal o el :
AN - B 1= — [ == . T T -
- - Pz - N L . B R
L PIPT R i - '- ‘
[P - - ‘: : R :__ - [ I - ohaT == T bl ! - _T Tl ’-:‘
- ; TLD DU OELINE P o 2 = SR AR0 D I I s b
: o N
LT
e O P I ST P-U ST SPENN T B S tnges oy e T o L
- '7 ' Tz- 1 = i L T - = " ' = | -l
Lol EXRecTay T4 - A B - I DoEl
o Trao
It =T R L ! " B B T Et |
R G ' L ST e TR e T - LT .
r N -
e . L P e e - T I Tt S A KLY PO S TR STy B
G s e . CF o e b
i. Short-term benefits, .. i - TR T I Ot LA T =
ARI o I pIe DA e o ST
ii. Defined contribution pension plan
L T TR S e S ol e R A BI- L P R LA R It E ol PR i
s q | TIEU LR TS L e TaorerT ol
tets o T B o A W T Pl 1
5 Je Y T L SR e

iii. Share-based payments

o e maerle

e R L







Malein

ar

Feds

USRSt S LAl BN




4 -~ - - o

T e - e e -- - -
- T w75 Tl [T - ' ) e T I N
—_ - - — ‘ b o LR P Tt 0T
oooEe A [ S TS o R B A
.- R R S : BT R eIt
ST TTLTR T i o R S Inoae =7 L N I P
T - SRR R B A IS ERE R I Sl CmETTT
- = =
.
SEo T i aEL o E R R S T B LS - O TN
s B N RO A P BT TS it = A el K
AT S [ ERAY|
S - L SRR 0 - - - - - -y S AR T
B = — o o ¥ IR 1 L. ,
T AL B A BT i REOEENE T
[T S E e I T D IR SeEI LTe 3
ok It L - - R IR B S . el
e h e ERREE R N
e S TSI ; e Gt ey K - : i
= [ - R . : A o T
i S ml b ey Sac ot s T R - - EER PRI -
=! = ‘”, . - ' e - [ I.,' ! - -
- LTI TEr I BRI T I R T N T e
57




s - -

_ . e - IR T AT T L T
. - - - - - - - ' v
, . - - ' v I - v = - " b




icies

t

ing po

Statement of account




4 e

Statement of accounting policies

CooTlT LT . | - e - R . - E
-t e [ L LT e s B B - STl
i. Recoverability of loans and advances to customers (estimate)
AR R S P i = o . o3 ' T e
[— I,:I N _1 [T ! = H ' ‘;' TrTe T - j “ - o I‘, L -
A AT T3 b= A E e oo el
: - -
P T s I JooEtn Al [ T ORI AR R
= DL L DT ' L SO E I =
PR S L LA T S L -1 a T
i EyE T ETILUT L e ST BN L e I T
LooEm PR S RLnT el DI T e R it MR R U SO L I Sl - L e
. L LT T e gt g By Tems Ce DL
ii. Value of property development work in progress ('WIP'} {estimate)
B e A T LUt S A TAE N AU SE LRIV NSRS £SO
LT LT s = et B T BT U - ' U T -t
SarT e I R N b O - SO R e I R R IR :
Texe = Tl O L L : B =
5052 R T TN S L A S -
E T IR N T I | SO Sy e 3T T e L
oI AT D s NI : S O A v s TET T
R I L AT
iii. Purchase price agreement (Australian solar) {judgement)
T R LT BT S S N I T I S e S b T S I A A :

iv. Business combinations (estimate)

Rl (I Rt S IR =l i arET s
e st Ranosang LU oLa3te, RNl
L B e TR Ty




4 - - STlone s o T

Statement of accounting policies

v. Decommissioning provision {estimate)

- R R N AENES S sz oo A R T L T

Wind Farms:
R M : ol < e e N

UK and French Sclar (judgment):

. - -

S P TE o g Vo PR TR
R A .

2 s s R - RS ' S <
TTmliET S < BRI . . TR S L LS D e
vi. Impairment of goodwill and investments {estimate) ‘
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Notes to the financial statements for the year ended 30 June 2021

Analysis of turnover by category

Analysis of turnover by gecgraphy

Other income

2021
E'000
56,552
179,820
141,826
42,266
4,838

425,302

2021
£'000
384,799
31,893
8,610

425,302

2021
E'000
9,454
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Notes to the financial statements for the
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The monthly average number of persons employed by the

year ended 30 June 2021

2021
£000
34,991
85,917

146

1,134
513
672

4,402

7,502

2021
£000
41,383
3,809
1,676
46,868

Group during the year was:

2021
Number
699

348

3

el
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Notes to the financial statements for the year ended 30 June 2021

2021
£000 it
T 163
T s 2 I R T e e R B e
T . i D eal e ) e

Cash-settled share-based payment transactions with employees

2021 2020

Number of Number of

awards awards

I ; s 1,640,000 1,030,000

I R B IR el R P 274,751 610,000
Closing outstanding balance 1,914,751 1,640,000
n el S oan
restaten;

Interest receivable and similar income 2021 050
£'000 00

I I T S LT TR 997 145
nestatedi

Interest payable and similar expenses 2021 2020
£000 Selely}

Phercal g Lo e Do e 34,378 LEATS
z B L A T Mt STy 1,103 2,546
B TR P YL TR T 586 1,924

36,067 SGH73
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Notes to the financial statements for the year ended 30 June 2021

a) Analysis of charge in year

Current tax:

[T S N SRR e
[ESR R g

Tax charge on loss on ordinary activities

rtoe ST T e iz

b) Factors affecting tax charge for the year

i LT ERC
Loss before tax
L P S IS
— ) ! g - ‘_f’_ T h 3
Toto s woEe
R B

2021
£000

1,648

(2,866)
{1,218}

2,074
(4,204)
11,491

9,361

8,143

2021
£'000
{21,170}

(4,022}

16,076
1,022

(9,351)
(7.071)

11,489
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Notes to the financial statements for the year ended 30 June 2021

Software
Group £'000
Cost
1
At 30 June 2021 897
Accumulated amortisation
[ e
Lost e b s -0
At 30 June 2021 40
Net book value
At 30 June 2021 857
' ' L Tea SRR
______ A -
Lo P N - .
& - 3l O v -
R N T eE - e
! T Parortroa=l - sook
DRI On s naer e s D . 0=
(AR I HER EN

Goodwill
(restated)

£000

L
PR el

-

757,107

T P
154,396

602,711

Development
rights

£'000

Total

E'000

32T
155,470
612,750
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Notes to the financial statements for the year ended 30 June 2021

Land and Power Plant and Network Assets under Total
buildings stations machinery assets construction (restated)
[restated)
Group £000 £000 £000 £'000 £'000
Cost
At 30 June 2021 8,531 317,467 1,664,925 27.288 43,277 2,061,488
Accumulated depreciation
- . Pl RS R BRI

= - Lt - h

At 30 June 2021 4,410 90,059 414,559 1,290 - 510,318
Net book value
At 30 June 2021 4,121 227,408 1,250,366 25,998 43,277 1,551,170




Notes to the financial statements for the year ended 30 June 2021

Joint Unlisted
venture investments Total

Group £000 £000 £000

Cost and net book value

Taund e

s
SR

1 a0 L S RN Lol S

Subsidiary
undertakings Total

Company £000 £'000

Cost

tons et = -
W LATTGYE 23116578

At 30 June 2021 7 2,311,678 2,311,678

Accumulated impairments

IR SR AN 199,712 195 317
At 30 June 2021 195,312 195,312

Net book value
At 30 June 2021 2,116,366 2,116,366

IS ST O T I ST

DOUNST OITLrE et L
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206,688

Cash at bank and in hand 172,478

Group .
2021 o
£000 Lo
2,195
T I SR PEE 18,593
= o= T 73,923
94,711
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Notes to the financial statements for the year ended 30 June 2021

Group Company
2021 3 2021
£'000 £000
Amounts falling due after one year

16,128 R -

Amounts falling due within one year
O AL 369,384 AT -
T o 16,121 ST 8
R T 3,950 12,751
Codr 27,696 5,008
6,603 RN -
7 A I RS K AL R 6,469 17l -
L T LT S B 154,375 s 32,616
600,726 A2 50,383

- R = te Ly Il Lol b
Sio RS Ry I = = LTI tooth [ i -Tr
= gt Tt el 1Tl o ' - B S
! P EHNE STl e '
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Notes to the financial statements for the year ended 30 June 2021

Group Company
2021 L 2021
£'000 Ernt £000
' O R i 47,386 -
Ly e 23,390 16
" - 15 -
1 | 61,165 PRSI -
oot ie e A - 20,203
L T 3,147 ct1e -
R I N T B L 143 R -
. et 72,087 26T 2,705 '
207,318 237515 22,924
Group
2021 I
Amounts falling due between one and five years E£'000
B R (UL 247,297
S e T2 6,125
5,415
258,837 PR
Group
2021 a
Amounts falling due after more than five years £'000
ERa 577.235
B 24,495
- - _ 42,772
644,502

903,339 IR



Notes to the financial statements for the year ended 30 June 2021

we b T ; -
- L - N
Th= U |

2 lark At A

Interest rate

AT T & rnonth LIBOR plus 16X
S R T B B N L LIBOR/EURIROR plus 2.0

3 month ELRIZOR plus

o ey s e 120%
B Deten Fredrate D0
U - & omontt LBOR plis 150%
ST [ T 1 menth BSSY plus 185%
S=h B S RS DU E R formenth LIBOR plus 7 25%

Finance leases

R P T Ll S Rl TR

2021
£000
47,386
247,257

577,235
871,918

NS I LU AN o WS TP L

2021
£'000
438,140

8,613

26,382
295,344
103,439
871,918

EOU TN R TATWICT o

Tl

2021
£000

3,166
6,196
72,013
81,375
(47,609)
33,766
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Notes to the financial statements for the year ended 30 June 2021

Group

Group
Allotted, called-up and fully paid

Company
Allotted, called-up and fully paid

(restated)
Decommissioning [restated)
provision Deferred tax
£000 £000
1-4h LM
AL
= Tl 4
1700 1D
20,439 38,145
[ R R ST M i | S N
e - o v T o (= -

2021
E'000

149,676

{restated)
Total
E000

2021
£'000

149,676

e
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Merger reserve
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Group
e 2021 o
Group E£'000 B

T 9,570 1575
{1,842) Sl
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Group

Carrying amount of financial assets
TobETE L e e e

T R

A

Carrying amount of financial liabilities

Group

2021
£'000

433,280
6,469

956,384
42,772

Company

2021
£000

17,767

16

ER—
12 T .
L
i
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Notes to the financial statements for the year ended 30 June 2021

Derivative financial instruments

a) Market risk
Currency risk

Do R - EL R R H
- N ! HEE AR A i [ T

PrmrS i . B R ; TR el s M S
= 3 ' - i N | - ; T o = o v i YBI' - — Lj i [ LY -7 1= = |;
= S R R A LU e T T LI :
T TR R B B i Lo ToE e
e S Ha - oS E I R ; T N = T

R R e o R . R sl oo LT
Translational exposures

T TR R et e RS L U WO ST RN L N S S e rEE e best
R SIS R TLDoE Dot Poasl o - c e aE ok 3
R T N R T T A S L z i Sl L oot :
Interest rate risk
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Notes to the financial statements for the year ended 30 June 2021

b) Credit risk

LS SR SrAr U COI I Tt IO ST SR IR S S PRCUE S N B SC U A =
T S S - E
¢} Liquidity risk
T i ST - . o T [ = - 3 Toarrs
[ A
Lo N S Lo A -
Y ) ;’k :’: } i , T = = ) R . B 7572 )
T RO - Ty RS - IERL Ee sk o
O
B R T ¢ fosd 00 ot ; . !

2021
Group £'000

Vi e 90,156 Ao

N T A 92,683 S

2021 o

Land and Other
buildings

£'000 £'000 BRI PR

LT - 8,031 749 LR 75

B R 30,369 1,686 55,307 Ty

s 118,932 9 4T “
157,332 2,444 e
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Notes to the financial statements for the year ended 30 June 2021

a} Accounting policy fair value adjustment — hedge accounting

[ - -
. !

! - 3 '

, - el e e e

. : o 5

Group

b) Reclassification of other income

Sl andt i rd L=E = e S0 D LD

R A P I P Sy -

e e LLEET LR T R

- = LT ] - -

R e — v - = o
- Toe [ s

Year ended
30 June 2019
{as stated)

£000
17l

Year ended
30 June 2020

(as stated)
£'000

107

- —= 1
Adjustments Year ended
30 June 2019
{restated)
£'000 £000
i5L8w T
4 ~
Accumulated Year ended
adjustments 30 June 2020
{restated}
£'000 £000
SRR SERTRA

P h 4
e 2 Akl
PeeTy T - k.
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Notes to the financial statements for the year ended 30 June 2021

c) Goodwill

Year ended Adjustment Year ended
30 June 2020 30 June 2020
{as stated) {restated}
Group £000 £000 £'000
RS R © ELa N ST TS I < -
d) Decommissioning provision
I L S P e S L U T o Bl R L L NN o - N
= b - - - T [
i - i i 0 ; “
Teoso o - IR - - - = o
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Notes to the financial statements for the year ended 30 June 2021

Consideration
N

Total consideration

Net liabilities
acquired

Total consideration

227

-

a) Saunamaa Wind Farm Oy and Voyrinkangas Wind Farm Oy

€000 Exchange rate £'000
A2 RRIET el
308 1.1058 280
- S5 3 i B
Adjustments Fair Book value Adjustments Fair value
value
€000 €000 £000 £000 £000
- 227 206 - 206
ol 4
308 280
Loy LT e e < zredd re e o B
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Notes to the financial statements for the year ended 30 June 2021

¢) Guardbridge Sp. z ©.

Net liabilities acquired

Total consideration

| R B
Book
values
€000

I
1
9,518

Adjustments

€000

€000

TEs

10,558

Fair
value
€000

N

Book Adjustments
values

£000 £000
8,179 -

Fair
value

£000
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Notes to the financial statements for the year ended 30 June 2021

d} Vorboss Limited acquisition

- _ -
fee . - _ - _ _
Consideration £'000
T i o2
I ' it
Total consideration 21,756
- h = -7 - SORR s SR G =
Book Adjustments Fair
values value
£000 £000 £000
I - -
) - i - N s
B 1 - ThE
o AN ST
Net assets acquired 2,004 - 2,004
Total consideration 21,756
! = ool T I S I T L i —ET T f-
157z o MO A N D T : [
& ko N gl U S AR -t ol oL e
4
™ -
| - s
| .
| !
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Adjustments

£000
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Notes to the financial statements for the year ended 30 June 2021

f) Reserve power acquisition

I S B

Consideration
-

Total consideration

Jio LT

[IT H e B

' | B '

T R R | -1 in
-1 '
[T

Net assets acquired
R

Total consideration

Tonrs - ' 4
i il R 1
_— - .
I 15
IRt SR
L =

S

-
e D

Book
values

£'000

Adjustments

£000

{19,942)

£'000

1,270

50 AT
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Notes to the financial statements for the year ended 30 June 2021

g) Snetterton acquisition
Consideration
Total consideration 176,438
B IR E T BE-SEo TR - EER D R T RS E i
Adjustments Fair
value
E°000 £'000
T =3 N 12 740
R AEED
5 - - A7
" o
817

1103

158,771 158,858

17 ==

Net assets acquired
176,438

Total consideration
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Notes to the financial statements for the year ended 30 June 2021

h) Rangeford Holdings Limited acquisition

R B Ao A AR P IR Eal-Sat S BRI s B oW T aks e U TSI S -

-y =t - 'f“] = <

Tl T Tabas R TR T RS B A Lo TP T e TR 0 [ 7
I Ao Tt aTas i o ‘
Consideration

T S S T ST 2500

At o 2,049

LY 215

Total consideration 13,430

Book Adjustments Fair
values value

£'000 £000
B35 1t

i

Net assets acquired 10,364 836 11,200

o s
i sl

EREIN

Total consideration 13,430

& aTgu st an
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Gross debt

Net debt
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Notes to the financial statements for the year ended 30 June 2021

EBITDA

f-=7' =
2021 K
Note £'000 I
Loss for the financial year RS STAR

O T T A

EBITDA 104,036 1=t




4 - oS Tl s

Notes to the financial statements for the year ended 30 June 2021

Country of Class of Principal
Name incorporation  shares Holding activity

N S I a: K Toa
B SR - oon LT e (Y
< - - RS Sy, ,
- ' E " _ —_7 o l_i'(
" s - - K

PR o —_— LIK
PR TIR e! LK Crdiary .
- Cordnar,
e mee -l Zrgnary
S UK T Frize ‘
ooy Toors LTl JK [SIDTRELE L% ey el 3
T N EORE et SN SR U
- - ” R A '
Sz IeT T : [
S - Lot L
. Tos Free vy te S
= = s [
=~ Seon oV hr
Seomemzene 0 F oL Lik

= R ¥
R " =4 i
- [ = - = - - - - L
. <
-, — - L [
Sonet o Fezoicl f ; LR
: g e -- L
PRI ERIEE T G LR




4

Notes to the financial statements for the year ended 30 June 2021

Country of
incorporation

“rance
i
1L
L
I_,r\

Class of
shares

(RN BT iaS

PID N AVEES

i
e oary

Srdanary

Srod mary
Crdimary
Crdirary

Tirdirary

Crdirary

Sl nary
Crd nary
Ced nary
Srdimary
Crdirary
Crodirary
Crdirary
Ordinary
Crdnary
Cra'nary
Ord nary
LirdnAary
Ordmary
Croirary
Crdinary
Srdinary
Grdinary

Ore nary

Holding

1oG%

105%

0%

LU
0%
v
R

1C0%

150%

e
00%
e
1l
.
sz
100%

g
00%

150%
e
PR Ty
CO%

10:0%

100%

100%

SO0

]

100%

oo

Principal
activity

R

OEryy g

ol 3 core

Enoryy gareraucr

LA MR COMGany

Oormart comrpary
Hclarg campany
Cormant Zorroary,
Cormiant o par
Hoding comroany
Howling company
Holding contpany
Helding comgany
Helo rg company
Erergy gereraticr
Frcrgy gereraton
Energy generatcn
Ererg, generabon
Encrgy generation
Energy ceneratior
Ergrgy cereratior

Energy gereraticn




Notes to the financial statements for the year ended 30 June 2021

Country of
incorporation

Ansirénd

Australl

ALSIrana

LK

Cigree
Frarce
FraToe

Class of
shares

Crdonar,

@]

Crdhinary

Ordinary
Cirdinary

srdnany

o~

CFC‘\H&:T‘)“
Trainany
Drdinary
Ordinary
Ordmary
Ordinary
Qromnary
Cramnaty
Sroinary

Dronary

e
Cranany

Jranaty

Holding

O
e
“a0y

Ay
R

1hmLy
o

PRPR

e e

Principal
activity

Fibre netesl
producun

Frsrdy

nergy 2

Erergy gereraton
Fio'dimg company
Rordirg company

Roldmg company

[

Ereroy gereraton

Erargy gererat on

Foldirg company
Rodirg company
Eriergy gereraton
Rodirg Company

Fodregoimpany




Notes to the financial statements for the year ended 30 June 2021

e
S Eeeny, i iTas T Lo e
- RS NSt 5
Fanoone N i
Firorb=tmrrey

ErRC c-amd o b

TEIT e Btadie s _n e
cermbEren 3y Jopinn Slousn o

e BT gy Lt

crarErsshp Eole o s e

gis R Nots [RIL Mot o

oo Ao dimal Jeeeed

Country of
incorporation

K

Class of
shares

Dy

Srainary

Crd nary
Crd nary
Crdimary
Cirdimary
Crdimary
Ordinary
Crdinary
Crdinary
Crddirary
Dnchrery
Drdrary
Ord mary
Crd nary
Crdinary
Crdinary
Crdimary
Crdirary
Crdirary
Crdinary
Cramnary
Ordinary
Crd nary
frd.nary
Ordemary

Ordirary

Holding

R

L

10G2%

P
1l

100%

100%

Principal
activity

Howdiry Canerany

Ho g o an,

Hoding comezny

gy proect

wrement ana

“nergy gererat on

nergy generat on
Helding corrpary
Energy gencrat.on
Erergy gererat'on
Hlelding cormoary
Holding corrgany
Erergy, cereration
Hodivg company
Houding comigany
Roding CoMmpany
Cormant cormoany
Helorg comrpany
LDarmart company
Daormart company
Dormart company
Dormart company
Ho.dmg compary
Ho.dimg company
Holding company
Helding company
Holaing corrpany
Dormant company

Darrmant company




Notes to the financial statements for the year ended 30 June 2021

Country of
incorporation

LK
LK
LUK
UK
K
UK
UK
LiK

LIK

Caxaret iles s UK

o
&

[
=1

{

ez v
s K
= UM

Class of
shares

Crerfriary
Crdmary
Cedimary
Crdinary
Crdiaary
Drdiary
rdmary
Crdimary

] PR
Lrdingry

Crdiary

Circhinary
Cramnary
Ordinany

COrdinary

Crdinary

Dradbrany

Ordimary
Trdirar,
ardimary
Jrdinary
Credinary

Crdinary

Cirdlenar

T dimary

Principal
Holding activity

Held ng corpany

Haolding “omrpar,

130% Haldng comroany
100% Dormiars comoany

Supply of ferruaser

100% Erergy gereration
13507 Dormant corrpany
100% Energy gereaton

C0% Carmant compar

190% Fibre network
procucton
Sibre network

100% Ve e
preduction

100% Energy generat.cn

s
100% Frnergy goneraucn

Energy generat.an

(0% Energy aerergron
100% Hold ng campany
0% Energy Jereraton

Houd ng company
iy Encrgy gereration

Hod rg comipany

100% Ho dierg company
S0 Ereray qereraticn

Engrgy gereration

iy Erergy generat on
Energ, gereraten




Notes to the financial statements for the year ended 30 June 2021

Country of Class of Principal
Name incorporation shares Holding activity

UK G nary Enersy gereratcn

o Mzay aensrascn

s ey oy tenl 1

| Die ne

L JK

A Girdimane

115 sy Erernygeratst or
i< Crdinane 100% SO DNy CSMDany
(S Ordinisry 190% Die gy nareratior
[« Ordinary 100% Energyoererabicr
arle, Thatcn © ol liK Crdinary Friergy aenerahcr
lesdo s Ty b d” LK Crdnary Z00% Eneryy cenerancn
Drearoarn T L UK Crdnary  100% Energy generanon

JK Crdinary  100% Hodirg company

WA Srdmrary 100% odir; contoary
. oy Aszet lezung
L< Ordirary 1607 -

CSTMsany

L Ordirary 100% Holdrg comoany

LK roinacy 100% Holerg comrpany

LK Cranary “OG% Hale ng company
LK Crdnary RueEA Eneray generaticr
K Crdimary 0% Howding comipany
JK Chdimary 150% Erercy generat on
iy Ordirary 100X Erergy generat on

< Crdirary 1007% Frergy gerershon

Friergy gereratior
LK Cird nary SO0% Energy ganeraticr
Y SERS

K Cirdinar, 100% Energ s aeneraticn
¥ 940

K Ordhnary U Erergy censratcn
JK Ordinary 10303 Snerg s generaton

DL Drdirary 100% Haolding corrpany

Energy gereratior
LJK Crdnary ~a0% Hola ng company

LK rdinary 100% Energy generaticn

LK Ordirary 1006% Hodirg company
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Country of Class of Principal
Name incorporation  shares Holding activity

. Frowsor of
LK Orairary &9 e
hezlincare seraizas
LY Drdiary 90%
1 Crarmary 5%
LIk Drdinary 100
LIK Ordinary 100%
R Ord nary 1C00%
W Crdmary  100% Hold ng company
R Crdinary L% Cnergy gerieralicn
o . . Fibre netwsrk
U Crofimary 100% N
- CEGAUCL G0
Ui Orddimary 100% Lnergy genaration
‘ oK Crdimary 100% Lnergy genersticn
R Crdmar;  LEG% Cnergy generation

UK Ordimary LG0% Helding compary
UK Ordinary 100% E~ergy generatior
UK Cird nary 150% Erergy generaton

Caresevices ford
LIK cednary 1omey Careservices fora
’ retremeni vilage

<

UK Ordinary T0U% ) ) 7
N ; fora
UK Orainzry Z00% ’
retrement vilage
-~ ,
P Revement vilg
o Crefinaty 100% e
develoument
[ Jrarmary 00% slaldirg company
A Ordirary 0%
i:K Crdiragry 1DH
Sroanote (984 Tirdmary
U Jronnary
UK Cerdnary

UK Srd gy 100% slaing company

LJK Crdinary 100% Energy generaticn

37ce Srdimary 150% Emsrgy gereraton




Notes to the financial statements for the year ended 30 June 2021

Country of Class of Principal
Name incorporation  shares Holding activity
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Notes to the financial statements for the year ended 30 June 2021

Country of
incorporation

LK
LIK

UK

UK

UK

Class of
shares

Crdmany
Crdinary
s

raitar,

Ordinary

Crdmary
CSrdnary
Crhinary

Ordinary
Crdinagry
Ordimary
Girdhnary

Crrcinary

Ordmary
Ordingry

Crdimary

Sraingry
Cred nary
rainary

Crdinary

Crdnary
Ordinary
Crdinary

Ord mary

Crdnagry

Holding

Ao
120%

PSS
1G0%

e
100%

130%

PRty
1

Principal
activity

Haotdng Compsny

Energy generaticn

Lnergy generalcr
Energy gereration
Eriergy genarat.an
Ho.ding compary

Cofiware
developrent

Energy carerahion

rgy Qureration

ENEraton
Fibrz netwark
Fitsre notwore
aperatcns

Ercrgy generatn

Retremnent wlage

et
QLETGLar

nce charge
adrrirasiratorn

ravon

m
3
48]
iy

Lo

e,

18]
i

3
[94]

E-etgy Gereratan

Triergy gEreralior

Erergy gererauen

sererahan

rr
i
413
=
1
e
W

ereraticn

Energy generaton
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Country of Class of Principal
Name incorporation shares Holding activity

= e Lz LR s Hoo
T A L ten UK rda
ks L
Jao_ )

(HES ranary 1o0% Sreray sereration
1" o nary 100% Eraergy gorerabion

Dissolved after year end

Eemnzun Bodiras o 2a DT iZ02
Perr omerns Faira s prn e, 7 e Z10%/ 2021
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ATIE2021
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Share price growth since inception: Fern Trading Limited (formerly Fern Trading Group Limited)

16
15
14
i3
12

11

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Financial Year Discrete share price performance
are s 4.87%

0.33%
T e LUl 6.23%
T 1.75%
I 5.55%
Tore 205G 3.83%
Iure JL14-05 4.00%
B 3.73%
3.98%
I 4.10%

Ve [ PR I
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Forward-looking statements




