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Group snapshot

Revenue
Reverue has increased by
over 8% In the last 3 years

from E393m in 2019 ¢
£425m n 2021

Energy generation
Our renewabie energy
assets produce enouagh

energy to power 779,925
U homes

Number of employees

We employ a total
of 1,050 peopie

Carbon offsets
QOur renewsble energy sites’
carbon saving 1s 790,921
carbon tonnes this year

Number of loans
We provide
fAnancing .o 189
borrowers in
the UK

Number of sites

We own 217 renewable
energy sites spread
predominantly across
the UK
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Chief Executive’s review

""" = S - s T N N = - -
1 - - = = 1 - o= -
- Current trading and outlock
Co - - ! ' SsarT e N -
- =t s BT = = 3
[= . [ !
] ! 1 [ -
_ 5 ) 7
R =z -
I Tk -
= i, | L
i ) - o T =
- b=l - T . i .
. -= = o _—
_ 3 z ]‘ - - ,
. s - : -
- —_ = t -
) —_
. . )
= Y - < -
Z =z _ B - 1
2y A - B ) )
— J° = : i B - V - =
B = - 1 B ) ° -
: - : - - S H - 3 7
) ) N - 35 e D - '!
- — - _ - -




T

e = : E e : < [
o ST o e sl e o
- L IR ! . - M Lo o e — -
- N v - - ! - 1 f .
SRR . Soasa
- - - N i - - e '
T
= . - R - _
L TR i ! i ;i | h P T ' T LT D
BELR I < T = T Rl A VR (A
. - .- - - - EN v 5 H RPN -
' - b e Pm e e e - N = I b ~ i '
. : B E R S I S
e e P - R - :
iTLoraL T S . . A :
i
, . -
N R PR
i ' t . [ :
. P N
D N " B




2 = 7

- > - e T 2. Short- and medium-term lending

PTa T e m e DT e T 2 Owning and operating healthcare infrastructure
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v ‘ o e © 4. Owning and operating fibre broadband
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Retrement vilages, Deivering utrafast

Sclar wind, biomass, Property lendirg,
ficre broadbard

lancfiil gas, devalosment private Fospitals

resetye poser franoing

across the LK
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Sector split’

e 14%
SO 23%

6%

Fern's sector
aflocation

Loue 23%

R e 1%

MBE Owning and operating assets 81%
@'  Lending 19%

o 3%

doate 16%



Our business at a glance
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Healthcare
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Our strategy in focus

Energy division T I T

TR T e : "Qur renewable energy sites
ol S o SR - generated over 2,762 GWh
ey ‘ T ‘::i; RN W% Croe of power-"
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Directors

The cxperienced BEoard of Directors for the Forn Group are responsioe for
determining the strategy of the business and for accounting for the Company s
bisiness eClivities to sharebolders. Tney have a set of complementary

coremercial, energy sector-related end strategic skills,
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Principal risks and uncertainties
- I = =i - .
Principal Risks
Risk Division Mitigations Change
Market risk: Cren SRR\ R S -1
- S s S I -
Market risk {Construction): - - - -




Principal risks and uncertainties

Principal Risks

Risk Division Mitigations Change

Market risk: A BT R T SR A
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Market risk {Competition): T
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QOperational risk:




2

Principal risks and uncertainties

Principal Risks
Risk Division Mitigations Change

Operational risk T - T Toete e L
(IT Systems and Data): S B e S e

7} I -
Counterparty risk - E R R Cialmi oL
(Construction): T L T [ -

Counterparty risk: - R L T A O
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Other Risks

Risk Division Mitigations Change

rrency Risk:

f

Liquidity Risk: Fooo s
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Technology Risk:
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Corporate governance

. T N L L . Business ethics and governance
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. o o Employee, human rights, social and community
' o ) L issues, environment policy and anti-corruption
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Group finance review
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2021
£000
425,302
B 104,037
{21,170}
B 385,512
172,478
699,440

SRR 1,873,594

2020 Movement
£000 £000 Yo

390,457 REL
134,418

(24,285) .

658,162 L

206,688

885,162 SR -

1,678,552 v
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Group finance review
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Group finance review

Lending
- - - = — o ‘
- o ) Healthcare operations
Energy operations : T - .
oL 0T T - Popnoees P LA S B
s . B = < - i




Group finance review

Fibre optic broadband operations S IR

[P T

Looking ahead

PS Latham




Directors’ report for the year ended 30 June 2021

Troe drectacss present trer recort arc the audied conscadaied finandial

stetements of the Group for the wear ended 20 cure 202
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Directors’ report for the year ended 30 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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Independent auditors’ report to the members of Fern Trading Limited
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independent auditors’ report to the members of Fern Trading Limited

Nichelas Cook -




Turnover

Gross profit

Operating loss

Loss before taxation

Loss for the financial year

Attributable to Fern

Minority interest

Loss for the financial year

Qther comprehensive income/(expense)
Pl gty o nuen

T T o awe b o e an g

Other comprehensive income/(expense) for the year

Total comprehensive income/(expense} for the year

Attributable to
« Owners of the parent

« Non-controlling interests

2021
£'000
425,302 RIS
(221,277} P
204,025
(230,351) S
(26,326) e
9,454 R
449 :
1,755 P
28,568 R
997 4
{36,067) gl
(21,170) Vg AL
(8,143)
{29.313)

(25,306) A2
{4,007) ;
(29,313)

2021
£'000 £
(29,313) STy

46,739

(333)
46,406 27 G
17,093 el IaT

21,100
(4,007}
17,093




Fixed assets

Current 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

Capital employed

PS Latham

2021
£'000

612,750
1,551,170
11,000

2,174,920

94,711
600,726

172,478

867,915

o (207,318}
660,557

2,835,517

(903,339)

(58,584}

1,873,594

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

123,920
1,869,873
3,721
1,873,594

—




2021
R £'000
Fixed assets
[ 2,116,366
2,116,366
Current agsets
50,383
CoAT e . 1,523
51,906
Creditors: amounts falling due within one year 1‘ (22,924)
Net current assets 28,982
Totat assets less current liabilities 2,145,348
Net assets 2,145,348
Capital and reserves
PR T T i IS = 149,676
SR RTRE P 173,118 "
R 1,791,145
O T T R P 31,409
Total shareholders’ funds 2,145,348

PS Latham
Corerton




Balance as at
1 July 2020 (restated)

Loss for the financial
year
Changes in market

value of cash flow
hedges

Foreign exchange
loss ont retranslation
of subsidiaries

Called up
share
capital

£000

138,435

Share
premium
account

£'000

L

Merger
reserve

£000

1,635,569

Cash flow
hedge
reserve
{restated)

E'0D00

(63,837)

46,739

Profit
and loss
account

{restated)

£'00C

(41,185)

{25,306)

(333}

Total
share-
holders’
funds
(restated)

E'0OGO

1,668,982

(25,306)

46,739

{333}

Noan-
controlling
interest

E£'000

9,570

(4,007)

Capital
employed
{restated)

£000

1,678,552

(29,313)

46,739

{333)




Called up Share Merger
share premium reserve
capital account
£000 £000 £000
Other
comprehensive _ .
income/(expense) for
the year
Total comprehensive
income/{expensej for - -
the year
Non-controiling
interest arising _ _
on business
combination
Utilisation of merger _ _ (195,312)
reserve
Shares issued during 11,685 173118
the year
Shares cancelled
during the year (344 B
Balance as at
30 June 2021 149,676 173,118 1,440,257
Called
up share
capital
£000
S e IO S PR
Loss for the financial year -
Utilisation of merger reserve -
Total comprehensive income -
Shares issued during the year 150,120
Shares cancelled during the year {444)

Balance as at 30 June 2021 149,676

Cash flow
hedge
reserve

£'000

46,739

46,739

{17,098)

Share
premium
account

E'000

173,118

173.118

Profit Total Non- Capitat
and loss share- controlling  employed
account holders’ interest

funds
£000 E'000 E'000 £000
(333} 46,406 - 46,406
(25,639) 21,100 (4,007) 17.093

1,831 1,831 (1,842) {11)
195,312 - - -

- 184,803 - 184,803

(6,399} (6,843) - {6.843)

123,920 1,869,873 3721 1,873,594
Merger Profit Total
reserves and loss shareholders’
account funds
E£'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

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}
(1,751)
341,918

(221,987}
34,503
(110,457)
(875}
{9,484)
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

o T o S -

ii. Transactions and balances
iii. Translation




efined contribution pension plan
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Statement of accounting policies
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ii. Value of property development work in progress ('WIP’) (estimate)
T i S e O T L IR S IR
v o R T o R e Tl R L - 3
Tt T, LIl T A R e P s
R PRI A I R ST Tt L= BESEECII S R
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iii. Purchase price agreement (Australian solar} {(judgement)
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Statement of accounting policies
v. Pecommissioning provision (estimate)
[ - - T ! - - K - ot H '
=T sl o7 e T P iz B
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Australian solar farms:
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UK and French Solar (judgment):
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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

2021

£000 roy
I N 56,552 T T
T T S - 179,820 EEeld
Lo ST e T 141,826 e
R D SR A 42,266
e r e 4,838

425,302 DR

Analysis of turnover by geography

2021
£'000
e 384,799
31,893

- 8,610

425,302 Tl

Other income

2021
£000 B
It s e b e s 9,454 A




a " - s e

2021 - \'_k
E£'000
. o R 34,991 Ll
BELE IR IR IR 85,917 e

N R 146

B T e T LR A A= e 1,134
R T AR 513 R
672 w1

- I 4,402 R

ST PR 7,502

2021
£000 H
- - 41,383 LETE
3,809 —LEh
1676 [
46,868 ool
= - | = ! - . T oo =] = 5
S O - T ! = = an -

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

2021
Number oy
699 T
348 e
3 -
1,050 R
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Notes to the financial statements for the year ended 30 June 2021

2021
E'0CD0
o e 163
_ SR LR T LIy LI 1L T Zreeine rnIr DI at s et T e
T AR R I I T B IR [T

sELaton
D At ant

RS RO R

oo

Cash-settled share-based payment transactions with employees

2021 2020
Number of Number of
awards awards
1,640,000 1,030,000
274,751 610,000
1,914,751 1,640,000

ireotated)
Interest receivable and similar income 2021 2026

£'000 SO0
997 148

rrestated)

2021 200240
£'000 000
34,378 46403

S i 1,103 2,546
586 1924
36,067 L0843

Al tris Lo r pel Od sauatr s




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

a} Analysis of charge in year

2021
£000

Current tax:
1,648 257

(2,866} VRS
(1,218) £

s 2,074 o0

R {4,204) 7518

e 11,491

9,361

Tax charge on loss oh ordinary activities 8,143 e

b) Factors affecting tax charge for the year

B T T R T R R L ] P taP NPT S (AT SNt IADUR o Mk Me i e S P EE N N S
L Tt = T T oot Tl = =i

2021
£'000 O
(21,170)

Loss before tax

B . {4,022) (4714

Lo e LIRS T [P 16,076 215497
- 1,022 -
IR by 1 - A
- f Lorr TR (9,351) AT
- e I (7,071) <7
T L L 11,489 2041

Total tax charge for the year 8,143 9324

¢) Factors that may affect future tax charge

P T o P e T T S P e v ez o f e - ca e -
Shebl — . x oW - z > J i T oL T 2 -

P o e -

e s - s




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

Software Goodwill Development Total
{restated) rights
Group £000 £000 £'000 £000
Cost
Lo ! _ . .4" = s
: - 0
i e - B I — E 1~
[y - 184
At 30 June 2021 897 757,107 10,216 768,220

Accumulated amortisation

List e - S o
o
] | . 114
T e o LRI AN 2490
At 30 June 2021 40 154,396 1,034 155,470
Net book value
At 30 June 2021 857 602,711 9,182 612,750 o oo
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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 E0Q0 £000

Cost

At 30 June 2021 8,531 317,467 1,664,925 27.288 43,277 2,061,488

Accumulated depreciation

At 30 June 2021 4,410 90,059 414,559 1,250 510,318

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 E'0OO £'000 £000
Cost and net book value

| I P T 12,268

St o S0.06%

Lo el 55,61

o £ 1500

CRILrE T e T e 1077

At 30 June 2021 - 11,000 11,000

ST e Ledr Loe7 17 268

Subsidiary
undertakings Total
Company £'000 £000
Cost
St -‘\"-“"['-“"_—.T\-‘_‘ - -
A s 25TLETS 2,511,678
e : -
At 30 June 2021 2,511,678 2,311,678
Accumulated impairments
Lo can - -
RN N R -
rena e s 1Gh, 512 195312
At 30 June 2021 195,312 195,312
Net book value
At 30 June 2021 2,116,366 2,116,366
S _

yurderigkras ro-ere

1sa3ton tnat oocures o AT

LOTLCrACa COTTmLaT S

SEMC Jrodp

e CRErE Cap e

g ritead

rg .




4 - ) ) '7 ",7‘"7, _ "' T ’ 7 .'; 7; 7'

- - - el - - - e
-_ - = 1 —_— o — = _
= 1 —_ b = - - =3
AT - _
e T & _ ,
- - 4 4 - H -
- . - ~ _ -t _ - - -

Group

2021 S

£000

S T 171

© s

Bt P

Cash at bank and in hand 172,478 206,688

Group
2021 EX
£000
= 2,195
R T 18,593 i1
e o o 735,923 }
94,711 BRIy
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Notes to the financial statements for the year ended 30 June 2021

Group Company
2021 R 2021
£000 s £000
Amounts falling due after one year
I TN 16,128 N -

Ameounts falling due within one year

369,384 -
16,121 S AT 8
I LRI BT 3,950 12,751
b 27,696 AR 5,008
L 6,603 A5 -
I T C L S PUN N L B 6,469 -
RS N B 154,375 32,616
600,726 50,383
3 SRS = S S E R
oAl o P =00 Caoh f__ B
) oy B o Tt : T o - Tl 3
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Notes to the financial statements for the year ended 30 June 2021

Group Company
2021 I 2021
£000 BN £'000
T A 47,386 L -
T 23,390 16
RN 61,165 Lrel -
- - - 20,203
T 3,147 Sl ~
T T 143 ST -
A 72,087 DA 2,705
207,318 2Ly 22,924
Group

2021 St
Amounts falling due between one and five years £000 P
o e ST 247,297 nenn”

6,125

5,415
258,837 ISR

Group

2021 ) RN
Amounts falling due after more than five years £000 £
577,235 SR
. 24,495 Dl

T T 42,772
644,502 REERES

T e s = 903,339 Litheza
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Notes to the financial statements for the year ended 30 June 2021

interest rate

O manth LIBOR plus 150%

ol B U s e e LIBICREJRIBOR plus 2 00%
_ ‘ . 2 month EURIBCR plas
1720%

L A I TR Fized rate 170%
st brzras o & rnonth (BOR plus 1L.50%

IR I ATl T RERT L momth 355Y plus 185%

leton Tere s Loy i e Gmorth LBOR plus 2 25%

rtertan< lerdiry

AN s

rar

Finance leases
The

Lt o T

Carrying amount of the liability

ThC Fnaroe eaes Thmariy s

d baldg ara neslnr o
F

rentan 160 9wa, O Lurdn: Cayable ror

Lecues agaral i

o et

2021
£000
47,386
247,297

577,235 £ARN
871,918 LrsT

2021
£'000
438,140

8,613 UL

26,382
295,344 FLEELT
- B4L07
103.439
871,918 10524491

2021
£000

4034
7604

69282

3,166
6,196
72,013

81,375 60,5940
{47,609} 47402)

4551

33,766

[ea]

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

{restated)
Decommissioning (restated) (restated)
provision Deferred tax Total
Group £000 £000 £000
: ‘ ' ATt K AR R
H ; S 1 Tn
| ' - B
to | 1% ey -
At 30 June 2021 20,439 58,584
. i TR Ea LI LR S i '
- i : E - ' -z B I i i -
a7 = = i = O il BN |
N P e DT
Group 2021 .
Allotted, called-up and fully paid E£'000 o
149,676 Ih s
Company 2021
Allotted, called-up and fully paid £000
' , 149,676
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T R LRI o lioa e D00 PR - ! r ! s R It 0L el
W mm e e R - - oo - Sy - el - -
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i E 1 I (i \ Pl ' ' - - .z .
o . e e —
- : - . N
- = oo mDTh : . o N - 1=
— Pt i - [ T - — 1y - o
s P tvcoe e Tz e - Silmy Tm - - - Py ' - - - e
TomT b - PR 305 i [ - _t S Lol Log R N o B

R e raril ! I e e N : 1T I FTRLLTO0 STl T 3R 3T00 o
Cash flow hedge reserve
T sl " TUOT T LEEO T ET g el LI s T Thesrog s TLo o
sz R I R T A TSR Lol L S
T = L " ST LR R T S

Group

Ntz 2021
Group £000

ELR 9,570 10478

[V
~J

(1,842) i

T “ 1 '-'P_"'l_""‘lr"\ HET S R P B At R (41007) ]

3721
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Notes to the financial statements for the year ended 30 June 2021

Group

Carrying amount of financial assets

. [ L

Loty
i H

Carrying amount of financial liabilities

Group

2021
£000

433,280
6,469

956,384
42,772

Company

2021
£000

17,767

16
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Notes to the financial statements for the year ended 30 June 2021

Derivative financial instruments

: e s - ! Yol T o -1 IR
' - e = =
a} Market risk
Currency risk
B Q B e R T T oo S
! T 3! - s s SRR ' - < oL
LR - . - I A s - I T N - o
oo SR ERERENE N K
Transactionat exposures
[ T - = 5= RSO S L R - L -
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Notes to the financial statements for the year ended 30 June 2021

b) Credit risk

L - BT R I e —  ; LR s [
c) Liquidity risk
- = - z 2 - ! = - h !
R ! B N - Tz B -

2021 a0
Group £000 B
Ce e e 90,156 DA

. e 92,683 L

2021

Land and Qther BRSNS T
buildings e R
£000 £'000 IR L

8,031 749 Tt JEE

30,369 1,686 B T

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

a} Accounting policy fair value adjustment — hedge accounting

- TLITT s = oo TS N :
Kot L | - T L. . ! T i - =
. - T ST - —
- 1. 2 s < N T _ t ‘ _
Year ended Adjustments Year ended
30 June 2019 30 June 2019
{as stated) {restated)
Group £'000 £'000
N e, AT L A
Lo S K | B
Year ended Accumulated Year ended
30 June 2020 adjustments 30 June 2020
{as stated} {restated)
Group £000 £'000 £000
’ BN Y TE A mERET
f - [ SR
| - oLk S
' 4134 €47 T8
e Y 1731 e A5

b) Reclassification of other income

PRl |

R o S R
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Notes to the financial statements for the year ended 30 June 2021

c) Goodwill

- z ol | [ R A
In_ = ‘-‘:J ! - ; =
Year ended Adjustment Year ended
30 June 2020 30 June 2020
(as stated) {restated)
Group £°000 £000 E'000
h R il H Tl
- -1 1 i — ~ !
it 1 : P e
b 1 = -
d} Decommissioning provision
B R L 1 AT S SR RS IR S LN DU T UL S T SR OY
= : e RS - [
T B ' ! ) |
N = [ e t R | s "
= R AL ISR f - IRE el v
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Notes to the financial statements for the year ended 30 June 2021

a) Saunamaa Wind Farm Oy and Voyrinkangas

b) CEPE Berceronne SARL

] N too
Consideration
Tk
Total consideration
LR - e R R
Book
values
€000
= - 274
- | .,
e - =
e 1
U] B |
Net liabilities 227

acquired

Total consideration

Wind Farm Oy

o N Dot

Exchange rate

T R St o _
. I Nata =
- t.- o
€000
W8
308
EERPNCE NSRS B0 Talitte IrIvo L
Adjustments Fair Book value
value
€000 €000 £000
- it »
- 227 206
21
308

1I00s

1.1058

Adjustments

| £000

£000
2R
280

Fair value

£000

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

c) Guardbridge Sp.z 0.0

Consideration

Total consideration

Net liabilities acquired

Total consideration

Book
values

€000

9,518

Adjustments

€000

Fair
value

€000

A

Book Adjustments
values

£000 E'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

A

Consideralion

Lo e feot T

Total consideration

[ B R

Net assets acquired

Total consideration

- -l - A2
a =T
Do T DT
— - |
R L= 0 s
Lo fern oo :

N
S
.
SI Al o
-
T T

|

Book
values

£000

(IR

Adjustments

£000

[ ! S22
Helubl B

R
i

At

2,004

21,756

=¥




Notes to the financial statements for the year ended 30 June 2021
€) Giganet Limited acquisition ‘ T
- . . - e ot -
TE Tao I Il
BIopE ol o Ll ) L
Consideration £000
2E90
. 1506
[+e t AN et Zby
Total consideration 4,272
SITE g L =R R TP RO ! 4z ',
Adjustments Fair
value
£000 £000
HEPRTE NI - 1.7
e e } -
ey s i
el ; _ o
Foes [ K 1 - 1
[ERTRLT: A _
Net assets acquired 84 -
[ ATHE

Total consideration 4,272
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Notes to the financial statements for the year ended 30 June 2021

f} Reserve power acquisition
e e L AN T

—h i

[

ligbilities assumed at t-2 = 7 . z° ¢ I3

Consideration

Consideration

Total consideration

Details of the fairvalu: o7t 0 oo =

Net assets acquired

Total consideration

Book
values

£'000

LR

Adjustments

£'000

(19,942)
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Notes to the financial statements for the year ended 30 June 2021

g} Snetterton acquisition

Consideration £'000
477
Total consideration 176,438
Book Adjustments Fair
values value
E'000 £000 £'000
P RIS im gl
o
Net assets acquired 158,771 87 158,858
17 7L .

Total consideration 176,438




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

h) Rangeford Holdings Limited acquisition

Ll 3T 2L e

Sar

£'000

Relela)

500

4G

215

13,430

Book Adjustments Fair

values value

£'000 £000 £000

e D sE BRIt 11,200
Net assets acquired 10,364 836 11,200

2B

PP
: |

Total consideration 13,430

sefor=
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N el ' BN - -
-z ' vt = -y ' PeTTE R
! =Lz K - B - o - = = - B
< ! w I - | = 4 [ e ]
1 P S r - 1=
Net debt
R S B A o SR C L SO oz ! = " ! o
2021
£000
b ERSRIE
G _
Gross debt 871,918
’ ' il RS
699,440

Net debt




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

EBITDA

R B I IR o P S T . co == - Sl - - s —+ -
’ - oA . P N - e ! )

2021
Note £000 [

2531 RS N

Loss for the financial year

EBITDA - 103,036 174515
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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 Class of Principal
incorporation shares Holding activity

L rg Cary £ i
1 Ll Jiroeary Folding compar .

Dhdirary T = Iy genier
Framce Cerdirary SEA A8 SN
Fra Todirar,
Fra-ce rdirary 1o
brarce Crdinzry OO
Srarce Crdinary 100%
France Croinary 150% Frcrgy gengraticon

Frarce Cromary 100% CNoTAuG

L= e rary 100% Erergy generaver
LK DS Ery 00% molang compary
UK Drairal L0 INSryyY genersion
LK 1003 Donvant company
UK 10G7% SIvE gy aererstion
K Crdinary Co% Erergy mencration
LS Crdinary 105% Donmant comparsy
o Ordinary 10G% Hodirg company
i Chdinary 50% Dormant comrpary
LK Crainary 0U% Jotmart cormpary
LK Ord nary 1007 Acleng rompary

Uik Ordiraty 100% Haleing compary

JK Ordirary 100% Helcing corrnany

L Jooies JK Ordinary 1C0% Haolding comnany
CFE R s LIy Crdinary 100% Hoding compars

CorE mGD T Linitea < Crdinary 100% Erergy generation
2R S0 — e miied L Ordinary  100% Energy generascn

UK Qrcinary 100% Triergy generaion

UK Crdinary 100% cnergy generstion

JR Crdinary 100% Erergy generation

- dAumien” UK Crdirary 100% Erergy generation

rrtea’ A Ordirary 100% Erergy gensration

Crerqg, anted’ L Crdinary 100% Snergy Qeneraion




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

Class of
shares

Principal
activity

Country of
incorporation

Helding

Crarar,

LY rn

[P Cro may,

LK Crdiaty

i ary
RS Crennary

Avstraiia Crdimare Cinldimg comroany

Austrs s Crrn Hedng cormgary

Avstrala

Crdinary 100

Crninary 100

(GRS

= K

LK

N

sl T Fra

nat Frar e

France
—nergy generation

Fremgy oo

SrRCrgy C

cetl fee st SESL France g nany
Tetzi Trzeoe ToTanT france Crairas

oS
ransn,

rarce Crairary
Framce rOInET Y

Drdirar s
Crdnacy
Crarrary
Crdinary

RS

Drairary

100%

Helag

Comiparty

Zrergy gereransn

—olo ng comizany




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

RN
R T e
nes
SN TINESENE TG LT
Sl L e
far=tuw! L En

Se dio s ant g
= e CHRRLT AU S L
cerrozoer e Lt

Ferm Erarg, v Sl

Form Fhre Lrten™

Fern —ea'tooare o

sern Ronttop

Cer RFooftop Tolse

Country of
incorporation

K

UK
UK
UK
UK

(K
UK

K

Class of
shares

rdinary

o ary

TG NGy

Crdanary

Crdinary

Crdinary
Crdirary
Crdirary
Crdirary
rdirary
CTrdirary

Ordirn

e

ry

g

rom

Yy

:
Qreinary
Oranzey
Ordnary
Cranary
Crdinary
Crdinary
Crdirary
Ordirary
Ordinary
Ordinary
Ordinsry
Cranary
Ora.nary
Ordinary
Ordirary

Ordirary

Crdinary

Holding

120%

100%
105%
100%
100%
100%
100%
100%
100%

100%

a

100%

Principal
activity

=leme g Jomnany

Acicirg corroan

Holomg oo

Howsng o

Ererg‘)« sereratiin

Frercy project
pragent and

Tanagenient

e
.

Sere oo

Enesgy of

Ernegy
Etieroy genaaton
scleing Jompary
cnersy Gencrsicn

cnergy generation

3 company
Tnergy nenerahon
Haloimg Cominany
Hotding comaany
Hoding cormrpany
Corrant cornpany
Holding compary
Cormant cormpany
Sormant compzany
Jormant company
Jormant cormpany
Halding comnany
Holding company
Holding company
Holding company
Holding company
Dormant cormpany

Dormant company




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

Country of Class of Principal .
Name incorporation  shares Holding activity :

O A=t [P 100% - lE g company
Tery Dz, o i R 1< i
Sape F e H SN TIaNTI 100

LA e T EER N 'K Cadiary SETANL CoIIpaT

Tnoom UK Supnly o
b Sl o e LK Drdinacy R CAErGy oonersi o ) ‘
SrmaTesars e Do T el LK Oromary L0C% Corrnant oy
e Tae CnEn LiK Tronary Srergy gererauon
O LK Tronary  100H Torrant com oany
- - . Trpre rebw GrK
Ciparet Slire 0 UK e nary SUE .

aroduction

Fiore nenwork
LIoQuct on

ek
LA

En LK Jrana

s
(WP

LK Drdinacs NS Frergy gemerst on

Uk roing e

Frergy

s T o Poland o nany

frerdy g

U tEIOT oDl LK Crdirar;  100%
; — P
K rchoary Fslers

i _En UK Ordinge L0
LIK Oremary 0T
—eay Do L : g Cramnary p-clong Sompany

ol ng cormpary

- CEL T L Twd Crdirary 100%
A Tes TR oman R Srdirgy
— e v TELn E Cronar,
— LTI Lo ‘ [OIERsELE RN
E coouEs LK Cirdnary 1005
ool _r (BN Ciroinary 1L0%
ot Ts e o ED 5 Crdimary A0 =old g cormpay
. - e L= Drdimary Q0% :‘L‘:'e reter
o pduclion
E Soos T X Crdinasy 100% Erergy gereranan
=3k e LK Crmrary, 1C5% Trergy Jensrzucn
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Notes to the financial statements for the year ended 30 June 2021

T _IT e

1t 1R B
T - 2
[ _ =0
[ ] I bl

Mo Fooeod B

MNcotzs Eners

Class of
shares

Country of
incorporation

LA Ordirar,
s T SN A

< Craingry

[ Doz

L& Dworary
L Cromiaty
K Cranary
K Drdinary

Jis Crdirary

rdimary

K Cordirary

UK Crdirary
i< Crdirary
L Craimzry
14 Crdinary
L= Oronary
[ Cromnary

UK Ord nary
L Cird.nary
K Crdinary
JK Ordinary

K Ordirary

1< Crdirary
[UEs Crdinary
L=< Oremary
LA Jronary

LK Ord nary
UK Ordinary
JK Ordirary
K Ordirary
UK Crdirzry
(LY Crdinary

L= Ordinary

Holding

s
100%

N

it

Y

L0

100%

L

D0

00%
100%
160%
100%
L07%

4

0C%

Principal
activity

Aclding corroary

Energy gensration
Frzrgy generation

Erety araticn

Erergy ceneration
Erergy cenerstior
Hoding company
G ONg CoTMpEry

Azcelleasing

[

comocany

~LAging compary
molairg compary
Helairg corroany
Energy generation
Holong company
Erergy generatior

Erergy generation

SrCrgy Sensraton

“neigy o

Znergy enerstion
Energy generstion
Enzrgy generation
Holoing cempany
Lrergy generation

Po.ding company

It

riergy generation

-ielding commoary




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

Country of
Name incorporation

1 1K

- e K

N

- SRIIE JK
oo LR LK
T o L

i
Tz T e e [
e B L _Ta N

Class of
shares

Crdiiars

Cirdinary
Crainary
Crdinary
Ordinary
Crdinary
Crdinary
(Zedinar
(ronary
Crdinary

Crdimary

Srdirary

Crdinary

Cronaty

Orainary

Drdingny

Cramsty

Jrdinany

Cromary

Holding

10 oy

o

100%

1037
L20%

Principal
activity

sldvig combany

“zldin T g

Fiizre nelwinrk
moducticn

Jeneralon
TNErgy ORrerslicn
Holding company

Erisrgy -

Erernyy geENS

werraniy lage

dovelooment

Retiremert wilace

ce.elopment

[Holdng company

Relirgmert

Tolatas
SIS O

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

Country of Class of Principal
Name incorporation shares Holding activity

S 4w D adrar AT DTG
I T LAl 1500 S T P
P Ltroagt O o~
IR R == L
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stz T e e K
PSS T S T e JK
.
| b S -
IR T Craraty
oo el Crdnar
PICIML i ary
Cozem el Dl T rl3nce iy,
oo AT el Lranc= Corchir oy
S TIUNE Trarce Crdir o, )
.
ot Cal = i
B AR .
ETE NS 1< Crary -
Rt rre etz [ Crdrany

B P =E- T N SR Lk rdirary T Dorrrat compay
U S P e ik Crehe ar, 100% =l Lomnary
Lo e N gy 1007 Znergy gerershon
R N L Dranar, iclor s somoany
U PR R IR P N Do Lo0 rene

[RIRIe{wian|
I Cronary BiX

[ ¥alas

K Zramary B3%

LK Crdirary 100%
K Oidirary 1%
WAt Crdirary  100%

P

L CQroinary 100




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

Country of Class of
Name incorporation  shares

K

SllakTIN

CaEny
W3S Cridinany

K [oroieary

dnary

drmary
Ji Dnamnary
LK Oroinary

[ Craimary

Ordinary

LK Zroinary

e

Frarce Crcinary

France

ATy

nes 1iEL Frares T gy

L LK Codnary

S LsA Croimnary

Frrana Srdmary

v oTED i Cirginiar
T Tat T oo L Cirdinars

[ Cramnary

¥ Drdinan,

R Croirary

gt Bl (LS Crginary

Ordimany

T N-L S S e JE Crairary

Holding

10C%

100%

A Gy
i

100%

()

1:30%

10CH

L

LOOX

Principal
activity

sding oo

£0atlon

CRErgY generaucn

ciding cormpary

Software

devewopmiert

Fibre mer
Lperations
Folore @ alv otk

cperanens

Encrgy gene

LErVICe £

"arge
r

zddmrnicirato
SRErGy Jen3raucn
—cle ng cominany

stiun

Energy gererzhon

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

Country of Class of Principal
Name incorporation shares Helding activity

—olchng 2o

Shrcsle SlErE anan Lt L« rorary

=y Lt 22157021

S200712071]
Qzi07)

Q210772021

Formoner omitad U2/0712021
Lodden Foveer Jrreted Cz/07/2021
GEr rowel umited 02/07/2021

v ted C2/07/2021

Nernch F

d 02i07/2021
J2/G772021

CHagaph Fowser Lirte

Wolvoreg
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5 4~ X o= SPARE PR CE FEF SN L
Fern’s share price has performed in line with targets
e L I =T ST IOTL G LI
A o oraate

s.7hs ety

Share price growth since inception: Fern Trading Limited {formerly Fern Trading Group Limited)

1o
15
14
13 e e
12

i1

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Financial Year Discrete share price performance
o] 4.87%

0.33%

6.23%
Jonz PUTE 1.75%
Jung F01E-17 5.55%

3.83%

i 4.00%
June 2niz-14 3.73%

Jurme PLT2-1E 3.98%

JAre ZL-iE 4.10%
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Directors and advisers
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Forward-looking statements
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