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Group snapshot

Revenue

Revenue has increased by
over 8% in the last 3 years
from £393m in 2019 o
£425m in 2021

Energy generation
Qur renewable energy
assets produce enough

enerqgy to cower 779,925
UK homes

Number of employees

We employ a total
0f 1,050 people

Carbon offsets

Cur renewakble energy sites’
carbon saving 1s 790,921
carbon tonnes this year

Number of loans
We provide
financing 1o 189
borrowers in
he UK

Number of sites

Ve own 217 renewalle

energy sites spread

predominantly across
the UK
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R AR .7 T 3. Owning and operating healthcare infrastructure
1. Owning and operating energy sites z o
ST e ‘ o - ‘ 7 ::—7 S © 4. Owning and operating fibre broadband :
i i o o © 1 suppliers

Solar, wind, Dicrmass, Property lenging, Retirerment vilLages, Deliver:-ng uitrafast
landfili gas. develooment privete rospitals fibre broadband

REEIVE power financing arross the UK
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Sector split’ o w2 2%

. 14%

Vi 23%

Fern's sector o
allocation . L,

_o 23%
a2 gas ardk oeas 16%

rtnr 1%

BB Owning and operating assets 81%
B Lending 19%
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Qur strategy in focus

Energy division
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“Our renewable energy sites
. generated over 2,762 GWh
of power.”
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Directors

The experierced Board of Directors for the Fern Croup are responsible for
determining the strategy of the business and for accounting ‘or the Company's
pusiness activities 1o sharerolders. They have a set of complementary

commercial, encrgy sector-related and strategic skils.
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Principal Risks
Risk Division Mitigations Change
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Principal risks and uncertainties

Principal Risks

Risk Division Mitigations Change

Market risk: RERNS I I S S A o
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Principat risks and uncertainties |

Principal Risks

Risk Division Mitigations Change
Operationalrisk T

{IT Systems and Data):

B el

1

Counterparty tisk Thes I B HEU e - -
{Construction): N b RIS oat LS e
T - s Sl FIREIE AR K

LS N o T VLTl -

e I N I P =

= - E R TR .

T [ R - [ERN
Counterparty risk: IR PRI T '




Risk

o

Technology

1=

Intere

Currency Ris

k:

st Rate Risk:

Liquidity Risk:

Risk:
I

Sl

Division

N

Other Risks

Mitigations

Change

BTy L b




3 - -




3 - - -

TR 4l e i
R !
Business strategy : ‘ o o
- R A Mt B B

Shareholders

TR T DA et T

T

RPN

LA Ion

Zr b e www.gov.uk




3

N A . Business ethics and governance

o .. 7 Employee, human rights, social and community
B o o o issues, environment policy and anti-corruption
i _ C and bribery matters
Tesccan o ST i |
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2021
£'000

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

. 1,873,594
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2020
£000

390,457
134,418
(24,285)
658,162
206,688
885,162
1,678,552

Movement
£'000
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Group finance review




3

ﬁnance review

Group

Lending

.
]
Aﬁ ,,
R
oy -
o
.o
.
_ .
2
.

( o
Bt

Nl E

e =
aoy

v "

; fa

EE I

vy
- ‘

SR

ions

pPerat

Energy o




Group finance review

Fibre optic broadband operations
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Funding and tiquidity

PS Latham




Directors’ report for the year ended 30 June 2021

The directors present their report and the gudited cC
staterments of the C

1eclhdated finarosl
021,

Group for the year ended 30 June 202
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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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2021
E'C00 fon i
Turnover ’ 425,302 Tt
(221,277) e
Gross profit 204,025
. T B B (230.351) Lt D
Operating loss {26,326) AR
Tl e . 9,454 A
R R e B B R L R LN 449 et
T L TR ST L I 1,755
[ A B T ST B RSP S IS PN T | B R 28,568
e B IPEE L B RN R TR g S 997
I A RS L SR ' (36,067)
Loss before taxation (21,170)
Tae s (8,143)
Loss for the financial year (29,313}
Attributable to Fern (25,306}
Minority interest (4,007}
(29,313}
- M B il ' - = b e
2021 ‘
£'000
Loss for the financial year (29,313)
Other comprehensive income/(expense)
B S TS R R AR N 18 46,739
Tlm e e s owE S e AT o kb s {333)
Other comprehensive income/{expense) for the year 46,406
Total comprehensive income/{expense) for the year 17,093
Attributable to
« Owners of the parent 21,100
¢ Non-controlling interests (4,007)

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

Capital employed

2021
£'000

- 612,750
1,551,170

11,000

2,174,920

94,711
600,726

172,478
867,915

B (207,318)

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
3,721
1,873,594




Fixed assets

Current assets

Creditors: amounts falling due within one year
Net current assets

Total assets less current liabilities

Net assets

Capital and reserves

2021
P £'000

i 2,116,366
2,116,366

! 50,383
- 1,523
51,906

(22,924)

28,982

2,145,348
2,145,348

2 149,676
173,118

1,791,145

31,409

2,145,348




Calied up
share
capital

£000

Balance as at

1 July 2020 (restated) 138,435

Loss for the firancial
year

Changes in market
value of cash flow -
hedges

Foreign exchange
loss on retranslation -
of subsidiaries

Share Merger

premium reserve
account

£000 £'000

- 1,635,565

Cash fiow
hedge
reserve
{restated)

E'000

N

{63,837}

46,739

Profit
and loss
atcount

{restated)

£000

(41,185}

(25,306}

(333)

Total
share-
holders’
funds
{restated)

£000

1,668.982

(25,306)

46,739

(333)

Nen- Capital
controlling  employed
interest {restated)
£000 £000
9,570 1,678,552
{4,007) {29,313)

- 46,739
- (333}




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
funds
£000 £°000 E'000 E£'000 £000 E£°000 £'000 £000
Cther
comprehensive - - - 46,739 (333) 46,406 - 46,406
income/(expense) for
the year
Total comprehensive
income/{expense) for - — - 46,739 (25,639} 21,100 {4,007) 17,093
the year
Norn-controlling
interest arising _ _ - - 1,831 1,831 {1,842) {11)
on business i
combination B
Utilisation of merger - _ {195,312) _ 195,312 _ _ _ ) R
reserve . .
Shares issued during 11,685 173,118 - - - 184,803 - 184,303
the year
Shares cancelled )
during the year (444} - - - (6,399) (6,843) - {6,843)
Balance as at 149,676 175,118 1,440,257 {17,098} 123,920 1,869,873 3721 1,873,594
30 June 2021
ER RISl SRR g TR .
i
Calied Share Merger Profit Total
up share premium reserves and loss shareholders’
capital account account funds
E£'000 £000 £000 £'000 £000
LT L - -
Loss for the financial year - - - (157,504} (157,504)
Utilisation of merger reserve - - {195,312} 195,312 -
Total comprehensive income - - {195,312} 37,808 (157.504)
Shares issued during the year 150,120 173,118 1,986,457 - 2,309,695
Shares cancelled during the year {444) - - (6,399} (6,843)

Balance as at 30 June 2021 149,676 173,118 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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i. Functional and presentation currency '
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ii. Transactions and balances
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iii. Translation
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i. Share-based payments
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Statement of accounting policies
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Statement of accounting policies




ii. Value of property development work in progress {'WIP') (estimate)
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iii. Purchase price agreement {Australian solar) (judgement)
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Statement of accounting policies

v. Decommissioning provision (estimate)

UK and French Solar (judgment):

R B B T i L L N EET B el (NE e TR
Rt R R BTN SRR =i = on o
b-n= ' Tl e PP ol SRR RNE IR I B, ] HA T

h 1" ' o I e e T

vi. Impairment of goodwill and investments {(estimate}

- : et R ST Aot - EE b Lo "~




4 T TToTE s TR

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

Analysis of turnover by category
2021 o, /_“Jf
£'000 b
IR 56,552 :
T 179,820
T PP 141,826 f

R R A 42,266
[T S 4,838

425,302

2021
£000 :

e 384,799 RPE
I 31,893
R 8,610 —

425,302 KA .

Other income
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2021 o
£000
T T S T Y 34,991 A
L 85,917 T
i s ' 146 i

N T S U T L 1,134
B e e 513 oL
T 672 e

AR T R P 4,402
PRI 7,502 B

’ N I =
2021 ERR
£000 S
e 41,383 0T
e B 3,809 SR
1,676 Yo
46,868 S0
- LL : L " e -t e Tl SRl - .

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

2021
Number ToTTLE
699 T
348 2
Do 3 E
1,050 LRz
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Notes to the financial statements for the year ended 30 June 2021
2021 PR

E'000 S
P 163 i
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Cash-settled share-based payment transactions with employees

2021 2020
Number of Number of
awards awards

1,640,000 1,030,000
S PR B TR 274,751 610,000
Closing outstanding balance 1,914,751 1,640,000

Interest receivable and similar income 2021
£'000
e A T S T R 997 ey

Interest payable and similar expenses 2021
£'000

O B TR 34,378
R T B LN ST C I A S T K AR N 1,103
L T L B E R ER PR B 586 1’:‘:1
36,067 REARER

T et DO aL LT mnr s
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Notes to the financial statements for the year ended 30 June 2021

a) Analysis of charge in year

Current tax:

Deferred tax:

Tax charge on toss on ordinary activities

b} Factors affecting tax charge for the year

Loss before tax

Total tax charge for the year

¢} Factors that may affect future tax charge

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
8.143
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Notes to the financial statements for the year ended 30 June 2021

Software
Group £'000
Cost
L ; el
At 30 June 2021 897
Accumulated amortisation
I : DRI

B " 5! 4l
At 30 June 2021 40
Net book value

At 30 June 2021 857

'
A '

LD T e e

crpcns danoste e

Goodwill
{restated}

£000

154,396

602,711

SHI RN

Development
rights

£'000

Total

£000
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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 E'000 £000 £'000
Cost
I : so2E [
At 30 June 2021 8,531 317,467 1,664,925 27,288 43,277 2,061,488
Accumulated depreciation
= oL N B SRR |

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

Group

Cost and net book value

Company

Cost

o ‘ 1t

At 30 June 2021

Accumulated impairments

At 30 June 2021

Net book value
At 30 June 2021

Joint

venture

£'000

Unlisted
investments

£000

Subsidiary
undertakings

£000

2,311,678

R TP

195,312

2,116,366

Total
£000

Total
£'000

2,311,678

l9s 512

195,312

2,116,366
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Cash at bank and in hand 172,478

Group

2021
£'000 RN
2,195 sLeh
ST L et 18,593 T
R R 73,923
94,711
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Notes to the financial statements for the year ended 30 June 2021

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

e e e 16,128 1 -

Amounts falling due within one year
BT T T P 369,384 -
I 16,121 8
L A T T A 3,950 12,751
e 27,696 LA 5,008
T T 6,603 -
B L T P P 6,469 -
T IR LN P 154,375 32,616
600,726 50,383
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Notes to the financial statements for the year ended 30 June 2021

Group Company
2021 . 2021
£000 r £000
: - . 47,386 3TRE -
- 23,350 Pt 16
(| 61,165 L -
- - - - - 20,203
- - 3,147 -
- - - 143 Cl -
- 72,087 S 2,705
207,318 22,924

Amounts falling due between one and five years

Amounts falling due after more than five years

Group
2021
£'000
247,297
6,125
5,415
258,837

Group

2021
£000
577,235
24,495
42,772
644,502

903,339




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

2021

Group £000
R 47,386
- L o 247,297

o 577,235 RGN
871,918 -

e R = i ZIrors = (e )3
Interest rate 2021
E£'000
© 438,140 LER TS
- 8,613 iRl
26,382
N - 295,344
T 103,439 AT
871,918 ISR A
Tl [ IR e - o ER -
B R T R r - ER— - rare oRaNPE
Finance leases
T re e IE FEEE S T 3l
2021 N
E'000 foai
Pt

. ST 3,166 12
R AT S ISP EEUF RIS T 6,196 A
s 72,013 6357
el a e it 81,375 ;

AT {47,609)
33,766

S I Y MR
TLLTTEY T ot
N - N

T = 5
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Notes to the financial statements for the year ended 30 June 2021

Group

At 30 June 2021

Group
Allotted, cailed-up and fully paid

Company

Allotted, called-up and fully paid

{restated)
Decommissioning
provision
E'00D

{restated)
Deferred tax
E'0DD
R ey

ERAS)

2021
£'000

149,676

{restated)
Total
E'000

2021
£'000

149,676
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Group Caompany

2021 SLoon 2021
Group £000 LT £000

1]
Carrying amount of financial assets

- R 433,280 s 17,767

6,469 el -
Carrying amount of financial liabilities

[ o T 956,384 IR 16
e oo Tl 42,772 oL -
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Notes to the financial statements for the year ended 30 June 2021

Cerivative finrancial instruments

T 3R T ET IR L TENRIEC ST e L 2T s T e Lo STHE T e

U oy E ST I e T

a) Market risk

Currency risk

R A S R S s O T ”
e T e T sl

. T T B A A :
CernEl CEOT AN )

Transactional exposures

[ Rt RN L RN
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Notes to the financial statements for the year ended 30 June 2021

b) Credit risk

R JE P T T T ) S s L - - - _
R R P = - - — - - - ==

c) Liquidity risk '

R e B N - s - [
L - T z _ ! -
a - © T ' - - -
g - .3 . =
Tooa Y e s i ST 1
- . - - - RTINS T
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Notes to the financial statements for the year ended 30 June 2021

a) Accounting policy fair value adjustment — hedge accounting

[ N R ' ot R R B S T C L I B Y

M

Year ended
30 June 2019
(as stated)

Group £000

Year ended
30 June 2020
(as stated)

Group £000

b} Reclassification of other income
Cutrytbe sndiforire o s 7

10~

T’_‘i‘i. oo "“3.‘!'1

=4

o S e

:-’ ‘L ] e . . v-;—'“

Accumulated
adjustments

Year ended
30 June 2019
(restated)

£000

133404

Year ended
30 June 2020
(restated)
E000

T




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

¢) Goodwill
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Year ended
30 June 2020
{as stated)
Group £000
d i ' N
oo AR
[N B B I L i B L A
d) Decommissioning provision
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EEERT 1 - : R i
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RN ETeT - = ' RS - - 1

Year ended
30 June 2020
(restated)

£000

Adjustment

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

a} Saunamaa Wind Farm Oy and Voyrinkangas Wind Farm Oy
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b) CEPE Berceronne SARL L

T . I, : _ E E T

T e e L Dl |
oo ‘ R SR B IR P SRl SO BT R CCMC R A AP
R B DT ';‘_;‘_'

Consideration €000 Exchange rate

T 208 I E

Total consideration 308 1.1058

[ T

[ IS

Book Adjustments Fair Book value Adjustments Fair value
values value

€000 €000 €000 £000 £000 £000 R
L e T ~ . _ . .

[ — N

RIS IR

=
I
o
.

Net liabilities

. 227 - 227 206 -
acqguired

R 3
H G

Total consideration 308
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Notes to the financial statements for the year ended 30 June 2021

¢) Guardbridge Sp.z 0.0

- T O R O T R B P R S A T T I
= T e s AT
Consideration
.
=7 I b = <
Total consideration
" I T e . ETRN S o1 =
Book Adjustments Fair Book Adjustments
values value values
€000 €000 €000 £'000 £000
P oo anaT B ane
1 i i b
) o : I e 1 - 1=
R N - 1. : -
Net liabilities acquired 9,518 - 9,518 8,179 -
PRV
Total consideration 10,558
- " R s 370 - -t
T, - VST _ ret g - (R - C N =Y r T
- ~ [ — o= T ER
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Notes to the financial statements for the year ended 30 June 2021

d) Vorboss Limited acquisition

Tyl ' I B
i -l B ST TR T B
: R =L I I T OIS I B i e
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Consideration
- 1 M i
[ [ I TS S
Total consideration
_ R S T TP I ATy B AT S PR S ats SC LS I PR T LA
Book
values
£000
s - 1nie
. r 22
P, 145
_ v o= 3
. ' a7
0o 1542

Net assets acquired 2,004

Total consideration

—

4

Adjustments

£000

14,782
=y
PV
p e sy
40s

21,756

Fair
value
£'000

Lind

qres

2,004

Iz
21,756

- 7
HE
S0
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Notes to the financial statements for the year ended 30 June 2021

e} Giganet Limited acquisition

Consideration

Total consideration

Net assets acquired

Total consideration

Book
values
£000

h
1

o
|

84

Adjustments

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

f) Reserve power acquisition

Cozlenes DTLL WD LT an w0 AT e EET N -
Tz S It e P o SoTL TR TR L3 = as T
AL R N L Tl a P

Consideration
Total consideration
IR O N Y LA e 1 ET T IR TR R e
Book Adjustments
vatues
£'000 £000
P ' EERER] e 2
P ] e le
Tl T L 1 - i A0
(IS ! Vv r ' T i
- . VA2 EE

21,212 (19,942)

Net assets acquired

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

g) Snetterton acquisition

Consideration
Total consideration
Book
values
£G00

D . Ll

Net assets acquired 158,771

Total consideration

Adjustments

£000

87

£'000
AN

AN

176,438

1005

158,858

PR

176,438
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Notes to the financial statements for the year ended 30 June 2021

h} Rangeford Holdings Limited acquisition

Consideration
- i
Total consideration
Net assets acquired
Total consideration
Tz = 15— Tl B

Book
values
£'000

1y s
SlrA

10,364

Adjustments

£000
=70

836

13,430
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Notes to the financial statements for the year ended 30 June 2021

EBITDA

T o T ; ; T T e
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5 S e Tt TEITe T T ro o PR
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st
2021
Note £000 SO0
Loss for the financial year ' I
[T xS
TR - 1 ~ -
by e Lo LN - sl "=
N 2145
I i B R L )
cat ' e 2
[ S K R L I A ‘f“{f,;:

EBITDA 104,036 1zd.47%
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Country of Class of Principat
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
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
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
Name incorporation shares Holding activity
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Notes to the financial statements for the year ended 30 June 2021

Country of

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

Class of
shares

Country of
incorporation
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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
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Notes to the financial statements for the year ended 30 June 2021

Name

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

16
15
14
13
12
11
1
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
e . z ER - = [ 3 SRS Al 5 T -
Lo e B
Financial Year Discrete share price performance
LetnoLT T 4.87%
R 0.33%
Dame Tl 6.23%
R 1.75%
Tl 5.55%
Gl e sin It 3.83%
e it 4.00%
Tore 0 LE LS 3.73%
Y T 3.98%
A T 4.10%
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Forward-looking statements




