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Group snapshot

Revenue
Revenue has increased by
over 87 in the last § vears

from £393m in 201G (o
£425m in 202

Energy generation

Cur renewalble energy
assets produce enough
energy to power 779,925
UK homes

Number of employees

We employ a total
of 1,050 people

Carbon offsets
Our renewable energy sites’
carbon saving ¢ 790,921
carpon tennes th s year

Number of loans
We provide
financing tc 189
horrowers 1n
the UK

Number of sites
We own 217 renewable
energy sites spread
predominantly across
the UK
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1. Owning and operating energy sites
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Solar, w.nd, bromass,
ardfll oas,
reserve power

Praperty lenang,

development
f-ancing

2. Short- and medium-term lending
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3. Owning and operating healthcare infrastructure

4. Owning and operating fibre broadband
suppliers
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Our business at a glance
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Sector split’ e 2%
S, 14%
S o 23%

Fern’s sector
allocation

o 1%

BB Owning and operating assets 81%
19%

- 3%

[z 6%

e 5%

CLrets it 16%
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Our strategy in focus

Energy divisio

N . “Our renewable energy sites
L _ .| generated over 2,762 GWh
A __f'[‘-,_fﬁ., S of power.”




Our strategy in focus
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Directors

The experienced Board of Directors for the Fern Group are responsitle for

cetsrmining the strategy of the business and lor accountrg for the Company s

JUs ness actraties to sharcholders, They heve a set of corplerentan,

commercial, energy sector-related and strategic s« s
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Principal risks and uncertainties
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Principal Risks

Risk Division Mitigations Change

-

Market risk: A

Market risk (Construction):
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Principal risks and uncertainties

Principal Risks

Risk Division Mitigations Change

Market risk: B B It e e

- _ e
Market risk (Competition): s B
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Principal risks and uncertainties

Principal Risks
Risk Division Mitigations Change
Operational risk Tl

(IT Systems and Data):

Counterparty risk fors
(Construction):

Counterp R S ATT S s TR e




2 o-onloLRITLTT

Other Risks
Risk Division Mitigations Change

Currency Risk: Tra
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Interest Rate Risk: L W
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Principal decisions
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Business ethics and governance

Employee, human rights, social and community
issues, environment policy and anti-corruption
and bribery matters
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Group finance review
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2021 2020 Movement
£000 £000 £000 %
oo 425,302 390,457 Sl
- 104,037 134,418
(21,170) (24,285) -
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172,478 206,688 Lo .
699,440 885,162 -
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Group finance review
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Energy operations
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Group finance review

Fibre optic broadband operations
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Directors’ report for the year ended 30 June 2021

The directors present thelr report and the sudited consolidated financial

statements of the Group 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

= - - I
- ‘- ! - o - S ' |y —
. I EoL e S S - = -
| Z
. -
ST -
= T - T -
\ T - = - | - \: ;
K 5= - = 1 R EN| f . =
= - r = —— - - B
- oz =T | AR
: T : - 4 Lz N = . SR
= B o | = | I T i R
SO er e S - o i -
=t == 1 t [T e
. i i - =
— [
: - — I = - = [
L = - o e s T
T ! = ! ! 1 ) .
RN 1 = [
= [ "ol Tr s - z ) ST
e T R SO i f ==
\ [
ST - . - g ,
a0 f - 2 A - [ . .
= . NS S
o - Do Y
I N
s = Lo |
[l =l "
RN
- [ESRO BRRR R Thtd
. ‘- - 2 - teln ls
. N = = [ [FNI
’ = - ' : PR S L - _, LT E T B
- = o .1 www.fre.org.uk/auditorsresponsibilities
o o s L m fey e P .
L 1 LI - T




3 . - -

R ' v = v =y — - . - -
= - 7 \ e =
- e < —~ i B z

Nicholas Cook oo o0 =00

- (R _— . — cem o — : o ' L

D




2021
- £000
Turnover N 425,302 o
o oinT (221,277} -
Gross profit 204,025
- {230,351)
Operating loss (26,326) S
9,454 (R
L. - 449
! 1,755 o
T ] 28,568 LT
- 997 “an
(36,067) R
Loss before taxation {21,270) KX
- (8,143) i,
Loss for the financial year (29,313} "
Attributable to Fern (25,306} Shla
Minority interest (4,007) T
(29,313) B i
- - c -
e ot
2021 T
£000 e
Loss for the financial year (29,313) T
Other comprehensive income/{expense}
LT e 46,739 7
B L cE T T (333)
Other comprehensive income/{expense} for the year 46,406 iR
Total comprehensive income/(expense) for the year 17.093 A
Attributable to
+ Owners of the parent 21,100
« Non-controlling interests {4,007}

17,093




2021
£'000 F
Fixed assets
o 612,750 N
e ’ 1,551,170 IR T
I KT 0 11,000
2,174,920 |
Current assets
g - 94,711 TARI
B T R 600,726 i
T
bt e e N 172,478 I
867,915 B L
Creditors: amounts falling due within one year B {207,318} oEeRLF
Net current assets 660,597
Total assets less current liabilities 2,835,517 e
Creditors: amounts falling due after more than one year ' {903,339)
Provisions for liabilities : (58,584)
Net assets 1,873,594
Capital and reserves
i T : 149,676 Tem4a%
IR R T TP TR 173,118
R 1,440,257 el
ad il {17,098}
L 123,920
Total shareholders’ funds 1,869,873 IRY
[ Sty e 3,721 G
Capital employed 1,873,594 ‘
- = T e [P P LR '

PS Latham




2021
£'000
Fixed assets
— e . 2,116,366
2,116,366
Current assets
- 50,383
O 1,523
51,906
Creditors: amounts falling due within one year - (22,924}
Net current assets 28,982
Total assets less current liabilities 2,145,348
Net assets 2,145,348
Capital and reserves
O e 149,676
e s T - 173,118
T - 1,791,145
R 31,409
Total shareholders’ funds 2,145,348
- N Tal I bz g Pl T I w 3 S
EU O ! Dol = ! ST g
fhEs T e R <
3 = ==l
PS Latham :
[fr=:




Called up
share
capital
E'000
IR 4T
Balance as at
1July 2020 [restated) 138435
Loss for the financial _
year
Changes in market
value of cash flow -

hedges

Foreign exchange
loss on retransiation -
of subsidiaries

Share Merger  Cash flow
premium reserve hedge
account reserve
{restated)

E'000 E£000 E£°000

. ' o
— 1,635,569 (63,837)
- - 46,739

Profit
and loss
account

(restated)

EQ000

{41,185)

25,306}

(333)

Total Non- Capital
share- controlling employed
holders’ interest (restated)
funds
{restated)
£000 £'000 £000
i TlA i T R R
ARt R REeu
2T R
1,668,982 9,570 1,678,552
{25,306) (4,007} 29.313)
46,739 - 46,739
(333) - (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 £'000 £'000 E'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 14,007) 17,093
the year
Non-controtling
nterest arising - - - - 1,831 1,831 12,842) (1
on business
combination
Utilisation of merger _ _ (195.312) _ 195,312 - - _
reserve
Shares issued during 11,685 173,118 - - - 184,803 - 184,803
the year
Shares cancelled
during the year (@44 - - - 16,399} {6,843) - (6,843)
Balance as at 149,676 173,118 1,440,257 (17,098) 123,920 1,869,873 3721 1,873,594
30 June 2021
. 1 i - - N J [
Called Share Merger Profit Total
up share premium reserves andloss shareholders’
capital account account funds
£'000 £000 E°000 E°CD0 £'000
oL o . , _
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




2021
£000 R
Cash fiows from operating activities
S I R ) : T Lot (25.306) AR

Adjustments for:

. 8,143 Ee
T (997) R
L T T 36,068 FOATE
[ R T M {28,568) B
oo (1,755} SR
S (449} i

ML e e e 34,991
e R LA 85,917 Tl

T 8,875 s
R T U T [T (19,788} YA

: : {5,701)

TR T N T 249,374
. - [ 6,871 N

R T I (4.007) i
T {1,751) 2L

Net cash generated from operating activities 341,918

Cash flows from investing activities )
; : e U (221,987) 1200047 ‘ ‘
L LI T T PP P 34,503 17 e
St e (110,457) 2 LT
o T (875} iz
R I {9.484) [RRT I A
[ N R 997
K T R AR 1,077

Net cash used in investing activities (306,226} A

Cash flows from financing activities

s (35,552) A5 SR
CEen e (212,676) L

e e 184,359

e (6,399)

Net cash generated from financing activities {70,268) FE

Net {decrease)/increase in cash and cash equivalents {34,576) LR

A A L I 206,688 L2.Ns
A T L L IS 366 _— :
Cash and cash equivalents at the end of the year U 172,478 . CADE e |
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Statement of accounting policies
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< Nt T = - - - f : 3 - oo - — —_ ' [ -~
T I LS RIS S iio s

! R N BN oo 3 = ' LTI

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

- o TN . . BT = Dol

= 1 N NS ER ' - Tt ! IR
e T Il N v s el =

i - UL S - cod Il IR B IRR AT

T reog s 2 R VR S AT T BT

e R P DO 3 T CAalzed T s Eans [ TR S oo IR s T

A L B A A R Sl -l S RS M

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

B B T L A S Rt S Bt S B I SOl SR R e

S ot _}, ST L e T It o T B e D R ';" T

P R obe .z \ s e I = -

| (P A B e 2] B o S T AP N TR S
Rl e Tl R I ! ULnT ST - ! Craea =
iii. Purchase price agreement (Australian solar) (judgement)
B N L o ol P L B R ER BN FOTIE At Tl DT RS
- I e T RSN BTl O T i . -
P : = LR

5 SO T s h N S el tre T e ' ot e - T
I T ST A sl s T B, T 1T
iv. Business combinations (estimate}
: T = G O L T A : TR R A A B LT B P
TrCtEn S bR nLlrETI 0 TR I Far e as s T imens g
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Statement of accounting policies

v. Decommissioning provision (estimate)

S A LI Cars Bt TSN BPCEY > A M I e e =0T G L0
RN TSy o TR I ERe U I O
TTo IRl B S N : S R MR D
e BRTOAIEER ST br- AT bl I R R I I i = v
Wind Farms:
T

UK and French Solar {judgment):
R S L B S L B ‘ : SIPEE
- . S , - P 3oic [ Pt 1. EIE N NS N B
= DLt NI L T AL A T R S [ - b
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Notes to the financial statements for the year ended 30 June 2021

Analysis of turnover by category

2021
£000 Lo
56,552 o
IR E 179,820 s
- T 141,826 P
R 42,266
I 4,838

425,302 HERT

Analysis of turnover by geography

2021

£000 Lo

o i 384,799
IR 31,893
P s 8,610 -

425,302 R

Other income

2021
£000 R
T B T S N AR 9,454 478
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2021 R

E'000 P
e e 34,991
85,917 e

146 Tw

L SO S N . 1,134 S0
[ T B R A T B 513

672
4,402 =12
R I 7,502 EIEEIN

e = QR LI
2021

E£000 S

- I 41,383 RARNNE

Sl 3,809 R
1,676
46,868

s = S AT AT R S = =l el LS -
CaLE e L Lo 2 & B T PR

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

2021 V]

Number [RSERS =]

699 %

348 737
UEPI 3 z
1,050 fus

A




2021

£'000

T 163

LTI TSl T ST os e e s i i e e el
1 SNTUL TR T AN RN -

Cash-settled share-based payment transactions with employees

2021

2020

Number of Number of

awards awards
NI o 1,640,000 1,030,000 |
Seave oy e e o0 274,751 610,000 i
Closing outstanding balance 1,914,751 - 1,640,000 :
Triz ola, o v w1 e PO dLne 27 20 there was a liability

BRI r Feinlh

frostatrad

Interest receivable and similar income 2021 20200

£000 oo

vt Lemil o el T S 997 148

reswated)

2021

£'G00

34,378

Tk 1,103
586

36,067

SO deta s ine o por od sIjLETT=rLs

2000
£ 000
46,4735




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

a) Analysis of charge in year

Current tax:

Tax charge on loss on ordinary activities

b) Factors affecting tax charge for the year

CaRseisen for e penr s Famer o ~a-
- - = - .
- el oIl
Loss before tax
AR N T s
| o
[ ot
R B R
BRI ' FARE !
KNI TS R N
- AL ‘["’ v TR
T R N

Total tax charge for the year

<) Factors that may affect future tax charge

SEE R R el

2021
£'000

1,648

{2,866)
(1,218)

2,074
{4,204)
11,491

9,361

8,143

coaabor

o

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 Goodwill Development Total
(restated) rights
Group £000 £000 £000 £'000
Cost
I T o '
- 1<
- 1_“1 )‘" z
. g
At 30 June 2021 897 757,107 10,216
Accumulated amortisation
_ L ot SRR
. _ J. - p
| i “h N
R RS T 4 LA Al BT AT
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
- B ' ! d T2 = :
[ — | bl - l
_ I B o a7 - | oo LT - C
- | AN A ) N = B O I
[ It . e L s L L 1L e
N s sl D R O AR S0 BEINZ
! & SE Ay D Pl RS o
=T IR — = - ' I-1 = STz - =
T > =77 P Z R 0

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

Group
Cost

At 30 June 2021

Accumulated depreciation

At 30 June 2021
Net book value

At 30 June 2021

Land and
buildings

£000

Power
stations

E'000

317,467

20,059

227,408

Plant and Network Assets under Totat

machinery assets construction (restated)
(restated)

£000 £'000 £000

- B R SRR

1,664,925 27,288 43,277 2,061,488

DR - LT EL

414,559 1,290 - 510,318
1,250,366 25,998 43,277 1,551,170
s : 1TagAn
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Notes to the financial statements for the year ended 30 June 2021

Joint Uniisted
venture investments Total

Group £'000 £000 £'000

Cost and net book value

- 11500

DU R TR FEE A
BN RN 1077 - 1077
At 30 June 2021 - 11,000 11,000

Subsidiary
undertakings Total

Company £000 £'000
Cost

o . -
L 2, 511678

At30June 2021 2,311,678 2,311,678

Accumulated impairments

ST 195,217 195,317
At 30 June 2021 195,312 195,312

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

[ =3 LOTs T s

Traong e formischy Fer s

B T

LA s

S Traairg lmden it

Sl ot tbe s e canty F

of oo

-~
3
=
=
th
WA
[N
|

fovnnsre 2yitango

_nuted iforr erly Feony Trac LU LITites; At red

Covpart et b Fee Trad rg Grous Limted Formerly Fen
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E2 B B N Bl P ERS IR MR T B
P = Frct s ‘ R R R T M RS RS =T
b hs Cpe e
Group
2021
£'000 AN
Cot REREY TN

ey b E AR A

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

Group

2021 P

E£'000

ok 2,195
. . RO . 18,593
L A 73,923
94,711




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

Group Company
2021 s 2021
£000 =0 £000
Amounts failing due after one year
e oo 16,128 LA -
Amounts falling due within one year
- ‘ . PR 369,384 LR -
[ 16,121 P 8
P L R T 3,950 - 12,751
Wl b e 27,696 SR 5,008
R TE 6,603 - -
B L 6,469 [T -
N N L T T I 154,375 32,616
600,726 HOR L 50,383
ooe =T 1 - -l SO - L _ NP k
T s I S - LIz
TorErs = ' : z R & a0 AT
Poo— - - - z
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Notes to the financial statements for the year ended 30 June 2021

Group

2021

£000

TEe T 2 - 47,386
- 23,390

B _
R 61,165
U 3,147

= e Y S 143
T R 72,087

207,318

Amounts falling due between one and five years

e R I TR S _

Amounts falling due after more than five years

Company
2021
B £'000
i 16
17 -
1,0 -
- 20,203
2017 -
2,705
s 22,924
Group
2021 St
£000 ol
247,297 SO0 S
6,125 R
5,415
258,837 IS
Group
2021
£000 Frie
577,235 taAlal
24,495
42,772
644,502 Fok U

o

e B




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

2021
Group £'000
e T e T 47,386
B T N U THTE A L 247,297

e e 577,235
871,918

s eed oy e s sy

Interest rate 2021 N
£000 [
0% 438,140 468179

(I T T B B P S IBCR/FURIBOR plus 2 GO0% -

[

[ A T U (S & mondh LIBOR plus 1

3 menth DJRIBOT plus 8,613 10083

0%

ma

sl o nren Fixed rate 170% 26,382 5250
L e oornontr LIBOR plut 150% 295,344

Soonlen 1T morek 355Y plus L8L% - 84,682
S T T PR & month LIBOR plus 2 35% 103,439
871,918

Finance leases

Tee fLreE ey

2021 JUZn
£000 Froos

Toot Gter E e el 3,166 44

_atercl 5 I W B TR I 6,196
Pt ol 72,013 55282
Tova et 81,375 ROBZ0

(47,609) (47102
Carrying amount of the liability 33,766 23518

R TN b

reanoy rlate fo s

[P,
[ R I

I GO W BN Sl
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Notes to the financial statements for the year ended 30 June 2021

(restated)
Decommissioning
provision
£000

Group
Allotted, called-up and fully paid

Company
Allotted, called-up and fully paid

(restated) (restated)
Deferred tax Total
£°000 £000
EfS R e
=R
[EA
EREI
38,145
. e
2021 PRI
E'000 vl
149,676 e
2021
£'000

149,676



LA e i
I "
<.
- - - _ . o I

_ o
Merger reserve
LT S P |
Group
4
B " 1.,
Iy
=t b = |

Group

Mt 2021 P
£'000 iy

9,570 EREE
2z (1,842)

(4,007}

3721 ER
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vl B, ! = 3| Lol AR K SLIIEIT TR DI -
B L [T = . = | [ DI Il LT
- v ! e I I P TR (i
= R o bl ) EL T AR P SEE R
= - Soo Sl a S \ ! LT AT LA LI B :
U ST [= ST m o T e e :7 Ll ~IuTll z
AL e R A — e R R - SN ' o
N T D R A fer e Tt T s == DLl .
RN ATl [ d ezetizan oar o
Group Company
2021 RO 2021
Group £000 [ £'000
Carrying amount of financial assets
EEEEE B R AL BCLER 433,280 Coail 17,767
L T N A U S TN A 6,469 R -
Carrying amount of financial liabilities
[ - 956,384 St 1 16
- w ! ! 1 42,772 1T RLE -
te Dol b = -
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Notes to the financial statements for the year ended 30 June 2021

Derivative financial instruments

AT AR S I R LR i .
a) Market risk
Currency risk
B Porm ! BRI EES Bl - - ! (- R
Transactional exposures
TLeL A L T L R R TR R I AT [ e
L EBIUTIUITS Le SUe T T e : s - R D R
NI T - ITniy ST . I P SR
ey ot REREEE RN AR B S SO N
S S 0 T _oTnTTR e : Tees
THEIl o aF b LlET - . . ALl A R T Tl ss D Lo
Translational exposures
F BE ez aboens = e ' CAIT o ColnTE s IR " Tt
! . TS T e . P S e ‘ TaT bt e bo=rs
Interest rate risk
R N I P B T ToT ‘ = B
T IS e T R e LA T o




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

b) Credit risk

I L P A I Tt R R Rt Y BT N S U I VRIS S

_na ol s bt ' eI G LRI I SFe T
UEIE 5 s B R e M - Sy sl b —ivs P e
Lo Lt | RO ) ORI AR I L AR Pz f

IS ES brovan AR il < (ISt [ aRTRy z LT e STl L

i

ALohicoooa i e Ll PLd o sl cor s BT c

2021
Group E£'000

P T P At LS PR EE NN LN 90,156
(NTREE I I T 92,683

R A T S R 25TE Ry 0T i RN rot

2021

Land and Other Lot ars
buildings ERTES IATH
£000 E'C00 (ST

G 8,031 749 A998

I L O IRV E 30,369 1,686 SHN2E

) EE 118,932 9
157,332 2,444
CCOD DL TEn Tl CiTer I D& AT Il O Zrar IrT el 2T mLo g

Lk
T

RRTR

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

a} Accounting policy fair value adjustment — hedge accounting

Group

T

Year ended
30 June 2019
{as stated)

E'000

Year ended
30 June 2020
{as stated)
£000

tI e

Adjustments

Accumulated
adjustments

£'000

=R

Year ended
30 June 2019
{restated)

E£'000

Year ended
30 June 2020
(restated}

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

¢} Goodwill

' . — - -
~ — - - - — - — T = -
— | - ' _ 3 P | - . - . - -
= 3 i < ! - [N -
- - ' - - - - - -
- . — o — [ — =7 . 2

Year ended Adjustment Year ended
30 June 2020 30 June 2020
(as stated) {restated)

Group £'000 £000 £000

=Nt s - N T
hoaas LN A A e T e

d) Decommissioning provision

i L A B S T L TU T LU BT TP FAE SCRTAES IESVERE toie T
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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 Qy

' ‘1 1 v 2 - et 1= j
T 0 T 2 = e B
Consideration €000 Exchange rate £'000
e J05 | AR Ea
Total consideration 308 11058 280
Book Adjustments Fair Book value  Adjustments Fair value
values value
€000 €000 €000 £000 £000 £000
e = 10
20
Net ||_ab|l|t|es 227 _ 227 206 _ 206
acquired
Total consideration 308 280
R =T ! = _ z EEEE = g v B =
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Notes to the financial statements for the year ended 30 June 2021

c) Guardbridge Sp. zo0.0

o -

salnt o ol =z (SR =LLTTR T
3 s ERE ST -
Consideration
Ziir
Total consideration
L - = - ST T L
Book Adjustments
values
€000 €000
- v o
N B [ 1
- N
Net liabilities acquired 9,518 -
Total consideration
.l o N Lz o | L =
: E R SRR - T =

Book Adjustments
values

£°000 £'000
8,179 -

Fair
value
£'000

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

d) Vorboss Limited acquisition

o T [ S S B _
[N . T- S C - [
= z (R [N o= ' 7. A -
- = 1 - i 1 it
Consideration
Total consideration
N T T e 2 SRR B
Book Adjustments
values
£000 E£'000
Losz
[ St <
|
= K
145 -
Net assets acquired 2,004 -
Total consideration
= 1 L= 4 =7 W3 " I _ I = =, == z =
2 == S SIS PRI '
[ 1 e e T CE LS = LolELT = aE =r
SARRUILE: PR AR R A P L
)n-
H 1
T 7
| T
i i !

21,756

2,004

21,756
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Notes to the financial statements for the year ended 30 June 2021

e) Giganet Limited acquisition

Consideration £'000
_aslt 2,090

26

4,272

Book Adjustments Fair
values value
£'000 £000 £'000

[t : “7E - 174
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Notes to the financial statements for the year ended 30 June 2021

f) Reserve power acquisition

O ettt Tl T S S R P S Y B T Ao ekt ST -
PO DO TR S R
= i : | = SRR B R ' (= - t s
i - S B TRRAE R t I -

Consideration £000

Total consideration 1,270

e [z omp - - | — o - i [ la =
Book Adjustments Fair
value
£000 £'000
- - 17342 wh 2
s S = P
| ! N i |
LS T Y (Lt ! 1o

{19,942) 1,270

Met assets acquired
Lo

Total consideration 1,270

Tre o = = el L oo Df b IR |
- o -~ r
B = I

. T e ek e aiadibah e s bd il da 4
NPYREID R %



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

g} Snetterton acquisitio

- R I Uil SRR S — B S
T TER D ! a = P LI I B
Consideration £000
: i7s
TR 473
Total consideration 176,438
e R N L S SRR I BT I tere e 3
Book Adjustments
values
£'000 £000
AR T .
} N RRSS -
! ' 6010
G1” b [
e ! ST - 817
T | TG - 138

Net assets acquired

‘-

Total consideration

158,771

87

158,858

176,438




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

h) Rangeford Holdings Limited acquisition

ST oL v e SO Glda

(R

al BN I

iz Soarane Tacanal o
BRI NS R B IR Ll O e P I
e R AR TR R Su, vt ZTho Tas e 1
AN 3L B
Consideration
|
Lo dernt o
[ R I I IR G
L e bbal e sty
Total consideration
[ I Ll L LA e sl

Book Adjustments
values
£000 £00

—

4 =

£y

Net assets acquired 10,364 836

Total consideration

13,430
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Net debt
T et ST B

Gross debt
PR ) IS

Net debt

2021
s £'000

=

Y]

el

| -
871,918

172478

699,440
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Notes to the financial statements for the year ended 30 June 2021

EBITDA

2021 Lo
Note £000 SR

Loss for the financial year PR RO

oy T e
- ‘ 95217
R R T I I R i 74 e el
_ [ -
A
S
' T [
I 1 I - _
- : f L

EBITDA 104,036 R N
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Country of Class of Principal
Name incorporation shares Holding activity

~h Zdna,

R TI TE IR i it
i Talett Codoan

[ PR = :
e Eie L [ e nary

- T TR TR LTS L
o T 1<
[EREN - Fo Tringe

Fooo e oer, UK e

Froe Tamz o Lo e g,
BT dsTaoee o K o dimae
PR T e e K Srdina,

S [ T B T K

T e Crdrany
- T o K Corddnay
- - T ooty i hHREY
- TSt T T Zed gy
Too e Tate bz e e e ~ed mar

5 s Rat
_3 TG TAT
R o LK Crgnary
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Notes to the financial statements for the year ended 30 June 2021 , o ;

Country of Class of Principal R
Name incorporation  shares Holding activity T

O T N LI Crdirar s 100 Eoargy generancn -
1A e (4 rdrany TN
N I R LR mANITL Zrdimar.

France rdrar

Saensranen

Frarce GETALCr
Fraance Crdirary L00E Ereray gereral il

Frangce Crdirary 1032 E~erg, gensralon
France Chdirary 100% Frioryy generat or

France Crdirary 200% E-orgy genesrat on

rm

France rdirany 100G% RErgy JOneralon

P

UK oradirary 1007 Erergy gercrat or

UK Crdirary T00% Hoding company

LIK Crdirary  100% Crergy generat on

K Orairary L00%

UK Crdirary  00%

LK Zrdirary el Erergy gorarar on

drary Zo0% Corrart comoany

JK Crdinary LO0% Ho.ding compaTy

i Crdinary, 5O Sorrart Sorrpany
UK Crdrary LO0% ST ATt Loy
K Crdinary TO0% Foding comroany

JR Crdnary 100% =oldirg comroany
K Ordnary 100% Moldirg comoany
JK Oronsry LaT% Haoldirg cormpany
11 Ord nary 100% Holoirg comrpany

i< Drdnary O0% Enzrgy generatior

T =2 LintenT WL Ordinary 100% Energy generation

5

O RO = ALred (WK Srd narv 100% Energy ceneraticr

w2

LK Crdinary Energy ceneraticr
UK Crdinary 10G0% Energy generaticn
LK Crdirary  100% Energy generaticn

LK Crdinary 100% Frcroy generat on

UK Crdinary  100% crergy gererat-on
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Notes to the financial statements for the year ended 30 June 2021

Country of Class of Principat
Name incorporation shares Holding activity

Fhreren
sifetvitailely

St LK Cirgimary 00%

- =

T o By et LK Cirdinary 100% nargy gereqst or
B B ¥ B

CoTelnac orer ppoorites” LIK Lramary tnergy gererzat on
i I T rdoriten LUK radnary 108%

UK Ora nary 1030% Energy generzlion

UK Crdinary 100% Fagrgy gensrat.on

LK Crdinary 100% Friergy genaralion

i Ordinary o0% Erergy goneraton

teey ¥ Crdinary 100% Erergy gecerat on

SEre —onEse T4 A L el R Crdinary 00% Energy gererat on

Sarhngtor Foesr = Austraia Crdinay  100% Fodng corpsny

Tatlnaror bort 2o Fanne By Ly ten ™ Austraia Srdinany 91% Fodng coTpany

_rerted Australia Zrdirary 100% Fo.dng company

LK Crdinary  100% Enenyy gereaion

Tar Cred’ UK Crdinary YO0 SRSy generalon

O T AN St TR B I UK Orcdinary Q0% Eneray gereranor

Faornig Limies UK Ordmary L00% Holding company

R A TR T T Franze Ord nary “G0% Enercy generation

Eotodmanne 3ok 7 France Ora nary S0% Er-zray generation

france Ordinary S0% Energy generaticn

France Crdinary SO% Erergy goneration

Erarce Crdinagry  10CX Energy 2eneration

-rance Crdiniary 100% Energy gereraton

“rance Ordirary 100% Cnergy gereraton

France Crdinary 100% Energy gererar or

France Trdinary 100% Frergy gererat or

France Crainary  Z00% Erergy generat.on

France Crainary AL Enercy generaon

France Ord.nary 10C% Holding company

L Ordnary 100% Heldimg company

Srarce Crdinary 1CC% Erergy generation

UK Ordinary  100% Haldirg comrpany

UK Credinary 00% Holdirg comrpany
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Notes to the financial statements for the year ended 30 June 2021

Country of
Name incorporation

LoelZel s AR RN L R K
- caras e LK
- - oA LK

TRl - CTITED LIK

[ ML
3 NES

e Doz alante Lot I
Sy L ey LS
S Daseang LK
Torrt Frige con ool 1<
Sz Brecea, L 1)<

Fioomz: Lineo

POs el Lik

LK

Class of
shares

Crarnary
Cranar s
Comdrat o
Onorary
o ary

Cednary

Crd nary
Crd mary
Crd mary
Crdimary
Crd nary,
Crd rary
Crdsmary
Ord nary
Crdrary
Crchimary
Crd ~ary
Cirdicary
Crdinary
Crdirary
Ordirary
Crdirary
Crdirary

Ordinary

Ordinary
Ordinary
Ordnary
Crdimary

Crd nary

ord nary

Holding

Oy

SO0
L

00
L00%
0%
o

G0

P

ey

Aoy
D)
LU

1C0%
180%
1G0%

105%

100%

“00%

100%

Principal
activity

Haoamg o

Haidimg

COT DA,

He dirg comnany

Hodirme oo

SRTSIN

Plodir g oy parry

DOTeni

sment

SOrVICEes
Energv ge-eratior

Energy generation

Erergy gererstior

Ho.ding corroany

Ho direy corroany

Ho'ding corroany
Energ . gererstior
Ho.ding corroany
Ho.oirg company
Ho ding cormrpany
Dorrant compary

Ho ding cormpany

Corrant comparny
Diorreant company
JOrmant Comipdany
Oorrrant comnany
Holo rg company
Holona compary
Heldirg cormpany
Haldirg comrpany
Halding cormoary
Dormant company

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

Country of Class of
Name incorporation shares

Ferr Tard s b

Leazed” i Crdinaty

L Crdinany
[ Trdinary

LK Ordinary

ik Drdinary
UK Orainary
UK Ondnary
UK Cramary
JK Crd nary

UK COrdinary

LK Crdinary
UK Crdinary
LK Ordinary
Poland Crrdinary
UK Crdinary
L' Cordinary
Lo Crdinary
LK Ordirary
LK Crdinzry
LJK Ordinary
UK Orainary
K Orennary
UK Crrel nary

UK Cired nary

UK Crd mary

UK Crdmary

UK Crdinary

LA Crdinary

L Crdmary

Lt crs ot TEn LK Crdinary
CTaser Lmen” UK Ordinary

- - L=t LK Crdiraty

Holding

100

[EEUYe

L00%

PR
“ullg

“00%

00%

Principal
activity

Held g company

COMDaNyY
Floding company

Dormart cormpany

Lormant compary
Erergy generaticn
Corment company

F bre metwork
production

Fhre netwarg
produdtion

Eriergy gen2iauon
EnErgy genaraton
RSNy QenEraton
Howdimg company

F

Ty gererat on
Ho.dirg comparry
Erergy gercrahior
Hodirg compary
Holairg company
Energy gereraticn

Energy generahon

>
b
2
o0
=
&)
o

Eneroy gener:

Energy generaten
Energy gerzraten
Energy gerataton
Holdng company

Fibre netvecrk
Droducton

Eaergy gererat o0

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

L Ao I
_AT s [

ceslarge Leledd

PR

Country of
incorporation

[

JH
SR
114

Class of
shares

Crd

Crdraey
Crehivary

Crdirzry

Crdirary
Ordinery

Crdir

Cradirsry
Crdirary
Crdinary

Crdirary

Crdiraty
Crdirzry

Crdimary
Crdirary
Oeditary
Crdirary
Crdirzry
Ordirary
Ordirary
Crdirary
Crdirary
Crdirany
Crdinzry
Crdingry
Chrainary
Crdinary
Crdinary
Ordhinary
Ordinary

o

romnary

Holding

SO0

o,
)7

U

00

L00%
il

[elepe

“O0%
P
Z00%

LO0%
0%
“00%
100

100y

Lt

100%

Principal
activity

1Oy GEE L0

Frozroe sererat o

Ho ding oo pary
Ereray generat.on
Er-erg; gancrat on
Erergy cercrat on
Lrergy cenerat on

Erergy generation

Ho.ding o pany

Ho dingy company
Ho.dig company
Ho dimg cormipary,

E-eray cenerat on

o COMmpany

Froray cenerat on

v generaton
Erergy cenerat.on

Erergy cenearal.on

¢ genaration
Energy generation
Energy ceneration
RowWding comoany
Energy generation
Holding company
Eriesgy generation

Haolding company




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

Country of
Name incorporation

UK

Lo res”

R e A LR UK

Suoenn Furs Soad Ereoay Cropea LK

UK

UK

U UK

=eames Tarr _rr U

[N

UK

A1

LK

UK

France

Class of
shares

Orgnary

Crrdinary

Ordinary

Ord nary
Crrdimary

Crrdinary
Ordinary
Crranary

Crdinary
Crrehimary

Crdinany

Ordinany

Ordirany

Ordnary
Crdinary
Crdinary
Cirdingry
Crd navy
Crdinary
Crdinary
Ordinary

Drdinaty

Cranary,

85%

1y
L

10C%

100%
100%
100%

102%

100%

100%

100%

105%

100%

105%

Ao
100%

L00%

Principal
activity
Frovisicn of

nealtnca e sevic

Prov saon of
Fealthcare sorvices

Hold ny comTpany
Holding company
E-ergy gereraion
Erergy gercrat-on
Haldirg comipany
Enargy generation

Fibre nenworx
oroduction

E-ergy gereraion

Hold ng corpany
Energy generaticn
Erergy gereraion
Cae services for a
retire~iert v lage

Retiremzni vilage
development

Care services ‘or a
retremrent villzge

Rerirement vilage
development

Holarg company

Relremen: village

developmant

s

2rrerment vllage

devecprrert
Holdirg coripany
Lnergy genershcr
Eriergy generation
Holding company
Nergy gererat an

Energy gererauca




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

Country of Class of Principal
Name incorporation shares Holding activity

30 IR
—— o . i T
— oG rE
E e - _ EEb R
. ~ . 1= AETe N AL
LAY 1si- L - I~
e T R ey
o T >
SLoal e b Tran e
Tl T _ Sranc
sa- T E - Tt e
R e Rt Tz
T - et Trdrar
- - - S e AT

Ll i R Trer e LH ey
FE I I LK Crdimary
Ione e T 0 TEn N Zrd LT
ST, oA ik oo —olomg oo nany

R g R <oy oo oany
; , I S e relnors
Fooes b mli L A ey 100%
l {ele[Fronaly
- Fline melwelrh
R R i R RS g na, R1vh4 s

oroducior

B20% Ho dirg corg

ToT o een i< Ordmary  L00% Mrergy gereraicen

—_— W . -

EEERINURN SR T _K Cirddirary

oo e o Crdirary 1523% Energ, gengratlon

UNSI I S LK Crcirary




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

Vornre Frengy Lnnire

Lot S o entEd

an

VoAt Rz L oea

Semnonoe o sarr L

Jimvrre, — |

r
T

d

I

otec

Sraec Trerg, ot

Country of
incorporation

UK

JK
UK
LK

LK

Class of
shares

™

Crainay
Srdnary
Ordmary
Crdinary
Ondinany
Ordiray
Ordinary
Cronary
Crdinary
Crdimary
Ordirary
Orchinary
Cedinary
Ordmary
Crdinary

Ordirary

Crdinary

Crd nary
Crdinary
Ordinary
Corddinary
Ofclﬂar}’
Grd nary
Ordinary
Ordinary
Crdinary
Ordinay
Ord nary
Crdinary

Crdinary

Ordirary

100%

1o0%

[y
150%
1005

o
RS

100%

100%
100%
100%

1005

Principal
activity
Haold ng corosy

acoerat on

Ty Qe AT O

thergy genasratior
Erergy generation
Energy generaticn
Eneray gererat:on
Erergy geraoraton

gereration

Howing company

Sofoware
develoorrent

Erergy gereraton

Fnergy gereraton

Energy generation

Service charge

asrenistraor
Energy gensrat:on

Folding company

Energy generat on
Thergy gensration

Erergy generstior
Energy generation
Energy generatcn
Energy gereratcn
Srergy generatcn

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

Dissolved after year end

Sopmme Lt =t ans Ly

Country of
incorporation

(833

1K

Class of
shares

Holding

[ ¥atatys
il e

Principal

activity

Eolo s Som Ay
Enera, gensrat or
Ericvqy acrerst on

Fold v commnany,
Criergy aenerst oo
Enarzy generat or

Frictay genersbor

FOINTI2021
2LI0G/20E1
21/09/2021

21/08/2021

2082028

oy

2UCE

T
fadta s

27ICE202

2021

02/07/2021
02;07/2621
02/07/2021
02/07/2021
02/07/202-

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

i6
15
14
13
12

il

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

ces boe terry shards

Financial Year Discrete share price performance

i 4.87%

_abnl

0.33%

= 6.23%

Jre

1.75%

Ty =

. 5.55%

Jure 271 e 3.83%
s 2014415 4.00%

St 2017414 3.73%

i

3.98%

4.10%
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Forward-looking statements




