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Group snapshot

Revenue
Revenue nas incressed Dy
over 8% in e last 3 ves

from E393m in 2
E425m n 20
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Energy generation

Our rerewable energy
sssets produce enough
energy to power 779,925

UK hormes

Number of employees

“f"‘,j’e e"ﬂpicv d tOfal
of 1,080 people

Carbon offsets
Our renewable energy stes
carbon saving 1s 790,921
carton tonnes th s year

Number of loans
We provide
ﬁnammg o 189
SOTTOWETS 1N
je UK

Number of sites

We owr 217 renewable
energy sites spread
predominantly across
the UK
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and outlook
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1. Cwning and operating energy sites
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Property lending,
development
financing

Solar, wing, Diomass,
lardfil gas,
resarve power

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

4. Owning and operating fibre broadband
suppliers
N . -
e - T DR o

Retirement vilages,
private hospitais
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Our business at a glance
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Sector split”

S, 14%
1 23%

T 3%

S 8%

Fern's sector
allocation

. 23%

R e o 16%

R 3 S 1%

HE Owning and operating assets 81%
= Lending 19%
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Our strategy in focus

Energy division Lo bET=
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- T = - SN o= o= [
AT O I AV Pos N
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areion sl AR s =~ ! "Our renewable energy sites
Lo oo generated over 2,762 GWh
- e -~ . of power.”
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Directors

13 for the Tern Group are responsible for

deterrmiming the strategy of the business and “or accounting for tne Company s
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Principal Risks
Risk Division Mitigations Change

Market risk: o

Market risk (Construction): R T
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Market risk: Ern
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Principal risks and uncertainties

Principal Risks
Risk Division Mitigations Change

Market risk: A PR
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Principal risks and uncertainties

Principal Risks
Risk Division Mitigations
Operationalrisk T
(1T Systems and Data):
e e L

Counterparty risk M
(Construction):

oNTLTT T

Counterparty risk: R

Change



Other Risks
Risk Division Mitigations

Currency Risk:

Interest Rate Risk: R L

Liquidity Risk: N

Technology Risk: =

R O T o S P R

PS Latham
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Principal decisions
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Corporate governance
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Corporate governance
= CITRTAC e n R TR L0 . Business ethics and governance

Community and environment

. o L N N { Employee, human rights, social and community
' S ' . issues, environment policy and anti-corruption
¢ and bribery matters

~
o

Business conduct
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Group finance review

’ ’ v N -
2021 2020 Movement
£'000 £000 E'D00 %
425,302 390,457 e
104,037 134,418
{21,170} {24,285)
R 385,512 658,162 -
172,478 206,688 _
SR 699,440 885,162 we .

1,873,594 1,678,552 NI
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Group finance review
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Energy operations
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Group finance review

Fibre optic broadband operations T e T U A e B It
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Directors’ report for the year ended 30 June 2021

e directors present their recort and the audited consolidatec linancis:
siaiemenis o e

¢
fthe Group for the vear ended 50 June 2021

iy . - -
1oz ST e oo h i
sema 11T
v I -
L
- BN rentratee
Lot U N - H N
s - A= Ll
' “hy ' = o [
-y . - ‘s
- L h i IO L B AR N N L ! s
. s K SER . Rt i DAP =
e i =3 APV R Tl PRSP Lhtl B =
i PN AR A
ST o el
[ E — st oo Lo T - _ ot vET "o s
n - T o o) 0 =
o CRRCER Al BRI [ I
RS R s ; e P LU
ER L T T s N B o= P = aae = - -
N f M | - ! LaTT ¢ = S - :
- R ST R, - R A PLULIIT DAl
L T e e e e Lo P L PRI T T A T
Gt T ormt ot lne . e R = S0 | Sy N
B L T o [ - e = [P P Z ToIlTEr
, A T e ' = - SRt
[ S, =t Sy e




-

St eeis S K -
P s N IR Lol : t R N IR R
-1 = P B L KA L : Iy (RN i i
I ! I T B N R A A e b
e T e s e A







3

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




Turnover

Gross profit

Operating loss
|

Loss before taxation

Loss for the financial year

Attributable to Fern
Minority interest

Loss for the financial year
Other comprehensive income/{expense)

[REE I B T R

R S L O Sl R S L B R AR T

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
(221,277)
204,025
{230,351)
(26,326)
9,454
449
1,755
28,568
997
(36,067)
{21,170)
(8,143)
(29,313)

(25,306}
(4,007)
(29,313}

2021
£000
{29,313)

46,739
(333)

46,406

17,093

21,100
(4,007}
17,093




2021
s £'000 Lo
Fixed assets
VRIS N I L - 612,750 Lo Tnial
e s E 1,551,170 LAl
RIS o 11,000 T
2,174,920 EERE
Current assets
S 1 94,711 a0 ' L
Rt T St 1- 600,726 ERVIRTy e
B B T R . 172,478
867,915
Creditors: amounts falling due within one year - (207,318)
Net current assets 660,597
Total assets less current liabilities 2,835,517
Creditors: amounts falling due after more than one year . (903,339)
Provisions for liabilities . {58,584)
Net assets 1,873,594
Capital and reserves
N R HE 149,676 LR LA
b T T 173,118
SN 1,440,257 N
Al tmo b m ol (17.098)
O e L N T 123,920
Total shareholders' funds 1,869,873 .
R IR B e 3,721 *
Capital employed 1,873,554
oL - e TENTIE HisTa e
o - LTETIe s = L T T L SRR B i S

PS Latham

- E R -7
e . [




2021
£'000
Fixed assets
2,116,366
2,116,366
Current assets
50,383
e 11 1,523
51,906
Creditors: amounts falling due within one year (22,924)
Net current assets 28,982
Total assets less current liabitities 2,145,348
Net assets 2,145,348
Capital and reserves
. S et T - 149,676
P pen T 173,118
T 1,791,145
R . 31,409
Total shareholders’ funds 2,145,348
= ) oot AR i 1= - E vl A !

PS Latham

Tents e 100 0] T

Y 4




Balance as at
1July 2020 (restated)

Loss for the financial
year

Changes in market
value of cash flow
hedges

Foreign exchange
loss on retranslation
of subsidiaries

Called up

share
capital

E'000

138,435

Share
premium
account

£000

Merger  Cash flow
reserve hedge
reserve

{restated)

£000 E£'000
- 11753
e B

SR TToTT
1,635,569 (63,837}
- 46,739

Profit
and loss
account

{restated)

{41,185}

(25,306)

(333)

Total
share-
holders’
funds
(restated)

£'a00

1,668,982

(25,306)

46,739

(333)

Nen- Capital
controlling employed
interest (restated)
£000 £'000
17457
st L.
- SELDD
270
9,570 1,678,552
(4,007) {29,313}
- 46,739
- {333)




Catted up Share Merger  Cash flow Profit Total Non- Capital
share premium reserve hedge and less share- contrelling employed
capital account reserve account holders” interest
funds
£000 £000 £000 £000 £'000 £'000 E'0DO E£'000
QOther
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
Non-controlling
interest arising - - - - 1,831 1,831 {1,842} {11)
on business
combination
Utilisation of merger _ _ (195,312) _ 195,312 _ _ _
reserve
Shares issued during 11,685 173118 _ _ _ 184,803 _ 184,803
the year
Shares cancelled
during the year 444) - - - (6.399) (6,843} - {6,843)
Balance as at
30 June 2021 149,676 173,118 1,440,257 {17,098} 123,920 1,869,873 3,721 1,873,594
- = v T i
Called Share Merger Profit Total
up share premium reserves and toss shareholders’
capital account account funds
£'000 £000 E'000 £000 E£'000
R ey _ -
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 ST
Cash flows from operating activities
Lot T e e e e e (25,306) Ataa b
Adjustments for:
: 8,143 e
e (997)
I B A I T Rt 36,068 ot
et [T T T I C S B {28,568)
A IR K TN (1,755)
. T (449) B
B N T B P L 34,991 :
T L BTN SR R UE 85,917 ‘ ‘
Sar 8,875 Pk S
T R {19,788} 14 it
T i - {5,701} @ 0
. & . A 249,374 AL B2h .
SUe i r e e s 6,871 :
T Cot (4,007}
EERRRTA {1,751}

Net cash generated from operating activities 341,918 L2

Cash flows from investing activities
T R i LU L A R I {221,987)
B T S SR 34,503
T B R S RIS (110,457)
e N R (875)
T I EN I (9,484)

997 .
. o 1,077 :
Net cash used in investing activities (306,226) ‘
Cash flows from financing activities
- ERRTI - 1A oo N

SR (35,552) ELTE ‘ o
B T {212,676) o
Paer o s 184,359 PN et
Caras (6,399)

Net cash generated from financing activities (70.268)

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

L TETTORET e ey 206,688 Lo7 RS
R R e R T I S 366 -
Cash and cash equivalents at the end of the year - 172,478
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i. Functional and presentation currency
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ii. Defined contribution pension plan
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i. Recoverability of loans and advances to customers (estimate)
b S I R s T ST LIt O R b
ST e Ty [ R L AT IV b BT RO =1 - L
Pt N I - S T T H Lo R
=TTpTEgrer S T - c T e T 5 . LIt TR =
B R Tab e S E R R |
ii. Value of property development work in progress ('WIP') {estimate}
T L e B B P e S e T B B e L E :
T = Dot BT e L A T T e e
T - ' T SRR T Rt At S I L UM B SRS B
e = _ RN . T S R A I e P :
5 S Lo RN R E B
iii. Purchase price agreement (Australian solar} {judgement)
ISR e E SN o £ GRS I B R T BT Ei FPovre wr oo e moe s DL L LT
S s
B T S L B L ot R T TE 1AV e e
. Dol AT ol s s DL EIL D Y TANLT e T seds B subiade

4
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Statement of accounting policies

v. Decommissioning provision (estimate)

- - b -

B S AL A A A

IR ToatLu ral

UK and French Solar {judgment}:

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

Analysis of turnover by category

2021
£000
T 56,552 E
Ss e T R 179,820 T
I - 141,826 150
SETN 42,266 Z.
R 4,838
425,302 R

Analysis of turnover by geography

2021

£'000 N

I R 384,799 R
31,893

| 8,610

425,302

Other income

2021
£000 LoD
T P N LT A SO R G PPU 9,454 4705
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2021
£000 (IR
34,991
85,917 el

I R S 146

P e R 1,134 e
Sy [ 513 Sz ‘ |

P R R T ' T 672 : o
I R AT o 4,402 T
7,502 e

2021 AN

£'000

T 41,383
- 3,809 ENOE

! < 1,676 zad
46,868 -

= . = s B SRR N - =
— o T —T P — |~ T — — _ " .—- _

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

2021 PR .
Number oar e . :

699 B
348 e
3
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Notes to the financial statements for the year ended 30 June 2021

2021 G
£'000 -
I e e 163 PR
AR [ S R A T TEE i BRI QPR ™

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

Interest receivable and similar income 2021
£'000 S0
fter=at b s baan O 897 TR
Interest payable and similar expenses 2021
£'000 ErO0G
farecer o bar b o s 34,378 46403
b Sn o barkd ) 1,103 2046
Lossee S ative Ir LT T 586 1.%24
36,067 1IR3
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Notes to the financial statements for the year ended 30 June 2021

a) Analysis of charge in year

2021
£'000
Current tax:
CF sl L e Tanr e s e e 1,648

Sjastres v e a b F e e s (2,866)
(1,218)

2,074

R I A I A N O R (4,204)

e et e 11,491
T 9,361

Tax charge on loss on ordinary activities 8,143

b) Factors affecting tax charge for the year

2021
E£'000
Loss before tax {21,170)

(4,022)

TEetirtae o s 16,076

R e TR 1,022

et AL PR IR (9.351)

aTpITs (7,071}

23 11,489

Total tax charge for the year

c) Factors that may affect future tax charge

8,143
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Notes to the financial statements for the year ended 30 June 2021

Group
Cost

+ b
A

At 30 June 2021
Accumulated amortisation

At 30 June 2021
Net book value
At 30 June 2021

_ 4 L
Y I i

R I T I a0l

S RN s

(IR T EHe e i

e T L Bl R I
e I Conind S

T i Lortinobiz s s
[ Pl PR i ]

Software

£000

897

qa

40

857

Goodwill

(restated}

£000

757,107

154,396

602,711

Development Total
rights

£'000 £°000

_ T4 ReT

fayay]

10,216 768,220

iz

T4l

BHaE T4t

1,034 155,470

9,182 612,750

I z oo =
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Notes to the financial statements for the year ended 30 June 2021

Land and
buildings
Group E'000
Cost
At 30 June 2021 8,531
Accumulated depreciation
At 30 June 2021 4,410
Net book value
At 30 June 2021 4,121
s L axrro _ 3

Power
stations

E'000

317,467

90,059

227,408

Plant and
machinery
{restated)

£000

1,664,925

414,559

1,250,366

Network
assets

1,290

25,998

Assets under
construction

£'000

43,277

43,277

Total
restated)

E£'000

2,061,488

510,318

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
WS 220 it
It _
Lovp i - 10778
o 1S -
I ITUR VAN IR T AT IR [ - 1077
11,000
12,265
rTLre fTr s
AR R IG
Subsidiary
undertakings Total
Company £000 £'000
Cost
=1 . [ SLon
oo z
[ - -
At 30 June 2021 2,311,678 2,311,678
Accumulated impairments
f el _
195,212 194 512
195,312 195,312
Net book value
At 30 June 2021 2,116,366 2,116,366

ISV

Tups oy unasttas nzsn Fer

v chat cotured or L

L of the rarmi= gro

glaren TG

GTTLE LTRSS

oup _ecd Pormecdy Fern T




4 - ST BT s L

H
-
- SRR LT T Toes R RETIRT
ot T= T =t PSS | ol Lz oz i

R i v v - — Tr- o - = 3 1 Lo ~
tal SRR B S R By R
b N ERRE L - DRLE S T P = 1
B - v Saiht o S b wodoman mE = - e o --r
I s ATy = (B lVRP SRRt Ll TE

Group

2021

£000 AN

Coho e 1A

E T B 55,337 YI2ES

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

R R S I P . I e
Group
2021 e
£000 ponn A , :
2,195 pRT) ERPE R
RN 18,593 P
N 73,923
94,711 4 B
- = I IR B rorInon LTS =k I L = AL R
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Notes to the financial statements for the year ended 30 June 2021

Group
2021
£000
Amounts falling due after one year
T BT ST 16,128
Amounts failing due within one year
s 369,384 (ERY
16,121 R
e e 4 3,950 -
27,696 toC
6,603 R
Lo BRI PENIERTER 6,469 14441
e L 154,375 e
600,726 I L
r ; I s EROE TR o ! - - ST
- = - - I - . R
e - - - - _ I sl

Company

2021
£000

8
12,751
5,008

32,616
50,383
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Notes to the financial statements for the year ended 30 June 2021

Group Company

2021 2021
£°000 B E£'000

L ) 47,386 SRR - -
Tt s 23,390 It 16
-1 oL - 1= -
61,165 Pani -
- 20,203
[ too 3,147 Z1z -
A IR S R T 143 PLERR -
R i IR 72,087 FNT 2,705
207,318 ASEEYE 22,924

Group

2021 EN

Amounts fatling due between one and five years £000 oo
T A S 247,297
R Lo 6,125

5,415 AR
258,837 N

Group !
2021
Amounts falling due after more than five years £000
B T T T S T 1 O §77.235 Tlesdn )
S 24,495 PTPEL :
G e 42,772 EERES '

644,502 R A

. 903,339 1183 720
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Notes to the financial statements for the year ended 30 June 2021

2021

Group £'000
R 47,386
T e 247,297
oo et e §77,235
871,918

Th= (NSNS
Thos ek cears s R Soabescn Ca I B P = ‘

Interest rate 2021
E'000
T S D S R norrorth LIZOR pus 160% 438,140

LA T [HBOR
Srnorth EURIBOR nlus

UR'BOR plus 2 00% -

8,613

s o ez s b Freedate 1 70% 26,382
Tl et Tl & norilt LIBCR plis 150% 295,344

0 B B O BN R T morch BSSY plus 185% -
L TR B T T T 5 maonth LIBOR plus 2 353% 103,439
871,918

Finance leases

vl L frarle

2021
£000

ot lw har e e e 3,166
I B TR T L N T AR I TR T 6,196
i dbar o e 72,013
NP NI 81,375
(47,609)

i
‘
( N
ks
3
[P
&
I
o
[t
O
o
)l
2

127 Be?




4 - - - o0 0 E T

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

(restated}
Decommissioning {restated) (restated)
provision Deferred tax Total
Group £000 £000 £000
o - - TanT Tt BN
P R 5045 T
[ | Lramaa o, - Son
Lo, [T, | ez
| - Lo il 207 1100
ol I 1 z 182 LnE
At 30 June 2021 20,439 38,145 58,584

= s ST Sheos 2l .1

SR CTTREM. TASD TTITT L v I el
Group 2021 e
Allotted, called-up and fully paid £000 3 i
I T - 149,676 R
Company 2021

Allotted, called-up and fully paid £000 .
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Notes to the financial statements for the year ended 30 June 2021

- — RS -t T | | ! . "
. 1 . - _ . - .
| : - E -
b I s ST (s .
- s - : I -
. _ - -
N - — - =T TR [ad 1 _ =
| z - Z = = i
- ok - B - N - s B BN
TE e T T Z o Lo .
B o . e o
ENE . B B = [ IR = ' Lo
BRI R e B R I Ou I P ST R I DI UUNY o R B STt it B oot
e SR 5 = Lol 3 I o L IV I el
= - R T S - T , N
= [ S o SRR [t - - z

Cash flow hedge reserve

R L STt B r It TRt UL SRl IPE It SPEL B S

v

Merger reserve

R AR PR,

Group

Neate 2021
Group E'000

9,570

g {1,842) [ETEY

(4,007) TR

RPN 3,721 G
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- el : -2 NS R Ty N O R ' v

e 3 b v ' L A B i

Tl (. - i = '_‘ | a o - . =

RN AR poer ST T e T R oo h < -~ _ - = B < ZvorIeeTs
e ' e z - I = [ =% ] = . -
[T ISP P AR o AR SRR L = = LoTe oo
! = I I T A I TR - N z

s i LTI Da EET Dy ahalEs

Group Company
el

2021 2021
Group £000 ET E£'000
Carrying amount of financial assets

[N

433,280 A 17,767

6,469 A -
Carrying amount of financial liabilities

956,384 ¥
42,772 Lo
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Notes to the financial statements for the year ended 30 June 2021

Derivative financial instruments

T I B R R L T T = e N A - B

a} Market risk

Currency risk

L S ALt L R e R Tt B U T ST D

- - Coeer = - : iz I _ r - ! i -
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Notes to the financial statements for the year ended 30 June 2021

b) Credit risk

s i N K 2h L t | [N [ - | o s Lot
ST S O S B P I ISt L RIS T R B RN AT

c) Liquidity risk

e e B O T L DUERCAN S B UL AT N B ORI S SIS RUoUnl) ARV B It BN BV MR

N = Tt
2021 2020
Group £'000 0
LR T O L CTE B LA PR TR 90,156 Se RV
(IR [T A 92,683 LAl
A S T E e T LD T TTTT TS 0 e SN A T r 3T s T e T 350 ) :
2021 U 7??
Land and Other Lar.and T ,
buildings ‘
£°000 £000 Froal ’ -
-"‘;
b . i 8,031 749 Foods 5s
R T e e R I 30,369 1,686 )
T 1 118,932 9 o
157,332 2,444 o7
UL O G T 30 B Sl UL AR Laet iy TIrs
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Notes to the financial statements for the year ended 30 June 2021
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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

i
s

Year ended
30 June 2019
(as stated}

£000

Year ended
30 June 2020
{as stated)

£'000

Adjustments

Accumulated
adjustments

Year ended
30 June 2019
(restated)
£000

IS .I

Year ended
30 June 2020
{restated)
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Notes to the financial statements for the year ended 30 June 2021
c} Goodwill

- . = Tt D e e . . S IR T = ST T RN Eo et

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

Group £'000 £°000 £000

Pl P T B B S FURR RS R B R B R At
d) Decommissioning provision
- S o 3Tl ; < . h i - - e
G- . - . - St

t ooy 3T = o =y r : e
B ! g =t = - <

g it e v g - oo '
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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

b) CEPE Berceronne SARL

I - - - — ' s
Consideration €000 Exchange rate £'000
=N [ TACE 5
Total consideration 308 1.1058 280
Book Adjustments Fair Book value Adjustments Fair value
values value
€000 €000 €000 £000 £000 £000
! g . v I B}
. i 5
Net ll_abltmes 227 _ 227 206 _ 206
acquired
ol
Total consideration 308 280
2tz S - EaN RN SR B =
o [ 1 SR DY TRl Y DRI ERE N R Pl o= s 3L E




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

c) Guardbridge S5p. z 0.0

C A - — e
Exchange Rate
Consideration
11637
oL TR LT L il Sk 11657
Total consideration 10,558
PRI RS T - et =13 [RE TS| : B 3e 3 B
Book Adjustments Fair Book Adjustments
values value values
€000 €000 €000 £000 £'000
2L R SIS
I - 1 J] S
Net liabilities acquired 9,518 - 9,518 8,179 -
i I
Total consideration 10,558
- B e SRE LR S Ty E

Fair
value
£000

8,179

9,073
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Notes to the financial statements for the year ended 30 June 2021

d) Vorboss Limited acquisition

Consideration

S PR

Total consideration

Net assets acquired

- |

Total consideration

—

Book
values

£000

2,004

21,756

Adjustments Fair

£000 £°000




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

e) Giganet Limited acquisition
1T A, 2021 e ST

e

Adjustments Fair

E'000 E£'000




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

f) Reserve power acquisition

Io4n . = _ oo : - _
IR . EE R - ; : T -
Consideration £'000

P, |
Total consideration 1,270
T . Y 1= P B R e [ . R . N

Book Adjustments Fair

values value

£°000 £000 £000

- LR P a4l w20

A H o= [
Net assets acquired 21,212 (19,942) 1,270
Total consideration 1,270

_ g7 - S 5

SRR = f ' R R % I Dt SV D
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Notes to the financial statements for the year ended 30 June 2021

g) Snetterton acquisition

Consideration £000
e 170, 208

- 47%
Total consideration 176,438

Ss = A a Tope = B = pcoon S I
Book Adjustments
values
E'000 £'000
EEET CAS A - "

Net assets acquired 158,771 87 158,858

175

Total consideration 176,438
et = : v - , 0 R T -
: e e IoTITve P lm T =il A R
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Notes to the financial statements for the year ended 30 June 2021

h) Rangeford Holdings Limited acquisition

e Lo o P

PAToonas s Tre o he ta A RO CE BIPICTS N Tl
Considcration

[ S s
T O R [ Tol N NSNS NG ot I 2044
OO SR 2%
Total consideration 13,430

~ TEn L= GG o L AT B

Book Adjustments Fair
values value
E£'000 £000 £'000
+ 10 s84 HE5 el
Net assets acquired 10,364 836 11,200
et | 2250
Total consideration 13,430
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Gross debt 871,918
R T B . V372 A R

Net debt 699,440 R U
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Notes to the financial statements for the year ended 30 June 2021
EBITDA

2021

Note £'000 Coan
Loss for the financial year

'_/(‘4‘{]_-:1 -7

L K -
- i- i - ———
- 44
i g
1 e _
EBITDA

104,036 R




Country of Class of Principal
Name incorporation shares Holding activity :

e I B R 3 mnay i k- ZEre N

Cliee el K
Tis A IS K
Tl o = ik
- R SO T I
) S e ez _k

L

STl Bl iz g
CRATIverT. LTI K Crdvany L0TE Hod ey comrpany
5 = =Netale! Srdimany Eaergy asrarnhor
B =7 Ik Tridiman, ay Jeraretor
R o Uk Trdivsr, RN 21y, Q0T ErE Or




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

Country of Class of Principal
incorporation shares Holding activity

x Cirdirar, o
R Crdimary
“rancE Jrdran

s aenEra o

Srar ndran 100

“rance Drdinary 1G5%

Trance Craincy SU%

—rgvee Jrdnan, 150% >rgy QENE ancr

Srarce Jranary 103% Erneray gensvat on

[ Crdnary 150% Fre-gy gensraron

i Crdd nary 150% NPT GO Ay

LK Crd nary 100% Ere g, gencerat on

L Zedmary Heln)s Carrart comrpany

P

LK Crd nary “Q0% i at=te e

LiK. Crohinary t00% Fricrgy

LK Crd nary 00% Doarmart conpary

1K Crd vary “O0%

LK Crdinary S0%
UK Cirdrary 100 Dormian Lompary
R Cirdirary 100% Heodirg conrpany
LIK Crdirary 100% Hoding comoany
LI Ordinary 100% Floding cormpszny
JE Orainzry 100% Heooding comeany
DS Drdnary, 105% Holding corpay
R Ord nary 105% Energy gensaration

L Cranary 10:0% Energy gencrat on

1 Cred nary 100% Cnergy generat.on

LK Crrdinary ~00% tnergy generat or

=)
X
m

UK Crdinary 10 nergy genaration

i

m

LK Crdirary 00% nergy gereration

UK Crdinary 1005 Energy gereraticn

Selor e Zre gy L mIten” LK Ordinary 1G0% Energy generaticn




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

0D C g

)

Country of
incorporation

Adztraha

Australia

Bl

ranc

4

“rance
France

irance

France

Class of
shares

Crdinasy

Crdinsry

Cirdin

Crdimzry

Crdinzry

Crdinary
Crdinary
Crdinary
Crdinary
Crdinary
Ordinary
Crdmary
Ordinary
Crdinary
Ordmary
Croinary
rsmary
Qramary
Srainary
Zrainary
Oroinary
Cromary
Ord nary
Ceed nary
e mary
Crdnary
Sred nany
Srdinary
Crdimary
Crdinary
Crdinary

Crdimary

Holding

YRS
ey

aL-7d

00%

100%

100%

10C%

Principal
activity

Tibee netnor
rroddcien

SNty densrat on

gy generaticr
Erergy generator
cnergy gensratior
Erergy generation
Energy gencration
Energy generahion
Energy genarstion
Ernergy gensraticn
Haold ng company
Hald N company
Haoldng company
Fricrgy generaticn
Fricrgy generation
Energy generation

Hoidong compay

Erergy generaticn
Erergy gererahion
Erergy gereratizn
Erergy genersticn
Erergy gereratic

Frergy gererahion
Erergy gereration
Erergy gererabion
Energy gereration
Erergy gereration
Energy gereration
Howdirg company
Holahirg company
Eriergy generation
Haoldir g company

Ho'dirg compgany




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

Country of Class of Principal
Name incorporation shares Holding activity

- =0, Loz = arae &0 e e ¢ Trairary L% Howe consaly
MR D A IS IERR Fh Crera, CoTDar
BTN B B R [+ (RO 30T Dany
v RES RN 1 B I Crdnaey Held -y comoay
- R e e e T L < Todngy 1o He'der s zompar
a sk Lo o= L Ond nany 100%
e TN BRI ORI A N L il Ord nary

LK Crd nary C0% Eneryg. gereration
LK Zrd nary 100% Erergy cereation
LiK Srdrnary 100% Ereras gereration

K Dedmnary 100V Ho.ang comparty

LK Crdinary 103% Fricigy generabian

9}
o

Uk rdimary 100% Fricrgy seneqation
|4 Crd ary 100% Fodir g company
K Crdmary 1007 Foding company
K Trdinary 100% Energy genzratior

R Crdimary L0 Eoding company

LK Crdinary S0 —elaing conipany
R Crdinary e

LS Crdinary 100X Dormant comoary

(A Crdirary Lo0% Hola rg comroany

WE Cirdirary Dormart compary
[ Croinsry 13C0% Dormart cormpary
L Ordmary 180% Lormart company

oo

LK Crd nany 1007 Cormant company

LK Drd nary 100% Ho ding company
e Diere Leoit=n” UK Crdonary 10G% Ho.ding company

—ere Eoalihos e b UK Ordinary 1000% Fowding comparry

LK Ordinary 1G0% Holding company
LR Crdimary 100% Holding company

K Ordinary “00% Darmant corroary

LK Drdirary “00% Dormant cormoary
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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

UK Crdmary Ho direy company

JK Orclirary L0005 Ho.dirg campany

LK Ondinary 0% Foidrg corpany
R UK Ordinary  100% Sarmart cornpary
L T anary Sunnwy of fers e
LK Srcinary i00¥% Ereray generat.on
UK Crdimary Bormant company

K Qrdingry 100% Erniergv gerergticr

LUK Ordinary Cermant compary

Fihre et
L Crgimary  100y% DB NEtwork

ProoUCTon
UK Crdnary 100y  orEnetwon
- Drod, 1oy

UK Drdinary 100% Erergy gereation

LK Ordinar, L0 Erergy cereraticn

Ghardibrde sz gt Poisna Crdinary 1007 Energy generaticn

Harooorre - L L Crdinary 1005 Energy gensaraicn
T R R N N e I AL UK Cra nary Erargy aenarat on

3o JK Crdinary LGNV Hodirg compary

ki

JK Crdimary Erieroy gercratior

P LK Drdinary Foleing corpamy
LK Cremary 1oo% gy gereratcn
UK Cranay  100% Haold ne company
UK Ordimary 120% Ho.ding company
LK Ordirany “C0% Erercy gereration
LK Crdinary 1300% Energy generancr
s Cra nary 100N Jenaratcr
LK G rary 150% Energy genera on
JK Crarmary 100K E-argy generat o
LK Crdimany L0 Energy gererztior
L Ordinary S0% Foldirg cempsan.y
. AL Iy - UK Crramary SC% Fibre P_‘e wark
procustion
Mclatt UK Crd nary oTx Energy gerera:t 0N
wrboure TUoE L =g LK Crd nary Enercy nereration




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

sz ATor oy beaed

Country of
incorporation

LK

ik

Wi

JEK
I

Class of
shares

dirar,

Zrdinz

Srd rany

Cird nary
ord nary,

Cord mary

Crdmary
Zrdirary
Crdrary

Crdirary

Cratiary

Crd namy
Cird nar,
Crdnary
Crd nary
Ordinary
Drdinary
Crdirary

Crdirary

Holding

4

e
Ll

150%
100%
100%
160%
100%
100
o,

1O
LA

Principal
activity

Idirg coripany
Ertergy generat or
Frnegy cencralicr

qu’f}}‘ DEnEraton

rn

neqqy gensrat.on
INBrgy Gensraton
Asloirg company

—oicimg company

Ho.oira corpary
Holcing comr nary
Ho.c rg comrpar,y

enerat on

Houdrs cormroany
E~eray gererztion
Eergy gereratior

Froroy nereration

Ensrge genegraticr

Chergy

Acloing company
Energy generat on

tlod re cormrpany




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

Name

B L
s rngeni Dar _e e
—ail SEIn L

Favlan Hoo s Jroed

Country of
incorporation

Class of
shares

Ordimany
Ord nary
Orclinary
Cranary

Orddiriary
Crdingry
Crd.nary
Oedinary
Ordinary
Cred nary
Ordinany

Crdonary

Crainary

Drdinaty

Ordir &ry

Ordinary
Crdirary

Cronacy

ra.nary

-

4

Ordirary
Crdinary
Cordinary

Crdinary,

Holding

49%

[
Lo

100%
00%
1G35%
100

Io00%

1G2%

100%
100%

L00%

[Eatald
BRI P

1620%

107%
0%
100%
100%
100%

S00%

Erergy g

Principal
activity

Frosien of

Fesltr cars cere

Provioer of
hizalthcare seraes
Fold ng company
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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

K Crginany Helding comnpany
LK St iy 120% Erergy genersticn
L Cirdirary C0% Crergy gsr

LK Crdinary

Erergy gs

JK i nany Energ aereration
LK Crdimary 100% crergy genaraton
UK Ordinary 100% Eneray generat.on
UK Cronary 100% Enaigy gereration
UK Qrdnary 150% Energy generaticn
LK Ordirary 10074 E=ergy generaion
JK Crddinary 1007 Holding company

.,
; - . Sobiware
VI T red LK Crdimay 1CTH
i develcpment
cltzrrarce 0l aRLT France Ordinare 1003 Erergy general on
france Crddinary J0% Frorgy gereration
Frarce Ordinay 0% Energy generaticr
France Ordinary 1G0% E~ergy general on
y Y
- Fibre network
K Orc nary G0 & et
: ope atiens
‘ Fiore Tk
LisA Ordimgry  L00% " "
’ operat on
-inlana Crdinary  100% Erercy gererancn

Lk Ord mary 100 Retrement village
- - nar R

cperato
K Crdinary 1005 Service chargoe
’ admiristrator
LK Cra nary 100% Energy gererslior
LK Crdinay Hold ng cempany
LK Crdinary aG% Erergy gererat on
1K Crdnary  100% Energy gereratic
LK Ordirary  Z00% Erergy gensraticrn
iJK Ordinary 100% Eaergy generat on
LiK Cronary Co% Energy géere aton
UK Ordinary  100% ENergy gereration
UK Ordinary 100% Energy aenerat on

UK Srdinary 100% Energy generaton
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Country of Class of Principal
incorporation shares Holding activity
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2012 2013 2014 2015 2016 2017 2018 2018 2020 2021

Financial Year Discrete share price performance
T N e 4.87%
TIS-ET 0.33%
S A el 6.23%
LA PRI 1.75%
R 5.55%
o DNV 3.83%
e i aE 4.00%
LA 201514 3.73%
e 2021 3.98%

June 2010 12 4.10%
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