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Group snapshot

Revenue

Revenus has inCreased by
over 8% in the last 3 vears
irom £393m i 2019 to
£425m in 2021

Energy generation
Our renewable energy
assets produce enough

energy to power 779,925
JK homes

Number of employees

We employ a total
of 1,050 pecople

Carbon offsets

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

(V)

Number of loans

We provide
firancirg to 189
barrowers in
tihe UK

Number of sites

YWe own 217 renewable
energy sites spread
predominantly across
the UK
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A reflection on our year
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Response to Covid-19
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Responsible business practices
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Our business at a glance

TS LTI T Iy e e o 2. Short- and medium-term lending
o o T _:: T -3 Owning and cperating healthcare infrastructure
1. Owning and operating energy sites Do LiIToo reeE Lo TTEe e
e __. S ) o T 4. Owning and cperating fibre broadband
o o \ suppliers
> - ST - - - _ Ceo- - s s

Solar, wind, biormass, Freperty lerdirg, Retrement vil ages, Jetvenng uitrafas)
sndhll gas, cevelopmen prvsie Nossaals finre broadband
resenve power friancing across e UK
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Sector split’ T

S ey e 3%

Fern's sector
allocation

T 23%

LT Lnrian 5. 16%

BB Owning and operating assets 81%
@l . Lending 19%
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Our strategy in focus

Energy division T R L
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Our strategy in focus
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Directors

The exper'enced Board of Direciors for the Fern Groun are responsible for
determining the strategy of the business and for accourting for the Company's
business activities to shareholders They have a sat of complementary

commercial, energy sector-related and strategic skills.

pt
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Principal risks and uncertainties

Principal Risks
Risk Division Mitigations Change

Market risk: .z

- L=l N i
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Market risk (Competition): Sine

=)

.l

Operational risk:
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Operational risk: Srnd

Operational risk: Sk
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Principal risks and uncertainties

Risk

Operational risk
({IT Systems and Data):

Counterparty risk
{Construction);

- B ERrey

Principal Risks

Division Mitigations

Change
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Other Risks

Risk Division Mitigations Change

Interest Rate Risk: T Ty

Liquidity Risk: et T

S R e

PS Latham
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Shareholders
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Corporate governance

Business conduct

Business ethics and governance
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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
£000

425,302

T 104,037
e (21,170)
R A 385,512
172,478

BT 699,440

IR A 1,873,594

2020
£000

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

N =i
- - fora
o ~T o R

Movement
£000 %




Group finance review
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Group finance review

Lending O T e :
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Group finance review

Fibre optic broadband operations P P

Funding and liquidity Pt
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Directors’ report for the year ended 30 June 2021

Tre directors cresent ther repor a~d the audted consoldated fnancial
staterments of the Group for the year enced 30 Jure 2071
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Directors’ report for the year ended 30 June 2021

PS Latham
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Independent auditors’' report to the members of Fern Trading Limited




T

3

[
i

Independent auditors’ report to the members of Fern Trading Limited

L T TRl s e aibe 5

www.frc.org.uk/auditorsresponsibilities
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Independent auditors’ report to the members of Fern Trading Limited

- h ' Nicholas Cook - 77=n 0 L =




Turnover
Gross profit
S R E IR

Operating loss

Loss before taxation

Loss for the financial year

Attributable to Fern

Minority interest

Loss for the financial year

Other comprehensive income/{expense)

Tt LI T T R P R

el B e R R N Xt R AT ) F e I A et}
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
£G00
{29,313)

46,739
(333)

46,406

17,093

21,100
{4,007)
17,093




2021
£000 Lo
Fixed assets
- - 612,750 R

T ‘ 1,551,170 1ot iln
ST 11,000 LAl
2,174,920 Tl tR

Current assets
: . 94,711
IR T 600,726

. 172,478
867,915

Creditors: amounts falting due within one year - {207,318)
Net current assets 660,597 s T
Total assets less current liabilities 2,835,517 ST
Creditors: amounts falling due after more than one year . (903,339} [ PRSI
Provisions for liahilities ’ (58,584) I
Net assets 1,873,594 K R
Capital and reserves
149,676 17540
173,118
1,440,257 i
Tl (17,098)
STt eal 123,920
Total shareholders’ funds 1,869,873
3,721
Capital employead 1,873,594 el




2021
N E'000
Fixed assets
- 2,316,366
2,116,366
Current assets
o .- 50,383
ERLEPUEER o i 1,523
51,906
Creditors: amounts falling due within one year i {22,924)
Net current assets 28,982
Total assets less current liabilities 2,145,348
Net assets 2,145,348
Capitat and reserves
P T 1= 149,676
B P 173,118
H 1,791,145
W T en 31,409
' 2,145,348

PS Latham

RS RRCLE TS LU




Balance as at
1 July 2020 (restated)

Loss for the financial
year

Changesin market
value of cash flow
hedyges

Foreign exchange
loss on retranslation
of subsidiaries

Called up
share
capital

£000

138,435

Share
premium
account

£'000

Merger
reserve

£000

1,635,569

Cash flow
hedge
reserve
{restated]

£000

(63,837}

46,739

Profit
and loss
account

(restated)

£000

(41,185)

(25,306)

(333)

Total
share-
hotders’
funds
(restated}

£000

1,668,982

(25,306)

46,739

(333)

Non- 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 Totat Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest
funds
E'000 E£'000 £000 £'000 £000 £000 £000 £000
Cther
comprehensive - - - 46,739 (333) 46,406 - 46,406
income/(expense} for
the year
Total comprehensive
income/{expense) for - - - 46,739 {25,629) 21,100 {3.007) 17,093
the year
Nean-controlling
Interest arising - - - - 1,831 1,831 {1,842) (1)
on business
combination
Utilisation of merger _ _ (195,312 _ 195 312 _ _ -
reserve ! !
Shares issued during 11,685 173,118 - - - 184,303 - 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
- T I RIS A
Called Share Merger Profit Total
up share premium reserves and loss shareholders’
capital account account funds
£000 £000 £'000 £000 £000
[P TR S P I - - ]
Loss for the financial year - - - (157,504) {157,504) - o
Utilisation of merger reserve - - {195,312} 195,312 - ’
Total comprehensive income - - (195,312) 37,808 {152,504}
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:

a.

Net cash generated from operating activities
Cash flows from investing activities

Net cash used in investing activities

Cash fltows 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)

8,343
(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 account
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Statement of accounting policies
iii. Translation
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i. Recoverability of loans and advances to customers (estimate)
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ii. Value of property development work in progress ('WIP'} (estimate) #
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iii. Purchase price agreement {Australian so

lar) (judgement)
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Statement of accounting policies

v. Decommissioning provision (estimate)

Wind Farms:
Lo atds IIDETEITILNT I co
- [
R < = - l
[ st '_)":
- 1 1
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UK and French Solar {judgment}:
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Notes to the financial statements for the year ended 30 June 2021

Analysis of turnover by category

2021

£'000 Lo

et LT 56,552 LT

e e A - T A 179,820 TR
S IR R T E S T T 141,826
R L 42,266
I 4,838

425,302

2021

£000 R

IR Y 384,799

e 31,893 27427
Core 8,610

425,302 Lot o

Other income




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

2021 T
£000
34,991

85,917 T

146 1

e 1,134 SEh

513 i

. 672 N
L 4,402 S
7,502

2021 Zhon
£000 b
41,383 .
3,809 I
1,676 el
46,868 PR

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

2021 P
Number
699
348

3 -

1,050 S




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

2021

£000
Fros v 163
Sty re Tl AR E Tl AMELE T cAtre—de i AT
To= ooy I P s

M Exlnagr e

sundedyrasas dary Tre

oorskes

) e

Cash-settled share-based payment transactions with employees

2021 2020
Number of Number of
awards awards
SN TR RN R e 1,640,000 1,030,000
ETRE R R LR T 274,751 610,000
Closing outstanding balance 1,914,751 1,640,000
G st
rectared)
Interest receivable and similar income 2021
£000
T G R CS ERNLTS 997
Interest payable and similar expenses 2021 R 220
E£'000 o
Iteere 2t Jnark Ponzaargs 34,378 46,403
cr i< b s o neg 1,103 2540
_t sl e sale mgr, At ret e ols 586 1,974

36,067 LGB




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

a) Analysis of charge in year

2021
£000

Current tax:
A 1,648
P N P I IR {2,866}
Cotab ety (1,218}

2,074

b e e el (4,204)

11,491
9,361

Tax charge on loss on ordinary activities 8,143

b) Factors affecting tax charge for the year

e i T row e 1 B IR T A ol
. - e T
A I (R T ST Y

2021
£'000
Loss before tax (21,170)

S 4,022)

Forme aess o0 s L L e L LT 16,076
B 1,022

e e (9,351)

' B - T e e T (7,071)
e T e 11,489

Total tax charge for the year 8,143

¢} Factors that may affect future tax charge

B con B N UL WEE T [
= - SR AU 3 _=
oo e e L
] B -
~ A= = ~or R A Sl 2T - .
- 3. 5T LT ER M ] 2oLl

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

Software
Group £000
Cost
1 -4 1
-
At 30 June 2021 897

Accumulated amortisation

|- Y - H 4‘1
At 30 June 2021 40
Net book value
At 30 June 2021 857
[ et e

Goodwill
{restated)

£'000

oA
3 A

154,396

602,711

Development Total
rights

£000 E£'000

L [

1.844]

£ 058

10,216 768,220

faz ' L2091

- el

114

B 34051

1,034 155,470

9,182 612,750
PR RSN
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Notes to the financial statements for the year ended 30 June 2021

Land and Power Piant and Network  Assets under Total
buildings stations machinery assets construction (restated)
{restated)
Group £000 £000 E'00C £000 £'000
Cost
Pl - A
At 30 June 2021 8,531 317,467 1,664,925 27,288 43,277 2.061,488
Accumulated depreciation
o N B _ Il - w1
A1 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

Tt R




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

12,20H

LR RS 120911
e el 2 (1.50C:

LT - 1077
At 30 June 2021 - 11,000 11,000

ST e g 0 11.201 Loe7 12,768

roTs ot wentare for 4

rex|lts)

re conzal oa

Subsidiary
undertakings Total

Company £000 £'000

Cost

2711678 2,20L678

At 30 June 2021 2,311,678 2,311,678
Accumulated impairments
SO At

AT I N ETTAE A ATE RN
E 165,512 185,312
At 30 June 2021 195,312 195,312

e

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

|?'.-"_i_“"p'_r.'1l [ -

LIaTHEC NgS 3ie s s in Duhoary aroerakrss oo oo

(AT ‘orvaerly sor Trazirg Sroep ited: el Carnsat on trat cooered or 0
PFera racing Leited dorarly Ten Tz ng Sroun L g rievyy INCTTporated Dorpary,

Tiioe thare cantal of Ter franing G

A tne et 2

aro ot

O enme exlhanae
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Cash at bank and in hand

Group
2021 ST
£000 L
17 R
172,478 206,688

Group
2021 .
£000 g0

2,195

18,593 i
73,923 ; '
24,711 AE0E
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Notes to the financial statements for the year ended 30 June 2021

Group Company
2021 RPN 2021
£'000 DRI E'000
Amounts failing due after one year

R " 16,128 CEaR -

Amounts falling due within one year
B TP 369,384 478 T -
T 16,121 8
B I B A e I N T L 3,950 12,751
T pre 27,696 Ly 5,008
et o1 6,603 AL -
T N e e T S EY TR A 6,469 14 ) -
I N T R 154,375 32,616
600,726 50,383

[z ozey o - - - = = .| P <
- . - 3 o -
ISR Ee b oG g - FER — S -
—re 5= _ - — = = 3 A i
= rer T o e . -
[ — [ e - v
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Notes to the financial statements for the year ended 30 June 2021

Group

2021

£'000

C 47,386
23,390

61,165

I T | -

3,147

S . 143

72,087
207,318

Amounts falling due between one and five years

Amounts falling due after more than five years

Company

Lol 202t
£000
IR 16

- 20,203
S -
2,705
DT 22,924

Group

2021
£000 S
247,297
6,125

5,415
258,837 SRS

Group

2021 \ ,_~:._;_
£'000 A
577,235 T4
24,495
42,772
644,502

903,339 Tl res
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Notes to the financial statements for the year ended 30 June 2021

2021 ERNEy
£000
. 47,386
T B R I B A TN 247,297

577,235
871,918

ok cath

Interest rate 2021
£000
6 month LIBOR plus 160% 438,140 AE8.175
Hoted LIBOR/EURIBOR plus 2 GO% - )

Fhes sretn 2L 3 morn EURIROR |:wm)§ 8,613 LB

Fixed raie 26,382
Lt 5 maonth LIRGR plus 150% 295,344 Lnd?
17 1 month BSLY plus 185% - H4 bl
5 manth LIBOR plus 2 35% 103,439 1212
871,918 1083491

Saears ra stk L

etnera, nsact

Finance leases

TAas ~utus= e o firgrce &

2021 i
£'000 £

ot than e s 3,166 anza
Caler o or e ear 3o Rl 6,196 7604
T 72,013 65 z82
81,375 8.92C

(47,609} 4740
33,766 - 54118

Trda, o o P, e

loss Frms

Carrying amount of the liability

The Anare ! wy aleases buld rg ard Pesiinga e cqupment rere 38 to

b

optor CAadues el oA

ac e roesse by localinflanea Foes

rerte rerevial or puro

J

LeCLIca agsingt the 23

Phe Compary Red no Tanse 2338
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Notes to the financial statements for the year ended 30 June 2021

Group

At 30 June 2021

Group

Altotted, called-up and fully paid

Company
Allotted, called-up and fully paid

(restated)
Decommissioning (restated) (restated)
provision Deferred tax Total
£'000 £000 £000
1740 e
172 Z iz
20,439 38,145 58,584
2021
£000
149,676 LoHLTE
2021
£000
149,676
. o \7_'—.3 - B -_—:__7—7 i% i
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Cash flow hedge reserve

T SE T B B SIS LI ETIALT T e st e
Tre e ersno a0 o T R DN e a
[ S I Rt Ll B AR i1 cets o Ines

RN IR O ahc  a
TOOTLLE IRLOE A

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

Group Company
L e A
2021 2021
Group £'000 [ £°000
Carrying amount of financial assets
- e T T A T 433,280 s 17,767
. et 6,469 e -
Carrying amount of financial liabilities
956,384 IR 16
Cn e e 42,772 ST -
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Notes to the financial statements for the year ended 30 June 2021

Derivative financial instruments

T e . = - ;
AN e E 2 B ol Iouvi z
3 R b [ = z Taln

a) Market risk
Currency risk

e ETrs

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

b) Credit risk

= [

¢} Liquidity risk
o D - TR SR S T — it

2021 o
Group £000 PR

P R T R TR 90,156
92,683

2021 _
Land and Other T T L
buildings oo s
£'000 E'000 N s

8,031 749 el
STt e 30,369 1,686 IR I

- .- 118,932 9 s =
157,332 2,444 =R TE

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

a} Accounting policy fair value adjustment — hedge accounting

= - . PR P ' LT Lo - — . a= B I ol -1 = —
o |- [ S - - - - e
[0 3797 7= s = 0T - 1 = i [ - ==
I [t SRR - - R s
= = 3 R 5. T Bt ST R PR AT
S oo T hEali L T B
Year ended Adjustments Year ended
30 June 2019 30 June 2019
(as stated) {restated}
Group £'000 £'000
CEet e ee s AR PESTEE
1 ETIE o
. 1 et N gy AR 21T
Year ended Accumulated Year ended
30 June 2020 adjustments 30 June 2020
{as stated) {restated)
Group £'000 £000 £'000
N - . AN R fes M
| | o 1 SR
o Y ol
- RERNEN 1+ T
- s - I 417 1047 254 :
Cop T =l !

b) Reclassification of other income

Ty e Sl LU N sDa D des




e

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

¢) Goodwill

Year ended

30 June 2020

{as stated)

Group £000
d) Decommissioning provision

R R Y s LA PR P B T Tartes B PRI I

= = - oo - =

Adjustment

£'000

Year ended
30 June 2020
{restated)

£'000




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

a) Saunamaa Wind Farm Oy and Voyrinkangas Wind Farm Qy

- I A S Al L= B - . T S i SR T S e e S

e i . . h B P T T ST —

z S ICRTE N R =0 D L Ce2 = I HC]!
Loam e s ST R T R | I y oot E R - -
T
b) CEPE Berceronne SARL
TalElennre et = s e AT T S e e TR i T T e e L
Stz Tmrg s [ R T
o e O I oA, s v O N D T L S I
SN O B e

Consideration €000 Exchange rate £000
oar b 12003 FEu o o
Total consideration 308 1.1058 280 : I v

1 TR L= Y T TS B AT GRE] G

[

M

Book Adjustments Fair Book value Adjustments Fair value
values value

€000 €000 €000 £000 £000 £000

R 2 - 74 18z - PR e

s et - . . .
U 12 12 -
b - . N
oo li: _ 1 i - j
ST

Net ll_abllltles 227 - 227 206 B 206 o
acquired L

[ RS g1 a4

Total consideration 308 280

IUTTNAT T L SR LA T
— bt o o pont D age T Bl rees e 1 sl et
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Notes to the financial statements for the year ended 30 June 2021

c) Guardbridge Sp. 2 0.0

Consideration

Total consideration

Net liabilities acquired

Total consideration

Book
values
€000

9,518

10,558

Adjustments Fair
vallie
€'000 €000

Exchange Rate

T

Book Adjustments
values

£000 £000
>
8,179 -

Fair
value
£000

8,179

%.073




4 T

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

d} Vorboss Limited acquisition

S R - . P L 3 ] .
N N O T L Pdcltoors amet <40 DI
T 2 ' [ ,%»‘r o - o gt
— ol N [ Tl i [ - LR Rl B - RS
- S s - _ E— z il 1 ' - - o
Consideration
ol
= A [ <
Total consideration 21,756
P Sie o [P CLEobT Rl =d s aecdy Lot e oo N -
Book Adjustments Fair
values value
E'000 £000 £000
E. 1:x - Liol
| 1 - oy
| S 1457 1477
{ooat I B Ea
=l v _ o
(A 11,04 3 - Lo, eaid
Net assets acquired 2,004 - 2,004
Lo oA
Total consideration 21,756
Tt LTl Do nanor Aas £ TGl A O [RRIchte S hite ot s
el (R Frawend
TR IO T oA ey - N P e s DRI T e 2 ns 2N S
LIOE TETE £ ol Porlo s It oo h s AT T
-
i




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

€) Giganet Limited acquisition

S s Do sl

£000

2,690

1536

26

4,272

I ar e
Book Adjustments
values

£'000 £°000
176 -
Il -

124 - 4

1C4




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

f) Reserve power acquisition

B B T T D B T B~ S

Consideration £'000

Total consideration 1.270

B R R e LTl iz s 33reas $
Book Adjustments Fair ’
values value
£'000 £000 £000
ot SEREe AT 8 ' ‘
e v | Jo-y T L2
ey - " -

Net assets acquired 21,212 {19,942} 1,270

TR

Total consideration 1,270
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Notes to the financial statements for the year ended 30 June 2021

g} Snetterton acquisition

Consideration

Total consideration

Adjustments

£000

87

Net assets acquired

Total consideration

176,438

153,858

176,438




Notes to the financial statements for the year

TAZ LD ALTL e e

h) Rangeford Holdings Limited acquisition

VR

o

Consideration £'000
83,666
T T 2,500

2045

I TR TN TR AR 215

13,430

“oniet azsels acgueed ara Joodw il ae

)
]

Net assets acquired 10,364 836 11,200
Jared 2,250

ATIE TSI (D
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Net debt
= - e =t Ch! !
- P 1o
Gross debt
T EEPR R B

Net debt

871,918
e AT

699,440
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I —
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S 1
T
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Notes to the financial statements for the year ended 30 June 2021
EBITDA

Note £000
Loss for the financial year T2 5l [N

| - a0 o7
| S i
! oo o !
B E IS
£11¢ i
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Notes to the financial statements for the year ended 30 June 2021

Name

Country of
incorporation

Class of

shares

- =
RETI
™ -~
I

St
- e

SRR
-
- =

s .
LT at
P
fffff —r
—IUIT S,
T
e

Principal
Holding activity

R

Fa—.
n

.y — - - o
i R P
17,7 = Pt —

al=1re =
. Rt .

e =
P ~ M

=
- = g

s — e
PSR R IR
oo

- Smens z
- - 3. us

2, 0

(SN

=G
P

=T

Zrz

- e

e
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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
ITRE S gl (<o 0 L Croinary 100%
L Cromary  1C0%
Frarce Crorary 100%
France Croinary 150%
Frarice Crain ary 100% Eroeiyy wunmatin
france Crairary 100% Erergy generacn
France Ordirary 100% trergy gensration
France Crdirary 100% TRergy gensrarcn
France Crdirary 100% Inergy generanon
France Ordinary - 200% ey Qoneraion
JK Crdinary U0 Cnetgy geniershion
Cennon Bolar bz Ho cingn e JK Crrdinary 100% Holoing compary
K Crdinary 100% Eriergy generation
UK Crdinary 1G0% Donrant comgpany
i Crcinary 100% Encrgy cenerauon
U< Crdinary Ernergy ceneration
i Cronary Corman: compary
(W Cromary  100% Holding comparty
(. _Fiz e L Oramnary d0% Dormant compary
Livited LK Crdinary 100% Cormant compary
> Lemea’ LK Ordinary 100% Holding company
CLeE s taioergs Liritea” UK Ordirary 100% Houding company
TLRE Frogocts ©Lmiteg UK Ordinary  100% NG CoMpary
K Ordinary “00% Holomg compary
JK Crdinary 100% Hclaing company
Whe Crdinary 100% Energy genershion
R Ordinary 1C00% Energy generation
L Cramary 1002 Energy ceneration
LiK Orainary 100% Erergy ceneration
UK Ordinary  100% Erergy generation
UK Ordirary 100% Erergy genaralion
JK Ordinary 100% Energy generation
K Ordinary  200% Eneray generation




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

Name

Country of
incorporation

LIk

Class of
shares

Crd nay

Cirdimarn,

Croirany

Cronary
Ordimary
Cronar,
Oyding
Crdinary

Ordimary,

Ty =
ArSinaET

Crdiman

Drainsry

Crdina

Coraimary
Crarary

Cranary

Drdingry

Heolding

P
1A

100%

100%

N
00%

s,
Y

[ Tatars

Lil 7

Principal
activity

Holdirg compary

=i

VY Ty

= lang cormpany
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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
ooy DO i an L eenT K 2o rary 14 —olzing cormpar:y
[Tt R LA D I R AR UK Ay 100% —cloing company
HRRRR S K Crdirary Holang Company
S TR JH Holong comipary
Cow P v Ty il (RS Haolong contoary
chozure Lo (B 100 Erersye generatizn
Energy projact
fe 1A Ordimary  100% de/veiffpment ane
manajement
SEIVIZES
LK QOrdinary 100% Erergy generann
UK Oronary  100% Erergy genera cn
UK Ord rary 180% Friergy generatcon
JK Ordorary 1800% HAoleing company
JK Ordirary 1500% criegy generalion
TS et L e LUK Crdirary 1070% cnergy generstion
LK Cradinary  100% Holomg company
Wht Crdinary 100% Holding company
L Crdinary Z00% Erergy generation
L Crdinary 100% Holding compzny
Lt Ordinary 100% Ho'lding company
LIK Orcinary 100% ~olding compary
Te Junter Acoo znonms Limvrsa UK Cranary 150% Dormant company
er _ 2o K Crdinary 109G clding company
RN T olo g Dot JK Ordirary 100% Dormeant cornpany
TS T IS Jmtes” LK Crdirary 100% Dormsant company
iodmas e WL Ordinsry  100% Dormiant compary
Snorags e s L Ordinary 100% Dormant company
X Ordinary  100% Holding company
UK Oramary 100% Folding compary
JK Ordirary 105% Holding compary
Fatr nivaoriclee - teg” LK Ordirary 100% Hcloing company

LK Ordinary 100% Hclomng company

Ferr Sencalle Frong

U Ordinary “00% Dormant company

iy L Ordinary 100% Dormant compary




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

Country of Class of
incorporation  shares

L H irdrgn,
o Zadirae

LNGonary

K Dwainary

LIK Cirdirany
LK Croman
[ Jramary

€ Crdinary

UK Cedinary
1K Crdirary

L
sl

"

- roonar
Oy P
JE CXraiary
, e
LIK Crarmary

Hoo toe Loz LK Crdinary

T o Crdirar s

o e

PR it

- : -0l - = - v ; \_11
DO LT o L 4
L - : = L
T s v i

Holding

oy
ol

10.0%

100

10:0%

[aRalvs
[P

Principal
activity

COrTart com cany

Supsly o

Dormact comps

Ficre netewcrk
croduct on
Frisre network

wroouchcn

Ererg. gzneraton

—cla ng Coenan,

Seerny geE anon
Sretgy generaisT




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

|
"
gl

CTIEd

Colar olg
rLiretes”

PTiten

wel Ceveloprent Limen
o frot ke L tes”
Notis Trray mten’

amere Fower Linted

Cregy Fe

Country of
incorporation

K
UK
UK

JK

JK
K
JK
JK
UK
<
U4

L=

UK

Class of
shares

Crd rery
hrd nary

Crdra

Ord rigry
Ordirary
Oirdirary
Drdingry

Ordirary
Ordirary
Ondirary
Dirdirary

Ordirary
Ordirary
Ordirary
Crdirary
Ordinary
Ordinary
Cndinary
Ordinary
Crdinary
Crcinary
Ordinary
Crdinary
Crdmary
Crdinary
Ordinary
Ordinary
Ordingry
Ordirary

Ordirary

Crdinary

Holding

100

el

1030%

100%

et
105

PR
alekA

100%

1007
100%
100%
100%
100%
100%
100%

L00%

Principal

activity

Energy generation
Frocrgy generalion

Fia

Ao

e retwors

Ererg
Erer gy gens-atizn

Holamg camaoany

CGEneralior
Erergy gencrator

nesation

Howding compary

Houding compamy

Aszel leasing
COTIENy

Hodirg compary
o, dirg compar v
Hodirg comnpary
frergy ceneraton
Sy compary
Srergy generation
Snergy genarzuon
Ene gy generation
Energy generation
Erergy generation
Enersgy generation
Energy generalion
Erergy generaticr
Holding company
Erergy generation
Ho.ding compary

Crergy generaucn

Holding cormpany




incorporation

Class of
shares

rding

Qroinary,
Crdicary

-~
Ziren

Zraimary

Cramans

Crdinar

Orom

Lrimnary

Cromary

rana

Codirar;

s
(L RRE T

Grairary

Zraim

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

Principal
Holding activity

LGy oeneration

S deTeraneT

Gy ComMpany

Shergy sererzusn

Fnergy gensraton

1o

ceneralinn

are Sireles for 3

ehrzmero vnlage

il 231,

SeTialey Toroan,
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Notes to the financial statements for the year ended 30 June 2021

Country of
Name incorporation

Ll o Faoae D Froamns
= RS B e -7

' N VJ» i . [
o SRR <

- s _ L
e Sovem Lo [

e L e B R L <~ K
I
Tl TR RS
[
- =T o r I,_
a2 BT
Vo lac L s o

== S L=
o PSR o I RRL I TS L TR LK

A N S LIK
el Er e ¢

o q.b [
s | <

R I O N e JH
Tl R

JK

Class of
shares

oAy

DAy

Conary,
e reary
Crdmary
Zrdwz

Jrdirs

Crchrary
Crreimary
Crorary
Crdirsry
Crdinar ¢

Drdinary

Crd.nary

Crdirary

Crdinary
Ordinary
Ordinary
Ord rary

-

Cndirary

Holding

1O
[
1

i
PR
L
SO

100%

USRS

1G0%

Principal
activity

Soldirg companty
Theegy gensiznen

—Hale vy oo

Srosas o

Fitrre retweark

croduction
—alerg compary

Snergy generstion

3

rergy asreration

~i
L

Erergy ceneaticr

Erergy ceneration




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

Country of Class of Principal
Name incorporation  shares Holding activity

T H Cornmary U
LR g nary

CgEre o

LIk Ciranary

LI Craunary
L Cradimary

JH Jroinay

Sronce Dranary

Fisre= Codimaty

Frarce Ordirary Energy gene stion
France rdirgry HLC% SNErgy Genershnan
LK : ¢
S R LA ecuTary ) :
CREerst O
R L LT Frard rdrary : Srnerg, generstion

ok s ;
SUSUL T T LTI SFIDE L J2L TET Lt [FES Crdinary 1L0%

A S e R K Trdirary tnerg; geEnsrfaion
R T L e UK —eldng -
LEree I T ar Tae ye Li< Cranary LDOY Lretgy aorenal on
N AN L Crairar, 1o0% FPETYy SENSTENOr
Solliuon- o K MO
s B L A | Crainary
Sz T Cranary 10k
- i
N ]
- Tt LK Crarsny




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

Country of Class of Principal
incorporation shares Holding activity

LA 2rdir sy 1007 [“oid ng compary
(DA Crdmary  200%

1= Ordirary 0% Energy generzion
LK Cirdimary L0k solaing comnary
it Drdinary Cno-gy gonerabian

UK Cirdinary 100X neryy gengation
Uk Cranary 180% Erergy generatior

Dissolved after year end
Eernmour Ao diras | raes 2000672020

217097202

Form e

FonBroa, Raasyed Aoqu sitiong _rires 21/0%,2021
210372021

Z20/07/2021

270812021
L 27/08/2021

ol

2710872021
27i08/2021
221072021

22/10/2021

- 02/07/2021

CIET LTS Q27072071

e Gl At Soeesr Lred 02/5712021
b = 02/07/2021
Loadon Foveor 010 70 0270772021
et C2/07/2021

S 02/07/2021

tiarder Fo

R A

ot

Tt Esaph Foveer Lire teo 02/07/2021
02/07/2021

sroton Fovse s
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Lk sentiy

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

16

15 .-
14 |

13

12 s

11

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

‘hare or oe

Financial Year Discrete share price performance

4.87%

N 0.33%

dure SOLHLS 6.23%

1.75%

June Z018 1 5.55%
June Z015-15 3.83%
Jure 2014-15 4.00%
Saro 20134 3.73%
Jane 2Lz 18 3.98%

4.10%

DR TR RN P |
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