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Group snapshot

Revenue
ReverLe has increasad by
over 8% In the tast 5 years

from £393m 0 2018 to
E£425m i 2021

Energy generation
Cur rerewable energy
cssets produce enough

energy o power 779,925
UK homes

Number of employees

We employ a toal
of 1,050 people

Carbon offsets
Cur renewsaksle energy sites’
carbon saving is 790,921
carpxon tonnes this year

Number of loans
We provide
financing t© 189
borrowers in
the LUK

Number of sites ,
We own 217 renewable - L
erergy sites spread
predominantly across
the UK
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3. Owning and operating healthcare infrastructure
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1. Owning and operating energy sites
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4. Owning and operating fibre broadband

suppliers
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Solar, wind, b'omass, Property lend ng, Retirement vilagss, Delivering ultrafast
gas. deveicprment private hospitals fibre broadband
ressrve Bower nancing across the UK
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Sector split’

ol 23%

- 3%

- 6%

Fern's sector
allocation

s 23%

e ety o7 16%

Fosr.zpover 7% e 1%

BB Owning and operating assets 81%
Lending 19%
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Our strategy in focus
Energy division Do e -
ST

. “Our renewable energy sites
, . generated over 2,762 GWh
... i ofpower.”
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Directors

| -~ ~ -~ e
e experienced doard

celerminng the strategy

BLUSINESS
Lusiness activities to sharenholaoc h@‘, -
CQI’HPﬁ@’C\al, encrgy scctor-reared ard s

Int]

e Fern Giroup a

e respons

nd for account g for the (g

7]
)]

b of comrplementary

QPhzany s




- -- o - N ) - . - N - :
- " . ozt : Lo 3 =~ T ~ = = —
1 [ S sy P : . . - =1 [ — N
H i
- = - S - - : e = = ST Do Eee - - i
R SR . . ~ - - :
R & | 3 - :
- : R R R W - -
H K i ' E i EI - =
. PR . S e S - :
R . I T o : -
- - B - - - . B - "
- . Coaenio L LT
R R - ' - R L =XV A
o frotrat-l RN =¥y DI

Principal Risks

Risk Division Mitigations Change

Market risk: Zrecy Tt e

R - ERS R

Market risk (Construction): TR

Market risk: s
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Principal risks and uncertainties

Principal Risks

Risk Division Mitigations Change
Market risk: T B S S RNEP
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op - |

Market risk (Competition):

PR

R

Operational risk:
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Principal risks and uncertainties

Principal Risks

Risk Division Mitigations Change B

Operational risk s AT T
{IT Systems and Data): BRI
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Counterparty risk [
(Construction):
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Counterparty risk: Tl
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Principal risks and uncertainties

Other Risks

Risk Division Mitigations Change

Currency Risk: e I TR
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Corporate governance
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BRI Sehr S RN T S A ! Business ethics and governance )

Employee, human rights, social and community

o - o issues, environment policy and anti-corruption e
. o R o and bribery matters
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Group finance review
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2021 2020 Movement
£000 £'000 £000 %
TLoees 425,302 390,457 SR
T 104,037 134,418 o _
_ G tan {21,170) (24,285) .
I = N 385,512 658,162 -
172,478 206,688 -
699,440 885,162

1,873,594 1,678,552
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Group finance review
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Group finance review
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Group finance review

Fibre optic broadband operations R L B O L e
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Directors’ report for the year ended 30 June 2021
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independent auditors’ report to the members of Fern Trading Limited
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2021 _
£000
Turnover 425,302 BN
(221,277) 4
Gross profit 204,025
R (230,351)
Operating loss {26,326) R
T 9,454 Sode
i i e 449
fasos ] I 1,755 S
e R 28,568 Lohel
Y B AT 997
RCIE S {36,067)
Loss before taxation (21,170)
- {8,143)
Loss for the financial year (29,313) i
Attributable to Fern {25,306) $0 200
Minority interest (4,007)
(29,313)
T 1 T A A D
2021
£'000
Loss for the financial year (29,313)
Other comprehensive income/(expense)
= IR T A 46,739 s
T Tt L T B e B T S (333) s
Other comprehensive income/(expense) for the year 46,406 PR
Total comprehensive income/{expense) for the year 17,093 s
Attributable to
+ Owners of the parent 21,100
¢ Non-controlling interests (4,007)

17,093




Fixed assets

Current assets

Creditors: amounts falling due within one year

Net current assets

Total assets less current liabilities

Creditors: amounts falling due after more than one year
Provisions for liabilities

Net assets

Capital and reserves

Total shareholders’ funds

2021
£000

612,750
1,551,170
11,000

2,174,920

94,711
1- 600,726

172,478

867,915

{207,318}

660,597

2,835,517
(903,339)
a (58,584)
1,873,594

v 149,676
173,118

1,440,257

(17,098)

123,920

1,869,873

3,721

1,873,594




Fixed assets

Current assets

Creditors: amounts falling due within one year
Net current assets

Total assets less current liabilities

Net assets

Capital and reserves

2021
£000

2,116,366
2,116,366

50,383
1,523
51,906
(22,924)
28,982
2,145,348
2,145,348

149,676
173,118
1,791,145
31,409
2,145,348




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 {restated)
{restated) {restated) funds
(restated)
£'000 E'000 £000 £000 £000 £000 E£'000 £'060
: S - oo o g “ 54 s Doz

- 1 - “e o i SIS LATEDEZ - i :

Balance as at

1 July 2020 (restated) 138,435 - 1,635,569 (63.837) (41,185} 1,668,982 9,570 1,678,552

';::: for the financial - - - - (25306}  (25,306) 4,007 (29,313) o
Changes in market ) R
value of cash flow - - - 46,739 - 46,739 - 46,739 i ST

hedges

Foreign exchange
loss on retranslation - - - - (333} (333 - (333)
of subsidiaries




Called up Share Merger  Cash flow Profit Total Nen- Capital
share premium reserve hedge and loss share- controlling emptloyed
capital account reserve account holders’ interest
funds
£°000 £000 £'000 £000 £'000 £000 £000 £'000
Other
comprehensive - - - 46,739 {333) 46,406 - 46,306
income/{expense) for
the year
Total comprehensive
income/{expense) for - - - 46,739 (25,639) 21,100 (4,007) 17,093
the year
Non-centrolling
interest arising - - - - 1,831 1,831 {1.842) {11}
on business
combination
Utilisation of merger _ _ {195,312} _ 195,312 _ _ _
reserve ’ !
Shares Issued duting 11,685 173118 - - - 184,803 - 184,803
the year
Shares cancelled
during the year 444) - - - (6,399) (6,843) - (6,843)
Balance as at
36 June 2021 145,676 173,118 1,440,257 {17,098} 123,920 1,869,873 3,721 1,873,594
[ome O T T T A e DT LT
Called Share Merger Profit Total
up share premium reserves and loss shareholders’
capital account account funds
£°000 £'000 £000 £'000 £000
T N - -
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 s
Cash flows from operating activities
A A : R (25,306) TU
Adjustments for:
T ;. 8,143 N
L T TN S TR SRR (997) L
Ul la a0 e T T ) e e 36,068 LA
NS A (28,568) ‘
RO e {1,755)
S e pnTRE . (449) RERY
LT T b T Lt e TR 34,991 -
P R L 85,917 Sl
N RS LA 8,875 R
L ST —me el (19,788)
[P (5.701)
R e L S 249,374 = TEE
IO R 6,871
IR e {4,007}
{1,751)

Net cash generated from operating activities 341,918 DTS

Cash flows from investing activities
L L T L P p {221,987} BAERENS
R B 34,503 [T
o AU {110,457) Y
S A T (875} St ) )
T K (9,484) L4 nG : o

- - RERrD 2
-

B 1,077 E
Net cash used in investing activities (306,226) RS2 z
Cash flows from financing activities )

: oo (35,552) LT
S (212,676)
R 184,359
Dt (6,399}
Net cash generated from financing activities {70,268)

Net (decrease)}/increase in cash and cash equivalents (34,576)
T L e = e 206,688
B S S 366 T
Cash and cash equivalents at the end of the year ’ 172,478 Lo i
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Statement of accounting policies
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iii. Translation
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ii. Defined contribution pension plan
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iii. Share-based payments
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ii. Value of property development work in progress ('WIP') (estimate)
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iii. Purchase price agreement {Australian solar} (judgement)
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Statement of accounting policies
v. Decommissioning provision (estimate}
Wind Farms:
UK and French Solar {judgment):
vi. Impairment of goodwill and investments (estimate)
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Notes to the financial statements for the year ended 30 June 2021

Analysis of turnover by category

2021 B
£'000 R
56,552 I
179,820 :
141,826 [
SLTT e T 42,266
4,838

425,302 Tt

Analysis of turnover by geography

2021

£000 (oo

384,799 RO

o 31,893 RRRRE
8,610

425,302 e

QOtherincome

2021

£000
9,454 2R
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The monthly average number of persons employed by the Group during the year was:

2021
£000
34,991
85,917

146

1,134
513
672

4,402

7,502

2021
£000
41,383
3,809
1,676
46,868

2021
Number
699
348

3




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

2021
£'000 £
The b g 163 ol

Cash-settled share-based payment transactions with employees

2021 2020

Number of Number of

awards awards

RN N R PR LTRSS I ICTR 1,646,000 1,030,000
et At 3 e petiea 274,751 610,000
1,914,751 1,640,000

CETA I

Interest receivable and similar income 2021
£000
[ (Rt INRTH N tiole N Wt R 13 T 997
aestatedl
Interest payable and similar expenses 2021 2020
£000 EGGO
o rost e LB e 34,378 46,4015
Arcoins3tne FiEse DL I E 1,103 2,545

586
36,067 20873

Loeessooy oAt ce ]




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

a) Analysis of charge in year

2021
£'000

Current tax:

R Y R TN Rt S T Bt 1,648 257
L N I - TP
O B T LSRRIt (2,866) 1424
{1,218) 25

B L ANt SR - TR I AR SRt SN 2,074 LA75
{4,204) 3418

[ e e R 11,491 3A0F

n et 9,361 86538

Tax charge on loss on ordinary activities 8,143 324

b) Factors affecting

tax charge for the year

= Ta ot 5 Sear a2l 0

(=

2021
£000 £
Loss before tax {21,170} 2 2B,

(4.022) 4004

e
%)
Lo

Total tax charge for the year 8,143

c) Factors that may affect future tax charge

it N _ T [
= - Z = P se- cE T
e T - - - e e = R
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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

A -5
4Ty Sa5
ek Ea

= o sl [T

At 30 June 2021 897 757,107 10,216 768,220

Accumulated amortisation

faa - 14570 - 407,

[ BT e i

R a0 S 091

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

. e, - 24 Pl JEEENTS
Lomsoe S Trnet oot R S RS K Sy Il e
TI o UL T s 3
Ttz e S < . ol ez 2 = . T o '7" - - ' _
= N L= Toalo L
5 - SY =5
[ - . - - [ T - —
fooy Tl B Rl RIS IR MR IR IUCE (RN s
o ozesst = oeerisld e . N - o
. =7 1 AT R R AP 1
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Notes to the financial statements for the year ended 30 June 2021

Land and Power Plant and Network Assets under Total
buildings stations machinery assets construction (restated)
{restated)
Group £°000 E'000 £000 £000 E£'000
Cost
Tzl LASSL TaaTa S —r 1
57 sk Iltel T -

At 30 June 2021 8,531 317,467 1,664,925 27,288 43,277 2,061,488
Accumulated depreciation
At 30 June 2021 4,410 90,059 414,559 1,290 - 510,318
Net book value
At 30 June 2021 4,121 227,408 1,250,366 25,998 43,277 1,551,170
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Notes to the financial statements for the year ended 30 June 2021

Joint Unlisted
venture investments Total
Group £000 £'000 £000
Cost and net book value
1 ; 1R SN

G i : - 500
B P - 1,077
At 30 June 2021 - 11,000 11,000
R 11201 1067 12,288
" a
Subsidiary
undertakings Total
Company £000 £'000
Cost
[ TR T A T -
And e 2,311,678
Lo -
At 30 June 2021 2,311,678 2,311,678

Accumulated impairments

[N TN A
S TN UR S 198202 95 512
At 30 June 2021 195,312 195,312
Net book value
At 30 June 2021 2,116,366 2,116,366
Lo epoan | - _

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

. Lo T - - ~ _
Z = . = =a
= - . = " ST = i
' ET8 T A = = = DI
Group
2021 E
£'000 N
Al 15725
. ; RN e RE
Cash at bank and in hand 172,478 206,688
Group
2021 _oin
E'000 ol
2,195 ERrE)
- 18,593 T
= 73,923 N
94,711 EEN p
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Notes to the financial statements for the year ended 30 June 2021

Group Company
2021 . 2021
£°000 B £000
Amounts falling due after one year
16,128 ERRE -
Amounts fatling due within one year
369,384 Ao -
16,121 157 8
LT 3,950 : 12,751
R S 27,696 FR 5,008
6,603 -
L T 6,469 -
A T RN N I 154,375 JEA RN 32,616
600,726 b A 50,383
AR : LR TT it r. i R P
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Notes to the financial statements for the year ended 30 June 2021

Group Company
2021 ‘ 2021
£000 Lo £'000
47,386 STl -
B 23,390 el 16
¥ _ 1 -
. _ a _
Ty - 61,165 i -
- 1 ' s = - - 20,203
- 3,147 ERA -
_i 143 - -
[T 72,087 2,705
207,318 RERRUE 22,924

Amounts falling due between one and five years

I T SERBLEE BN 4

Amounts falling due after more than five years

Group

2021
£000
247,297
6,125
5,415
258,837

Group

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

903,339




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

interest rate

6 renth LIBOR paus 160%

R I
Code Tramog b g L BORSURIZOR plus 2 00%
- 3 mortn EORIBOR pius
[ IEO DI NN C ey
TrrE s e Fixed rate 170%

S G north LIBOR plus 1 50%

N b= 1 month 3535 plus 185%
ISR IRRTIR G & monta HBOR plus 2 35%

Finance leases

CreTLIY Farce s

P

SIR

tr

selLred aguns ne

Tz Zooary bad Al i0ar

2021
£'000
47,386
247,297

577,235
871,918

2021
£'000
438,140

8,613

26,382
295,344
103,439
871,518

2621
£000

3,166
6,196
72,013
81,375

(47,609}

33,766

Cilo proenn Togre &

[Tl A
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Notes to the financial statements for the year ended 30 June 2021

{restated)
Decommissioning
provision

£000

= 17467

Group

- RN [ 1

At 30 June 2021 20,439

. R - ' R .
< wloa ' — ~ z
. i o = TE o znes = 7 - B =
= o ' LI
ez , ST - ' —

Group
Allotted, called-up and fully paid

Company
Allotted, called-up and fully paid

{restated)
Deferred tax
£000

E

w4

2021
£'000

149,676

(restated)
Total
£'000

2021
£000

149,676
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I SRR -
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—_ } | - H — - -0 LI = h = 1
- R B _ [
. - + = _
1= A B —

] a T s N
e . o
. ,
o | T I

= = BN E s
|
IR K
O e e e e
. P
[ B B

Group
[este 2021
Group £'000
9,570 1ELER

= {1,842) T

I;.l M -\ e v o= (4'007) _—

SRR 3,721
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. - - - . cL o [
Y : = N o= o = by
- - - 2 - - - .- -
PR N S D= z ER R A S = T B
- I o I
LT St z - 5. == 4 EITEE

Group Company

2021
Group £'000

2021
£'000

Carrying amount of financial assets
R B Pt L AR NI B 433,280 Lol 17,767

R T B I R =z 6-469 —:‘l -
Carrying amount of financial liabilities
B R A 956,384 I ISR 16

T S BT IR I 42,772 LT EAk -
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Notes to the financial statements for the year ended 30 June 2021

Derivative financial instruments

B e T TRt B L S L PPN R NS IR
a) Market risk
Currency risk
[ T S RSP B : — o o ;e Fta I IV RS IR T Sl Y A S =
i B P T - . b ERI Sl TIoos
B e R IR I '
Transactional exposures
I B SR S KR B N ST o R S NRINETIN
A Ty PR Tl | T S LT C TR o o7 IR ST
LR T LU NET I TE ey U ORI S 0T T L N T AR
Tlrowa L= PATUE AT A LEIT BT Ph T T : T e ,
LR RS T el = sl L gt - RN
= i st e PR S S o STTE
AL S T C o SLEL Lo -
Translational exposures
AR I o ! o R i RRETLANL g R L I
§ RS E T IR B st s R A | N
Tl T - S0l B T 1 AT =Te o R
interest rate risk
R Y R (e P AT 0T [or=il e L LT e LA L
! L R PR Ao S I L e B CeLnIlnoIv o
S ety , U E0E T e T M T Ttz KT
R D 1 -
SR e I o0 -

H -~ I
Price risk
Thim o 53 507 DT T T LT T e e MU T e DL DT et T L s sab e T at ]
T LT I el Ll P LIA T TED TS R N A AR S EoLe L IT Ll
hamio 2 5T ANETUEINAL R . Tl S S S
RN P T R Bl T BT E RN =0 Al
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Notes to the financial statements for the year ended 30 June 2021

b) Credit risk

c) Liquidity risk
. L L - "
B ol oo R :
Group
7 LT - T =y - .

2021

Land and
buildings

£'000

8,031

CT 30,369

- 118,932
157,332

Other

£°000

749

1,686

2,444

2021
£000

90,156
92,683

P
PR
=t

LA
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Sl | E I=t=d 1 =0 N ca
RG-S ST S - B
Bl T =1 i o
ER [ L e
- A= R e - | L st t
[ : = ' . Dot TED =TT =
1l =t =T s oo B ‘ < booooz oo
: B : | RN - - R Soozoe s T _
-t
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[ == q Sha R P B coa Deee g snn bl se =
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Notes to the financial statements for the year ended 30 June 2021

a) Accounting policy fair value adjustment — hedge accounting

-t - —_ I - . - - - —
I - - = - Too oz '
1 - ' = ! ! -
| t - - -y ! I = z i
Year ended Adjustments Year ended
30 June 2019 30 June 2019
(as stated) (restated)
Group E£'000 £'000

_ o i AT
Year ended Accumulated Year ended
30 June 2020 adjustments 30 June 2020
(as stated) (restated)
Group E'000 £000 E£'000
Tt R ISR R RN G-
T I B I IEDT R TRIT
-t . i
- 1 1 e L* S
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Notes to the financial statements for the year ended 30 June 2021

¢) Goodwill

. 3 S DT
Year ended Adjustment Year ended
30 June 2020 30 June 2020
(as stated) {restated)
Group £'000 E'000 £000
]~
= AR (IR ' [ESREIES
(NN - H
fode - e 13 : SR SR s
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Notes to the financial statements for the yea

¥ ended 30 June 2021

a) Saunamaa Wind Farm Oy and Voyrinkangas Wind Farm O
S T I T B SR Tl LI LA O SREU B IN TR Tl P R KO R DYNRP A B N
N o = - " 4oy i K R
b} CEPE Berceronne SARL
i T T - B U IR i
R R = = R ' BDOIITTIOG -
Ll cboates as AT
Consideration €000 Exchange rate £'000
o0& 11058 2%
Total consideration 308 11058 280
N CUa A H = i R ST T anT G I zre 2t
Book Adjustments Fair Bookvalue Adjustments Fair value
values value
€000 €000 €000 £000 £000 £000
by 2714 0 e - 1o
e - s 1- -
Netlllabllltles 227 _ 227 206 _ 206
acquired
I A
Total consideration 308 280
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Notes to the financial statements for the year ended 30 June 2021

<) Guardbridge Sp.z 0.0
Svlloooz Tl o LrLlna s hoyao ol oo e b kb = LT s a s

Tt g ' i > oozl = -Ta s = R
Exchange Rate
Consideration £'000
EHE 126357 Ghas
Uoeln . avhinase = 11F3%7 458
Total consideration 9,073
27z 11T TTETEC G L ITITerET T N J ; N I SE S L
Book Adjustments Fair Book Adjustments Fair
values value values value
€000 €000 €000 £000 £000 £000
[N 3 - " - 3
. . : o - ey L ‘-
| v e h 15 =t o
T

Net liabilities acquired 9,518 - 9,518 8,179 - 8,179

Total consideration 10,558 9,073
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Notes to the financial statements for the year ended 30 June 2021

d) Vorboss Limited acquisition

I v | - — ' o = e | R | =T 1 —
T . - - Lot o R =
i > . I N - P _ -
) - - - IRCH 1 - - - _
Consideration £000
e R ST R | —’. e
Total consideration 21,756
TS P = = inEls g . g 3 e s
Book Adjustments Fair
values value
£000 £'000 £000
- - Tims Co
y .
[ T _ - =
: . 3 R 101
Net assets acquired 2,004 - 2,004
' LTED
Total consideration 21,756
R - < v = ST 97 5T DI RIs = _
—sp e b — = e f 3 HEREAS|
T Tl ' el et R 1= B = - >
T -
. .
N 1




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

e) Giganet Limited acquisition
. : : BRI

R

Consideration
il 2620
1,556

Book Adjustments Fair

values value

£000 £000 £'000

ER e - 1/
[T I I IR - iB (=1
Pata s d e e e sl 2 - 11
R T e T - 122
AT S TR RIS Tt Iy P TS 1 - 1
DR ET S T ES iL1: - 11

4183

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

f} Reserve power acquisition

O e LI

Consideration

Total concsideration

Net assets acquired

Total consideration

—_ - ' S - —
1 - -z [
£'000
1,270
N ol j = [,
Book Adjustments Fair
values value
£000 £'000 £'000
HEZINESY] DR w2
e

! - i
21,212 (19,942) 1,270
1,270

< [ S s e Tl i | - i — Lo 3
T b
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Notes to the financial statements for the year ended 30 June 2021

g) Snetterton acquisition

B S R S i T S L S e S B S S L e B
R CEREN B b= R < = T - ol
' JiZTilTl [ o e z e - - == L

R A73

Total consideration 176,438
I T ] I B T I e S T T

Book Adjustments Fair
values value -

£000 £000 £000

EEIRI SR P

4 -
H [ .

. T . -
[ E

- 1 - !

Net assets acquired 158,771 87 158,858
B 1-5%0 ~

Total consideration 176,438

SRR T -3 I T YITER R - - aT= = i
- = [ 1 = - -

T CTNEILIITIITTATITTO L DT I T DIete o e D Lae s Dl LE i e L 2
BTN Ut LR oL nhL EET-tau LT




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

h) Rangeford Holdings Limited acquisition

o ST T CF R R I tia Lo E o

T

R B I R

DL e ol L S T
[P ST Pt el
fogfora AN [ R
-
Total consideration

I N rEC DL Go Il an s

Book Adjustments
values
E£'000 £000

8ae
Net assets acquired 10,364 836

2,049

215

13,430

Fair
value
£'000
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Net debt

ch- e e
VI OD T T

Gross debt

Net debt

2021
£000
8190k
871,918
172478
699,440
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Notes to the financial statements for the year ended 30 June 2021

EBITDA

B T T e B T U T S TR MR BT B B R Tt ISR S S R R S e KT 1o SR PP
Tae T =t - = | 1 7 - r ' = - s
- - Zoa _
s o

- - S - - - :

= 1 ~ - - , .

Note £'000 [

Loss for the financial year FRSICHT ol

EBITDA 104,036 AR
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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

T T i Jk Ao,

- e T i I b K

I T T 1JK Oriiriary *
Lo Thonar - :
i Crdhinary .
K Credimay ) |
UK Craiman, i -
-r3Tce ey

SIun e nary i

T S PR iR el iy ‘

v Feeers i el I 1y Nergy gere /‘ ;

(e A E Ay ik Sordr ey SOV I CCMpa Ty,
[N Somot v LIk Erercy gererat on T

e 1 i
N Tediray,
T UK Sy Lo
EREE e T T L Craray 0l%
- T R S Ay

TIvul il s R [ Rt

ST s e e K Tod iy

Drel- fow v e Uk Sedmar 100
:, - - - — 7‘_':1 ,‘/

TILtetir SEIEms o s L z K

i relar
B S o= Jt




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

S

Country of
incorporation

Lu

France
Franze
France
Franoe

Sranece

L
1K
UK

UK

Class of
shares

Crdirary
Crdinary
Ty

Jrd rary

LN Nl

Sronary

ndirary
Crdirary
Crdirary
Zirdinary
Crainary

T

dnary

e nary

Crals

Crdicary
Trdirary
Srdinary
Crdinary
et

Drd nary

Cra nary

Crehmary
Crdirary
Ordirary
Ordrary
Ordinary
Crd nary
Crdinary
Crdinary

Ordirary

Helding

1507%

r‘,“.‘/u
R

100%

1005

00

PP
LI\_/ I\JI S

aTet s
it

158%

Mumos

LS

100%

U

~ovay
[

15G%
100%

200%

100%

A
e

Principal
activity

TNErs, Qeneral on

O PdTy

Crersy gererst.or

Eaera.

Lrsrgy cereratior
Eneigy ceneraticr
Ernergy generatior

Erergy generation

JOIENT COMEaTTy
Erergy gereratior
Erergy gererzhor
Cocrant compary
Holairs company
Cormart company
JICHTAN LT pany
Hold ng cormrpary
Hoidng corrpany
Ho.ding comigary
Ho.aing company

Folding company

Exergy gereration
Ereray generation
Energy generation
Energy generation

Eneqqy gencraton
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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

Fibre nevwark

R A Tl LK Cra nary 100

- ! preducion
. LK Crdinary 100% Energy ¢
- LK Crdian, 170% Crergy

L~ Crdinary HRIA Sriergy

UK Crdimany L05% Energy gererausn

ezl Leren UK Drdinary 100% Erergy generator

LK Cramany 100% Lrergy gencrat o
LIK Ordnary 100% Fergy aenerat on

LK Crednarny 100% Energy generaion

UK Crdnary 120% Energv generaticn
Tadlnarer Soo g oo By Austraa Crdrmary 100% bolding company
AlLstrasa Ordinaty 91% Acld ng comrpany

Austrara Ordinary 1G0% Heldng oo

UK Ordinary 00% Eneroy generat o1

LK G nary 100% Erercy gonerat or

=i LK e nary 100% Ereroy gonerator

LK Crdimary 120% Forg company
Frarce Crdirary 120% Tnergy gereranicn
France Crdinzey 90% Eneryy gereraticn
mrance Crdinay 0% Energy gereraticn

rance Croimary t0C% Energy gereraton

Cranary 100% E-rrov gerera o

- - Fra~ce Cid nany 120% Erergy gererat on
z = France Crdinary 120% Enercy gererat.on

serin Bgris s im0 Srance Ordinary 0o% Energy cereratcn
eI raras Ll RN France Crdnary LLO% Erersy gengrat o

CLELT Franne I nary 100% Erers, gensra-or

R Frarce Crainary  100% Foldrg company

moLobeorg, 2oraes LK Crdinary 100% Foldng comnany
e crance Crdinary I00% LrErgy agrersten
Eoilzoerzy s K Crdingry  100% Howdrg corrpany
Eizzrzz, Lifr—cz _ven K Cramgry  L00% Hodng comrpsny




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

L _ -
c - i T

Fere ohacrrgore Lmted

sorergyy Livited
lern kooitop

vl

Sern Focban SO

RN-T oo B TON ¢ RN (S

Country of
incorporation

UK

11K

Class of
shares

Crd nry
Crdnary
Lrd nary
Srdoniar g
-

Crdenars

Cordmary

Cirdimary

Ordirary
Crdirary
Dicdirary

Ordirary

-

Ordnary

Do nsty
Crdinary
Jrdnany
Crd.nary
Crdaary
Zrdnary
Crdinary
Crdinary
Ordirary
Ordirary
Orddinary
Ordnary
Crdnary
Ord nasy
Crdinary
Crdinary
Ordinary

Crdirary

Holding

0%

00

sy,
ZJU

00%

e
GO

100%

lr.lf-,c.,
iAo

Il
U
ooy

[

lalalTd
S o

165%
160%
160%
100%

100%

100%

Principal
activity

Aoding corm

ol

Holdirg comrpany

Houdirg company

Emergy gerneraiion

Fricray project
ceve cpmert and
MArAEmen.
senvices

Lrergy generaton
Erergy generat on
Erergy generat on
Hole ng cormpary
Erergy gzmorat on
Ene gy gereration
Foleng comrpany
Roloing comoany
Encroy gereraton
Solding corroany
Halding comroany
Holding comrpany
Dorrrant compary
Ho.ding company
Dormrart comrpany
Dormart company
Cormart comrbany
Cornant conrpany
ol ng corrpany
Holomg comroany
Helding corrpany
Holding company
Hotding compeany
Corrrant Cormpany

Lormrart 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

4,0 "

Here o

Bl

R Crdima, Ho.
LK Ho
L AN Coorant comessy

L Crdinary

L~ Crdinary “OL% Cormant compary
LK Crdinary L00% Ereroy cenerstior

it Crdinary Lo Corrant compa™y

Cibre Nty
J Orginary 100 P nehwonk
produchion
F bre netwerk

K Crginary L0003
e ° producton

Ation

UK Zrainary Friergy ger

UK Oro'nary Iy e Araten

Jrd nary Energy geraraton

LK Crg nary eratcn
UK Crdonary 1007 Energy gererat on

LK Crdinany 1O0H Held ng coreary

K Cidinany 1002 Erergy Qererat on

[ LK srdmay 100% Haoid na corpany

UK Grdirary 130% Erercy oereraton

LK Crdirary 120% Hoidng company

ol S Jne e (IS4 Crdinary 1Co%
— o s rane Tue 1 Ordinary 1WCo%

el K Ordinary ICCE

gernisratior

- K Ordmary genershior
—arit ool e LR enary CO0% ; gensrabern
res - Ui S riary LO0E
Cartal Flou B . UK Zranary generaian
Doz ooou P LK Cranary G oo oAy
ey K Cohnary G0% A




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

Country of Class of Principal o
Name incorporation shares Holding activity o

LR RS % R genetal on
_EIT I R ke e 1< T, Eneqgy
. ‘ - B S e v twonk
| Tt ow e L LA rd nar i

L rdinary 2

L~ Sranary 14 -n
R W LK Ordnary 108 Holog comroany
Sy CR LK Crenar, 107%
e - LK Dranary 100%
Piarls, Thalch T e 1K Dropary 100% Energy goreralion
emdloT fanr UK Gl My 10U% Ene Jencration
! UK Ol mary - Energy gereranon

“O0E Hoding compaay

L DM LI 130% Ho dirg company
L DRI O JK Crdirary 100
AR 1< Crdmany 100%

(WES Crdinary 1005 Foirg Lo Dany

o~

11 Crdmarny Co% =0l 1y Com nany

i Crdinary 1005 crergy gererstior
LK Crad nary 100% Hzloms contoany

LK Choinary 100% Enarzy gereratior
LK Crdnary  100% Energy sereraticr
K Crd rary “O0% Frorgy gengranch
LK Crdimary el E-crgy generaucn

UK Cirdirary 1o0% Erergy generat on

LK Crdinary 130% Energy generat on

s

LI< Ordinary oi% trniergy gerershion
LK Crdinary 150% Fne-gy gereration
LK Ordinary 100% Hold mg cempany
LK CTrdrary  100% Energy generatiar
LIK Crdmnary  100% Howding compary
JK Crdirary  100% Ereryy generat.on

LK Crdirsry IG”C?{, Hoding compary




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

Fitoehrra oo
Frmte

Fitte —arv L~

- ot

-ZTIENIIT L N

= I Tt

3 = H ol

T ot Pt e -

Lo -ec roomso

—“=iEs - N

= R I o S
s PP =

Zoiece Tiiite e o

TLe -

LG

Country of
incorporation

JK

Class of
shares

Craicany

Crdim sy
Crdira

ordre

Crdingry

Crdirrany

Crdinary
Drdinary
Crdina-y
Zromnary
Cromary
Cranary

Oranary

Ded nary

Crd nary

Zrd nary

~

-
[ Tl

ary
Crdinary

I¥e Rar-1a0d
s

Zrdireny
Trdinzry
Crdirary
COrdirary

Crrdiriary

Holding

PRtk

I aRarTs
B RN CY

1Mo
EASPON

Principal
activity

Hoang Zoerpan,
Ernergy gereratcr
Erergy gereratcn
Hoding company
Crergy gereraton

Fibre network
producther

aErgy gererston

E-ergy gereration

Sl

Frergy gen

generatien

Energy sereraton

deceicpment

Holong corpany

development

Lerrarmmert v.lages

deyeicomen:




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

Country of Class of Principal
Name incorporation shares Holding activity

LT - Seos hE K EERTIR IS P S e
Lo : t MEER O LT DA
- - - o v ‘:“"_,‘ e . - g il
ot ER , oy ey z et
-0 = - ! 3 o N L =tal

SRR h s S [Nk

5 at [l | i na
S S a Sl = ) Sranaty
SIS sz - S [ DG ns
L L ST L . 0TS RRELN
o . L ciET e TSN

S farre Crarngy
T SRR Al s

W Sran Tz sy
c. CoE - ATl s
S R brarce Cranary
R I L = Ny
SIET T S U b

SRR S T LS LK Ensrgy geterabon
R L L

ot zeerne e e it e nary RN

R s Zrd rary IR

St e JK Codeary 00U

R S TR T T K Cirdmary Holo rg company

o~ o
O Tary

B R A I N AR o K Crdirary 507 o
’ progac

R T B LK Crdirary =% Ho.zng company

T Ty oo b ed 1)< Cirdirary 100% E-wcray generat on

LR A L1700 e LA 100% Ererse gererst on

T T wrin ommey L Crd rary 1505 Trergy gererzt on
B T A L P Srdrsny 100%




Country of
incorporation

UK

UK

Class of
shares

Oranary
Lodinary

e A e
Crdlnany

Drdinary
Crdinary
Cranary
Crdinary
Crdirary
Ordinany
Oromary
Srd nary
Crd ary
Crdimany

Drdinzy

Ty =
LA nary
Crdimary

Crdinary

Crainary
Crd nary
Crdinary
Drdirary
rdknary
Cronary

Crg nary

Holding

160%

150%

ey
Joua

Yt
“00%

100%

CL0%

.
PSR
00y
ey

Ry

00K

105%

100%

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

Principal
activity

bold ng corepsny

tnergy gererat on

Emergy gereravor

Energy generanan
Energy generaton

Energy generas or

developmeant

Energy generat on
Energy gererator
Frergy gereranon
Energy gensration

Flre metwork
cperatiors

Flore nerwork
operaticns

Erergy qererat on
Retirerment vilage
TRETator

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

R B
R T A I e

Country of
incorporation

Class of
shares

Crdirs

T I ar o s L e

<1 ko

ey
¥

Principal

Holding activity

Ioo% Folorg cormnas,

0% Ere gy Qerera Of
R e sy gersrat oo
10385 Fola re ooy
1209 Crergy germa on

100%

2Ci07iz020

I N iad i lair il
CIOTIZT2

02/07/2021
0210772021




4 e s

N - _I_' L B _ o " - *
R SR TP B EE R S~ anae Dol s NoLey _ )
I KL S INC I = T lT = o2 s R R

’ r 1 L. ‘7“
o Dl e D2l Do Lo Dnbr tena s By zlotans BRDCZEE (el T
R rETO T T fnLEel Tl L DLl sl nard

syt T S koo rarm o ars - T N e e - =l 4 mad T -
= Z 1 i rt == P e Ter .
S Tebpoc o aesnd D20 TUDF a3 7
. e VTLTO T e o e oy I T ns 3

.3'

o Zo-cir oz = o R T B B B e e e o Fror =
S e o R Pt N L O L L B T L TR
R el el at= Bl Sl it o TP A - S e oot Pu S SR o bl B St SR i p

Ty




wn
I.
l'\
i
]
|
I
1
1
L
o1l
-
i
i
o

Share price growth since inception: Fern Trading Limited (formerly Fern Trading Group Limited)
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Financial Year Discrete share price performance
LI 4.87%
0.33%
NE= e 6.23%
Cre sl 1.75%
Je 20l 5.55%
; il Lk 3.83%
Tarmal Ll 4.00%
e L 3.73%
3.98%

4.10%
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Forward-looking statements




