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Group snapshot

Revenue
Revenue has ncreased by
Over 8% 1n the g8t 3 years

fromm £393m 0 2018 to
E425m in ZCZ1

Energy generation
Our renevsable energy

assets produce enough

energy to cower 779,925
UK homes

Number of employees

We employ a total
of 1,050 people

Carbon offsets
Cur renewakle erergy sites’
carbon saving is 790,921

carben tornes s year

Number of loans
We pro wide
finencing to 189
DOrrowWers in
the LK

Number of sites
We own 217 renewable
erergy sites spread
predominantly across
the UK
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Response to Covid-19
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o TEeETe e ©+ % - 3 Owning and operating healthcare infrastructure

1. Owning and operating energy sites B

TSR eem e " 4. Owning and operating fibre broadband
R B oo T suppliers
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Solar, wnd, biormsss. Froperty tendira, Retirement vikages Deliverng ultrafast
lanafill gas. development private hosptals fore broadband

reserve power financing aoross the UK
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tentwe 2%
e 14%

Sector split’
C 3%

- 6%

Fern's sector

allccation
o 5%

i 23%

1%

MM Owning and operating assets 81%
19%

B Lending

. 16%




Our business at a glance
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Our strategy in focus

Energy division DL ra L 2 TLT L teos (DG
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“Qur renewable energy sites
. generated over 2,762 GWh
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Qur strategy in focus
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Directors

The expenenced 2oard ¢f Drectars for the Fermaroun ars o
determining e strategy of the business ana for accountng for the Company's

ousTEss activities to snaretiolders. They hace g set of compiemertary

CoOmmerc.s, energy sector-related omd strategic skilis
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Principal Risks
Risk Division Mitigations Change

Market risk: -

Market risk (Construction):

Market risk: = R . NI
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Principal risks and uncertainties

Principat Risks
Risk Division Mitigations Change

Market risk: T S L T

Market risk {Competition): - .-

Operational risk: CE Ul ST T

SO FNERLT I ST TR R L i e R
—A |
l =

Operational risk: Teaen L T T P B P




Principal risks and uncertainties |

Principal Risks

Risk Division Mitigations Change
Operational risk T T AL TR T T R
(IT Systems and Data): R N e e
T oDt e S LneIs LT Lo
S —_— .-
TR B P I -
L _
Counterparty risk -l S il oLy s s | '

{Constructicn}:
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Other Risks
Risk Division Mitigations

Currency Risk: EENT I LR S

Interest Rate Risk: e

Liquidity Risk:

Pt S B et e
Technology Risk:

B O o St FRTITE RO TR TR
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Corporate governance
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TEo ST me DDLU ST * Business ethics and governance
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Community and envirenment T U RO U B

1_. i b N L S T o : Employee, human rights, social and community

o o i o issues, environment policy and anti-corruption
. L | ‘ ’ and bribery matters
: ) ; R T




3

LR t
-- v
T -
- -
H !
|-
!

2021
£000

425,302
104,037
{21,170)
385,512
172,478
699,440

1,873,594

2020
£'000

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

1,678,552

Movement
£000 %
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Group finance review
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Group finance rev
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Group finance review

Fibre optic broadband operations T I T TR e
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Directors’ report for the year ended 30 June 2021
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Directors’ report for the year ended 30 June 2021
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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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Independent auditors’ report to the members of Fern Trading Limited

-
1 | -
— 1 -, )
e _
L [ =r
- e _ - -
—_ - T S
f I AT - - NS

- e _ _
- . = - ‘. | X
i I e o
- - ' - a0 S -
: RN ) ] , o
& 10 ol
1 | = LT
' 3 SRR o -
- e ot I h
! - \ sy _ 5. [
' < - -l ot
r T ! = -
- 3o gl - .

L T S e S e I A

Pl sttt s torg vmer ot o e, oan oo wwwlfre.org.uk/auditorsresponsibilities




3 -

Independent auditors’ report to the members of Fern Trading Limited

Nichotas Cook -~ -+ Zrvovo 2L




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)

T I A LA B TR B T B

Other comprehensive income/{expense} for the year
Total comprehensive income/{expense) for the year

Attributable to
« Owners of the parent
« Non-controlling interests

2021 S
£000
423,302 Tl anT
(221,277} R
204,025 R
(230,351) e
(26,326} -
9,454 470
449 L
1,755 Lo
28,568 S
997 Ll
(36,067) o
(21,170)
(8,143}
{29,313}

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

2021
E£'000
(29,313) BRARRS

46,739 R

{333}
46,406
17,093

21,100 o
(4,007} :
17,093 et E




Fixed assets

Creditors: amounts falling due within one year

Net current assets

Total assets less current liabilities

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

Net assets

Capital and reserves

2021

B £000

E 612,750
1,551,170
11,000

2,174,920

i 94,711
- 600,726

i 172,478
867,915
1 (207,318)
660,597
2,835,517
N (903,339)
{58,584)
1,873,594

149,676
173,118
1,440,257
(17,098)

123,920
1,869,873
3,721
1,873,594

SR (S




2021
£000
Fixed assets
2,116,366
2,116,366
Current assets
[ 50,383
1,523
51,906
Creditors: amounts falling due within one year = (22,924}
Net current assets 28,982
Total assets less current liabilities 2,145,348
Net assets 2,145,348
Capital and reserves
- - 149,676
173,118
1,791,145
ot 31,409
Total shareholders’ funds 2,145,348

PS Latham




Balance as at
1 Juty 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

138,435

Share
premium
account

£'000

Merger
reserve

E'DDO

1,635,569

Cash flow Profit Total
hedge and loss share-
reserve account holders'
(restated)  {restated) funds
{restated)
£'000 £000 E£000
-
P
PTEARTL |
130 -
. - T s
[ Sl Ilowhel
(63,837) (41,185} 1,668,982
- (25,306) (25,306}
46,739 - 46,739
- {333) (333)

Non-
controlling
interest

£'000

9,570

(4,007)

Capital
employed
(restated}

E'000

Pl

1,678,552

(29,313)

46,739

(333)




Called up Share Merger  Cash flow Profit Tetal Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest
funds

E£'000 £000 £'000 £°000 £000 E£'000 E000 £'000
Qther
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-contrelling

interest arising - - - - 1,831 1,831 (1,842) (11}
on business

combination

WHilisation 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
20 June 2021 149,676 173,118 1,440,257 {17,098} 123,920 1,869,873 3,721 1,873,594
Called Share Merger Profit Total
up share premium reserves andloss shareholders’
capital account account funds
£000 £'000 £'000 £000 £000
R oo - -
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




N 2021
£'000 [

Cash flows from operating activities
e (25,306) RATIE

Adjustments for:

8,143 B
E [ (997} A48
B T B I NN R 36,068 G
[ T TR IR (28,568)
(1,755)
(449)
= e 34,991
85,917
ST 8,875
R R B LI {19,788}
sl - (5.701)
249,374
6,871
L O R {4,007}
Tt e s {1,751)

Net cash generated from operating activities 341,918 RS

Cash flows from investing activities

| | i I 1 R (221,987) LT AL
1 o \ 34,503 1

: . - (110,457) BERS: e

. . . (875) : R
R LR (9,484} TEREC AR

= - [P " L

R 997

I P - 1,077 z
Net cash used in investing activities (306,226) CRT A2

Cash flows from financing activities

S (35.552)
Topn e s e (212,676) -

S S 184,359 ERa
BETIENE Iz (6,399)
Net cash generated from financing activities {70,268)

Net {(decrease)/increase in cash and cash equivalents (34,576)
T I R B L 206,688
Tt o L U 366 o
Cash and cash equivalents at the end of the year ’ 172,478 JITERE
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Statement of accounting policies
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iii. Share-based payments
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Statement of accounting policies

S R TR . (NI S b . I
S S cLI i t S TR s e R
i. Recoverability of loans and advances to customers {estimate}
oo s S N RICE - T S S
e LSl L Ias A 23 EMEE H =
: - S Proenss mmar b ! oL -
TTIND TR Te o reTnE- St 3T ENITTETRL L= =0 =
SRR B S e S, Do Tt e L
[ SO R B g A drne =
ii. Value of property development work in progress ('WIP') {estimate)
i - T T oo R e ‘ AT TSN TRl BRSNS
- SR S S R : T R R o SR
Poo o — T auE —ErTh R e LTI P 3

iii. Purchase price agreement (Australian solar} (judgement)

T o B T AA SRt N K S NOC Bont b BRI WRARC S IOt T R B <
vty e on bo — e s e s DT O e TTO L T TDa Sl e L Hope
o CH e e B S it PUUIEEea bl TR BN Rt~ PO SR REAE N A A

i : A 1o ‘
g e SIS AT .
5o rEl s T R arss g uslee

iv. Business combinations {(estimate)

B D S T P L - el Sl Rl R BPRRE Sr e IS e LT I i

SO = by ol e I R TEE pabopee Fan s ot = s
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Statement of accounting policies

v. Decommissioning provision (estimate}

[ I O T AR R A

e ST . ! A
G ST -7 [ T r
et - o -

Wind Farms:
e =t S SIS e
an S ‘ =1 i
Mo o oeats AN (ol B AN
- - CETTL T
. | on T =0T *
S A T
Australian solar farms:
P LwisnL S R e ! : 1 NN
e - G T b ot ME t Z z ot -1 N
ITES Cand e e S L e B ] O L L IR i TS
Jor i 1 R SAM M TS IEAMTR" 1 - 1 Py T . "
L O T T N L RTEREIN Prwernee e
r | N - RUITIESI R L
UK and French Solar (judgment):
Plate e D e T s o D s st U3 S LE T T A, s s e s D
ol sdmed I i sl ; RIS [N AR I 300 om0 ' “
T L1 o il B ‘ [ A nLste NiRsn o o
N I LRI B Y PR

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
£000 Lo
56,552
- A T C K 179,820 Sveod
L L Rl R 141,826 T
Lo 42,266
4,838 -

425,302 RS

Analysis of turnover by geography

2021

£000 CO0T

384,799 SRR

B 31,893 ST
T s 8,610

425,302 e

Other income

2021
£000 e
R Tt P T A LRt B LR TR IS 9,454 o 1s
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R T

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

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

2021

Number

699
348




Cash-settled share-based payment transactions with employees

2021 2020

Number of Number of

awards awards

T R L AT RS B BIITRN 1,640,000 1,030,000
oo e ) 274,751 610,000
Closing outstanding balance 1,914,751 1,640,000
TR P E LR Ee B [T W

Interest receivable and similar income 2021
£'000

et o 997
Interest payable and similar expenses 2021
£'000

ok b sines 34,378

SRR SR AT B SUN T TR NIRRT WAR 1,103

Lones ar oo easoe W araal natcn s 586
36,067

2Dk C Loc ceEacd ad aarmrerts
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Notes to the financial statements for the year ended 30 June 2021

a) Analysis of charge in year

Current tax:

Deferred tax:

B T B PR 0t 1 S M s I TS LA I

Tax charge on loss on ordinary activities

b) Factors affecting tax charge for the year

Loss before tax

T tEY rATE

[

2021
£000

1,648

(2,866)
(1,218)

2,074
(4,204}
11,491

9,36;

8,143

2021
£'000
(21,170}

(4,022)

16,076
1,022

(9.351)
(7,.071)
11,489

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

Softwara Goodwill Development Total
(restated) rights
Group £000 E'000 £000 £000
Cost
T 10 H
[
Iy : -
sl - [ L -1 S
At 30 June 2021 897 757,107 10,216 768,220
Accumulated amortisation
_ e R el
_ = A
A . S R S S
At 30 June 2021 a0 154,396 1,034 155,470
Net book vatue
At 30 June 2021 8s7 602,711 9,182 612,750
Tz g T TETEr T N -
| - T ] i [ A
R N - () IR - =T -
) e s s = b Poooiz PR, e
L - SE gl 1 [l n e
R I S oozt em mrere_ DL oty
o H i T AR : Sl
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Notes to the financial statements for the year ended 30 June 2021

Land and Power Plant and Network Assets under Total
buildings stations machinery assets construction (restated)
(restated)

Group £'000 £°000 £000 £000 £000
Cost
) Fram 1 2= : - e
- B - - R g ’
At 30 June 2021 8,531 317,467 1,664,925 27,288 43,277 2,061,488

Aceumulated depreciation

o - et RS e
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

oAl TTo R T TS SOT




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
o 1020 12,258

Dispasals

Dividends received

Share of profit after tax

At 30 June 2021 - 11,000
At 30 June 2020 11211 gRetirs
[ R e a
AESOH RIS
Subsidiary
undertakings Total
Company £'000 £000
Cost
S Ty - -
=t - 2311678
RN - _
At 30 June 2021 2,311,678 2,311,678
Accumulated impairments
et e _
N e O s TR T RO -
TSI 165,312 195312
At 30 June 2021 195,312 195,312
Net book value
At 30 June 2021 2,116,366 2,116,366

STE 0 A Ll 1ED

Smpary

Coanqured LLTS of e Ira

TOTOLAT coan Levited Sorersrs tern Tracitg Lo
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- - - - -
v P 1 o ey
SR ls noenTd 2 <t N A LS |

Group i
2021 ai it
£'000 P
i 14] Toadiz
[T ta a4 [t

Cash at bank and in hand 172.478 206,688

Group
2021 ERI
£'000 S R T
B 2,195 '
A 18,593 11
Teor—v T e 73,923 R
94,711 EERT

=z .- - - - . - -z = =z = B B L-
- PR - - - - _ . - - - -
= i3 = = v -z =
- =, - - _ - ~ - - e e, s e
L S ~ T
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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

16,128

Amounts falling due within one year
- 369,384
16,121
) RS 3,950
e 27,696
6,603
R O R IR o b 6,469

L 154,375
600,726

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 R 2021
£000 Tl £000
R S T R 47,386 ER] -
- 23,390 F T 16
— 13 -
61,165 RET -
: T AR - - 20,203
R SR B TR 3,147 PR -
S I N 143 2,001 -
e 72,087 S 2,705
207,318 IR 22,924

Group
2021
Amounts falling due between one and five years £000
T A 247,297
T e e 6,125

Foro s 5,415 T
258,837 SEA T
Group
2021
Amounts falling due after more than five years £'000 FIESROR

S B 577,235 REEED
e s o 24,495
e 42,772
644,502

B 903,339 LilIEAd
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Notes to the financial statements for the year ended 30 J

Interest rate

£y monta LIBOR plus D607

e e e LIBSRLUFIBOR mlus 2 0%
e . 2 miorch EURIBOR plus
[ P B SR 150%
I S LI e Fixedrate 1703

e & norsh LIBOR plus 150%

(= TR R TR N R [T O L R RO Lmonth BI%Y plus 2845
[N TR o S L S B RO R PO & manth LIBOR paus 2 35%

Sourrate s

SUTLCT T e

Finance leases

Pre e morred

e R RO R

une 2021

2021 P
£000
47,386 G
247,297 Y

577,235 440
871,918

2021
£'000
438,140

8,613

26,382
295,344
103,439
871,918

2021
£°000

3,166
6,156

72,013
81,375
(47,609}
33,766

oleirg g

=0 282

BLS0

(47402
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Notes to the financial statements for the year ended 30 June 2021

Group

At 30 June 2021

Group
Allotted, called-up and fully paid

Company

Allotted, called-up and fully paid

{restated)
Decommissioning [restated) {restated)
provision Deferred tax Total
E£'000 £000 £000
7 Thasa AT
o5 - e
1’,1 4 P i
5], o b5 '
20,439 38,145 58,584
S b - EEERa EEUR a5
L ! o b -

2021 Earas

£'000 (S
149,676 [
2021

£000

149,676
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| e - - I - - = [ -
ro ; =
R T = T
! "z O G = 3 T 2
[ Foamre
T - =1 - !
| N P AL s oomziEr o el
Cash flow hedge reserve
- B T -
Merger reserve
T""' B - A o L | = =
z T SO [ SRV R

Al L
! B !
> ! e b
Sqo ozl
. R
= - !
- = = )

Group

2021
£'000

9,570

77 {1,842}

(4,007}

3,721

- I
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Group Company

2021
£'000

2021
Group E£000

Carrying amount of financial assets
B e F S T T I 433,280 il 17,767
B e e P LR O T Tl 6,469 1 -
Carrying amount of financial liabilities

v e : 956,384

B L LN e Tl L BRI B SR L . 42,772

ERSTE 16
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Notes to the financial statements for the year ended 30 June 2021

Derivative financial instruments

- . ! S BTl ! T e PO e e Bk :
a) Market risk
Currency risk
T N S TLat. oAl TR T D ' e L T e
- - N ! [ = Il bt [ -
] \ I T ST T Do s T
f,;\ g _>7 ’ ot ol I N _; - - —_ o=
ARSI PRI A e N =T SoTTILY T DL S
o CeoC T IICTEITIORT G L aT T wE im0t N - e VR o
EER I RN CID R SR I T e il Sl Tfos =,
T I N T i T P
Translational exposures
At A E e R e TR AR SR B P ‘ - A T S A i e
e R e R T B OO T A S :
Interest rate risk
ER EREAE A a i [ R EIEN I TS =y e
Loy SR AR | ST I e L e T .
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¢) Liquidity risk

I i A=A A ot B R S DUONIFAN] PSRN a- T ST ST DN TR RS S B A I I

2021
Group £000 -

N P T TR I R O T N R TR B TR 90,156 BERI
T T 92,683 1319710

2021

Land and Other
buildings

£000 £000

7ot

AKRT RO T 8,031 749 € oA RAE
R e A R RRPITI L R I 30,369 1,686 PR T

I N 118,932 9
157,332 2,444
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Notes to the financial statements for the year ended 30 June 2021

a) Accounting policy fair value adjustment — hedge accounting

e e . L=t - s -
— N - r z
= ' ‘: - = [T — - '
& T S - i e
Year ended
30 June 2019
(as stated)
Group £000
b T
Year ended
30 June 2020
(as stated)
Group £'000
! A
M- oy
l 1 A
| ] | ooz
| I= =t [E e
b) Reclassification of other income
Tl st wla oodn s Do s S0 DD snE e T L AR,

S

Sy e - pre e [
R o oy B

Adjustments

Accumulated
adjustments

£'000

Year ended

30 June 2019
{restated)

£000

1T

Year ended
30 June 2020
(restated)

£'000

B .



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

c) Goodwill

. I
1 i S eTIil - - =
= - - — - I - P—— o
z B - - 2 < .y
ot , “ Al ot — ' _ _ -

Year ended

30 June 2020

(as stated)

Group £000

T tlTE T g e LT
d) Decommissioning provision
L T U R S T SRy s
= - [ b oo = - 5 -
— - - - | ‘_ B ST = = Sk
e 3 i - B .
! - =73 '\ -t ! —meat

Year ended
30 June 2020
{restated)

E£'000 £'000

P 3Tl
N VoL , .
TR o
! 1 "__ ' =
e
i i
[ k:A 1 =~
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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

Tk LT - L [ .
b) CEPE Berceronne SARL
- Sho= por e = N = = N !
(IR R (RN A s oal
Consideration €000 Exchange rate £'000
- BTN I 250
Total consideration 308 1.1058 280
- = e T s E z IR | I [ T
Book Adjustments Fair Book value Adjustments Fair value
values value
€000 €000 €000 £000 £0060 £000
. Vg T Int
i
! ) " B
Net liabilities 227 - 227 206 - 206
acquired
R =1 N
Total consideration 308 280
1 - 1 i - | ™ 11— & o '[‘T = N 5 l'7 ! Sl _7 b - < — kEJ =
AR N e P SR RN b = Lot
Ten s tuien = Soomomme D 2 e f v =+ - 5 R IR 5 R
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Notes to the financial statements for the year ended 30 June 2021

¢) Guardbridge Sp. z 0.0

CetEg Ui - ool
T = Dleai K - = I S
O I

Consideration €000 £'000

H RS [l e
oL - e T [ A3
R 1 N v GES

Total consideration 10,558 9,073

Book Adjustments Fair Book Adjustments Fair
values value values value
€000 €000 €000 £000 £'000 £000
T . - —
1~ - i 17 - "

R e 1 1
, S L - ! " 1
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

~ - _ ! = == 1 _
Consideration £000
-l Y
- o
Total consideration 21,756
T2ty [ = = s 1 et a 1o
Book Adjustments Fair
values value
£'000 £'000 E'000
- 1 i
1 B
Net assets acquired 2,004 - 2,004
Total consideration 21,756
(I ' = cETE i N Jle TR 3 R EE AR Ve -
Sl RN A " oriasta |
RS ' | N =% = S [ &
(NS b o
r
h
T T
i kL
i 1 . |
i ‘ . B o T A




Book
values
£'000

s

LA

25

11
84

Adjustments

£'000

11
84
418K
4,272




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

f) Reserve power acquisition

Consideration
Total consideration
S I DT RIEeT S O D RO R
Book
values
£'000
il s .- RS
‘ A ' 1
ol - 1ots
Net assets acquired 21,212
Total consideration

Adjustments

E'000

15l

(19,942)

£'000

1,270

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

g) Snetterton acquisition

T T R T T LT el e T I T InaTn ol
n R FoaTT s - s [ A TR B ot ST T AT
o 1 B [ = - h <z
-t : P e o B S
Consideration
-
B A A S =
Total consideration
= [ T e e I S :
Book Adjustments
values
£'000 £000
e
K i |
| . [P £,
[ L TN TR = -

Net assets acquired 158,771 a7

Total consideration

176,438

IRRE
158,858

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

h) Rangeford Holdings Limited acquisition

SR Ve ST e L Lo el S Plomstes i S R IR I Bt ot
R PR =y
= rool RS I B e
R N R o0 aRNElE LY 500

Tt = 200
S sy Lt 2,049
Toeeal, Lo - 215

Total consideration 13,430

ol BT OO as g acl 3t o

Book Adjustments Fair
values value

£'000 £000 £000
I 1%, 564 B 11,2070
Net assets acquired 10.364 836 11,200

R A AT

Total consideration 13,430
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Net debt

E s Tar I ) e DIl or Doawd, D0oanlal
, sy s e -
[ N [N
I T
iso17

Gross debt
B TR R L AR A

Net debt

871,918

SRR EL

699,440

1,091,850

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

EBITDA

B Tt T T T T T T T T st T T - DT dshe Loyt - =
- =i- R 3 : - olEe
e [ E R . i
el b
2021 L
Note £000 i
Loss for the financial year RN LELG
= ot %
147 Z

EBITDA 104,036 R




Name
R B T B
-t L=
: =1 t T _‘r,' v . 'J
ST e L s [ 3
NI PR ' B
SRR P (IS e
SET L T ) v
R ; s NI
T ]
= [IETEAS R
R
N L R
ol ErTaorsin,
(AT IERCS
E‘:,',u e - -
A L R
SroT o LG . N e ) N

SR o
PR (Rt

Country of
incorporation

=

Class of Principal
shares Holding activity

Trarmarg

(el L CEd, GETEal N

Ordimary 1005 Coorrean aomars

TR O

isroicar,

Doirae ST
PR

e

= - - . T )
rdnary LG
~ ) e
Cor A, 102%
g T
[irell e L 1l

Crdinan
Ondinary 00k

)

[Rellan=10

ez, BT




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

Country of Class of Principal
incorporation  shares Holding activity

1003 i”(-,,,;]), 5e st~ B
R 160% —elding compar,
Fronce 100% Triengy Qensraton
v o

Lreirary 1000
Francs G rary oUl%
Frorce Jronary 1%
Cranary 1565
-

100%

Lt

ord nary

Frarce Ordmnary 1005
1 Crdinary 100%

e Trrdirary “00% g COMmpary
L~ Cirdimary Ereryy s atien
< Crdivary 100% Cormant company

LA Crdimaty WO brergy seneration

1 e -

I« Ordirary 100% Triergy gereration

e
W

UK Crdirary 1G0%E CITant company
UK Crdirary 100C% —oding corraany
UK Dradirany 20% DLrmart company
JK Oreirary 100% Adormant conpany
JK Jrcinzry 100% Holding company
Wi Dramary 120% Holoing compzany
FORt Cwdinary 100% Helomng compsany
(h Crdinary 100% Hela rg compary
LI Cirdinary 100z Hola rg company
RS Crdinary  Z00% Ererge genersion
L Crdirsry i00% Crergy gererztion
LA Crdirary 100% Eneray generation
LK Ordirsry  100% Znergy generation
JK Ordinary 180% —nergy seneration
JK Ordnary 100% cnergy gensration
IJK Ordinary 100% Enermy geneation

UK Qrdinary 100% Energy gensration
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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

Fiore

o

vk

JK Cordingry Huters
’ crocuction
Lo UK Crdin 159% Tnergy genesation
€U LK 1805 “nergy genarathion
Com el s Szotaco Jreea’ [ Ordinary 100% Erergy gengration
LK Crconary 1G0% Erercy genaiation
K Crdinary 00K ErEergy Gereranon
LK Crdingry  100% Friergy gene auon

(Whs Crdirary 1C0% Znergy gensration

UK Cronary 100% Erergy generaticn

K Croinary 100% Erergy generation

aritea Avstraliz Crdinary 10C% Holding company

BT YN SRR SR Australia Crdinary 31% Holgirng compariy
CanTmo T Ot Lot Austra.ia Ordirary “eld'ng compary

Cespdate Farr Saler D red e Ordinary 100% FNCrgy generstion
<K Cronary 100% Erergy generation
UK Crdinary “G0% Erergy gemeraon
LK Ordinary 165% —olding compary
Mrarze Ordinary 100% ZrnerJy gensralion
France Cromnary SO%H Erergy generation
Francz Crdinary S0 Ereray generation
France Crdimary  10G% Erergy generaton
Frarce Ordirany 100% Energy generztion
Frarce Orcimary JC0% £nergy generatior
Frarce Cramary 100% Enercy generaticn
Frarce Crdinary “C0% Erergy general-on
Frarc Cralra 8194 Srergy genecstion
Franoz Gramany 150% —nergy genershiorn
France Zrdinary 100% Erergy gensraion
Framce Drdinary 1002 Holding cornpany

U Ordingry 100% Holding compary

Frarce Orainagry 100% Snergy generation
Lraen R Orainary 100% Holdng compary

P e UK Crdimary  100% Holding company
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Class of
shares

Holding

Crdoar,
Cirdinary

cashnar,

Crdinary

Drairary
Drairaty
Jroirary
Qrairary
Ororary

P -

R

Crdinary

Ordinary
Ordinary
Ondirary
Qrcirary
Croirary
Zroinary
Cramary
Crd-nary
Crdinzry
Crdinary
Ordirary
Crdirary

Ordirary

1G60%

100%

100%
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Principal
activity

Hodiag contuany
Mo aing comroeny

Heo oing compary

Foidy Cconisay

roy oo et

de,o opimert and

MIATAGEI N

gy gEreralion

Holcirg comoary

Erergy 227 erztion
Lrergy gererstion
Hola g carrnany
Ho'd e e pany
Erergy neneration

Foding company

T

oidme

Ya

CoOmpaTy
—oldng cormgary
Jonrart company
Acleing compary
Doimant cormpany
Dormant caripany
Lormant company
Dorman company
Ho'ding compary
Folding compsny
—clding company
=elding compary
Holoing compary
Dormant compsny

Dorman:. cormpany
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Class of
shares

fordirary
Cramary

Cramary

Ordirary

Sramary

Crdinary

Ordingry

~

Ordirary
Crrairary
Droimary
Crdinary

Cirdir

Ordirary
Crainary
Crdinary
Ordinary
Ordinary
Ordirary
Cramary

Crdinary

Zrzinaty
Crdnary
Crdinary

Ordinary

Holding

106%

100%

100%
0%
100%

1GG7

e

100%

100%
100%

100%,

Uil

L00%

IRarary:
LS

ERaYaty

10C%
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Principal
activity

H

ary

g Cm
Folaing compsmy
= laing cormpary

ACrmaETt comp

Sy of fertiliner

m

rergy Gereration
Dormant company
SnErgy generauon

Darmsnt CoTpary

Holong compary
Tnergy generator
Haoldir iy company
Erergy generation
Foloing compary

“cld ng compary

Inergy gereration
Irergy gensaion

£rergy generaion

LN

Erergy gener

QNG COrmoany

F.ore network
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Country of Class of
incorporation shares

L

L
N

BESTIaET
o Leramnsey,
|y S 2

Teoran

|1+
i

L Crcirsny
X LNy

(DR Cramary

[HES AT

L= Jreirary

L amarny

[ Traimnary
o o .
U1 TTCINETy

(DR Creerary
RS noinary

(B Crdinary
L Crd nary
L= Cord nary
LA Crd nary
L rdinary
L Crdinary
L Crdinary
L Ordimary
1K Crdinary
1K Ordinary

he Cirdinary

JK Crdinary

Holding

i

LNt
A

il

i
L00%
[ I,’(.’

100%

P
1T

100%
P
I
LRy

100%

100%

ISEE
(PR

Principal
activity

ey

2, gENSraTLn

iote rotvaors

IRENGY JOTIR 0NN T

clo g corpany

clong cormpany

COTTanty

Heolorg company

Holo rg company

genenaticr
Energy generation
Cnergy generation
Erargy generation

generaion

Eneqgy generation
Ene gy generation
Erergy generatic.n
Heloong compsry
Erergy gengraucn
Holaimg company

Erersy generat on
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Country of
Name incorporation

i

b

LK

Class of
shares

Cromary
Cranay
Crdiany
ordmaey
Ordirary
ianary
Crdinary
Crdingry
Cromary
Oranary
Dirdinary
Ordirary
QOrainary
Crainary
Lardiimany

Cramary

Srdinarny

Crrainiary

Cramarny

Jrzinany
Crdonary
Crdinare
Drdirany
Cromary
Crdirary

Crdirary

Holding
&%
Lo

<.

100%
100%

102%

100%
200%
1:0%

100%

1005

1007
150%
150%

SO0%

100%

Ty
102%

100%
1CC%

1006

A

100%

Principal
activity

Proy Sion or

Srevisior ¢

i
g thoare

Holding compary

0ot

Energy genscation
Energy genaration
“lotimg comroany
Erergy generation

Fore network
producticn

Trergy genersticn

Erergy generaton

nergy generaion

Erergy gereraon

Care sery'ces for 3

retirement village

Setrernent vilzge
daovelooment

'
ot

o serv s for a

retira

ar Lvillage

Retramen: » llage
development

Hotdimg company

Erergy generation

Eneray generstion
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Toroes o

LIETE 15

SF e

Country of
incorporation

[

LISA
Firard

oK

i
LK

1K

WK

Class of
shares

Crdinary
Ordirary
O rary
Cramnary
Cordirany
Cromary
Crdinary
Crdinary
Crdinaty
Ondinary
Orainary
Croinary
Crdinary
Jreinary
Crrdinary

Crdinary

Orcinary

o

- f_]lﬁ?_]r}’
Crdirary
Cromany
Crdinary
QOrdirary
Orcingry
Crrainary
Crdinary
Ordinary
Oramary
Crdinary
Ordinary

Ordinary

Holding

oy
v
122%

1060%

0%

10C%
100%
100%

10;7%

Loz

1C0%
100%
100%
100%

100%

Principal
activity

Howdimg company

Fulding comosny

Software
developrent

Erergy generatinn
Erergy geaeration
mrergy gerarahion

Ihergy gensratio

Flore retwc s
operations

Fibre natwor-

operations

=rgy gene

~etrement v hage
cperater

nee cha
TINISrato!

Elod
—rergy generat.on
Haolding company

Ene'gy FEMErSICn

T
m

Energy genersicn
OBy GENEFEICN

Erergy Jenerzicn

U
(

y cenarstian

9
rergy generation
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Country of Class of Principal
Name incorporation shares Holding activity

R SRR T L Tred mary

St et Lo

20:07/2221

271082021

22/10/2021
22012021
02/07/2521
02/07/2521
02/07/2021
02/07/2021
02/0712021
02/07/2021

02/07:2021
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Share price growth since inception: Fern Trading Limited {formerly Fern Trading Group Limited)

1le
id
14
1.3
12

11

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Financial Year Discrete share price performance

4.87%

0.33%

6.23%

Sore Tan 1.75%
e 5.55%
R 3.83%
. 4.00%

3.73%

>,
il
N
r

. CUNPHIE 3.98%

R R G

4.10%
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