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Group snapshot

Revenue
Revenue has increased by
over 8% 1n the last 5 years

from £393m in 2019 to
£425m in 2021

Energy generation
Qur renewabie energy
assets produce enougn

energy to power 779,925
UK hemes

Number of employees

e employ a total
of 1,050 people

Carbon offsets

Cur renewable energy sites’
carbon saving i< 790,921

carbor tonres this year

Number of loans

We provide
financing o 189
DOrrowers in
the LK

Number of sites

We own 217 renewsable
energy sites spread
predominantly across
the UK
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Chief Executive’s review
Respeonsible business practices
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Our business at a glance

1. Owning and operating energy sites
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Solar, wird, b omass,
landfil gas,

.\

Property .ending,
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2. Short- and medium-term lending

4. Owning and operating fibre broadband

suppliers
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Retrement viiagss, Celvering ultrafast
orivate ncseitas Shre orcadoand
s the UK
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Fern's sector ' G
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Our business at a glance
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Our strategy in focus

Energy division DTl e

T s e “Qur renewable energy sites
o o T generated over 2,762 GWh
: oo . _ of power.”
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Directors

The experienced Soard of Direciors for the Fern Group are responsible for

deterrmiring the strategy of the business and for accouning for the Compary's

busimess activitios o shareholders They bave a set of complemernian,

commercial, energy secter-reigied ama strategic skills,




Principal risks and uncertainties

Principal Risks
Risk Division Mitigations
Market risk: - -
Market risk {(Construction): —L s E g N
Market risk:

Change
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Principal risks and uncertainties

Principal Risks

Risk Division Mitigations Change

Market risk: B P e L R

Pt i s e e 2

Market risk (Competition):

el

Operational risk:

S R R T M R I |

Operational risk:




Principal risks and uncertainties
Principal Risks
Risk Division Mitigations Change

Operational risk S BT S AT
(IT Systems and Data): T TR AT

Counterparty risk - Toel s e -

(Construction): LteaEt R R N

Counterparty risk: L [ D -1 RS
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Other Risks

Risk Pivision Mitigations Change

Currency Rishk: ER L L L I A

a0
S - = SR
- 3

Interest Rate Risk: Erten 0l

G el v

Liquidity Risk: Tee—n LD
P s A T R
[T :
e
N sen e
Technology Risk: o
T DL ST e i

PS Latham
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arwww ferntrading.com :

Employees
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Corporate governance

- R R S - ;. Business ethics and governance
B i T T Employee, human rights, social and community

e - o © issues, environment policy and anti-corruption
S ' o and bribery matters
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Group finance review
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2021 2020 Movement
E'000 £'000

£000 %
o e 425,302 390,457 Tt

104,037 134,418
{21,170} (24,285)

AN 385,512 658,162 .
172,478 206,688 EN

699,440 885,162 1.7

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

z = ST ) B
Financial performance

Financial position
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Group finance review

Lending

- [ -
! a - - £ N B _
S - S - T - T Js '
_ - ~ . . i -
- ! R . B - i =
= - 30
B _ PR oo
o= -. b=
- ETI
. | o - -
" . sy . e ,
- - = t N
i . - . - -
=i T [l - T - 3
Z - 3 i T : = - = [ -
o - i i - T N - T b
= r t 122, T
y B
i '

3 _ = =
— - ' ! — - = z
! ' R
e ERE - Fr - -
o | N ]
f = . 2= B - - e
= 3 - T




Group finance review

Fibre optic broadband operations D L T B B L T

Funding and liquidity




s

Directors' report for the year ended 30 June 2021

The directors nresent theirreport and e augited conscidates firaras!
!

statements of the Croup for the year endsd 30 Jure 2071
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Directors’ report for the year ended 30 June 2021
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Iindependent auditors’ report to the members of Fern Trading Limited

T B - Nicholas Cock ~r - -




Turnover

Grass profit
Operating loss

BN

Loss before taxation

Loss for the financial year

Attributable to Fern

Minority interest

Loss for the financial year

Other comprehensive income/(expense)

SRR NI

Other comprehensive income/{expense) for the year

Total comprehensive income/(expense) for the year

Attributable to
+« Owners of the parent

¢« Non-controlling interests

2021
£'000
425,302
{221,277)
204,025
(230,351)
(26,326)
9,454
449
1,755
28,568
997
(36,067)
(21,170)
(8,143)
(29,313)

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

2021
£'000
(29,313)

46,739
{333)

46,406

17,093

21,100
(4,007)
17,093




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

Capital employed

2021
£000

612,750
1,551,170
11,000

2,174,920

94,711
600,726

172,478
867,915
(207,318}
660,597
2,835,517
(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




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

i 50,383

- 1,523
51,906
A (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
capital

£000

Balance asat
1 July 2020 {restated) 138,435

Loss for the financial
year

Changes in market
value of cash flow -
hedges

Foreign exchange
loss on retranslation -
of subsidiaries

Share
premium
account

£000

Merger
reserve

£000

1,635,569

Cash flow
hedge
reserve
(restated)

£000

(63,837)

Profit
and loss
account

[restated)

£0090

(41,185)

(25,306)

(333)

Total
share-
holders’
funds
(restated)

£000

ST

1,668,982

(25,306)

46,739

(333)

Non-
controlling
interest

£'000

il
1l

9.570

(4,007}

Capital
employed
{restated)

£'000

1e3”

1,678,552

{29.313)

46,739

{333)




Called up Share Merger  Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest
funds
£'000 £000 £000 £000 £000 £°000 £000 £000
Other
comprehensive - - - 46,739 (333) 46,406 - 46,406
income/{expense) for
the year
Tulal comprehensive
income/{expense) for - - - 46,739 {25,639) 21,100 (4,007} 17,093
the year
Non-controlling
interest arising - - - - 1,831 1,831 {1,842) (11)
on business
combination
Utilisation of merger - _ 195,312) _ 195,312 - _ _
reserve
Shares issued during 11,685 173,118 - - - 184,803 - 184,803
the year
Shares cancelled
during the year (444) - - - (6,399) (6,843} - (6,843)
Balance as at 149,676 175,118 1,440,257 (17,098) 123,920 1,869,873 3721 1,873,594
30 June 2021
v\ _-\ T ly’_' iF f‘\,j LJ - sl T
Called Share Merger Profit Total
up share premium reserves and loss shareholders’
capital account account funds
£000 £'000 E£°000 £'000 £000
R R K P L - -
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 1,791,135 31,409 2,145,348



Cash filows from operating activities

Adjustments for:

Net cash generated from operating activities

Cash flows from investing activities

Net cash used in investing activities

Cash flows 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)

8,143
(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 accounting policies
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Statement of accounting policies
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Statement of accounting policies
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Statement of accounting policies
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ii. Value of property development work in progress { WIP') (estimate)
e T T LR I T B S T B ol o TSt IO P [Nl UV E IR s Sl N
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iii. Purchase price agreement (Australian solar) (judgement)
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Statement of accounting policies

v. Decommissioning provision (estimate)
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Notes to the financial statements for the year ended 30 June 2021

Analysis of turnover by category

2021 7 o ‘,

£'000 R

U 56,552 TS
B LA S S PP S 179,820 e
T N P S PP 141,826 [
R K 42,266 R
e 4,838 -
425,302 St

2021

£'000
T IR 384,799 =
I 31,893 2NAY
S 8,610 -

425,302 e

Other income

2021
£000
e e e AT 9,454 47

R N R P I e ]




P

2021 P
E£000
e BT 34,991 R
T 85,917 I
“:‘:‘m : w_—' S e R R B T 146

R e 1134 =
R 513

e e Lo 672 2t

R 4,402 Ty

SRR 7,502 R

2021 s
£000 Lo
- 41,383 T

3,809
R 1,676 R
46,868 cRey

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

2021

Number

R €99
348 sy




2021
£000
NI IVIRRE T 163

O, 0T 1eTnar S8

113 made s e

VHAISn CF g Lrders ry sab ooty The 3
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S ors Lndsryng acti gy

AT DerTOrTTANCe OO

Cash-settled share-based payment transactions with employees

2021

Number of

awards

i 1,640,000

e e s e 274,751
Closing outstanding balance 1,914,751

2 lans

Interest receivable and similarincome 2021
£000

2021
£'000
34,378
1,103
586
36,067

997

g per g The ame

T

2020

Number of
awards

1,030,000
610,000
1,640,000

frestatean)

20210
£000
26,4073
2,546
1,924
SORIS




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

a} Analysis of charge in year

2021
£'000

Current tax:
S Tt TIrlo N 1,648 25T

T b - e Tas - =E

e e e (2,866) 223
TN (1,218} fes

e D A T LT s 2,074 L
(4,204} §618

T I 11,491
9,361

Tax charge on loss on ordinary activities 8,143

b) Factors affecting tax charge for th

e year
. o

== fep e =

Irestaled)
2021 i
£'000 RIS

Loss before tax (21,170)

(4,022) 14,611

B T E I LT VU S LR ST S 16,076 21502

e e e 1,022

oo {9,351)

A S S P (7,071) 23N

R S T 11,489 3541

Total tax charge for the year 8,143 2724

future tax charge

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

Group
Cost

Y
At 30 June 2021

Accumulated amortisation

At 30 June 2021
Net book value
At 30 June 2021

] il = = -
T S S [ ER
BTN R Fo = 5
OB L P T A LS TR Bl TS olal oo
D RIIER s e rrL fon P0G
- - - 1 - - - -~ T
] fa o - [ <

Software

E£'000

Goodwill Development
{restated) rights
£'000 £'000
+ B JF ‘-{_'
1] RLY
757,107 10,216
‘ _
14
[T
154,396 1,034
602,711 9,182
| = RTINS
(ST Lol W~ g

Total

E'000

155,470

612,750
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Notes to the financial statements for the year ended 30 June 2021

Group
Cost

At 30 June 2021
Accumulated depreciation

At 30 June 2021
Net book value

At 30 June 2021

Land and
buildings

£°000

8,531

4,410

4,121

Power
stations

£°000

317,467

90,059

227,408

Plant and
machinery
{restated)

£000

1,664,925

414,559

1,250,366

Network Assets under
assets construction

£'000

27,288 43,277
1,290 -
25,998 43,277

Total
(restated)

E£000

2,061,488

510,318

1,551,170




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

Joint Unlisted
venture investments Total

Group £°000 £'000 £'000

Cost and net book value

"t

el (30510
Ooan e - (1LEC
MR B ol MEVIA SR IS 1077
At 30 June 2021 - 11,000 11,000

S TD e Tz 11201 L0/ 12,268

-

Ontnz ast ot Marocs TO0T e e

Subsidiary
undertakings Total

Company £000 £'000
Cost

ST s -

At 30 June 2021 2,311,678 2,311,678

Accumulated impairments
AT et -

[ECR S ENC RSN ST A

e 190,412 195,312

o

At 30 June 2021 195,312 195,312

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

LT rorpe altn - -

Cetals Lresto s urderisking, ot oo yundora<ngs in

W

rissb o ret osoaren o 10

SIDLD reTrg

aCadren (00X of e sl ye cepital of rere T

Cothe Zrd of N

for chate excnancse

Lavited Horearyy farm Trad rg Group Limiies) @

rom Fern Tracing Lo
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2021
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Notes to the financial statements for the year ended 30 June 2021

Group Company
2021 L 2021
£'000 ol E£'000
Amounts falling due after one year

Cr S 16,128 et -

Amounts falling due within one year
T R 369,384 B A -
T e o 16,121 S 8
R R N A L 3,950 - 12,751
RO S 27,696 5,008
voest s 6,603
S T IR AP RTIE TR 6,469
T RS Tt KUY RS PRI R ATE 154,375 [ e 32,616
600,726 A47 A 50,383

B
FREI o T : " ST LERTE
- - ; ~ VI 'r-‘ * L ; _,_ [ T N
: KR : Lo = Y5 ATt tLE': - e
R St LT L e b
Ot =15 = P ST NS RNE




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

Group Company
2021 P 2021
£'000 - £'000
T S O D 47,386 RS -
23,390 A T 16
61,165 -
o SR AL - - 20,203
N 3,147 PR -
T LT 143 Zad7 -
S 72,087 ; 2,705
207,318 22,924
Group
2021 I
Amounts falling due between one and five years £000 R
e e o . 247,297 SOl
' - 6,125 PRI
5,415 AR
258,837 e
Group
2021 7 '.’:/;;
Amounts falling due after more than five years £000 [
T R 577.235
T St T s T 24,495
e 42,772
644,502 LR

el 903,139 i




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

2021

Group £000
L O ] 47,386
247,297
L B e KRS T 577,235
' 871,918

Tbo Do Eny &0 ns o LLEe
Tlhebar<imen Ave t2lorol aainst ress byt cacs Jiar

ST DEDW

Interest rate 2021

£'000

& month LIBOR s 1.60% 438,140

sotiee Loas HIBOR/EURIBOR plus 2.00% -

A montn EURIBOR pius
120%

Fixed rate 1.70% 26,382

S morth LIBOR plus 3 50% 295,344

St 1 monith B5SY plus 1.82% -
Lot £ month LIBOR plus 2 35% 103,439
871,918

8,613

JONA ! borenating | BOR s tne effectve intethar<erdrg rawe Ly

St the oy

e EI =T rroctntraes

CArULE 3SR T vk

CeLan T T COrmmarsal mpact tohe buoraos

Finance leases

[z

CLrE LM frarce

2021
E'000

3,166
6,196
72,013
81,375
(47,609)
33,766

IFe firance e

Waca, rflation Firanize =

|, renewia, O purahase o by

secJred acarst e lzated &

fan

Comoany 733 0o anar

are

Lo

458,

Ty
<

32,00

4034

7604
649,782
80,920
{47402)

3,518

Lo

aund rg ano neattihcers equipmrent Tharé arg o cornmgent
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Notes to the financial statements for the year ended 30 June 2021

(restated)
Decommissioning (restated) {restated)
provision Deferred tax Total
Group £'000 £000 £'000
_ _ 107 Ty, -
B, e .
1 - e
; . il L1207
| BALE R AR
At 30 June 2021 20,439 38,145 58,584
IR ! Tt R t | DR 200 b BT
E L o ! = ) R TO
Group 2021 s
Altotted, called-up and fully paid £000 AN
' 149,676 Ll
Company 2021
Allotted, called-up and fully paid £000
149,676
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Cash flow hedge reserve

Ut e IR T e i !
Merger reserve
B e L ST PN O R IV TR
- i - L ! [P R} A
R T A I A R e
Group
RS Al a LTt
I U R T
1 LA ! “ b i e
AN it 1

Note

[a]
~1

Group

2021
£'000

9,570

(1.842)

{4,007)

3,721
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Group

Carrying amount of financial assets

Carrying amount of financial liabilities

Group

2021
£'000

433,280
6,469

956,384
42,772

Company

2021
£000

17,767

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

Derivative financial instruments
) Lo TR e L I LT e RE O S T T !
a) Market risk
Currency risk
BT O e M- LR Bt R L POt B Lt B IO SR U AT S-S s
B : coae T T I I TR U T SR PR
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Notes to the financial statements for the year ended 30 June 2021

b) Credit risk

¢) Liquidity risk

Group

2021

Land and
buildings
£000

8,031

30,369

118,932
157,332

2021 o
£000 s
90,156 s
92,683 B

Other s iy

£000 .
749 £ 43 ez
1,686 -
9
2,444 Tt -
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Notes to the financial statements for the year ended 30 June 2021

a) Accounting policy fair value adjustment — hedge accounting

Foot DL D s T T e T O e . N
v - 3o R S e Py g S R
ST STe o i I i NERREN R
' - = r e N - V ~ -= -
Tl h TETTE P, D TRt s =
ool - MR R - oIl TR
Lo I R L R B o LT3
Year ended Adjustments
30 June 2019
(as stated)
Group £'000 £000
RTINS [ 17450 L EEE
bl Lt = wy ot WA AL
R Bee) 14 504G,
Year ended Accumulated
30 June 2020 adjustments
(as stated)
Group £'000 £000
v -1 Al e R84

Year ended
30 June 2019

{restated}
£'000

157504,

Year ended
30 June 2020
{restated)
£000

4 RS T
LT oI




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

¢) Goodwill

- : R =TTl ER -
' = =T - = I - I Tz foe Tl
! -, - =17 R R R o
Year ended Adjustment Year ended
20 June 2020 30 June 2020
(as stated) (restated]
Group £'000 E'000 £'000
' Tt P
i | A e
NEGT
E 8 Al U N S IR i
o [ G i RN i B
L B SR — e i e ST
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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

Consideration
Total consideration
[ DT T s LRe Db a7
Book
values
€000
20
RS 1%
coT [
[ = ! X
B -
Net liabilities 227

acquired

Total consideration

T RS R Tt
e Lo, sz L e NI T
€000 Exchange rate £000
218 11058 289
308 1.1058 280
Adjustments Fair Book value Adjustments Fair value
value
€000 €000 £000 £000 £000
- L 55 - TR
E 1z i’
- 227 206 -
N
308
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Notes to the financial statements for the year ended 30 June 2021

¢) Guardbridge Sp. z 0.0

Exchange Rate
Consideration €0
- T - T .- . -_‘—.- :}\;'\V\
Total consideration 10,558
Book Adjustments Fair Book Adjustments

values value values

€000 €000 €000 £000 £000
- s LG 1 e e
Net liabilities acquired 9,518 ~ 9,518 8,179 -
T P04
Total consideration 10,558
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Notes to the financial statements for the year ended 30 June 2021

d) Vorboss Limited acquisition

i Z - .
! [ LN - v VT - . - - 1 -o- -
—_ - o T ] -
- — pay . - l I -
— 1 - - - - - - -
— ~ | 1 - - - ol | i = -
- : ! - - ' l - '
] - I - r = - - ' d . - =

Consideration £'000
11702
T 2,056

47d

Total consideration 21,756

ETnas s ERNT = PRRE=Taln BV I e IR SR i BT T s
Book Adjustments Fair
values value
£'000 £000 £'000
1 | B 2 o
I A 1.7\ -

= IR I 1,540 - NGy

Net assets acquired 2,004 - 2,004 o

ol

Totat consideration 21,756

S - - e Z e - = - - - . -7 a

L A Eala iy S0eTss T G U B Tl R T R et O
ST orET = ST Be B

T ! S L R L M =R BN e R R T
25 =T e ret oA :

e



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

e) Giganet Limited acquisition

e e A Tt o - [ wobmee o L T R PR )
sl ERS I L
25
4,272

p pieiPR AL IS IV SIS
Book Adjustments Fair
values value
£'000 £'000 £'000
Poamrd 177 - B
et e 1 - AT
P ana T 124
PR I 104
- T : L - 1
TeroTaAl Y - 1

Net assets acquired

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

f) Reserve power acquisition

- ‘ — L sl
It T el
T . - - N i
e Bl =L
Consideration
Total consideration
X R Y B i N
s - T T
Ot
T i r “ I Vo e e
R e
;. | s ) ' '

Net assets acquired

Total consideration

Adjustments Fair

value
£000 £°000

(19,942)




4 - - — .- . '; ;‘ - —_
Notes to the financial statements for the year ended 30 June 2021

g) Snetterton acquisition

Consideration E£'000
1 ',,‘ H
4

Total consideration 176,438

Book Adjustments

values

E£'000 £'000
Net assets acquired 158,771 87 158,858
Total consideration 176,438




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

h) Rangeford Holdings Limited acquisitio

O T8 e

= IR

1

Consideration £000
. HO66

2,000

ER LR 2.C49
. 215
Total consideration 13,430

Book Adjustments Fair
values value
£000 £'000 £'000
0264 236 0,200
10,364 836 1%, 200
2250

13,430

SN aT T

sE e decsizormernrs forlpmes
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Net debt
RS SR o , - S SECV e gL DT oRallhEr o oo R T O ;

Gross debt 871,918

L1

SR
I

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

EBITDA

B ER TN [N SRS s
] N N T = P . R O
‘ ol T T e I
ot
2021 S
Note E'000 P
Loss for the financial year 129 315 4 :
Sond
Lo o ; 22,991
sl Coated At n e ot es B
T ’ 8142 G
P T R I R
by L S A T i
o [ [ | I A
P T LAl e 194G ‘
EBITDA 104,036 1440w
b Bro il =t
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Country of Class of Principal
Name incorporation shares Holding activity
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Notes to the financial statements for the year ended 30 June 2021

Tlanr For e

Tlaramord Soone SRS L e el

TR RTCH

C_Fo ROT - A8 Lnated”

e LT te

Castersorth Soegy Dimited”

Country of
incorporation

(A

France

France

K

Class of
shares

Crdirary
Crdirary
Crdrary

rdir

Crdinary
Crdinary
Crdinary
Croinary
Crdinary
Ordinary
Ordnary
Oronary
Org nary
Qra nary
Ord rary
Crd mary

Crd -

y
Oniray
Crdimary
Crdirary
Crdinary
Cirdinary
Ordinary
Ordinary
Cranary
Qrdnary
Crd nary
Crd nary
Crchnary
Crdirary
Ordirary
QOrdinary

Crdinary

Holding

150%
100%

a0%
1G0%
100%
100%
150%
100%
100%
00

100%

100%
100%
100%
100%
007
100%
150%
100%
100%
100%
100%

Principat
activity

Ernergy gerarahion
Frsny gunarshior
Trie gy aenersticn
LrEnyy gereraticn

Energy generaticn

[fw}

Eaergy gensrabicn
Energy generation
Erergy genaraben
Erergy gererat on
Holarg compary
Energy cereraton
Corman: company

Energy gereration

e

neray generabon
Cormart Cormpany
Hcldirg company
Dormant compary
Darmart company
Heotchng camreany
Hoding comrpany
Houwding company
Raolding company
Holding company
Energy gernerahion
Energy ceneratior
Energy generalicr
Energy ceneraticn
Energy generation
Energy generation
Energy gererat on

Energy gereration




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

S TN Tl

S T - -y -
- [ O L IS

Country of
incorporation

fsliale

Fustral a

France
o

JK

Class of
shares

ordrary

roaal

Cedinary

O

Sirdhnary
Crdinary
Crriinar g
Crdanary

Drainaly

Crd Ar:

Srdina

Drtaniaty

Srohimary

Crd na
Cremanary
Crainary

Ty

Trdwrary
Crdinsy
Crdnary
Qrairary
Crdimary
el

[ e Bal-AaY

IS o
ranany

Principal
Holding activity

Fiore

3 on

arapay
Holdog ComipEary

Frerdy Qereratnr

e

100%

100

e

10THE Energy gererat n

vy
[}

crerat on

PRt
LU

Holdry company

Hood ng company

100% Frergy gererator

LOC% I

Idirg o pany

FRarat

100% Hod ng cumipany




[
I

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

Poon e, o5 HE
ey S
Eirrcepzra, =
s bngrg, =
£ oo T oo
S STRA L

Fom Creay Farnership b=alo sy

Fom Drengy Fo

Forn Fromgy Roge!

it Wots ¥

no —oldige Liried”

care il g Lmed

Serny efrastructuie Linnted’

I Eolar AV

T Soiar (e

Country of
incorporation

Ji

[h
[k
UK

UK
LK
UK

Class of
shares

TN T e
rdnay

Sranar,
agnaTy

Ord nary

Ord nary
Ord rary
Cdinary
Crdinary
Crd nary
Crdirary
Crd many
Crdimary
Crdinary
Crdorary
Crdirary
Crdirary
Crdirary
Crdinary
Crdinary
Crdinary
Crdinary
Ordinary
Drdmary
Orginary
Crdinary
Ord nary
Ordinary
Crdinary

Crdinary

Principal
Holding activity

Homrg Comnparty

LN STmpaty,

100% Hooing o ear,
LR Homrg oo,

0% 5 COTDdTY
100% Energy gensrat on

Enaray project
development and
management
SETVICes

00% Ener

genaration

“00% E-ergy generation
t00% E-ergy generaton
100% Hod ng comroany

P

005 Frergy gererstion
0% Erergy generation
1o0% Ho.drg company

150%  F

110G corrnany

Ry Energy gereratior
100% hodirg corrpany
150% moiding company
C0% Holdirg compsany
1C0% Cormant compary

100% Holeirg company

160% Dormant company

o

1009 Dorman: corroany

&

100% Dormant carroany
100% Dermant comipany
100% Holdimg company
100% Ho'ldirg comrpany
t00% Houding cormoany
100% Hoiding cormpany
100% Holding comparry
100% Dormant company

100% Dormnant Lompany




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

Country of
incorporation

Dolard

Class of
shares

s

rdnan

Crrcd Nz

Zredd nary
Crdinary
Crdimary

Crgirary

Crdirary

Crdmary
Crediniary
Cirdinare
Crdimary

rdim

e s
LHCina

Tronna .
Cronary
Ord nat
Crdmar
Crchary
Ordirany
Cirdinary
Cennary

Coromany

Crdimary

Trdrary

Crdrrary

Holding

PR

Principal
activity

Erengys g
Conmzrt SOmgany

Cnergy «

Dormart CormpaTy
Fitye networs
Croauciicn

Sire rehword
produstion

nery ©

=ty generat on

Ho dirg Lomis
Frercy ger eraion

o
e
LGif

Erergy cerarat 00
Rold.ng corr pany
Hod ng comnany

Erergy gorerator
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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

e LS O

Ererge o

S T A Li< Erergy Gereraucn
L e o L Coed, o Flore |rrrk

L Crdicary 100% Creray gensiancr
L Crdieary 100% Ercrgy aeneral
L% 10 Eolding company
LK 100% Energy generai.on
Lt 100% Energy gencrai cn
LK Ordirary 00% Energy generaran
LK Crdirary 100% Energy generavon
LK Orcirary 100% Energy generat on
LK Crdireany 160% Solding company
K Ordinary 100% Holding compary

LK Ordirary  100% fssel leasing

comnpeary

LK Ordimary 100% Holding compary

UK Ordirary 100% Holding Zomnary

LK Ordirary 100% Holding comroar

sloAn Farre Sasr Ly UK Ordinary 100% Cnergy gereraton
Yongnye Farre o LK Crdinary 100% Holding ccrroany
MEF Dezz, Lo LK Crdinany “00% Energy gererstion
LUK Ordnary 160% Ermergy cereratior

UK Crdnary 100% Erergy generatior

JK Crdinary 100% Erergy gencraton

K Crdinary 100% Cnergy generation

JK Crdinary 100% Eriergy generaticn

1 1 Ordinary 105% Energy generaticn

B A I el W Ordinary  10C% Energy generation
TN _orited (Whs Ordinary 100% Holding company
Mo Perrtt Frot Facr Lo ted” LK Oidirary  100% Energy goneraton
Netas fne LK Ordinary t00% Hclomng companry
Zgrrore Fo I EIeN LK QOrd nary 100% Erergy gereration

Connal ooeray Reccaeny ade g omted LK Crohinary 100% Holdirg cempany
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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

L d mEes s TSl 12 Sirdirary
B R UK Cedrar,  o0n O
’ hizaltbcare w0
s K Zrdnacy Holarng oy

e K Crdnacy Haolang Loy

coeds LK Crdonar s Ergrgy gereration

FatealipiIr U iEl UK Ced nany 1006G% Enery reraticn

e LK Crd nary 100% Holding cormp

Er=s

LK Cod nary oy neneration

Fitye nei otk
production

SRR IR UK Cecmary  100%

[t S - B UK Crramany

- o Lo Lroocb —
: ' K Ciranrary
e 3
BN et Ui p [ Crdimary

F S 1K Crdirary Hodirg cormpany
ForILoars 1AL LK Ordinary RN Ereroy generat o

UK Orairary

- [ Srchnar,
LT ER LK Crvd nary 100%
U TR IS JK Cirarar,
L o a rdary Retrement »’1['.3@6

develoument

D e Crdnary sl rig comosny
" D ' Lo ednan

SapEancion JK Tramer,;  10CY

R R - 5 1K

= oD JK

Soygeo SR LT 1K Ordimary 1°0%

S RTINS Rk A JK Ordirary  100%

Sl T TR o JK Drcheary 12 Ererg, geperator

“rance Zrdimary R

Ererg, gensralcr
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Notes to the financial statements for the year ended 30 June 2021

Country of Class of
Name incorporation shares

- AR - s LT Ay
i ot ; (=
T T L L
S T LK g rar

~ -
AT AT
Larid mary

R T - R I Fance Crd maty
Sotas Do Lo Coid mar g
Sove s LK i mary
TP EYR Ik Drd eary

I N LK Crdorary
[T I B A Ordimary

e N S L e L e rary
< Srd nary

1= Cird nary

Lo Crdinary

LK Ordmary

LK Ordimary

100%

1 Es
Ll

S0y

CO0%

Ul

LIS

PRy
1

17

LA
LU

~rs
150N

aroTEs
ERVR

Fa¥at-%s
[WRVIE)

Cnes
L9

100

L00%

B
0%
100%
100%
100%

100%

Principal
activity

Erergy Geners
Erergy cernerstor
Energy cercriioe
[rergy cereratior

Cne-gy gensratior

Qenersticr
nergy generaticn

Lormant Cormpary

Hodime company
Eregrgy gererator

He s corrpay

Fire nehwark
Croducnor

Fitvre metwork

producuon

Fouing company
Encrgy genersticr
Energy generstion
e Qy venaraticn

Energy cengraticn
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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

JK

Head ng crngan:

T LT D K cgenerat G
e UK Oransty SoO generaton
R LI ED < Craanany

K Corouraty L

K Crapary

dmary 100% Erergy gereration

e JK Cedimary Energy gererstion

JK Crdinary 2O% Encroy ger eralon

iR Cranary 120% Holairg company

T mEby

- . — PR CCftweare
BTN ot LK Cramary L00% i et
gevelopment

- RS rrante Todmary 100% B
Frante Drdinary 130% Ene GErErat On
v LoLEREN France Crdimany 1007 Stat on
SO . France Croingry 100
RN LIK Crdimary WCl%
LOA Cramany

JK Crdinary 150% Ensrgy generat ¢

v - LT3R RS K Oronary Holairg comga™y
LR Lk Tromary Znergy gersratly

EC LR TR s LK Crdinary Crergy Sererato
T L Crdimary Erergy seremalion

Ordeary 1n0% Erergy gereratin

170k

= i Crdinaty 120% Erergy gereration

J S Ui 100% Energy generaten

EReTar
Ll




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

Country of Class of Principal

Name incorporation shares Holding activity
i Crdcany “00%
i Crdoeary L00%

(R Crdonary -—nergy genarahic
i gt L Crd nary 00k t-oldirg comoary
[Tl PTR TR Pl Bl s i< Crd naty, 00
(R Crd nary O0%
L Crd nary 00 Ernergy genaration

20/07 12027

21106/ 21
- 2110912028

2170923025

-er Eneras

Sdze Nno foguest o Lirnted 2O/0T/202L
Acquired after year end

27082020

i 27i08/2021

277082021
270812021
2271072021
2271072021

0210712022

0207 eG2L

O2i07/2¢
G2/07/2521
02/0712621
Mzden Foweer Laited 2/07/2021
ot ch B i ored 02/07/2021
0210712021
-J2/O7/£u2

’]VleJr“I
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Share price growth since inception: Fern Trading Limited (formerly Fern Trading Group Limited)

16
15

14

13 L .
12 e N

i1

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

- PR
Financial Year Discrete share price performance
4.87%
0.33%
6.23%
dure 2017 1S 1.75%
dJune 2016 17 5.55%
Jdre 2015-18 3.83%
_dre 2014275 4.00%
Sdre 2012l 3.73%
o 2012 13 3.98%
4.10%
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