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Group snapshot

Revenue
Revenus nas increased by
over B%n the last 3 yoor

from E£393m in 2018 o
£425m in 2021

'S

Energy generation

Cur renewab's energy
asses produce enclgh
energy to power 779,925

UK Fomes

Number of employees

We ernploy a total
of 1,080 people

Carbon offsets
Cur renewable erergy sites
Caroor saving is 790,921

Corbon tonnes s year

Number of loans
We provide
finenc ng to 189
BOrroOwWers i
the UK

Number of sites

We own 217 renewable
energy sites spread
predominantly across
the UK
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Salar, wirid, b omass,
landfill gas.
reserve power

1. Owning and operating energy sites

Property wending,
cevelopment
finarcing

ML B D

fe e

S CES T L ooal

Retirement villages,
private hospitals

a =TI

Delivering ulirafast
fibre broadband
across the UK
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Sector split’

sl 2%

o 14%
Soa23%

3%

. 6%

Fern's sector
allocation

5%

» 23%

S g i T% T 1%

BB Owning and operating assets 81%
# Lending 19%
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Directors

The experienced Boare of Directors for the Fern Sroup are 1espensizle for

;

delenmin rg tne stategy of the business and for accounung for the Compary's

busiress activiies to shareholacss. They have ¢ set of complemeniary

commercial energy secior-rewgted and sirateg C skils
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Principal Risks
Risk Division Mitigations Change

Market risk: e
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Principal risks and uncertainties

Principal Risks
Risk Division Mitigations Change

Market risk: Tl B s T B
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Principal risks and uncertainties -

Principal Risks

Risk Division Mitigations Change

Operationalrisk e PR ST T
(IT Systems and Data): A LT -

' T ETEae ar T '

A

Counterparty risk S R Srae ool L ' L
(Construction): - o e
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Counterparty risk: LT e TRl - [P




Principal risks and uncertainties

Other Risks
Risk Division Mitigations Change

Currency Risk: . T
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Interest Rate Risk: T o e AL S S L
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Liquidity Risk: St L T e T
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Corporate governance

I1sions

incipal deci
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I Business ethics and governance

T L S SO B P S SRR

Employee, human rights, social and community
. . issues, environment policy and anti-corruption
o . andbribery matters
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Group finance review

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 Yo
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Group finance review
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T o o T ! Healthcare operations a S
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Energy operations
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Group finance review

Fibre optic broadband operations R
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Directors’ report for the year ended 30 June 2021

tea consclidated firancial
dne 2021,

Tihe directors present the'r repart arc the aud

fthe Group for 1ne vear

i
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o
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o
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=
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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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Iindependent auditors’ report to the members of Fern Trading Limited
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Independent auditors’ report to the members of Fern Trading Limited
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2021 -
- £000 Lo
Turnover . 425,302 coaAl
' (221,277}
Gross profit 204,025 .
: (230,351) !
Operating loss (26,326)
9,454 Lol
I BT EE T NRT 449 ER
< 1,755
| R S I T R T DO S . 28,568 TRy
I ol s R 997 Lol
Do U T o (36,067) SR
Loss before taxation {21,170) o
' N {8,143)
Loss for the financial year (29,313)
Attributable to Fern {25,306) L
Minority interest {4,007) RS
{29,313)
ar
2021
E'000
Loss for the financial year (29,313) SRAETH
Other comprehensive income/{expense)
B B 46,739 RO
TVt ST D PN ST (333)
Other comprehensive income/(expense} for the year 46,406
Total comprehensive income/{expense) for the year 17,093
Attributable to
» Owners of the parent 21,100 TR
= Non-controlling interests (4,007}

17,093 i




Fixed assets

Creditors: amounts falling due within one year

Net current assets

Total assets less current liabilities

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

Net assets

Capital and reserves

Total shareholders’ funds

[ A R TR T

Capital employed

PS Latham

A

2021
£000

612,750
1,551,170
11,000

2,174,920

94,711
600,726

172,478
867,915
(207,318)
660,597
2,833,517
(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 liabitities

Net assets

Capital and reserves

Total shareholders’ funds

PS Latham
EPTRE

2021
E£'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
capital

£'000

IEERE
Balance as at
1 July 2020 {restated) 138,435
Loss for the financial _
year
Changes in market
value of cash flow -

hedges

Foreign exchange
less on retranslation -
of subsidiaries

Share
premium
account

£'000

Merger
reserve

1,635,569

Cash flow

hedge

reserve
{restated)

E£'000

{63,837)

46,739

Profit
and loss
account

(restated)

£000

S

(41,185)

{25,306)

(333}

Total
share-
holders’
funds
(restated)

E£000

1,668,982

(25,306)

46,739

(333)

Non-
controlling
interest

E'Q00

9,570

(4,007}

Capital
employed
{restated)

£000

LOaTinz

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 E‘00D E£'000 £'000
Other
comprehensive - - - 46,739 {333) 46,406 - 46,406
income/{expense) for
the year
Total comprehensive
income/{expensa) for - - s 46,739 (25,638) 21,100 {4,007} 17,093
the year
Nan-controlling
interest arising - - - - 1.831 18351 {1.842) (11)
on business
combination
Utilisation of merger _ _ {195,312) _ 195,312 _ _ _
reserve
Shares issued during 11,685 173118 - - - 184,803 -~ 184,803
the year
Shares cancelled (444) - - - (6,399 (6,843) - {6,843)
during the year
Balance as at 149,676 173,118 1,440,257 {17,098) 123,920 1,869,873 3721 1.873,594
30 June 2021
- - B <o ! -
Called Share Merger Profit Total
up share premium reserves and loss shareholders’
capital account account funds
£°000 £'000 £°000 £000 E£'000
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
Cash ftows from operating activities
R e A TR S B R PO [ R (25,306)
Adjustments for:
8,143
e R L U N PR T T (997)
L L L R S B RO 36,068
e T A T S BT R {2B,568)
. : (1,755}
[ I TR D (449)
X B e R S N BRI 34,991
S PP BRI 85,917
B N 8,875
v R P R (19,788)
: (5,701}
PRI U matt b 249,374
R Y S A R TR 6,871
B N (4,007)
Pa TS s (1,751)
Net cash generated from operating activities 341,918

Cash flows from investing activities

IR LU maTnE T L e (221,987)

B T T L L OV S AL B 34,503
T B T L G (110,457)
Cheima Tl gt (875)

TTE o R P (9,484)
R L 997
e 1,077
Net cash used in investing activities (306,226)
Cash flows from financing activities

(35,552)
T T R S {212,676}
ST s el T 184,359
E {6,399)
Net cash generated from financing activities {70,268}

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

R e I LI B I el 206,688
- L T AP 366
Cash and cash equivalents at the end of the year I 172,478

34
LR T
Jot

14 058
roan,y
A
LR
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i. Recoverability of loans and advances to customers {estimate)

L A LA g R A S R [ ' - L RS - oo

. U e T e ' < T Tn - — LT . T —tl
LT T ST ST TIorEL T vl LTl T R R R

O T R ERE . s LTt s RS
Nk = LT TR . IERRCT IR IPPE IS S et L P
e R T e rT DTl T R

ii. Value of property development work in progress ('"WIP') (estimate)
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iv. Business combinations {estimate)
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Statement of accounting policies

v. Decommissioning provision (estimate)

[ ETE T N Fars DS e AR Pooan N il e
UK and French Solar {judgment):
O L MLl (AN S 1y I T A a, 0 R B
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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 R
T 56,552
e A 179,820
T T P 141,826 iRTOIT
42,266
4,838 -
425,302 Bl

Analysis of turnover by geography

2021

£000

S 384,799
31,893 R

8,610 -

425,302 RIS

Other income

2021

E'000
T T N L N AL 9,454
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2021
£'000 R
34,991 PR
85,917 SASL

146

1,134 <A
513 SE
672 25

4,402 R

7.502 SREN

2021 U
£000
41,383
3,809
1,676
46,868 AT

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

2021 R

Number T atalsds

rJa

699 2
348 ZH
3
1,050
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2021
£'000
163

Cash-settled share-based payment transactions with employees

202; 2020 ﬂ
Number of . Numberof :
awards awards
TR R PO R RS 1,640,000 1,030,000 ;
274,751 610,000 |
1,914,751 1,640,000 .
gt at e T ~. there was a liability
restalen
interest receivable and similarincome 2021 L0E0
£'000 ja
R e % R N IN TR 997
[resstatedi
Interest payable and similar expenses 2021 D20
E'000
it Fon ok Lonoe rgs 34,378 46,407
Sl saT ol ST00 Costs o B borrosans 1,103 2,546
S e G En acinsramers 586 1524
. ' 36.067 50873

26 detais e pror plr od azjustmenitg




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

a) Analysis of charge in year

2021
£'060

Current tax:
TR 1,648

(2.866)
(1,218)

""’1){.17@!

Towal oot

2,074

T N S T BT

S TN T LIRS £ (4,204) 2518

11,491 3505

el e e 9,361

Tax charge on loss on ordinary activities 8,143

b) Factors affecting tax charge for the year

1~ VIO e L Ear s i ghe Frgiws i tos S1noana 1ale A othe JF Cf
1% Tl PERTERGINY

rostaied:

2021 2520

£000 SOon0

Loss before tax (21,170) 24

(4,022} 14,614

16,076

1,022 -

e e T e - 237
[ I SRS PN H L SRS PRSI (9.351) {14,352

Total tax charge for the year

<) Factors that may affect future tax charge

Las 7302 aco Cab

ST LT S BLODLINT MY SEET
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Notes to the financial statements for the year ended 30 June 2021

Group
Cost

At 30 June 2021

Accumulated amortisation

At 30 June 2021
Net book value
At 30 June 2021

Tt 3 =%
T - I
. s
v 1 o

T a 15800 f
[ 2T =

Software

£000

897

40

857

L= A
. .
- = - ]
N Iy - At
3
[N A -
LT

Goodwill

{restated)

£000

154,396

602,711

Development

rights
E'000

Total

E£'000

155,470

612,750
RERATE
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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 E'000 E'000 £000

Cost !
e gz 137 35 i
“1- 5 - -

- T s et S LTy e :
B _ 2 _ — K -

_ T T ToTe SPTTEN _

At 30 June 2021 8,531 317,467 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 vatue
At 30 June 2021 4,121 227,408 1,250,366 25,998 43,277 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

g Lo

Ve
4

At 30 June 2021 - 11,000 11,000
’ ‘ 7 12268

TN NE L

ik \"‘II-;JMT [ = S S T T
rouaed s on T

Subsidiary
undertakings Total

Company £000 £'000

Cost

R R RN -
BT 2311678

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

Accumulated impairments

L e - .
S teotarl o

STl
y 195,412
At 30 June 2021 195,312 195,312

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

L BT AL -

IR S e

CLITCa o il

Trzdrg beisn anomcly Famr T

July PLE0 Ferr Trag g Lo iororsr oo : a1l : Sted sy,
27 aning LmEelin g sne
] o orfam Traora
Lt e S
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EERtE pe I AR R TEREIE T I EE IR P

. \ - .

- ! z S B N
Tkt En P ‘
Cash at bank and in hand 206,688 '

> 5 553 ae IO DT LT R . == ,
Group
2021 LD

£'000 :

- 2,195 :
: R 18,593

IIETRRRIR I 73,923 5040

94,711 467 e

o= ' ESGENER [ERE=Rei Vw2 3 LTE e Eel E _ LR
LE =Ll b 3L TR0 [T OO S S T rmeoe el
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Notes to the financial statements for the year ended 30 June 2021

Amounts falling due after one year

Amounts falling due within one year

Group
2021
£'000

16,128

369,384
16,121
3,950
27,696
6,603
6,469
154,375
600,726

Company
L 2021
N £000

12,751
RENEE 5,008
1 -7 -

R -

BRI b 32,616

SAg AT 50,383
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Notes to the financial statements for the year ended 30 June 2021

Group Company
2021 o 2021
£000 - £000
B I 47,386 vy -
I " 23,390 - 16
s e - “ -
oot 61,165 -
ot - 20,203
Frosmes = i 3,147 -
=S v o 143 -
T 72,087 2,705
207,318 22,924
Group
2021 Sl
Amounts falling due between one and five years E£000 s
T ooz b e 247,297 dis 295
h - e t 6,125 s
I | e I -
t- 5,415
258,837
Group
s tated)
2021 nen
Amounts falling due after more than five years £'000 fo
I S TR drat 577,235 14480
-1 1 24,495 8,025
T ‘ ERN 42 772 H4.6819
644,502 Sl 2T
- bt - : - 903,339 1000724




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

2021
Group £000
[IE I 47,386
B Rt T RIS H B S (S 247,297

ST w Lu T 577,235
871,918

Tho ey e s Byl

e 5un

Interest rate 2021
£°000
ISR I Rt A rmorth LIBOR plus 160% 438,140

e hisd BOREURIZOR pas 2.00% -
Amanth EURIBCE p

- SEAOHIS PURN TR 1 50% 8,613
SO T 7 26,382

295,344

RS s I PO P £ rmorch LROR plu

T T I T I 1 maornith B5SY plus 1 85% -~

B BT A S R o miortn LIBOR lus 2 35% 103,439
871,918

2021
£'000

: 3,166
o o dgrer thar e s 6,196
et 72,013
PLAVITIE TS 81,375
(47,609}

cg st L

Carrying amount of the liability 33,766

shualdrgarno ~estacare couprment T

Reats pavatle MO esse oy .Coall r.

sre o contin

[

152,179

Ilabo”

24 Bk

B—
U

= 000




4 G T Lo oToiEE T En D

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

{restated)
Decommissioning (restated) (restated)
provision Deferred tax Total
Group £000 £000 £000
. - i AL NI

T A VR LI ATV L N = R.OAE
- o 473 -
M | s -
sl ' L | t R 10 ERE Y]
a1 (L, 1 (S0 21572 PEREE
20,439 38,145 58,584 ;
' wz ' picle T ST
(ST L S IR PR R =
dua et :
R e e P ffn L Do 1
: v v U ! T
Group 2021
Allotted, called-up and fully paid £000
| T e R T L -
ey s o T ae 149,676 175408
Company 2021

Allotted, called-up and fully paid £000

IEXs

o 149,676



] - [ TR I = a” R ' PR
it - i = -l - : = _ |
z k! - N ' SRR _ T st
= = [
T - i - - _ - - -
- o z = -
k] T al = ' L"’ - ! ! l _’_ N ’ =
- = 5
| - = — - | T . - : -
(= - i N Sl LT Ty | B
Lo L ) = 2 N = Lo e
PR oL s _ IR R = .= F TITT T«
"~ I e N R : -
_hs - . Sl e ; - - [N
: 5 SIr o4l B O ot : -
= b - o= EME - ?
Cash flow hedge reserve
_ [ - T N ! - -
Merger reserve
R R : —= 3 T T - - LIS
— (- < - —

Group

Note 2021
Group £000

9,570

AR 1,842) 2

(4,007) s SER

3,721 ERE
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Group

Carrying amount of financial assets

[ -
[ L A

T LS L T LUt IR B I B

Carrying amount of financial liabilities

Group

2021
£000

433,280
6,469

956,384

- 42,772

Company

2021
£000

17,767

16




4 T

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

Derivative financial instruments

a) Market risk
Currency risk

- ' - [
— S 1 < — , - ~
Z i -
= — —_ - - — - - R ' = -

' _Ll [ S it - R S
+ 1 - - - _ ] = - — - — — — ol
- - - - 8
. - - e IR - -
- B - = -
Interest rate risk
f - - 3 - i S R o -
DT = - I SR T I - - - ; e
e ' - - I !
- I T - i N - ! b =
- 1 -- b— ] - = _ — =1 - - -
Price risk
T T - - R - P _ S b et s s e
R N r T : T Chim sl 0 E CETS s =

[ TE L, = t t E - oo - [ T 1 LY oo TS
re O D Tins T s Tt S T
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Notes to the financial statements for the year ended 30 June 2021

b) Credit risk ‘

(e - L = oelnT - L S R
i

c) Liquidity risk ‘
L T e TS RTILINUL DL LWL i et faim i TL e 3 TD W

- — e R e e s 25 . ;

LT e . ST Sl vl SRR .
S D siolvezantoe

Ciee i o e T

2021
Group £'000

T T T P A R IR I 90,156 g WO *
T P T 92,683 Lo e )

2021

Land and Other |t G [
buildings oo

£'000 E'000

e e 8,031 749
T N I EINC R N 30,369 1,686

B 118,932 9 LA G
157,332 2,444 s
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Notes to the financial statements for the year ended 30 June 2021

T N oo T gl ' -
Year ended
30 June 2019
(as stated)
Group E'000
! e -
B IR
Year ended
30 June 2020
(as stated)
Group £000
s : ZE s,
Tl NS AT -—
C
. S
\ 117
[ L
b) Reclassification of other income
Tt 1R L T T TR e el

a) Accounting policy fair value adjustment — hedge accounting

[
Adjustments Year ended
30 June 2019
(restated}
£000 £000
P
Accumulated Year ended
adjustments 30 June 2020
{restated)
£000 £000
Leens i
L 00 "l
e VA0
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Notes to the financial statements for the year ended 30 June 2021

¢} Goodwill

RIEEC N s R R
STl T R R TP~ -
. pree T v R T
"~ e il 30 :

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

Group E£'000 £000 £'000

[T T Lt 27
RN - LB Ea R
f IR R e A N S L A N IR

d) Decommissioning provision

Froroms ma oy ol S0 D s LT e D

tim it ore Dt [ = et s
- - _ . .
< i 1= 1 = il I
Il 13 TITEDE o T e s o
s 1 2 o= - [ T Ty
. . - - e R - -
CIElE T L P S = A i Ll IR U s
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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

[ T Bt S O F I R T Bt e AR b S SR R ARSI ST AT
s _ 1 P ,'._: _s e e
H I B - - _ - TEoes e TG R
- ,
b) CEPE Berceronne SARL
T IR R4 = EUL I = . ot = =1
57 : So RS
Consideration €000 Exchange rate £'000
. [ 18 I
Total consideration 208 1.1058 280
Book Adjustments Fair Book value Adjustments Fair value
values value
€000 €000 €000 E£000 E0OO £000
Too e 771 - n RS2 - P
IR I
Net l[ablllties 227 _ 227 206 _ 206
acquired
' ol A
Total consideration 308 280
) Rt ENE T oEs IR = ol e
= : = Ea . Cd
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£°000 J
7.085
LT . A8H
Total censideration 10,558 9,073

e = s .- =« = s (S I IR | B T B S

Book Adjustments Fair Book Adjustments Fair

values value values value
€000 €000 €000 £'000 £'000 £'000
- R B ]
B | 50 o o b
S o ' = N 1% T4 104

P e . i '

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

- - - N HER I ' [N AL 1!
_ l- = = s = — | - - - - —
[ oo - < B B I
Consideration
-
R
ie
Total consideration 21,756
Book Adjustments Fair
values value
£000 £'000 £000
17 : -
- = - 1
1
. oA T
Net assets acquired 2,004 - 2,004
Total consideration 21,756
; v - | - -7 D 3 . ER R
> B Fel TiaTe = D Trrhen o M T E LS
MRER Tl Ed SN B sl
)u-
T _ -
l T
i T - .
H 1
| ’ - T A = —
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Notes to the financial statements for the year ended 30 June 2021

e) Giganet Limited acquisition

TR o b

Consideration £000
A 2650
R R TE S N 1556
v, sl batalb L 25
Total consideration 7 4,272

ol thefarva e Sfrreealr sty g

Book Adjustments Fair

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

f) Reserve power acquisition

i 10 oo
- - Tt s o T alt
of ez t . LT T = E ' - Ul
Consideration
Total consideration
St Tl G e TT et s elE D D s '
Book Adjustments
values
£'000 £000
R Ak
| - ! e
_ \ 1.5 -

Net assets acquired 21,212 (19,942)

Total consideration

o

L
o il e
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Consideration
RN SR L A P
Total consideration
T e T L I R B
—_ |2
[
M O B N i

Net assets acquired

Total consideration

Book
values

£000

158,771

Adjustments

£000

87

176,438




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

h} Rangeford Holdings Limited acquisition

[ e J T Tl A tloy 5

215
13,430
== =naredgn s Ny AT
Book Adjustments Fair
values value
£000 £'000 £'000

£

Net assets acquired 10,364 836 11,200




RENO W

2021

£'000

B A N R 20218
T R R -
Gross debt 871,918

Net debt 699,440

1,091,850
s PR

1

FAt 102
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Notes to the financial statements for the year ended 30 June 2021

EBITDA

- ! = S T [ ' [ o " -
E e I 3 [ SR - ==
L q o - 1 - I - o - =

N o Do - C :
e . , - t — oz - R
- ! T LTTh - i - - =

Note £'000
Loss for the financial year [ EERNT

Lo K
i o
L
D= “
- - 144
1y
- 3T .

EBITDA 104,036 T
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Country of Class of Principal
Name incorporation  shares Holding activity

£

BN s - i DAY L ALl
—r T el KR R Sl UK Zrdim 120% F-oidhrg Comipany : ,
Bt < France e nary R Crerqy Sereraion

G AU 1 A LK dnary e
N R T AT AL I SR R K Srdina 1705

N L L I e LIK Oranar, ey

Enzrgy genaran:

Eosray

Sl T I Srarce Ora nae s Gy E1ET O
Fois 2ha France [y o dng comipany
ool el UK Sranary 1505 < raton : ‘
e e K Energy gererst .
SO R SR Rt Bty = LK RS DI AT o pany T o -
o
[N IR I -3 [ Crdirary TIL% Erecgy genarshionr
Troooes el e LK Trnary Tl Shelge garenaten
TR - TR L e K Crdvary Erzegy aoreratoe v
I B 11K Cranary Eergy Qoreratcn ] +
=N A RS et Zedinge Ereqgy aenarshior

Tnergy gererat on

e Zegr o, o ol UK iy oo sold ng corp Ay
I VbR (118 TS fary Z Howding conrpany
s S o IR N JK Crdimany 1T0H

LK Dranary “00s

H'd ng coregany

UK Crdinary

T Dar Inow L [V A Ui . CRarG, J2raraton
Eor, =y L Crdinany IROHVS Erergy gensralion
e L LK Sranary 150%

P L Ordingry oo Ho'd ng corrpany
o relans Crainary tnzrgy gererstion
Tatosyhnw Faev o _onzd L Crdimary Erergy Qeneratcn

Ceee LK Cirdinary triergy gererat.on




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

_suo s R
RTINS Bo TNCI I I U LtV IR R L
TOET S _ Lz

|
I~

Country of
incorporation

Class of

shares
rdinzey

Drdinany
Drdinary
Crdinary
Jamar g
Cramary

-

Crd nary

Crdnary
Cro rary
S onary
Cranary
Crd nary
Zrd nary
Crd nary
Drdiary
Crdicary
Crdimary
Crdirzny
Ordirary
Orchirany
Ordinary
Creanary
Cronary
Cord nary
D nary
Drdinary
Crdinary
Crdinary
Crdirary
Crdinary
COrdhinary

Oratnzry

Holding

et
100%

2

100%

i00%
SO0
Ot
100%
PR

T
U

e

TRl
156%

100%
100%
100%

100%

100%
100%
100%

100%

Principat
activity

merq

0

=0 A Tompsny

Erery, gencranct

Lreay censa
Ereryy wonera on

Erzqy ge

Energy

Dormant compary
Cormant compary
Flotdiry company
Holding company
Helding company
Heloing company
Holowng conrpany
Erergy asnerst on
Ercrgy gererastion
Energy geraration
Energy gereration
Energy generatior
Energy generalion
Energy generaticn

Energy gencrat.on




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

Country of
Name incorporation

ot Australa
D ited Austral a

SoripgiL Fori Ly

Fearce

LK

rrance
T a (B1:8
£ - e UK

Class of
shares

Crdimary
Oird nary
rdinay
Oirdnary
Crdinary
Drd nary
Crdinary
Ordinary
Croinary
Orcnary
Cromany
Qrdizigry
Crdinary

Ordimary

Crounary

Crdnary

Crrdinarg
Ord nary
Jrdinary
Ordnars
Crdinary
Ordimary
Crdinary
Crdary
Crainary
Crdinary
Crainary

Cdinary

Holding

100%

105%

R4

e
100%

100%
100%
100%
L0d%
100%

L00%

PP
100%

Principal
activity

Fiore et
producion

Ene

o
o
5

Erergy genersticn
Crergy generationr
Energy generat.on
Encroy gererarcn
Ercrgy generat.en
Energy genaration
tnerny gernerat on
Energy gereration
Hola nyg company
Haoldirg compary

Hold ne

TIP3y
Energy generaticn
Energy gerarat on
Erergy generation

Hold ng co any

Cneray

Erergy
Energy gereratior
Frergy gonerat.on
Encrgy gererat on
Energy generat on
Energy gene-ation
Energy generaton
Enercy genesaf on
Enerqy ganerst on
Hodirg company
—old ng coroany
Energy generation
Hold ng comrpany

Ho.dirg company




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

Country of Class of
Name incorporation shares

[ L B s Hchrary
- Bt AT R E el JK [ssllphlnt
A S S s S S Rl S BES Crdrary

[ At B e S Ry LS Crd rary

rrary

- NI Croirar s

ErEc, s m=s e lel Lemrens JH Drdnary

I Corary
TERo iz _yss N Croirary

Crd-nary

T DR nary
T R TN L Zid nary
L en B Crd nary

Qrdrary
EY ranary
[WE¢ Crd nary
(R Ced nary
LK Crdinary
LK Crdinary
LK Crdimary
L Crdinary
UK Ordinany
UK Crdinary
L Crdinary
UK Crdinary
JE Ordirary
K Crdirary

L% Ordinary

i< Grd.nary

Holding

100%

I
Iy

100%

160%

Ao

1C0%

1G6%
100%
10G%
10C%
10C%
100%

T00%

Principal
activity

Helg o

How g

Oy
Hlowng comozny
Hole g compaay

Heold v Com sy

Ererdgy progen:
develozmert ard

Hodng company

Hoding company

Hovdmg compa
Danmant 2ommnany
He dirg company
Cormart corroany
Cormart corrpany
Cormart corrpany
Corrart company
Holding corroany
Holding comroany
F-olomg corrpany
Helgirg corrpany
HAoldrg company
Dortnant comparyy

Dormant company




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

TOE DL L

[EENANIeN

=risthiors

aab w

= T Lz
Hawoazke Mooet i Line en

e P e Tirrite s
et ko soo Fare Lened”

Hi Erd Fzr= Lin

incorporation

Class of
shares

Crdinizry
Crdinary

Ordnary

D mary
Oirdimary
o PpE
Crdinzy
Crdinasy

Crdinaty

Crainary

Ordinary
Crdinary
Crdinary
Crdinary
Qrd nary
Orernary
Crdirary
Ordinary
Crding ¢
Crdinary
Cromary
Crd nary
Orclinary
Crdinary
Crdinary
Crdinary
Cira nary
Qrdinary

Credinary
Crdinary
Crdinary

Croinary

Hotding

107%

1007

1C0%

i

o

1mes
ERSAFYe)

100%

%

100%
130%

0U%

100%

100%

100%

G0%

Principal
activity

-old e coirpany

Ocrmart company

Supoy of fertliser

Erergy generation
Cormart company
Fibre network
Crocuchon

Fiore network
oroaucthion

Frw@rgy Sercraten

Frcray geresaton

gy generglicr
Energy generaticn

Holding comipany

Hedng comipany

EMergy gereranon

Howamg company
Helding company
Erercy generaticn
E~ergy gererat.cn

Erergy gereraion

Erergy generahicn
Holdirg company

Filzre network
pre.duction

Energy gererat.on

Lrergy genaration
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s Redo iy

Country of
incorporation

JK
JK

U<

Class of
shares

T 17y

fnary

Jronary

nary

I nary
e
LITT Nal,

Zranary
g nary
2o nary
Qrd nary
Ord nary
Crd nary
Crd nary
Ordirary
Ordirary
Crdirary
Crdirary
Crdirary
Crdinary
Crdinary
Crdinary

Cirdinary

Holding

Principal

activity

0%

IO

1

i00%

OGS

e
PRV

C e
_00%
G
Go%

NaY-
Ry

ey

4 ey
1A

“mpoo
;ukJ/—

N0y
L re

Ny
1

100%
100,

Filere e

Crergy generation

Haoding company
Haoding conmpany

Azsel lzasi™g
COIMPETY

Hao ding ¢ cmpany
Ho.ding company
Ho ding comrpany
Eaergy generatior

Ho.ding comipay
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h
T
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Frergy asneraticr
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Ernergy gereration
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cle rg company
Energy gereration
clding comgany
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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
Frow sion of

maaltbeare cery s

= LK Ted nary 80%

K Qrare,  90% Feviaen of
l hesticars servio 0%
14 Crdimary Su% Aclding comipany
UK Credimary 1290% Fold ng comrpany
K Ord nary 100X Energy gensraticn
Sy e d” JK Drdnary TON% Eqcroy gereration
Frovs 3w Hewe ras L ted LK Srdinary 16057 Holding compary

P, Lmte L.~ Crdimary  100% Energy generat o

Fhre network

LK Creddinary 100%
: producticn
UK Cramnary “00% Erergy gereraticn
¥ Gy d
Ik Ordirary 100% crergy qeneranor
LK Cordimary 120% Energy goneraton
LK Ord nary 100% dng ~cmpany
UK Ordinary 00% Erergy yereration
JR Ordiresy  100% Ensrgy gereralion
o~ .
y o oy are serqces fo
LK Crdinary 1020% = ? -
refirernient vi'lage
LK Odnary  100%  Lodrerment vilge
- developrment
[ vices for
UK Orcnary 0oz M€ sericesfora
- ret rorment vilags
LK Srdiran 160% Rerement vilage
) : i developmient
LXK Crdinary  100% Hold ng company
i g Retirermant vilage
UK Dranary  100% Ve
development
. e fetrement vilage
JK Ordinary 200% oo
’ zeveoprrent
b JK Crdiran 100G% Haolding comrpany
¥ ¥
R AN L Crdinary 100% Energy generat an
RN TN S I A e L Ordinary 100% Enerqgy gencraticn

= UK Ordinary  L00% Hoding company
- UK Crdinary 100% Energy gereration

France Ordirary 100% Energy gererat.on
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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

LT R
; Toan

z Ty | 1= (e
N = - ' i Sy 1)
STENT T eaTs Do - - e !
' S 5 - R [
: R Taos
T Srarn,
oI Seane
- anle
. N o EER= Trdna, Eemorry, Gur eyt o
: S s Tt ey [NEVAN XL
- - SraAnTE AT A Y wnery, gereruton
LI LT It Zrdimar
FTEaTueT T E s r Crdirar, Al
R T ' E i Crdsry 0
-zt I : R - T Ary
R L R o nar
R R e T Cron
S T et L Crornney RO Ho g corroany
S R B P R LS Jed nary e fmergy Sereravcr

SeAFLe e Lk Odeare a0% e drg company

F Ere netaork

B N AT UK Crdimary 106G% X
’ produziucn
P hre menaork
veTimee e len it LK Crdirary  40% P e aenes
production
R s R e JK Crdir: 5% Heolo ng comroany

eratior

AN ES Lroinany 0% Crnergy ge

-t oratior

T:0 Toes L aass i< S nary 00

A ICIUNEENT: LK Ordinany 0C% Exerg, cereratan

Tl PoE B e e LK Cirihinary e Eoergy cereanen



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

Country of Class of
incorporation  shares
LK Ordinary
e Oird nary
LK Crdinary
UK Crdinary
LK Oranary
R TN B eTIC=to (W] Crdirary
IR E: 0 Lo ten UK Oredinary
JH Ordinary
LIK Crdinary
LK Crdimary
s B - LK Qranary
oo oone e LIK Cirdimary
scarce Dird nary
France Crdiray
France Crdinary

Drcdinary

R ERT-TvY LK Crdinay
LA Cird nary
¢ Firiand Crdinary
LK Ordinary
2 UK Oraimary
LK Ordinary
LK Crd nary
& K Creiinary
LA Crdinary
UK Crdinary
UK Crdinary
LK Crdinary
UK Ord nary
farr UK Drdinary
./’v‘i' [ E'

Cren L Crehaay

Holding
150%
“00%
100%

00%

100%

100%

100%
100%
100%
100%
100%
1G0%

Principal
activity

Fold ng company
Ereray gererat o0

Energy generation

Erergy generation
E~ergy gererat o0
Energy generation
Energy generation
Haoldirg comoany

Cuftware
evelopment

Eaergy gererat on
Energy generzticn
Energy genarahon
Erergy gererar on
Fibre netwony
cperators

Fbre netwcrk
operatiens

Erergy goneraticn
4y 0

Retirernent vilage
operaio”

Service charge
adrministrator

Energy gengraticn
Holding cormpany
Energy generat.an
Energy generaticn
Energy generator
Eaergy generat on
Energy generation
Energy gererat-on
Energy gereraton

Energy generatisn
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Country of
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Class of
shares
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Principal
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1
I

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

16
15
14
13
12

11

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Financial Year Discrete share price performance
T T 4.87%
I A 0.33%

B P R 6.23%

= 1.75%

- 5.55%

e 2EE 5.83%
IR 4.00%

L 3.73%

3.98%

sunie 200000 4.10%

drreerts b o,
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Forward-looking statements
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