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Fern’s well diversified business continues to deliver steady  
growth in the medium and long term. Annualised share  
price growth over the last five years is 5%, slightly ahead  
of our target of 4.2%.

Fern’s share price has increased by 3.11% over the  
12 months to 5 April 2023.
Long term energy price forecasts have stabilised over 
the last quarter, which has resulted in Fern’s share 
price showing a steadier increase than in previous 
quarters. Current forecasts now suggest energy prices 
will normalise in the near term. Inflation forecasts and 
forward prices for energy have also decreased in the 
quarter. These changes to energy price and inflation 
forecasts are already factored into Fern’s share price.

In order to target predictable growth for 
shareholders, Fern has built a business that is 
spread across several sectors, each carefully 
selected for its potential to perform steadily and 
consistently in periods of economic uncertainty.
By focusing on sectors where demand is robust and 
creating the flexibility to support growth in specific 
sectors depending on outlook and opportunity, Fern 
remains well positioned in the current climate. As a 
result, annualised share price growth over five years or 
more remains slightly ahead of our target – we expect 
fluctuations in performance (both up and down) to be 
short-term in nature as a result of this strategy.

Fern has intentionally focused its property lending 
business on short-term secured loans which enables 
Fern to adapt to changes in outlook swiftly. It continues 
to operate at conservative loan to value levels. Fern’s 
current average loan to value is just over 60% and 
the credit committee continues to be cautious in their 
assessment of new opportunities. 
Fern’s retirement village business, Rangeford, has 
recently exchanged on a new site in Surrey. This will be 
Rangeford’s sixth village.
Fern’s housebuilder, Elivia, recorded better than expected  
sales last quarter and has completed its acquisition of 
Milward Designer Homes. This expands Elivia’s footprint 
to East Sussex and Kent.
Fern has combined four of its Fibre companies (Jurassic,  
Swish and Giganet and All Points Fibre). The consolidated  
business is continuing to build the network to accelerate  
full fibre delivery in the UK, as well as directing focus to 
sales and marketing activity.
The outlook for Fern remains positive and well positioned  
for growth. You can read more about Fern’s business at 
ferntrading.com.

In this quarterly update, you’ll find information  
on the Octopus Inheritance Tax Service and 
Fern Trading Limited (Fern), a company 
selected by the Service that the majority 
of investors hold in their portfolios. Please 
note that Fern’s performance should not be 
viewed as performance information for the 
Octopus Inheritance Tax Service. The Octopus 
Inheritance Tax Service will place investors’ 
capital at risk, and the tax benefits associated 
with Business Relief investing are contingent 
on personal circumstances and qualifying 
criteria. Please see page 4 for the key risks 
associated with the Service.
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Mill Hill Solar Farm 
Isle of Wight

Beinneun Wind Farm 
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Fern’s business strategy
Fern is a £3 billion trading group that operates in sectors where Octopus has extensive experience. The group comprises  
over 300 subsidiary companies with its business split across four core sectors and more than 425 assets. By carefully  
selecting a blend of businesses that work together, Fern can target long-term predictable growth and offer genuine 
diversification for investors.

3 Fibre broadband companies
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*Graphic shows number of wind turbines. Data on this page is as at 31 March 2023.
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Fern average annualised performance Since inception: 4.23%

1 year 2 year 3 year 4 year 5 year 6 year 7 year 8 year 9 year 10 year 11 year 12 year

3.11% 6.97% 6.05% 4.59% 5.00% 4.27% 4.45% 4.28% 4.34% 4.25% 4.24% 4.23%

The mandate of the Octopus Inheritance Tax Service is to  
invest in companies that qualify for Business Relief (BR),  
generate 3% annual growth for investors, and provide  
liquidity, should investors request to sell their investment.

Performance

Since inception

Length of Service 15 years

Investor withdrawals facilitated £1,294m

Longest time taken to provide liquidity 4 weeks

Number of estates that have been 
entitled to claim BR 5,283

Number of investors 23,033

Fern share price since inception (£)

Fern discrete annual performance

Apr-23 Apr-22 Apr-21 Apr-20 Apr-19 Apr-18 Apr-17 Apr-16 Apr-15 Apr-14 Apr-13 Apr-12

3.11% 10.97% 4.25% 0.33% 6.64% 0.70% 5.58% 3.06% 4.82% 3.48% 4.07% 4.13%

Performance is calculated based on the share price for Fern’s shares at 2 April each year. The performance data 
in the table and graph here show Fern’s share price only. They do not take account of initial fees, dealing fees or 
annual management charges associated with investing in the Octopus Inheritance Tax Service. They should not 
be viewed as performance information for the Octopus Inheritance Tax Service. For more shareholder information 
please visit Fern’s website.

Past performance is not a reliable indicator of future results.
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Fern has been trading for 13 years and has over 1,690 employees.

Rangeford’s newest retirement village, Siddington Park
Rangeford’s newest retirement village, Siddington Park,  
is located on the outskirts of the thriving Roman market  
town of Cirencester, capital of the Cotswolds. 
Exclusively for the over 60s, the development has been  
designed with a modern take on the traditional Cotswold  
vernacular and breathtaking Roman architecture. It is 
set amongst beautifully landscaped gardens and offers 
around 120 spacious apartments, ranging from one to 
three bedrooms. 
With enjoyment and wellbeing of the residents at its  
heart, Siddington boasts an impressive array of luxurious  
facilities such as a spa, featuring a swimming pool and 
sauna, restaurant, cinema, gym, dance studio and 
craft room. There’s also a host of activities for residents 
to get involved in, which contributes to the community 
feel of the village. For residents who require extra 

assistance, there’s also a domiciliary care team and  
24-hour response service.
Development of retirement communities such as 
Siddington Park, provide essential age-friendly homes 
to help address the retirement housing crisis. 
You can find a video and more information in the 
Spotlight on the Octopus Inheritance Tax Service 
Webinar, which is available on demand in the ‘Webinars’  
page of our website.
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Impact

Fern’s renewable energy  
assets produce enough 
energy to power over a 
million UK homes.

Fern’s renewable 
energy saved more 
than 822,600 tonnes  
of carbon in 2022.

Key risks of the Octopus Inheritance 
Tax Service
• The value of an investment, and any 

income from it, can fall as well as rise. 
Investors may not get back the full 
amount they invest. 

• Tax treatment depends on individual 
circumstances and tax rules could 
change in the future.

• Tax relief depends on portfolio companies  
maintaining their qualifying status. 

• The shares of unquoted companies could  
fall or rise in value more than shares listed  
on the main market of the London Stock  
Exchange. They may also be harder to sell.

https://octopusinvestments.com/resources/webinars/spotlight-on-the-octopus-inheritance-tax-service/
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