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MARINE POWER SYSTEMS LTD

DIRECTORS' REPORT
FOR THE YEAR ENDED 30 APRIL 2021

The directors present their annual report and financial statements for the year ended 30 April 2021.

Principal activities
The principal activity of the company continued to be that of the designing & manufacturing of marine renewable energy
technology.

Results and dividends

The finaacial statements for the year ending 30 April 2021 are set out on page 7 to 15. The company made a loss of £465.618 (
2020: £60,656). During the year grant funding was received of £966,941 (2020: £892,117). The company maintained cash levels
in the business of £3,634,560 (2020: £1,317.291 ) after cxpenses of £1.543,953 (2020: £1,120,368) were incurred.

The Directors do not recommend the payment of a dividend.

Directors
The directors who held office during the year and up to the date of signature of the financial statements were as follows:

Dr G Stockman

Dr G D Foster

Mrs S Barr (non cxceutive)

Mr T Kahan (non executive)

Mr J Morris {nen executive)

Mr A Diplock (non executive} {Appointed 23 October 2020}

Auditor
UHY Hacker Young were appointed as auditor to the company and in accordance with section 485 of the Companies Act 2006, a
resolution proposing that they be re-appointed will be put at a General Meeting.

Statement of disclosure to auditor

So far as each person who was a director at the date of approving this report is aware, there is no relevant audit information of
which the company’s auditor is unaware. Additionally, the directors individually have taken all the necessary steps that they ought
to have taken as directors in order to make themselves aware of all relevant audit information and to establish that the company’s
auditor 1s aware of that information.

Going concern
The directors are pleased with the progress to date. notwithstanding tae loss sustained in the year to 30 April 2021 of £465.618 (
2020; £60,656). The company has a net agset position at 30 April 2021 of £4,175,207 (2020; £1,661,264),

The company continues to focus on a £18.3m grant funded project that was awarded by the Welsh Gavernment in 2019, A
significant amount of this tunding is still available to ¢clanm at year end. Future grant funding has been awarded by the UK
Government to further progress the development of the company’s marine energy demonstrators.

The company received equity investment of £2,97m (2020: £0.28m} through both direct channels and a Crowd funding campaign
run in 2020. Post year end crowdfunding round has resulted in an additional equity investment of £3.41m.

The directors have prepared a detailed business plan and rolling cash flow forecasts. On this busis the directors are confident that
the company will be comfortably able to meet its liabilities as they fall dug for the foreseeable future and hence it is highly
appropriate to continue 1o adopt the going concern basis in the preparation of these financial staterments.




MARINE POWER SYSTEMS LTD

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2021

Small companies exemption
This report has been prepared in accordance with the provisions applicable to companics centitled to the small companics
exemption.

On behalf of the board

Dr GG D Foster

Director

24 November 2021




MARINE POWER SYSTEMS LTD

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 30 APRIL 2021

The directors are responsible for preparing the annual report and the financial statements in accordance with applicable law and
rzgulations,

Company law requires the directors to prepare financial statements for each financial year. Under that law the directors have
elected to prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice (United
Kingdom Accounting Standards and applicable law). Under company law the directors must not approve the financial statements
unless they are satistied that they give a true aud fair view of the state of affairs of the company and of the profit or loss of the
company for that period. In preparing these financial statements, the directors are required to:

select suitable accounting policies and then apply them consistently;
®*  make judgements and accounting estimates that are reasonable and prudent;
prepare the financial statements on the going concern basis unless it is inappropriate to presume that the company will

continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the company’s
transactions and disclose with reasonable accuracy at any time the financial position of the company and enable them to ensure
that the financial statements comply with the Companies Act 2006. They are also responsible for safeguarding the assets of the
company and hence for taking reasonable steps for the prevention and detection of fraud and other irregularities,




MARINE POWER SYSTEMS LTD

INDEPENDENT AUDITOR'S REFPORT
TO THE MEMBERS OF MARINE POWER SYSTEMS LTD

Opinion

We have audited the financial statements of Marine Power Systems Lid {the ‘company') for the year ended 30 April 2021 which
comprise the profit and loss account, the balance sheet, the statement of changes in equity and notes to the financial statements.
mcluding signilicant accounting policics. The financial reporting [ramework that has been applied in their preparation is applicable
law and United Kingdom Accounting Standards, including FRS 102 The Financial Reporting Standard applicable in the UK and
Republic of refand (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:
. give a truc and fair view of the state of the company's affairs as at 30 April 2021 and of its loss for the year then ended;
. have been properly prepared in accordance with United Kingdem Generally Accepted Accounting Practice: and

. have been prepared in accordance with the requitements of the Companies Act 2006,

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our
responsibilities under those standards are further described in the Auditor's responsibilities for the audit of the financial siatements
section of our report, We are independent of the company in accordance with the ethical requirements that are relevant to our audit
of the financial statements in the UK, including the FR{"s Cthical Standard, and we have fulfilled our other ethical responsibilities
in accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of accounting in the
preparation of the financial statements is appropriate,

Based on the work we have performed. we have not identified any material uncertainties relating to events or conditions that.
individually or collectively. may cast significant doubt on the company's ability to continue as a going concern for a period of at
least twelve months from when the financial statements are autherised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant sections of
this report.

Other information

The other informaticn comprises the information included in the annual report other than the financial statements and our auditor’s
report thereon. The directors are responsible for the other information contained within the annual report. Our opinion on the
financial statements does not cover the other information and, except to the extent otherwise explicitly stated in our repott, we do
not express any form of assurance conclusion thereon. Cur responsibility 1s to read the other information and, in doing so. consider
whether the other information is materially inconsistent with the financial statements or our knowledge cbtained in the course of
the audit, or otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to a material misstatemenr in the financial statements
themselves. [f. based on the work we have performed, we conclude that there 1s a material misstatement of this other information,
we are required to report that fact,

We have nothing to repert in this regard,

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, bascd on the work undertaken in the course of our audit:
® the information given in the directors' report for the financial year for which the financial statements are prepared is
consistent with the financial statements; and
® the directors' report has been prepared in accordance with applicable legal requirements.




MARINE POWER SYSTEMS LTD

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF MARINE POWER SYSTEMS LTD

Matters on which we are required to report by exception
[n the light of the knowledge and understanding of the company and its environment obtained in the course ol the audit, we have
not identifled material misstatements in the directors' report.

We have nothing to repert in respect of the following matters where the Companies Act 2006 requires us to report to you ifl in our
opinion:

®  adequate accounting records have not been kept, or returns adequate Lor cur audit have not been received [rom branches
not visited by us; or

hd the [inancial statements are not in agreement with the accounting records and returns; or

b certain disclosures of directors' remuneration specified by law are not made: or

. we have not received all the information and explanalions we require for our audit: or

.

the directors were not ent'tled to prepare the financial statements in accordance with the small companies regime and
lake advantage of the small companies' exemption in preparing the directors' reporl and lake advantage of the small
companies exemption from the requirement to prepare a strategic report.

Responsibilities of directors

As explained more fully in the directors' respornsibilities statement, the directors are responsible for the preparation of the financial
statements and for being satisfied that they give a true and fair view, and for such internal control as the directors determine is
necessary to enable the preparation of financial statements thart are free from material misstatement, whether due to fraud or error.
In preparing the financial statements, the directors are responsible for asscssing the company's ability te continue as a going
concern. disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the
dircetors cither intend to liquidate the company or to cease operations. or have no realistic alteraative but to do so.

Auditor's responsibilities for the audit of the financial statements

Cur objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that an audit conducted in accordance with [SAs (UK} will always detect a material
misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably
be expected to influgnce the economic decisions of users taken on the basis of these financial statements,

Irregularities, including fraud, are instances of non-compliance with laws and regulations, We design procedures in line with our
responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The extent to which
cur procedures are capable of detecting irregularities, including fraud is detailed below:

Char approach 1o identifying and assessing the risks of material misstatement in respect of irrezularities, including fraud and
non-compliance with laws and regulations, was as follows:

® the engagement partner ensured that the engagement team collectively had the appropriate competence. capahilities and
skills to identity or recognise non-compliance with applicable laws and regulations;
we ideatificd the laws and regulations applicable to the company through discussions with directors and other
management. and from our commercial knowledge and experience of the relevant sector:
we focuscd on specific laws and regulations which we considered may have a dircot material effect on the financial
statements or the operations of the company. including the Companies Act 2006:
we assessed the extent of compliance with the laws and regulations identified above through making enquirics of
management and inspecting legal correspondence; and
identified laws and regulations were communicated within the audit tcam regularly and the tcam remained alert to
instances of non-compliance throughour the audit.




MARINE POWER SYSTEMS LTD

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF MARINE POWER SYSTEMS LTD

We assessed the susceptibility of the company's financial statements to material misstatement, including obtaining an
understanding of how fraud might cceur, by:
®*  muking enquiries of management as to where they considered there was susceptibility to fraud, their knowledge of actual,
suspected and alleged fraud; and
* considering the internal controls in place to mitigate risks of fraud and non-compliance with laws and regulations.

To address the nisk of fraud through management bias and override of controls, we:
* performed analytical procedures to identify any unusual or unexpected relationships;
®* tested journal entries to identify unusual transactions;
* agsessed whether judgements and assumptions made in determining the accounting estimates were indicative of potential
bius: and
® investigated the rationale behind significant or unusual transactions.

There are inherent limitations in our audit procedures described above, The more removed that laws and regulations are from
financial statements, the less likely it is that we would become aware of non-compliance. Auditing standards also limit the audit
procedures required to identify non-compliance with laws and regulations to enquiry of the directors and other management and
the mnspection of regulatory and legal correspondence, if any.

Material misstatements hat arise due to fraud can be harder to detect than those that arise from error as they may involve
deliberate concealment or collusion,

A lurther deseription of our responsibilitics is available on the Financial Reporting Council’s website at:
https:fwww.fre.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.

Other matters which we are required to address
The prior year financial statements were unaudited and so the comparative figures are unaudited.

Use of our report

This report is made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the Companies Act
2006. Our audit work has been undertaken so that we might state to the company's members those matters we are recuired to state
to them in an auditor's report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume
responsibility to anyone other than the company and the company's nmemmbers, as a body, for our audit work, for this report. or for
the opinions we have formed.

Mr John Griffiths (Senior Statutory Auditor)
For and on behalf of UHY Hacker Young 24 November 2021

Chartered Accountants

Statutory Auditor
Newport
South Wales
United Kingdom




MARINE POWER SYSTEMS LTD

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 30 APRIL 2021

2021 2020
£ £
Administrative expenses (1,543,933) (1,120,368)
Other operating income 1.073.015 1,052,945
Operating loss {470.938) (67,423)
Interest receivable and similar income 5,320 6,767
Loss before taxation {465,618) (60,656)
Tax on loss - -
Loss for the financial year {465,618) (60,656)




MARINE POWER SYSTEMS LTD

BALANCE SHEET
AS AT 30 APRIL 2021

Fixed assets
Tangible assets

Current assets

Debtors
Cash at bank and in hand

Creditors: amounts falling due within one year

Net current assets

Net assets

Capital and reserves
Called up share capital
Share premium account
Other reserves

Profit and loss reserves

Total equity

2021

Notes £ £
3 14,885

4 694370

3,634,500

4,328,930

5 (168.608)

4,160,322
4,175,207
7 35,169
6,470,537

20473
(2,359,972)

4,175,207

2020

620,399
1.317,291

1,937,690

(285.687)

9.261

1,652,003

1,661,204

33,509

3,500,004

22,105
(1,894.354)

1,661,264

These financial statements have been prepared in accordance with the provisions applicable to companies subject to the small

companies regime.

The financial statements were approved by the board of directors and authorised for issue on 24 November 2021 and are signed on

its behalf by:

Dr G D Foster
Director

Company Registration No, (6669123




MARINE POWER SYSTEMS LTD

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 APRIL 2021

Notes
Balance at 1 May 2019

Year ended 30 April 2020:

Loss and total comprehensive income for

the year

[ssue of share capital 7
Credit to equity for equity settled

sharc-based payments

Balance at 30 April 2020

Year ended 30 April 2021:

Loss and total comprehensive income for

the year

[ssue of share capital 7
Credit to equity for cquily settled

share-based payments

Balance at 30 April 2021

Share capital ShareOther reservesProfit and loss Total
premium reserves
account

£ £ £ £ £

33,310 3,220,146 - (1,833,693) 1,419,758
- - - (60,656) (60,656)

199 279.858 - - 280,057

- - 22,105 - 22,105

33,509 3,500,004 22,105 (1,894,354) 1,661,264
- - - (465,618) {465,618)

1.660 2,970,533 - - 2,972,193

- - 7.368 - 7,308

35,169 6,470,537 29,473 {2,359,972) 4,175,207

The other reserve represents the cumulative credits to equity of all granted share options by the company that are cxercisable.

The profit and loss reserve represents cumulative profits or losses, net of dividends paid and other adjustments.




MARINE POWER SYSTEMS LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 APRIL 2021

L1

Accounting policies

Company information
Marine Power Systems Ltd is a private company limited by shares incorporated in England and Wales. The registered

office is The Warchouse Building, Urban Village, Swansca, SA1 2ZAQ.

Accounting convention

These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting Standard applicable
in the UK and Republic of Ireland” (“FRS 102"} and the requirements of the Companies Act 2006 as applicable to
companics subject to the small companics regime. The disclosure requirements of section 1A of FRS 102 have been
applied other than where additional disclosure is required to show a true and fair view.

The financial statements are prepared in sterling, which 1s the functional currency of the company. Monetary amounts in
these financial statements are rounded to the nearest £,

The financial statements have been prepared under the historical cost convention. The principal accounting policies adopted
are set out below.

Going concern
The directors are pleased with the progress to date, notwithstanding the loss sustained in the vear to 30 April 2021 of
£465,018 (2020: £60,656). The company has a net assct position at 30 April 2021 of £4,175,207 (2020; £1,661,264).

The company continues to focus on a £18.3m grant funded project that was awarded by the Welsh Government in 2019, A
significant amount of this funding is still available to claim at vear end. Future grant funding has been awarded by the UK
Government to further progress the development of the company’s marine energy demonstrators,

The company reccived cquity investment of £2.97m (2020: £0.28m) through both dircet channcls and a Crowd funding
campaign run in 2020. Post year end crowdfunding round has resulted in an additional equity investment of £3.41m.

The directors have prepared a detailed business plan and rolling cash flow forecasts. On this basis the directors are
confident that the company will be comfortably able to meet its liabilitics as they fall due for the foresecable future and
hence it is highly appropriate to continue to adopt the going concern basis in the preparation of these financial statements.

Research and development expenditure

Research expenditure is written off against profits in the year in which it is incurred. [dentifiable development expenditure
is capitalised to the extent that the technical, commercial and tinancial feasibility can be demonstrated. Develepment
expenditure has not yet been incurred by the company.

Tangible fixed assets

Tangible fixed assets arc initially measurcd at cost and subscguently measured at cost or valuation, net of depreciation and
any impairment losses.

Depreciation is recognised se as to write off the cost or valuation of assets less their residual values over their useful lives
on the following bases:

Office equipment 33% on cost and 25% on cost
Computers 33% on cost

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds and the
carrying value of the asset, and 1s credited or charged to profit or loss.

-10 -




MARINE POWER SYSTEMS LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2021

1.5

1.8

Accounting policies (Continued)

Cash and cash equivalents
Cash and cash equivalents are basic financial assets and include cash in hand, deposits held at call with banks. other
short-lerm liquid investments with original maturities of three months or less, and bank overdrafis.

Finangial instruments

The company has elected to apply the provisions of Section 11 “‘Basic Financial Instruments' and Section 12 “‘Other

Financial Instruments Issues’ of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the company's balance sheet when the company becomes party to the contractual
provisions of the instrument.

Financial assets and linbilities are offsct, with the net amounts presented in the financial statements, when there is a legally
enforceable right to set off the recognised amounts and there is an intention to settle on a net basis or to realise the asset and
settle the liability simultancously.

Basic financial asscts

Basic financial assets, which include debtors and cash and bank balances, are initially measured at transaction price
including transaction costs and are subscquently carried at amortised cost using the effective interest method unless the
arrangement constitutes a financing transaction, where the transaction is measured at the present value of the future receipts
discounted at a market ratc of interest. Financial asscts classificd as receivable within ene year are not amortised.

Classification of financial liabilities

Financial liabilitics and cquity instruments arc classified according to the substance of the contractval arrangements entered
into. An equity instrument is any contract that evidences a residual interest in the assets of the company after deducting all
of its jabilitics.

Basic financial liabilities

Basic financial lizbilities, including creditors, bank loans, loans from fellow group companies and preference shares that
arc classified as debt. arc initially recognised at transaction price unless the arrangement constitutes a financing transaction,
where the debt instrument is measured at the present value of the future payments discounted at a market rate of interest.
Financial liabilitics classificd as payable within onc year arce not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations o pay for goods or services that have been acquired in the ordinary course of business from
suppliers. Amounts payable are classitied as current liabilities if payment is due within one year or less. If not, they are
presented as non-current liabilitics. Trade creditors are recogniscd initially at transaction price and subsequently measured
at amortised cost using the effective interest method.

Employee benefits
The costs of shori-term employee benefi's are recognised as a liability and an expense, unless those costs are required te be

recognised as part of the cost of stock or fixed assets.

The cost of any unused holiday entitlement 1s recognised in the period in which the employee’s services are received.

Termination benetits are recognised immediately as an expense when the company is demonstrably committed to terminate
the employment of an employee or to provide termination benefits,

Retirement benefits
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due.

11 -




MARINE POWER SYSTEMS LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2021

1.9

110

L1l

Accounting policies (Continued)

Share-based payments

Equity-settled share-based payments are measured at fair value at the date of grant by reference to the fair value of the
cquity instruments granted using the Black-Scholes model. The lair value determined at the grant date is expensed on a
straight-line basis over the vesting period. based on the estimate of shares that will eventually vest. A corresponding
adjustment is made 10 equity.

When the terms and conditions of equity-settled share-based payvments at the time they were granted are subsequently
maodified, the fair value of the share-based payment under the original terms and conditions and under the modified terms
and conditions are both determined at the date of the modification. Any excess of the moditied fair value over the original
fair value is recognised over the remaining vesting period in addition to the grant date fair value of the original share-based
payment. The share-based payment expense 1s not adjusted if the modified fair value is less than the original fair value.

Cancellations or settlements (including those resulting from employee redundancies) are treated as an acceleration ot
vesting and the amount that would have been recognised over the remaining vesting period is recognised immediately.,

Leases

Rentals payable under operating leases, including any lease incentives received, are charged to profit ar loss on a straight
line basis over the term of the relevant lease except where another more systematic basis is more representative of the time
pattern in which economic benefits from the leases esset are consumed.

Government grants
CGovernment grants are recogniscd at the fair value of the asset received or receivable when there is reasonable assurance
that the grant conditions will be met and the grants will be received.

A grant that specifies performance conditions is recognised in income when the performance conditions are met. Where a
grant does not specily performance condilions it is recognised in income when the proceeds are received or reecivable, A

grant received before the recognition criteria are satisfied is recognised as a liability.

Patent costs
Cost incurred on patents are written oft in the year in which it is incurred.

Employees

The average monthly number of persons {including directors} employed by the company during the year was:

2021 2020
Number Number
Total 15 12

12 -




MARINE POWER SYSTEMS LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 APRIL 2021

3 Tangible fixed assets

Cost

At | May 2020

Additions

At 30 April 2021

Depreciation and impairment
At | May 2020

Lxepreciation charged in the year

At 30 April 2021

Carrying amount
At 30 Apnil 2021

At 30 April 2020

4 Debtors

Amounts falling due within one year:

Orther debiors

2021

694,370

Office

equipment ete

£

38,029
11.473

49,502

28.768
5,849

34,617

620,399

Other debtors includes £341,370 (2020: £402.503) owed from a grant provider and £224,750 (2020: £186,929) owed from
HMRC in relation to Research and Development tax credits.,

5 Creditors: amounts falling due within one year

Trade creditors
Taxation and social security
Other creditors

2021

34,868

113,740

168,608

2020

41,076
3,880
240,731

285,687

-13 -




MARINE POWER SYSTEMS LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2021

6 Share-based payment transactions
Number of share options Weighted average exercise price
2021 2020 2021 2020
Number Number £ £
Outstanding at | May 2020 3,902 3,902 6.91 691
Sub division of share capital 35,118 - - -
Outstanding at 30 April 2021 39,020 3,902 0.69 691

Cxercisable at 30 April 2021 - - - -

On 7 December 2020, all Ordinary, Ordinary A and Crdinary B shares were sub-divided from £0.10 1o £0.01 nominal value,
This in turn affected the number of granted share options in issue and their exercise price.

The options outstanding at 30 April 2021 had an exercise price of £0.69 and a remaining contractual life of 6 years.
Liabilitics and expenses
During the year. the company recognised total share-based payment expenses of £7,368 (2020 - £22,105) in the profit and

loss account which related to equity settled share based payment transactions. A credit to equity for the same amount was
included in Other reserves.

7 Called up share capital

2021 2020 2021 2020

Ordinary share capital Number Number £ £
Issued and fully paid

Ordinary shares of 1p each 1,284,523 111.855 12,845 11,185

A Ordinary shares of 1p each 1,500,000 150,000 15,000 15,000

B Ordinary shares of 1 p cach 732,400 73,240 7.324 7324

3,516,923 335,095 35,169 33,509

During the year, the company issued a total of 165,973 Ordinary shares with a nominal value of £0.01 at the year end fora
total consideration of £2,972,201.

On 7 December 2020, all Ordinary. Ordinary A and Ordinary B shares were sub-divided from £0.10 to £0.01 nominal value.

8 Operating lease commitments

Lessee
At the reporting end date the company had outstanding commitments for future minimum lease payments under
non-cancellable operating leases, as tollows:

2021 2020
£ £
5.400 12,600

14 -




MARINE POWER SYSTEMS LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2021

9 Ultimate controlling party
There is considered by the directors te be no ultimate controlling party of Maring Power Systems Ltd.
10 Subsequent events

The company received equity investment of £3.4 1m from both direct channels and a Crowd Funding campaign from year
end to the end of September 202 1. This investment 1s a non-adjusting event and will be fully disclosed in the subsequent
year's financial statements.

-15 -




This document was delivered using electronic communications and authenticated in accordance with the
registrar's rules relating to electronic form, authentication and manner of delivery under section 1072 of
the Companies Act 2006.



