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LIGHTSOURCE LABS HOLDINGS LIMITED

DIRECTORS® REPORT
FOR THE YEAR ENDED 31 DECEMBER 2021

The Directors present their annual report and financial statements for the year ended 31 December 2021.

Principal activities

The Company is a wholly owned subsidiary of a group of companies of which the principal activities are the
construction and operation of solar plants and the generation of solar power. The primary focus of this Company is
to hoid the investments of its Australian subsidiaries and to engage in one off opportunities involving development
and sale of IP. The primary focus of the Company is not expecled te change.

Directors

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

K A P Boutonnat {Resigned 30 May 2022)

| D Hardie (Resigned 12 August 2022)

M Sun {Appointed 4 May 2022 and resigned 22 June 2022)

A S DeSouza (Appointed 4 May 2022)

M loannidis (Appointed 4 May 2022)

Going concern

The Company has net current liabilities at 31 December 2021. The Directors have obtained a letter of suppert from
the Company's ultimate parent undertaking, Lightsource bp Renewable Energy Investments Limited, to provide any
necessary financial support to the Company in order to discharge its liabilities as they fall due. As at the date of
signing these financial statements, the Directors believe that the Company has adequale resources to continue in
operational existence for the foreseeable future, being at least 12 months from the approval of the financial
statements. Thus, they continue to adopt the going concern basis of accounting in preparing the financial
staterments.

Qualifying third party indemnity provisions

As permitted by the articles of association of Lightsource bp Renewable Energy Investrments Limited ('LS bp") - the
ultimate parent undertaking and controlling party of the Company — any Director of the Company who is also a
Director of LS bp have had the benefit of an indemnity which is a qualifying third party indemnity provision as
defined by Section 234 of the Companies Act 2008. The indemnity was in force throughout the period covered by
these financial statements and is currently in force.

Statement of Directors' responsibilities

The Directors are responsible for preparing the Annual Report and the financial statements in accordance with
applicable law and regulations.

Company law requires the Directors to prepare financial statements for each financial year. Under that law the
Directors have prepared the financial statements in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards, comprising FRS 102 "The Financial Reporting
Standard applicable in the UK and Republic of Ireland” Section 1A, and applicable law).

Under company law, the Directors must not approve the financial statements unless they are satisfied that they give
a true and 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 reguired to:

« select suitable accounting policies and then apply them consistently;

- state whether applicable United Kingdom Accounting Standards, comprising FRS 102 Section 1A, have
been followed, subject to any material departures disclosed and explained in the financial statements;

+ make judgements and accounting estimates that are reascnable and prudent; and

+ prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
Company will continue in business.
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LIGHTSOURCE LABS HOLDINGS LIMITED

DIRECTORS’ REPORT {CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

The Directors are responsible for safeguarding the assets of the Company and hence for taking reasonable steps
for the prevention and detection of fraud and other irregularities.

The Directors are also responsible far 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.

Small company exemption
In preparing this report, the Directors have taken advantage of the small companies’ exemptions provided by
Section 415A of the Companies Act 2006.

The Directors have also taken advantage of the small company exemptions provided by Section 414B of the
Companies Act 2006 and have not prepared a Strategic Report.

Approved and signed on behalf of the directors

ey andin Sian Desowra.

A S DeSouza
Director

25 October 2022
I T (S
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LIGHTSOURCE LABS HOLDINGS LIMITED

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 DECEMBER 2021

2021

Notes £
Turnover 29,933
Cost of sales (2,835,570}
Gross loss (2.805,637)
Administrative expenses (171,771)
Operating loss 4 (2,977,408)
Interest payable and similar expenses 6 -
Loss before taxation (2,977,408)
Tax on loss -
Loss for the financial year (2,977,408)

Ali results relate to continuing activities.

2020
£

83,922

(99,169)

(15,247)

(274,165)

(289,412)

(61)

(289,473)

(289,473)

There are no cther items of other comprehensive income for the current year or prior year. Therefore, ho separate

statement of other comprehensive income has been prepared.

The accompanying notes on pages 7 - 13 form an integral part of the financial statements.
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LIGHTSOURCE LABS HOLDINGS LIMITED

BALANCE SHEET
AS AT 31 DECEMBER 2021

2021 2020

Notes £ £ £ £
Fixed assets
Investments 7 - -
Current assets
Stocks 8 95,570 104,873
Debtors 9 128,344 54,324

223,914 159,197

Creditors: amounts falling due within
one year 10 (3,664 ,4865) {622,340)
Net current liabilities (3,440,551) {463,143)
Total assets less current liabilities (3,440,551) (463,143)
Net liabilities (3,440,551) (463,143)
Capital and reserves
Called up share capital 11 - -
Accumulated losses (3.440,551) (463,143)

Total shareholders' deficit (3,440,551) (463,143)

For the financial year ended 31 December 2021 the Company was entitled to exemption from audit under section
479A of the Companies Act 2006 relating to subsidiary companies.

The financial statements have been prepared in accordance with the provisions applicable to small companies
within Part 15 of the Companies Act 2006 and in accordance with the provisions of Financial Reporting Standard
102, “The Financial Reporting Standard applicable in the United Kingdom and the Republic of Ireland” as amended
by Section 1A “Small Entities”.

The Directors acknowledge their responsibility for complying with the requirements of the Companies Act with
respect to accounting records and the preparation of accounts, and that the members have not required the
Company to obtain an audit of its accounts for the period in question in accordance with section 476 of the
Companies Act 2006.

The financial statements on pages 4 to 13 were approved by the Board of Directors and authorised for issue

on 25/10/2022......... and are signed on its behalf by:
e amdva Simn Desouna

A S DeSouza

Director

Registered number 08760287

The accompanying notes on pages 7 - 13 form an integral part of the financial statements.
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LIGHTSOURCE LABS HOLDINGS LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2021

Called up Accumulated Total

share capital losses shareholders'

deficit

£ £ £
Balance at 1 January 2020 - (173,670) {173,670)

Year ended 31 December 2020:
Total comprehensive loss for the year

(289,473)  (289,473)

Balance at 31 December 2020 {463,143) {463,143}

Year ended 31 December 2021:
Total comprehensive loss for the year - (2,977,408) (2,977.408)

Balance at 31 December 2021 - (3,440,551) (3,440,551)

The accompanying notes on pages 7 - 13 form an integral part of the financial statements,
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LIGHTSOURCE LABS HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

21

2.2

23

General information

Lightsource Labs Holdings Limited is a private company limited by shares incorporated and domiciled in
England in the United Kingdom (registered number 08760287). The registered office is 7th Floor, 33 Holborn,
London, EC1N 2HT.

The Company is a wholly cwned subsidiary of a group of companies of which the principal activities are the
construction and operation of solar plants and the generation of sclar power. The primary focus of this
Company is to hold the investments of its Australian subsidiaries and to engage in one off opportunities
involving development and sale of IP. The primary focus of the Company is not expected to change.

Summary of significant accounting policies

The principal accounting policies applied in the preparation of these financial statements are set out below.
These paolicies have been consistently applied to all the periods presented, unless otherwise stated.

Basis of preparation

The financial statements are prepared on the going concern basis, under the historical cost convention and in
accordance with Section 1A of Financial Reporting Standard 102, the Financial Reporting Standard applicable
in the UK and the Republic of Ireland and the Companies Act 2006.

The preparation of financial statements requires the use of certain critical accounting estimates. it also
requires management to exercise its judgement in the process of applying the Company accounting policies.
No critical judgements or estimates have been applied to these financial statements.

FRS 102 allows certain disclosure exemptions for qualifying entities, subject to certain conditions, which have
been complied with, including notification of, and no objection to, the use of exemptions by the Company's
shareholders.

The Company has taken advantage of the following exemptions:

« from preparing a statement of cash flows, required under Section 7 of FRS 102 and para 3.17(d), on
the basis that it is a small company;

« from disclosing the Company's key management personnel compensation as required by FRS 102
para 33.7; and

« from disclosing related party transactions that are wholly owned within the same group.

Basis of consolidation

These financial statements contain information about the Company as an individual and do not contain
consolidated financial information as the parent undertaking of a group. The Company is exempt under the
special provisions of section 402 of the Companies Act 2006 from the requirement to prepare consolidated
financial statements.

Going concern

The Company has net current liabilities at 31 December 2021. The Directors have obtained a letter of support
from the Company's ultimate parent undertaking, Lightsource bp Renewable Energy Investments Limited, to
provide any necessary financial support to the Company in order to discharge its liabilities as they fall due. As
at the date of signing these financial statements, the Directors believe that the Company has adequate
resources to continue in operational existence for the foreseeable future, being at least 12 months from the
approval of the financial statements. Thus, they continue to adopt the going concern basis of accounting in
preparing the financial statements,
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LIGHTSOURCE LABS HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

24

25

2.6

2.7

Summary of significant accounting policies {Continued)

Foreign exchange

(i} Functional and presentation currency
The Company's functional and presentation currency is the pound sterling.

(il) Transactions and balances
Fareign currency transactions are translated into the functiona! currency using the spot exchange rates at the
dates of the transactions.

At each period end foreign currency monetary items are translated using the closing rate. Non-monetary items
measured at historical cost are translated using the exchange rate at the date of the transaction and
non-monetary items measured at fair value are measured using the exchange rate when fair value was
determined.

Foreign exchange gains and losses resuiting from the settlement of transactions and from the transiation at
period end exchange rates of monetary assets and liabilities denominated in foreign currencies are
recognised in the Profit and Loss Account within administrative expenses.

Revenue recognition

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Company
and the revenue can be reliably measured. Revenue is measured as the fair value of the consideration
received or receivable, excluding discounts, rebates, value added tax and other sales taxes. The following
criteria must also be met before revenue is recognised:

Sale of goods
Revenue from the sale of goods is recognised when all the following conditions are satisfied:

« the Company has transferred the significant risks and rewards of ownership to the buyer,;

» the Company retains neither continuing managerial involvement to the degree usually associated with
ownership nor effective conirol over the goods sold;

» the amount of revenue can be measured reliably;

« it is probable that the Company will receive the consideration due under the transaction; and

« the costs incurred or to be incurred in respect of the transaction can be measured reliably

Investments
Investments held as fixed assets are shown at cost less provision for impairment losses.

impairment of non-financial assets

At each reporting date non-financial assets not carried at fair value are assessed to determine whether there
is an indication that the asset (or asset's cash generating unit) may be impaired. If there is such an indication
the recoverable amount of the asset (or asset's cash generating unit) is compared to the carrying amount of
the asset (or asset's cash generating unit).

The recoverable amount of the asset (or asset's cash generating unit) is the higher of the fair value less costs
to sell and value in use. Value in use is defined as the present value of the future cash flows before interest
and tax obtainable as a result of the asset's (or asset's cash generating unit) continued use. These cash flows
are discounted using a pre-tax discount rate that represents the current market risk- free rate and the risks
inherent in the asset.

If the recoverable amount of the assel (or asset's cash generating unit) is estimated to be lower than the
carrying amount, the carrying amount is reduced to its recoverable amount. An impairment loss is recognised
in the Profit and Loss Account, unless the asset has been revalued when the amount is recognised in other
comprehensive income to the extent of any previously recognised revaluation. Thereafter any excess is
recognised in the Profit and Loss Account.
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LIGHTSOURCE LABS HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

2

2.8

29

2.10

21

2.12

Summary of significant accounting policies {Continued)

If an impairment loss is subsequently reversed, the carrying amount of the asset (or asset's cash generating
unit) is increased to the revised estimate of its recoverable amount, but only to the extent that the revised
carrying amount does not exceed the carrying amount that would have been determined (net of depreciation
or amortisation) had no impairment loss been recognised in prior periods. A reversal of an impairment loss is
recognised in the Profit and Loss Account.

Stocks

Stocks are stated at the lower of cost and estimated selling price less costs to complete and sell. Cost
comprises direct materials and, where applicable, direct labour costs and those overheads that have been
incurred in bringing the stocks to their present location and condition.

Stocks held for distribution at no or nominal censideration are measured at the lower of replacement cost and
cost, adjusted where applicable for any loss of service potential.

At each reporting date, an assessment is made for impairment. Any excess of the carrying amount of stocks
over its estimated selling price less costs to complete and sell is recognised as an impairment loss in profit or
loss. Reversals of impairment losses are also recognised in profit or loss.

Cash and cash equivalents

Cash and cash equivalents includes cash in hand, deposits held at call with banks, other short-term liguid
investments with original maturities of three months or less, and bank overdrafts. Bank overdrafts, when
applicable, are shown within borrowings in current liabilities.

Financial instruments

Financial liabilities and equity instruments are classified according to the substance of the contractual
arrangements entered into. An equity instrument is any contract that evidences a residual interest in the
assets of the entity after deducting all of its financial liabilities.

Where the contractual obligations of financial instruments (including share capital) are equivalent to a similar
debt instrument, those financial instruments are classed as financial liabilities. Financia! liabilities are
presented as such on the Balance Sheet. Finance costs and gains or losses relating to financial liabilities are
included in the Profit and Loss Account. Finance costs are calculated sc as to produce a constant rate of
return on the outstanding liability.

Where the contractual terms of share capital do not have any terms meeting the definition of a financial
liability this is classed as an equity instrument. Dividends and distributions relating to equity instruments are
debited direct to equity.

The Company has chosen to adopt the sections 11 and 12 of FRS 102 in respect of financial instruments.

Debtors

Shoert term debtors are measured at transaction price, less any impairment. Loans receivable are measured
initially at fair value, net of transaction costs, and are measured subsequently at amortised cost using the
effective interest method, less any impairment.

Creditors

Short term trade creditors are measured at the transaction price. Other financial liabilities, including bank and
shareholder loans, are measured initially at fair value, net of transaction costs, and are measured
subsequently at amortised cost using the effective interest method.
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LIGHTSOURCE LABS HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

2,13

2.14

2,15

216

2.17

Summary of significant accounting policies {Continued)

Interest receivable and payable

Interest is recognised by applying the effective interest rate. The effective interest method is a method of
calculating the amoertised cost of a debt instrument and of allocating the interest income/expense cver the
relevant period. The effective interest rate is the rate that exactly discounts estimated future cash receipts/
payments through the expected life of the debt instrument to the net carrying amount on initial recognition.

Taxation

Taxation expense for the period comprises current and deferred tax recognised in the reporting period. Tax is
recognised in the Profit and Loss Account, except to the extent that it relates to items recognised in other
comprehensive income or directly in equity. In this case tax is also recognised in other comprehensive income
or directly in equity respectively.

Current or deferred taxation assets and liabilities are not discounted.

Current tax

Current tax is the amount of income tax payable in respect of the taxable profit for the period or prior periods.
Tax is calculated on the basis of tax rates and laws that have been enacted or substantively enacted by the
period end.

Deferred tax

Deferred tax arises from timing differences that are differences between taxable profits and total
comprehensive income as stated in the financial statements. These timing differences arise from the inclusion
of income and expenses in tax assessments in periods different from those in which they are recognised in
the financial statements.

Deferred tax is recognised on all timing differences at the reporting date. Unrelieved tax losses and other
deferred tax assets are only recognised when it is probable that they will be recovered against the reversal of
deferred tax liabilities or ather future taxable profits.

Deferred tax is measured using tax rates and laws that have been enacted or substantively enacted by the
period end and that are expected to apply to the reversal of the timing difference.

Related party transactions
The Company discloses transactions with refated parties which are not wholly owned with the same group. It
does not disclose transactions with members of the same group that are wholly owned.

Contingent liabilities

Contingent liabilities, arising as a result of past events, are not recognised when (i) it is not probable that there
will be an outflow of resources or that the ameount cannot be reliably measured at the reporting date; or (ii}
when the existence will be confirmed by the occurrence or non-occurrence of uncertain future events not
wholly within the Company's control. Contingent liabilities are disclosed in the financial statements unless the
probability of an outflow of resource is remote.

Share capital

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of new ordinary
shares or options are shown in equity as a deduction, net of tax, from the proceeds.

-10 -
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LIGHTSOURCE LABS HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

3 Judgements and key sources of estimation uncertainty

Estimates and judgements are continually evaluated and are based on historical experience and other factors,
including expectations of future events that are believed to be reasonable under the circumstances.

{a) Critical judgements in applying the entity's accounting policies
The Company has not made any critical judgements in applying the entity's accounting policies.
(b) Critical accounting estimates

The Company has not made any critical estimates in applying the entity’s accounting policies.

4 Operating loss

2021 2020
Operating loss for the year is stated after crediting: £ £
Foreign exchange differences (57,434) (6.391)

The Company was unaudited in the current year. Auditors' remuneration was borne by another group entity in
the prior year and was estimated at £4,000.

5 Employees

The Company has no employees other than the Directors. The Directors' remuneration was borne by another
group entity (2020; £nil). Their services to this Company and to a number of fellow subsidiaries are of a non-
executive nature and their remuneration is deemed to be wholly attributable to their services to the parent
company. Accordingly, the above details include no remuneration in respect of the Directors.

6 Interest payable and similar expenses
2021 2020
£ £
Bank charges - 61

-1 -
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LIGHTSOURCE LABS HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

7 Investments
2021 2020

Investments

Movements in fixed asset investments
Investment in
subsidiary
undertakings

Cost or valuation

impairment
At 1 January 2021 & 31 December 2021

Carrying amount
At 31 December 2021

At 31 December 2020

T,

The Company owns 100% of the ordinary share capital of Lightsource Labs 1 Limited, registered address 7th
Floor, 33 Halborn, London, EC1N 2HT.

8 Stocks

2021 2020
£ £
Raw materials and consumables 95,570 104,873

9 Debtors
2021 2020
Amounts falling due within one year: £ £
Trade debtors 8,871 15,576
Amounts owed by group undertakings 29,504 -
Qther debtors 77,014 19,591
Prepayments and accrued income 12,955 19,157
128,344 54,324

Amounts owed by group undertakings are unsecured, repayable on demand and interest free.

-12-
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LIGHTSOURCE LABS HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

10 Creditors: amounts falling due within one year

2021 2020
£ £
Trade creditors 2,891 1,053
Amounts cwed to group undertakings 780,538 474 424
Other creditors 20,563 -
Accruals and deferred income 2,860,473 146,863
3,664,465 622,340

Amounts owed to group undertakings are unsecured, repayable on demand and interest free.

11 Called up share capital

2024 2020
£ £

Ordinary share capital
Issued and fully paid
1 {2020: 1) Ordinary share of 10p each -

12 Related party transactions

During the year the Company entered into transactions, in the ordinary course of business, with related
parties. The Company has taken advantage of the exemption under paragraph 33.1A of FRS 102 not to
disclose transactions with fellow subsidiaries under common ownership. There are no other related party

transactions noted in the year.
13 Ultimate parent undertaking and controlling party

The immediate parent undertaking is Lightsource Holdings 3 Limited.

The ultimate parent undertaking and controlling party is Lightsource bp Renewable Energy Investments
Limited, which is the smallest and largest group to consolidate these financial statements. Copies of
Lightsource bp Renewable Energy Investments Limited consclidated financial statements can be obtained

from the Company Secretary, 7th Floor, 33 Holkorn, London, EC1N 2HU.

-13-



