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KIWI POWER LTD

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2021

INTRODUCTION
The Company is active in the broader Virlual Power Plant (VPP) space. The Company leverages a combination of proprietary

hardware and software to deliver financial benefits to grid operators, utilities, suppliers and large consumers of electricity. The
Campany also acts as a commercial demand response aggregator in the United Kingdom.

BUSINESS REVIEW

The directors have undertaken a comprehensive review of the Company's financial and business metrics and are satisfied with the
performance for the financial year end to 31 December 2021. A complete assessment thereof is contained in this set of financial
accounts.

PRINCIPAL RISKS AND UNCERTAINTIES

The directars, officers and senior management are committed to embedding risk management in all operational practices so that they
can identify and mitigate all risks associated with the Company’s activities.

Internal control risks are minimised by robust governance procedures for authorisation of all transactions and projects as well as best
practice procedures to ensure the health and safety of the group's workforce, people that the Company supports and visitors to the
Company's premises.

The directors and officers are of the opinian that reasonable steps have been taken toa ensure that the major risks to which the
Company is exposed are identified and reviewed and that there are systems in place to mitigate them, whilst recognising that such
praocesses are designed to manage rather than eliminate all major risks and that they can provide only reasonable but not absolute
reassurance.

FINANCIAL KEY PERFORMANCE INDICATORS

The officers and senior management team of the business regularly track the on-going financial performance of the business through a
series of key performance indicators covering the principal areas of the Company's activities, including sales, delivery and operations.

These KPI's include:

Gross Margin %

Annual Recurring Revenue {ARR)
Trailing Twelve Month Revenue (TTM)
Forecast Revenue (Outlook)

OTHER KEY PERFORMANCE INDICATORS

Marketing

o Unique Visits Per Month to website

People
0 Employee & Contractor Headcount

o Employee Turnover %

Other

o0 Mega Watts Under Management
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KIWI POWER LTD

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

DIRECTORS' STATEMENT OF COMPLIANCE WITH DUTY TO PROMOTE THE SUCCESS OF THE COMPANY

The Directors of the Company are acutely aware of the requirement for them to act in the way they consider, in good faith, would be
most likely to promote the success of the Company for the benefit of its members. In considering this duty the Directors consider the
following stakeholders:

Shareholders

The ultimate shareholder of the parent company is Engie New Ventures, a subsidiary of Engie. a listed French multinational group,
which operates in the fields of renewables, thermal generation, networks and customer solutions.

Employees

Regular meetings occur between directors and the senior management team to provide information for management to cascade to
their teams. The company also provides internal communications and regular staff and management mestings.

Customers
The company has a varied customer base including subsidiaries of Engie, National Grid, and other companies operating within the

energy sector. The company has always been a customer needs led organisation and treating customers fairly is ingrained in the
organisation. The behaviour of employees towards customers is governed by the company policies.

SUEEIiers

We have various key supplier relationships which work more as a partnership which ensuras the smooth running of our husiness.

This report was approved by the board and signed on its behalf.

B Wauters
Director

Date: 16 December 2022
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KIWI POWER LTD

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2021

The directors present their report and the audited financial statements for the year ended 31 December 2021.
DIRECTORS' RESPONSIBILITIES STATEMENT

The directors are responsible for preparing the Strategic report, the Directors' report and the audited financial statements in accordance
with applicable law and regulations.

Company law requires the directors to prepare audited financial statements for each financial year. Under that law the director has
elected to prepare the financial statements in accordance with applicable law and United Kingdom Accounting Standards (United
Kingdom Generally Accepted Accounting Practice), including Financial Reporting Standard 102 ‘The Financial Reporting Standard
applicable in the UK and Republic of Ireland’ ("FRS 102"). Under Company law the director must not approve the financial statements
unless he is satisfied that they show 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 audited financial statements, the director is required to:

select suitable accounting policies for the Company's financial statements and then apply them consistently;
make judgements and accounting estimates that are reasonable and prudent;

state whether applicable UK Accounting Standards have been followed, subject to any material departures disclosed and
explained in the financial statements;

prepare the audited 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 to enable them to ensure
that the audited 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.

RESULTS AND DIVIDENDS

The loss for the year, after taxation, amounted to £14,496,480 (2020 - loss £4,242,910).

The director has not recommended a dividend.

DIRECTORS

The directors who served during the year were:

B Wauters (appointed 5 July 2021)

C Huguet (appointed 20 May 2021)

J Zoellner (resigned 2 July 2021}

G Oxley (appointed 31 August 2021)

FUTURE DEVELOPMENTS

The directors and officers of the Company have developed strategic plans in order to achieve their objectives for the business.
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KIWI POWER LTD

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

RESEARCH AND DEVELOPMENT ACTIVITIES

Kiwi Power Ltd provides an alternative to polluting and expensive peaking power and works with large consumers of electricity to
determine what demand to turn down temporarily to avoid the worst peaks. Implementation of a Demand Reduction Strategy
incorporates intelligent algorithms and connected hardware to minimise non-essential power usage during critical hours.
ENGAGEMENT WITH SUPPLIERS, CUSTOMERS AND OTHERS

The director's engagement with suppliers, customers and others is disclosed in the Strategic Report.

DISCLOSURE OF INFORMATION TO AUDITORS

Each of the persons who are directors at the time when this Directors' report is approved has confirmed that:

so far as the director is aware, there is no relevant audit information of which the Company's auditors are unaware, and

the director has taken all the steps that ought to have heen taken as a director in order to be aware of any relevant audit
information and to establish that the Company's auditors are aware of that information.

POST BALANCE SHEET EVENTS

There have been no significant events affecting the Company since the year end.
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KIWI POWER LTD

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

AUDITORS
During the year, Berg Kaprow Lewis LLP acted as auditor to the company until 31 March 2022.

On 31 March 2022, Berg Kaprow Lewis LLP transferred its audit business tc a new LLP, BKL Audit LLP. The directors consented to
treating the appcintment of Berg Kaprow Lewis LLP as extending to BKL Audit LLP with effect from 1 April 2022.

Under section 487 (2) of the Companies Act 2006, BKL Audit LLP will be deemed to have been reappointed as auditors 28 days after
these financial statements were sent toa members or 28 days after the latest date prescribed for filing the accounts with the registrar,

whichever is earlier.

This report was approved by the board and sighed on its behalf.

B Wauters
Director

Date: 16 December 2022
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KIWI POWER LTD

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF KIWI POWER LTD

OPINION

We have audited the financial statements of Kiwi Power Ltd {the 'Company') for the year ended 31 December 2021, which comprise
the Statement of comprehensive inceme, the Statement of financial position, the Statement of changes in equity and the related notes,
including a summary of significant accounting policies. The financial reporting framework that has been applied in their preparation is
applicable law and United Kingdom Accounting Standards, including Financial Reporting Standard 102 ‘The Financial Reporting
Standard applicable in the UK and Republic of Ireland’ (United Kingdom Generally Accepted Accounting Practice}.

In our opinion the financial statements:

give a true and fair view of the state of the Company's affairs as at 31 December 2021 and of its loss for the year then ended;
have been properly prepared in accordance with United Kingdom Cenerally Accepted Accounting Practice; and
have been prepared in accordance with the requirements of the Companies Act 20086.

BASIS FOR OPINION

We conducted our audit in accordance with International Standards on Auditing (UK) {ISAs (UK)) and applicable law. Our
respensibilities under those standards are further described in the Auditors' responsibilities for the audit of the financial statements
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 United Kingdem, including the Financial Reporting Council's Ethical Standard and we have fulfiled our
ather ethical respensibilities 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 centinue as a going congern for a period of at least
twelve months from when the financial statements are authorised for issue.

QOur responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant sections of this
report.
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KIWI POWER LTD

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF KIWI POWER LTD (CONTINUED)

OTHER INFORMATION

The other information comprises the information included in the Annual Report other than the financial statements and our Auditors'
report thereon. The directors are responsible for the other information contained within the Annual Report. Qur opinion on the financial
statements does not cover the other information and, except to the extent otherwise explicitly stated in our report, we do not express
any form of assurance conclusion thereon. Our responsibility is to read the other information and, in doing so, consider whether the
other information is materially inconsistent with the financial statements or our knowledge obtained 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 misstatement in the financial statements themselves. If, based on the work
we have performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

OPINION ON OTHER MATTERS PRESCRIBED BY THE COMPANIES ACT 2006

In our opinion, based on the work undertaken in the course of the audit:

the information given in the Strategic report and the Directors' report for the financial year for which the financial statements are
prepared is consistent with the financial statements; and
the Strategic report and the Directors' report have been prepared in accordance with applicable legal requirements.

MATTERS ON WHICH WE ARE REQUIRED TO REPORT BY EXCEPTION

In the light of the knowledge and understanding of the Company and its environment obtained in the course of the audit, we have not
identified material misstatements in the Strategic report or the Directors' repart.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires us to report to you if,
in our opinion:

adequate accounting records have not been kept, ar returns adequate for our audit have not been received from branches not
visited by us; or

the financial statements are not in agreement with the accounting records and returns; or

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

we have not received all the information and explanations we require for our audit.

RESPONSIBILITIES OF DIRECTORS

As explained more fully in the Directors' responsibilities statement set out on page 3, 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 that are free from material misstatement, whether due to fraud
or error.

In preparing the financial statements, the directors are responsible for assessing the Company's ability t¢ centinue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the directors either
intend to liguidate the Company or to cease operations, or have no realistic alternative but to do so.
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KIWI POWER LTD

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF KIWI POWER LTD (CONTINUED)

AUDITORS' RESPONSIBILITIES FOR THE AUDIT OF THE FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud cr error, and to issue an Auditors' report that includes our opinion. Reasanable assurance is a high
level of assurance, but is not a guarantee that an audit conducted in accordance with 1SAs (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 reasconably be expected ta influence the economic decisions of users taken an the basis of these financial statements.

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

Enquiring of management and those charged with governance around actual and potential litigation and

claims;
Enquiring of management and those charged with governance to identify any instances of noncompliance

with laws and regulations;
Reviewing board meeting minutes for all meetings taking place throughout the year and indeed up until the

date of signature of these financial statements;
Reviewing financial statement disclosures and testing to supporting decumentation to assess compliance

with applicable laws and regulations;
Reviewing the general ledger in detail for all transactions with related parties,
Performing walk through testing to ensure systems and controls are operating as recorded where

appropriate
Performing audit work over the risk of management override of controls, including testing of journal

entries and other adjustments for appropriateness, evaluating the business rationale of significant

transactions outside the normal course of business and reviewing accounting estimates for bias.

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including those leading to a
material misstatement in the financial statements or non-compliance with regulation. This risk increases the more that compliance with
a law or regulation is removed from the events and transactions reflected in the financial statements, as we will be less likely to
become aware of instances of non-compliance. The risk is also greater regarding irregularities occurring due to fraud rather than error,
as fraud involves intentional concealment, forgery, collusion, omission or misrepresentation.

As part ¢of an audit in accordance with ISAs (UK}, we exercise professional judgement and maintain professional scepticism throughout
the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or errar, design and
perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.
QObtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion of the effectiveness of the Company's internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the directors.
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KIWI POWER LTD

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF KIWI POWER LTD (CONTINUED)

Conclude on the appropriateness of the directors' use of the going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the
Company's ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in cur Auditors’ report to the related disclosures in the financial statements or, if such disclosures are inadequate, to
medify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our Auditors' report. However,
future events or conditions may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether the
financial statements represent the underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

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.
QOur audit work has been undertaken sc that we might state to the Company's members those matters we are required to state to them
in an Auditors' 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 members, as a body, for our audit work, for this report, or for the opinions we have
formed.

David Landau FCA {Senior statutory auditor)

for and on behalf of
BKL Audit LLP

Chartered Accountants
Statutory Auditor

London

17 December 2022
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KIWI POWER LTD

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2021

Turnover

Cost of sales

Gross (loss)/profit

Administrative expenses
Other operating income

Exceptional other operating charges
Operating loss

Interest payable and similar expenses
Loss before tax

Tax on loss

Loss for the financial year

The notes on pages 13 to 29 form part of these financial statements.

Note

11

2021 2020
£ £
5,884,008 4,772,185
(8,759,211) (3,346,776)
(2,875,203) 1,425,409
(9,777,149) (5,647,998)
639,581 333,990
(2,128,182) -
(14,140,953) (3,888,599)
(355,527) (316,793)
(14,496 ,480) {4,205,392)
- (37.518)
(14,496,480) (4,242,910}

Page 10



REGISTERED NUMBER: 07104653

KIWI POWER LTD

STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2021

Fixed assets

Tangible assets

Current assets

Stocks

Dabtors: amounts falling due after more than one
year

Debtors: amounts falling due within one year
Cash at bank and in hand

Creditors: amounts falling due within one year

Net current liabilities
Total assets less current liabilities

Creditors: amounts falling due after more than one
year

Provisions for liabilities

Other provisions

Net liabilities
Capital and reserves

Called up share capital

Profit and loss account

Note

13

14

15
15
16

17

18

19

20

40,188

1,640,908
1,777,793

3,458,889
(13,960,658}

(3,880,703)

2021

63,966

63,966

(10,501,769}

(10,437,803)

(3,199,743)

(3,880,703)

(17,518,249)

10,250,000
(27,768,249)

(17,518,249)

2020
£
252,341
252,341
51,876
233,362
3,821,835
677,219
4,784,292
(5,283,753)
(499,4671)
(247,120}
(2.844,215)
(3,091,335)
10,250,000

(13,341,335)

(3.091,335)

The financial statements were approved and authorised for issue by the board and were signed on its behalf by:

B Wauters
Director

Date: 16 December 2022

The notes on pages 13 to 29 form part of these financial statements.
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KIWI POWER LTD

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

Profit and loss

Share capital account Total equity
£ £ £
At 1 January 2020 10,250,000 (9,344,789) 905,211
Loss for the year - (4,242,910) (4,242,910)
Credit relating to equity-settled share based payments - 246,364 246,364
At 1 January 2021 10,250,000 (13,341,335) (3,091,335)
Loss for the year - (14,496,480) (14,496,480)
Credit relating to equity-settled share based payments - 69,566 69,566
At 31 December 2021 10,250,000 (27,768,249) (17,518,249)

The notes on pages 13 to 29 form part of these financial statements.

Page 12



KIWI POWER LTD

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

1. GENERAL INFORMATION

Kiwi Power Limited ("the Company"}is a smart grid technology company and commercial Demand Response aggregator. The
Company leverages a combination of proprietary hardware and software to deliver measurable value to grid operators, utilities,
suppliers and large consumers of electricity via a fully automated Demand Management solution.

The Company is a private company limited by shares and is incorporated in England and Wales.
The Registered Office address is 35 Ballards Lane, London N3 1XW,

The Principal Place of Business is Floor 4, 4th Floor, Office 603-603, Salisbury House, 29 Finsbury Circus, London, EC2M
5QQ.

2. ACCOUNTING POLICIES

21 BASIS OF PREFARATION OF FINANCIAL STATEMENTS

The financial statements have been prepared an a geing concern basis under the historical cost canvention, as medified
by the recognition of certain financial assets and liabilities measured at fair value, and in accordance with United Kingdom
Accounting Standards, including Financial Reporting Standard 102, the Financial Reporting Standard applicable in the
United Kingdom and the Republic of Ireland ("FRS 102") and the Companies Act 2006,

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

The preparation of financial statements in compliance with FRS 102 requires the use of certain critical accounting
estimates. It also requires management to exercise judgement in applying the Company's accounting policies. The areas
invelving a higher degree of judgement or complexities, or areas where assumptions and estimates are significant to the
financial statements are disclosed in note 3.

2.2 FINANCIAL REPORTING STANDARD 102 - REDUCED DISCLOSURE EXEMPTIONS
The Company has taken advantage of the following disclosure exemptions in preparing these financial statements, as
permitted by the FRS 102 "The Financial Reporting Standard applicable in the UK and Republic of Ireland™:
the requirements of Section 7 Statement of Cash Flows;
the requirements of Scction 3 Financial Statement Presentation paragraph 3.17(d);
the requirements of Section 26 Share-based Payment paragraphs 26.18(b), 26.19 t0 26.21 and 26.23;
the requirements of Section 33 Related Party Disclosures paragraph 33.7.
This information is included in the consoclidated financial statements of General Electricity Holdings Ltd as at 31

December 2021 and these financial statements may be obtained from the Registered Office at 35 Ballards Lane, London
N3 1XW.
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KIWI POWER LTD

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

2.

ACCOUNTING POLICIES (CONTINUED)

2.3 GOING CONCERN

The financial statements have heen prepared on the going concern basis which assumes that the Company will continue
to trade for the foreseeable future, being a period of at least twelve months from the date of approval of these financial
statements, and will be able to meet its debts as they fall due.

The Company made a loss for the year ended 31 December 2021 of £14,426,914 and as at 31 December 2021, it had
net liabilities of £17,518,249.

During the year certain existing shareholders have provided substantial additional funding. The directors are confident
that this support will continue for at least 12 months from the date of signature of these accounts and, in conjunction with
ongoing cash generated, believe that this will be sufficient to cover all ongoing costs.

The directors have also reviewed forecasts for the next 12 months and are confident that the company will be able to
meet its liabilities as they fall due.

The directors have considered the impact of Brexit and do not believe that it will have a significant impact on the
operations of the Company.

Based on all of the above, the directors believe that the Cempany has adequate resources to continue in operational
existence for the foreseeable future and that it is appropriate to continue to use the going concern basis for the
preparation of these financial statements.

2.4 REVENUE

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:

Rendering of services
Revenue from a contract to provide services is recognised in the period in which the services are previded in accordance
with the stage of completion of the contract when all of the following conditions are satisfied:

the amount of revenue can be measured reliably;

it is probable that the Company will receive the cansideration due under the contract;

the stage of completion of the contract at the end of the reporting period can be measured reliably; and

the costs incurred and the costs te complete the contract can be measured reliably.
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KIWI POWER LTD

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

2.

ACCOUNTING POLICIES (CONTINUED)

2.5 TANGIBLE FIXED ASSETS

Tangible fixed assets under the cost model are stated at historical cost less accumulated depreciation and any
accumulated impairment lasses. Histerical cost includes expenditure that is directly attributable to bringing the asset to
the location and condition necessary for it to be capable of operating in the manner intended by management.

At each reporting date the Company assesses whether there is any indication of impairment. If such indication exists, the
recoverable amount of the asset is determined which is the higher of its fair value less costs to sell and its value in use.
An impairment loss is recognised where the carrying amount exceeds the recoverable amount.

The Company adds to the carrying amount of an item of fixed assets the cost of replacing part of such an item when that
cost is incurred, if the replacement part is expected to provide incremental future benefits to the Company. The carrying
amount of the replaced part is derecognised. Repairs and maintenance are charged to the Statement of Comprehensive
Income during the period in which they are incurred.

Depreciation is charged so as to allocate the cost of assets less their residual value over their estimated useful lives,
using the straight-line method.

Depreciation is provided on the following basis:

Plant and machinery - 20% straight line
Fixtures and fittings - 25% straight line
Office equipment - 25%  straight line
Caomputer eguipment - 25% straight line

2.6 OPERATING LEASES

Leases that do not transfer all the risks and rewards of ownership are classified as operating leases.

Rentals paid under operating leases are charged to the Statement of Comprehensive Income on a straight line basis over
the period of the lease.

2.7 STOCKS

Stock Is stated at the lower of cost and net realisable value, being the estimated selling price less costs to complete and
sell. Stock is recognised as an expense in the period in which the related revenue is recognised. Cost is based on the
cost of purchase on a first in, first out basis.

At each reporting date, stock is assessed for impairment. If an item of stock is impaired, the carrying amount is reduced to
its selling price less costs to complete and sell. The impairment loss is recognised immediately in the Statement of
Comprehensive Income.

2.8 DEBTORS

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

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

2. ACCOUNTING POLICIES (CONTINUED)

2.9 CASH AND CASH EQUIVALENTS

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty on notice of not
more than 24 hours. Cash equivalents are highly liquid investments that mature in no more than three months from the
date of acquisition and that are readily convertible to known amounts of cash with insignificant risk of change in value.

2.10 FINANCIAL INSTRUMENTS

The Company only enters inta basic financial instruments transactions that result in the recognition of financial asssts and
liabilities like trade and other debtors and creditors and amounts cwed by and to group undertakings.

Debt instruments (other than those wholly repayable or receivable within one year), including loans and other accounts
receivable and payable, are initially measured at present value of the future cash flows and subsequently at amortised
cost using the effective interest method. Debt instruments that are payable or receivable within one year, typically trade
creditors or debtors, are measured, initially and subsequently, at the undiscounted amount of the cash or other
consideration, expected to be paid or received. However if the arrangements of a short-term instrument constitute a
financing transaction, like the payment of a trade debt deferred beyond normal business terms or financed at a rate of
interest that is not a market rate or in case of an out-right short-term loan not at market rate, the financial asset or liability
is measured, initially, at the present value of the future cash flow discounted at a market rate of interest far a similar debt
instrument and subsequently at amortised cost.

Financial assets that are measured at cost and amortised cost are assessed at the end of each reporting period for
objective evidence of impairment. If objective evidence of impairment is found, an impairment loss is recognised in the
Statement of Comprehensive Income.

For financial assets measured at amortised cost, the impairment loss is measured as the difference between an asset's
carrying amount and the present value of estimated cash flows discounted at the asset's original effective interest rate. If
a financial assel has a variable interest rate, the discount rate for measuring any impairment loss is the current effective
interest rate determined under the contract.

For financial assets measured at cest less impairment, the impairment loss is measured as the difference between an
assel’s carrying amount and best estimate, which is an approximation of the amount that the Company would receive for
the asset if it were to be sold at the reporting date.

Financial assets and liabilities are offset and the net amount reported in the Statement of Financial Position when there is
an 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 simultaneously.

2.11 CREDITORS

Short term creditors are measured at the transaction price. Other financial liabilities 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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KIWI POWER LTD

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

2. ACCOUNTING POLICIES (CONTINUED)

2.12 GRANTS

Grants are accounted under the accruals model as permitted by FRS 102. Grants relating to expenditure on tangible fixed
assets are credited to the Statement of Comprehensive Income at the same rate as the depreciation on the assets to
which the grant relates. The deferred element of grants is included in creditors as deferred income.

Grants of a revenue nature are recognised in the Statement of Comprehensive Income when there is a reasonable level
of certainty that the grant has been eamed and, if not yet paid, will be received.

2.13 FOREIGN CURRENCY TRANSLATION
Functional and presentation currency

The Company's functional and presentational currency is Steding.

Transactions and balances

Foreign currency transactions are translated into the functional 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 rasulting from the settlement of transactions and from the translation at pericd-end
exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised in the Statement of
Comprehensive Income except when deferred in other comprehensive income as qualifying cash flow hedges.

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are presented in the
Statement of Comprehensive Income within 'finance income or costs’. All other foreign exchange gains and losses are
presented in the Statement of Comprehensive Income within 'other operating income'.

2.14 FINANCE COSTS

Finance costs are charged to the Statement of Comprehensive Income over the term of the debt using the effective
interest method so that the amount charged is at a constant rate on the carrying ameunt. Issue costs are initially
recognised as a reduction in the proceeds of the associated capital instrument.
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KIWI POWER LTD

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

2.

ACCOUNTING POLICIES (CONTINUED)

2.15 SHARE BASED PAYMENTS

The Company provides equity-settled share-based payment arrangements to certain employees. The fair value of the
employee services received in exchange for the grant of the cptions in the ultimate parent undertaking, General Electricity
Holdings Ltd, is charged to the Statement of Comprehensive Income on a straight line basis over the vesting period.
Non-market vesting conditions are taken into account by adjusting the number of equity instruments expected to vest at
each Statement of Financial Position date so that, ultimately, the cumulative amount recognised over the vesting period is
based on the number of options that eventually vest. Market vesting conditions are factored into the fair value of the
options granted. The cumulative expense is not adjusted for failure to achieve a market vesting condition.

The fair value of the award also takes into account non-vesting conditions. These are either factors beyond the control of
either party {(such as a target based on an index} or factors which are within the control of one or other of the parties {such
as the Company keeping the scheme open or the employee maintaining any contributions required by the scheme).

Where the terms and conditions of options are modified before they vest, the increase in the fair value of the options,
measured immediately before and after the medification, is also charged to the Statement of Comprehensive Income over
the remaining vesting period.

2.16 PENSIONS

DEFINED CONTRIBUTION PENSION PLAN

The Company operates a defined contribution plan for its employees. A defined contribution plan is a pension plan under
which the Company pays fixed contributions into a separate entity. Once the contributions have been paid the Company
has no further payments obligations.

The contribulions are recognised as an expense in the Slalemenl of Comprehensive Income when they fall due. Amounts
not paid are shown in accruals as a liability in the Statement of Financial Position. The assets of the plan are held
separately fram the Company in independently administered funds.

217 PROVISIONS FOR LIABILITIES

Provisions are made where an event has taken place that gives the Company a legal or constructive obligation that
prabably requires settlement by a transfer of economic benefit, and a reliable estimate can be made of the amount of the
obligation.

Provisions are charged as an expense to profit or loss in the year that the Company becomes aware of the abligation, and
are measured at the best estimate at the reporting date of the expenditure required to settle the obligation, taking into

account relevant risks and uncertainties.

When payments are eventually made, they are charged to the provision carried in the Statement of financial positicn.

Page 18



KIWI POWER LTD

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

2.

ACCOUNTING POLICIES (CONTINUED)

2.18 TAXATION

The taxation expense for the period comprises current and deferred tax recognised in the reporting period. Tax is
recognised in the Statement of Comprehensive Income, except for a change attributable to an item of income and
expense recognised as other comprehensive income or to the extent that an item recognised directly in equity is also
recognised in other comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been enacted or substantively
enacted by the reporting date in the countries where the Company operates and generates income.

Current or deferred taxation assets and liabilities are not discounted.
(i) Current tax

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

Management pericdically evaluates positions taken in tax returns with respect to situations in which applicable tax
regulation is subject to interpretation. It establishes provisions where appropriate on the basis of amounts expected to be
paid to the tax authorities.

(i) 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 financial statements.

Deferred tax is recognised on all timing differences at the reporting date except for certain exceptions. 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 other 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.
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KIWI POWER LTD

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

JUDGEMENTS IN APPLYING ACCQUNTING POLICIES AND KEY SOURCES OF ESTIMATION UNCERTAINTY

The preparaticn of the financial statements requires management to make judgements, estimates and assumptions that affect
the amounts reported for assets and liabilites as at the Statement of Financial Position date and the amounts reported for
revenues and expenses during the year. However, the nature of estimation means that actual outcomes could differ from those
astimates. 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. The following judgements
(apart from those involving estimates) have had the most significant effect on amounts recognised in the financial statements.

(i) Useful economic lives of tangible assets

The annual depreciation charge for tangible assets is sensitive to changes in the estimated useful economic lives and residual
values of the assets. The useful economic lives and residual values are re-assessed annually. They are amended when
necessary to reflect current estimates, based on technological advancement, future investments, econcmic utilisation and the
physical condition of the assets. See note 13 for the carrying amount of the property plant and equipment, and accounting
policy note 2.5 for the useful economic lives for each class of assets.

(ki) Stock provisioning

The Company assembles and installs processing stations and is subject to changing cost prices. As a result it is necessary to
consider the recoverability of the cost of stock and the associated provisioning required. When calculating the stock provision,
management considers the nature and condition of the inventory, as well as applying assumptions around anticipated
saleability of finished gocds and future usage of raw materials. See note 14 for the net carrying amaunt of the stock.

(fii} Impairment of deblors

The Company makes an estimate of the recoverable value of trade and other debtors. When assessing impairment of trade and
other debtors, management considers factors including the current credit rating of the debtor, the ageing profile of debtors and
historical experience. See nate 15 for the net carrying amount of the debtors and associated impairment provision.

(iv) Share based payments

Certain employees have been granted share options by the ultimate parent, General Electricity Holdings Ltd, that require a fair
value methodelogy to value the options at the date of grant as detailed in accounting policy note 2.15 and note 10.

Page 20



KIWI POWER LTD

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

TURNOVER
The whole of the turngver is attributable to the company's principal activity.

Analysis of turnover by country of destination:

2021 2020
£ £
United Kingdom 5,476,988 4,082,243
Rest of Europe 338,448 331,868
Rest of the world 68,572 358,074
5,884,008 4,772,185
QOTHER OPERATING INCOME
2021 2020
£ £
Write back of related party liability - 120,000
Coronavirus job retention scheme income - 51,520
Government grants receivable 639,581 162,470
639,581 333,990
OPERATING LOSS
The aperating loss is stated after charging:
2021 2020
£ £
Depreciation of tangible fixed assets 85,860 108,077
Fees payable to the company's auditor and its associates for the audit of the Company's
annual financial statements 19,250 17,500
Exchange differences 21,523 29,205
Other operating lease rentals 458,404 169,618
Share hased payment 144,183 246,364
Defined contribution pension cost 161,857 113,958
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KIWI POWER LTD

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

EMPLOYEES

Staff costs, including directors' remuneration, were as follows:

2021 2020
£ £
Wages and salaries 4,655,709 2,467,828
Social security costs 405,687 438,475
Cost of defined contribution scheme 161,857 113,958
5,223,253 3,020,261
The average monthly number of employees, including the directors, during the year was as follows:
2021 2020
No. No.
3 3
Technical / Delivery
6 6
Operations
6 6
Management
7 10
Sales & Marketing
10 22
Technology
6 6
Other
38 53
DIRECTORS' REMUNERATION
2021 2020
£ £
Directors' emoluments 963,968 309,784
963,968 309,784

The highest paid director received remuneration of £963,968 (2020 - £309,784).

The value of the Company's contributions paid to a defined contribution pension scheme in respect of the highest paid director
amounted to ENIL (2020 - £NiL).

INTEREST PAYABLE AND SIMILAR EXPENSES

2021 2020



£ £

Other interest payable 355,527 316,793
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KIWI POWER LTD

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

10.

11.

SHARE-BASED PAYMENTS

The immediate parent undertaking, General Electricity Holdings Ltd, has granted share options to which FRS 102 Section 26
(Share-based Payments) is applicable. The charge is treatad as an expense in this Company's figures as the relevant option
holders are employees of this Company.

The charge for this year was £62,566 (2020: £246,364).
The Company has taken advantage of the disclosure exemptions for qualifying entities under FRS 102 in respect of

share-based payments. Full details of opticns at the year-end can be seen in the financial statements of the immediate parent
undertaking, General Electricity Holdings Ltd.

TAXATION
2021 2020
£ £
CORPORATION TAX
Current tax on profits for the year - 37,518
- 37,518
TOTAL CURRENT TAX - 37,518

FACTORS AFFECTING TAX CHARGE FOR THE YEAR

The tax assessed for the year is lower than (2020 - fower than) the standard rate of corporation tax in the UK of 13% (2020 -
18%). The differences are explained below:

2021 2020
£ £
Loss on ordinary activities befere tax (14,496,480) (4,206.394)
Loss on ordinary activities multiplied by standard rate of corporation tax in the UK of 19%
{2020 - 19%) (2,754,331) (799,025)
EFFECTS OF:
Expenses not deductible for tax purposes, other than goodwill amortisation and impairment 485,341 148,193
Fixed asset differences {1,017) -
Adjustment to tax charge in respect of previous periods - 104,778
Non-taxable income - (22,800)
Remeasurement of deferred tax for changes in tax rate (1,326,061) (132,164)
Movement in deferred tax not recognised 3,596,068 805,796
Other differences leading to an increase (decrease) in the tax charge - (67,.260)
TOTAL TAX CHARGE FOR THE YEAR - 37,618
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KIWI POWER LTD

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

11. TAXATION (CONTINUED)

FACTORS THAT MAY AFFECT FUTURE TAX CHARGES

The Company has tax losses of approximately £22.1m (2020: £9.2m) available to carry forward against future taxable profits of
the company.

Additionally, the Company has research and development tax credits of approximately £36,000 (2020: £36,000) which are
available to be offset against future corporation tax liabilities.

No deferred tax asset has been provided on the above as itis uncertain as to when there will be sufficient profits to utilise these
losses.

The UK Government Announced its intention to increase the rate of UK corporation tax from 19% to 25% with effect from 1
April 2023. The increase in the rate of UK coporation tax was enacted in the finance act 2021 which received Royal Assent on
10 June 2021.

12. EXCEPTIONAL ITEMS

2021 2020

£ £

Write off of intercompany balances 2,128,182 -
2,128,182 -
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KIWI POWER LTD

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

13.

14.

TANGIBLE FIXED ASSETS

COST OR VALUATION
At 1 January 2021
Additions

Disposals
At 31 December 2021
DEPRECIATION

At 1 January 2021

Charge for the year on owned
assets

Disposals

At 31 December 2021

NET BOOK VALUE
At 31 December 2021

At 31 December 2020

STOCKS

Finished goods and goods for resale

Plant and Fixtures and Office Computer
machinery fittings equipment equipment Total
£ £ £ £ £
332,515 295,074 84,181 90,877 802,647
. - - 17,848 17,848
- (187,979} (84,181) - (272,160)
332,515 107,095 - 108,725 548,335
319,431 123,753 72,144 27,978 550,306
9,975 47,798 4,165 23,922 85,860
- (68,488) (83,309) - (151,797)
329,406 103,063 - 51,900 484,369
3,109 4,032 - 56,825 63,966
13,084 171,321 5,037 62,899 252,341
2021 2020
£ £
40,188 51,876
40,188 51,876
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KIWI POWER LTD

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

15.

16.

17.

DEBTORS

DUE AFTER MORE THAN ONE YEAR

Other debtors

DUE WITHIN ONE YEAR

Trade debtors
Amounts owed by group undertakings
Cther debtors

Prepayments and accrued income

CASH AND CASH EQUIVALENTS

Cash at bank and in hand

CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Trade creditors

Amounts owed to group undertakings
Other taxation and social security
Other creditors

Accruals and deferred income

2021 2020

£ £

- 233,362

2021 2020

£ £

262,732 292,716

- 1,962,755

128,913 240,913

1,249,263 1,325,451

1,640,908 3,821,835
2021 2020
£ £
1,777,793 677,218
2021 2020
£ £
2,591,500 1,791,508
8,805,812 1,438,788
86,391 135,056
19,763 24,312
2,457,192 2,494,089
13,960,658 5,283,753
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KIWI POWER LTD

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

18. CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR

2021 2020

£ £

Accruals and deferred income 2,199,743 1,844 215
Share capital treated as debt 1,000,000 1,000,000
3,199,743 2,844,215

Disclosure of the terms and conditions attached to the non-equity shares is made in note 20.

19. PROVISIONS

Contractual Onerous lease

provisions provision Total

£ £ £

Charged to profit or loss 3,712,563 168,140 3,880,703
AT 31 DECEMBER 2021 3,712,563 168,140 3,880,703

During the year the Company entered into an onercus contract with a supplier for which it will not receive commensurate
benefits. The full amount of the contract has been recognised in these financial statements. The Company alsc did not meet
certain CMU requirements and have included an onerous provision for the expected termination fees. These are included
within contractual provisions.

Onerous lease provisions relate to operating lease commtiments which would have been cancelled if this was possible.

20. SHARE CAPITAL

2021 2020
£ £
SHARES CLASSIFIED AS EQUITY
ALLOTTED, CALLED UP AND FULLY PAID
10,250,000 (2020 - 10,250,000) Ordinary shares of £1 sach 10,250,000 10,250,000

There is a single class of Ordinary shares. There are no restrictions on the distribution of dividends and the repayment of
capital.

2021 2020
SHARES CLASSIFIED AS DEBT

ALLOTTED, CALLED UP AND FULLY PAID
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KIWI POWER LTD

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

20. SHARE CAPITAL (CONTINUED}

1,000,000 (2020 - 1,000,000) redeemable preference shares of £1 each 1,000,000 1,000,000

The preference shares are classified as liabilities on the Statement of Financial Position. Interest is accrued at 12.5% per
annum, compounded annually from maturity to the payment date.

21. CONTINGENT ASSETS AND LIABILITIES

Subsequent to the year end, the Company were in discussions with the National Grid regarding additional income due to Kiwi
Power relating to services provided in the financial year ended 31 December 2021. The fees are virtually certain to be received
however, at the date of the approval of these financial statements, the Directors are unable to provide a reliable estimte of the
amount receivable and, consequently, no asset has been recognised in these financial statements. The associated costs
constitute a contingent liabiltity which have also not been recognised on the same basis.

22. PENSION COMMITMENTS

The Cempany operates a defined contribution pension scheme. The assets of the scheme are held separately from those of the
Company in an independently administered fund. The pension cast charge represents contributions payable by the Company to
the fund and amounted to £ 161,857 (2020 - £ 113,958). Contributions totalling £ 18,245 (2020 - £ 22,794) were payable to the
fund at the Statement of Financial Position date.

23. COMMITMENTS UNDER OPERATING LEASES

At 31 December 2021 the Company had future minimum lease payments due under non-cancellable operating leases for each
of the following periods:

2021 2020

£ £

Not later than 1 year 168,140 349,063
Later than 1 year and not later than 5 years - 168,140
168,140 517,203

24. RELATED PARTY TRANSACTIONS

Where possible, the Company has taken advantage of the exemption conferred by FRS 102 section 33.1A from the
requirement to disclose transactions with other wholly owned group undertakings.

Key management personnel were paid remuneration of £963,968 (2020 - £534,732) during the year ended 31 December 2021

Page 28



KIWI POWER LTD

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

25.

CONTROLLING PARTY
The Company is a wholly-owned subsidiary of General Electricity Holdings Ltd, a company registered in England and Wales.
Copies of the consolidated financial statements of General Electricity Holdings Ltd may be obtained from the Registered Office

at 35 Ballards Lane, Landon N3 1XW.

Engie SA, a company incorporated in France and listed on Euronext in Paris and Brussels, is the ultimate controlling party.
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