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The Directors present theirreport, together with the auditedfinancial statements, for the year ended 31
December 2022. The Directors’ report has been preparedtaking advantage of the exemptions available to
small companies under the Companies Act 2006.
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PRINCIPAL ACTIVITIES AND REVIEW OF THE BUSINESS

WEC Services Limited (“WSL”) is a wholly-owned subsidiary of the World Energy Council, an incorporated
Charity. The company was incorporated on 18 June, 2001.

The company is used for non-primary-purpose trading activities. It has also been used to manage the financial
elements of the Congress. The total net taxable profit is gifted to the Charity each year.

WSL'’s primary activities and outcomes for the reporting period were focused on carrying out trading and
commercial partnership activities on behalf of the Charityto generate revenue to supportthe W EC work
programme. For 2021, theseincluded producing commissioned insights reports for World Energy Council
partners.

The results of the companyfor the year ended 31 December2021 are setout later in these financial statements.

WSL is primarily used as the service delivery subsidiary for commissioned activities, and generates revenue using
the tools of the Council. Income may be impacted by ability to generate projects. However, the operating
expenses of WSL are very low, and WSL does not hold any investments that are impacted. Its reserves are
relatively robust comparedto expenditures and itis able to coverthe operating costs of WSLfor multiple years.
As such Directors consider that the accounts for WSL should be prepared on a going concern basis.

CHARITABLE CONTRIBUTIONS

The company makes a gift aid payment of its total taxable profits no later than 30 September of the following
year, to the parent Charity, World Energy Council. For theyearended31 December 202 2, a gift aid payment of
£532,000 was due to be made by 30 September of the following year. The company had no tax liability for2021.

DIRECTORS

The names of the Directors in office at the date of this report are shown on page 2.
DIRECTORS’ INTERESTS

All Directors who held office on 31 December 2022 are also Directors of the parent company.
AUDITORS

Crowe U.K. LLP has indicated its willingness to be reappointed as statutory auditor.
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The purpose of this statementis to distinguish the Directors’ responsibilities for the financial statements from
those of the auditors as stated in their report.

The Directors are responsible for preparing the Annual Report and the financial statements in accordance with
applicable law and United Kingdom Generally Accepted Accounting Practice.

Company law requires the Directors to prepare financial statements for each financial year which give atrueand
fair view of the state of affairs of the company and of its profit or lossfor that period. In preparing those financial
statements, the Directors are required to:

¢ select suitable accounting policies and apply them consistently;

o make judgements and estimates that are reasonable and prudent;

¢ state whether applicable accounting standards have been followed, subject to any material departures
disclosed and explained in the financial statements;

o preparethe financial statements on a going concern basis unless it is inappropriate to presume that the
company will continue in business for the foreseeable future.

The Directors are responsible for keeping proper accounting records which disclose with reasonable accuracy at
any time the financial position of the company and whichenable them to ensure that the financial statements
comply with the Companies Act 2006. They have general responsibility to take such steps as are reasonably open
to them to safeguard the assets of the company and to prevent and detect fraud and other irregularities.

Insofar as each ofthe Directors ofthe company at the date of approval of this report is aware, thereis norelevant
auditinformation (information needed by the company’s auditors in connection with preparing the audit report)
of which the company’s auditors are unaware. Each Director has taken all of the steps that he/she should have
taken as a Director in order to make himself/herself aware of any relevant audit information and to establish
that the company’s auditors are aware of thatinformation.

By order of the Board on 22 May 2023

»
Mike Howard Norbert Schwieters
Director and Chair of the Board Director and Chair, Finance Committee

WEC Services Limited
62-64 Cornhill
London

EC3V 3NH
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Independent Auditor’s Report to the Members of WEC Services Limited
Opinion

We have auditedthe financial statements of WEC Services Limited for the year ended 31 December 2022
which comprise Statement of Income and Retained Earnings, Balance Sheet and notes to the financial
statements, including significant accounting policies. The financial reportingframeworkthat 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:

e give atrue and fair view of the state of the company’s affairs as at 31 December 202 2 and of profit for the
31 December 2022 then ended;

¢ have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice;
and

o have been prepared in accordance with the requirements of the Companies Act 2006.
Basis for opinion

We conducted our auditin 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 statements sectionof our report. We are independent of the companyin accordance with
the ethical requirements that are relevant to our audit of the financial statements in the UK, including the FRC's
Ethical 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 concludedthatthe 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 notidentified any material uncertaintiesrelating to events or
conditions that, individually or collectively, may cast significant doubt on the company's ability to continue as a
going concernfor aperiod of at least twelve months from when the financial statements are authorised for
issue.

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

Other information

The directors areresponsible for the other information. The other information comprises the information
includedin the annual report, other than the financial statements and our auditor’s report thereon. Our
opinion on the financial statements does not cover the otherinformationand, exceptto the extent otherwise
explicitly stated in our report, we do not express any form of assurance conclusion thereon.

In connectionwith our audit of the financial statements, 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 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 givesrise to a material misstatement in the financial statements themselves. If, based on the
work we have performed, we conclude that thereis a material misstatement of this otherinformation, we are
required to report that fact.

We have nothing to report in this regard.
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Opinions on other matters prescribed by the Companies Act 2006
In our opinion based on the work undertaken in the course of our audit

o theinformation givenin the directors' report for the financial year forwhichthe financial statements are
prepared is consistent with the financial statements; and

o the directors’ reportincluded have been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In light of the knowledge and understanding of the companyand their environment obtainedin the course of
the audit, we have not identified material misstatements in the directors’ report.

We have nothingtoreportin respect of the following mattersin relationto which the Companies Act 2006
requires us to report to you if, in our opinion:

e adequate accounting records have not been kept by the company; or

¢ the company financial statements are not in agreement with the accounting records and returns; or
e certain disclosures of directors’ remuneration specified by law are not made; or

¢ we have notreceived all the information and explanations we require for our audit; or

¢ the directors were not entitled to prepare the financial statements in accordance with the small
companies regime and take advantage of the small companies’ exemptions in preparing the directors’
report and from the requirement to prepare a strategic report.

Responsibilities of trustees

As explained more fully in the directors’ responsibilities statement set out on page 4, the directors are
responsible forthe 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 to
continue as agoing concern, disclosing, as applicable, matters relatedto going concern and using the going
concern basis of accounting unless the directors either intend to liquidate the charitable company or to cease
operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectivesare to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whetherdueto fraud or error, and to issue an auditor’s report thatincludes our
opinion. Reasonable assuranceis a high level of assurance, butis nota guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
fromfraud or errorand are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

Details of the extent to which the audit was considered capable of detecting irregularities, including fraud and
non-compliance with laws and regulations are set out below.

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council’s website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our
auditor’s report.

Extent to which the audit was considered capable of detecting irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We identified and
assessed the risks of material misstatement of the financial statements from irregularities, whether due to
fraud or error, and discussedthese between our audit team members. We then designed and performed audit
procedures responsive to those risks, including obtaining audit evidence sufficient and appropriate to provide
a basis for our opinion.
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We obtained an understanding of the legaland regulatory frameworks within which the company operates,
focusing on those laws and regulations that have a direct effect on the determination of material amounts and
disclosures in the financial statements. The laws and regulations we considered in this context were the
Companies Act 2006 and financial reporting standards. We assessed the required compliance with these laws
and regulations as part of our audit procedures on the related financial statement items.

In addition, we considered provisions of other laws and regulations that do not have a direct effect on the
financial statements but compliance with which might be fundamental to the company’s abilityto operate or
to avoid a material penalty. We also considered the opportunities and incentives that may exist within the
company for fraud. The laws and regulationswe consideredin this context for the UK operations was taxation
legislation.

Auditing standards limit the required audit procedures to identify non-compliance with these laws and
regulations to enquiryof the directorsand other management and inspection of regulatory and legal
correspondence, if any.

We identified the greatest risk of material impact on the financial statements from irregularities, including
fraud, to be within the timing of recognition of income and the override of controls by management. Our audit
procedures to respond to theserisks included enquiries of management and the Board of Directors about their
own identification and assessment of the risks of irregularities, sample testing on the posting of journals,
reviewing accounting estimatesfor biases, reviewing regulatory correspondence, reading minutes of meetings
of those charged with governance, and reviewing agreements forindividual income streams to ensure they are
recognized in line with the respective accounting policy and the requirements of FRS 102. .

Owingto the inherent limitations of an audit, thereis an unavoidable risk that we may not have detected some
material misstatements in the financial statements, even though we have properlyplannedand performed our
auditin accordance with auditing standards. For example, the further removed non-compliance with laws and
regulations (irregularities) is from the events and transactions reflected in the financial statements, the less
likely the inherently limited procedures required by auditing standards would identify it. In addition, as with
any audit, there remained a higher risk of non-detection of irregularities, as these may involve collusion,

forgery, intentional omissions, misrepresentations, or the override of internal controls. We are notresponsible
for preventing non-compliance and cannot be expectedto detect non-compliance with all laws and regulations.

Use of our report

Thisreportis 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 required to state to themin 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 members as a body, for our audit work, for this report, or for the opinions we
have formed.

Andrew Thomas
Senior Statutory Auditor
For and on behalf of
Crowe U.K. LLP
Statutory Auditor

London

24 May 2023
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Total Total

2022 2021

£'000 £'000
Turnover 539 103
Administrative expenditure - 7 - 7
Operating profit 532 96
Profit on ordinary activities before taxation 532 96
Taxation - -
Profit on ordinary activities after taxation 532 96
Retained earnings at start of period 81 81
Profit for the year 532 96
Gift Aid donation -532 - 96
Retained earnings at end of period 81 81

All of the activities are continuing.

The notes 1 to 8 form part of these financial statements.
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Total Total

2022 2021

CURRENT ASSETS £'000 £'000
Debtors - -
Cash at bank and in hand 305 87
305 87

CREDITORS: amounts falling due within one year -224 - 6
NET ASSETS 81 81
TOTAL ASSETS 81 81

CAPITAL AND RESERVES

Share capital - -
Profitand loss account 81 81
81 81

The directors acknowledge their responsibility to comply with the Companies Act 2006 with respect to
accounting records andthe preparation of accounts. These accounts have been prepared in accordance with the
provisions applicable to companies subject tothe small companies’ regime andin accordance with the provisions
of FRS 102 Section 1A — small entities.

These financial statements (companynumber: 4236035) were approved and authorised forissue by the Board
on 22 May 2023 and signed on behalf of the Board by

W - )7 : i
Mike Howard Norbert Schwieters
Director and Chair of the Board Director and Chair, Finance Committee
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COMPANY INFORMATION

WEC Services Limited (WSL) is the trading subsidiary of the World Energy Council (“the Charity”). The
Trustees of the Charity are also the Directors of WSL. The Charity is the sole member of WEC Services
Limited, which has share capital, is registered in England and Wales and was incorporated on 18 June
2001.

The company is a private limited companyincorporatedin the UK (registered no. 4236035) and operates
from its registered office address 62-64 Cornhill, London EC3V 3NH.

The subsidiaryis used for non-primary-purpose trading activities, namely, to accept and manage Congress
revenues and revenues from commercial partnership projects. Eachyear, the net taxable profit is gifted to
the Charity.

The Charity’s investment in this subsidiary is £100.
ACCOUNTING POLICIES

a) Basis of preparation
These financial statements have been prepared on the going concern basis, under the historical
cost convention and in accordance with applicable United Kingdom accounting standards -
Financial Reporting Standard 102 (‘FRS 102’) as applicable to smaller entities, and with the
Companies Act 2006.

The Directors have considered the recent Covid-19 crisis and the potential impacts on WSL, and
believe that WSLwould continue to operate effectively even if its main sources of income wereto
be severely affected, due to WSL’s low cost of operations. The Directors consider it appropriate
for these financial statements to be prepared on a going concern basis, which assumes that the
company will continue to operate for the foreseeable future.

b) Income recognition
Turnover for the year consisted primarily of revenue from service projects commissioned by
partners. Income is recognised when there is entitlement to it, it is measurable and that it is
probable that it will be received.

c) Foreign currencies
Transactions in foreign currencies are translated intosterling at the rate of exchange ruling onthe
date of the transaction. Monetary assets and liabilities denominated in foreign currencies are
retranslated at the rate of exchange ruling at the balance sheet date. Exchange rate differences
are dealt with in the profit and lossaccount.

d) Expenditure
All expenditure is accounted foron an accruals basis and has been classified under headings that
aggregate all costs related to the category. Where costs cannot be directly attributed to particular
headings, they have beenallocated to activities on a basis consistent with use of the resources.

e) Gift Aid Donations
Donations to the parent charity are recognised as an expense either when paid or at the date
when the company has a legal liability to make the donation payment if earlier.
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3. PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION

2022 2021
Profit on ordinary activities before taxation is stated after
charging/(crediting):
Auditors remuneration - audit 4,580 3,970

For 2021, the main source of income for WEC Services Limited was revenue of £103,000 from
delivery and facilitiation of an Insights event, and a partnership involving commissioned
insights.

For 2021, the main source of income for WEC Services Limited was revenue of £103,000 fromthe delivery
of commissioned insights for partners.

4, TAX ON PROFIT ON ORDINARY ACTIVITIES
No provision for corporationtax has beenmade on the company’s profit for the year due to its policy of
donating all its tax adjusted profits available for distribution under gift aid to its ultimate charitable parent
undertakingwithin nine months of the eachyear-end date and because the company early implemented

FRS 102 para 29.14A.

5. CREDITORS

2022 2021
£'000 £'000

Amounts falling due within oneyear:
Amount due to parent undertaking 1 1
Accruals and other creditors 5 5
6 6

6. SHARE CAPITAL

WEC Services Limited is a company with issued share capital of £100. If, upon the winding-up or
dissolution of the company, there remains, after the satisfaction of all its debts and liabilities, any
property whatsoever, the same is not paid to or distributed among the members of the company but is
given or transferred to the Charity.

7. ULTIMATE PARENTUNDERTAKING

The ultimate and immediate parent undertaking is the World Energy Council (WEC); Company
registration number 4184478, registered as a charity England and Wales — charity registration number
1086559.

Copies of the World Energy Council consolidated financial statements may be obtained from its registered
office at 62-64 Cornhill, London, EC3V 3NH, United Kingdom.

8. RELATED PARTIES

One Trustee, and Director of the trading subsidiary, e xercises influence over KAPSARC, a service project
client of the Council, the project being valued at £526,759.
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The company is not required to disclose transactions with its parent undertaking under FRS 102 as
applicable to smaller entities. The company is includedin the consolidated accounts of the parent
company, World Energy Council, a charitable company limited by guarantee incorporated in Englandand

Wales. The consolidated financial statements are available from the WEC head office, 62-64 Cornhil,
London EC3V 3NH.



