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DocuSign Envelape ID: 2C96F3E7-3398-4A2A-AF55-673EAASES0BS
EDEN GEOTHERMAL LIMITED

REPORY OF THE DIRECTORS
FOR THE YEAR ENDED 31 DECEMBER 2021

The directors present thelr report with the financlal statements. of ihe company for the year ended
31 December 2021.

REVIEW OF BUSINESS

Eden Geothermal Limited is 2 company formed to assess, design, develop and operate a deep geothermal
site on the site of the Eden Project In Cornwall, to provide heat and power for the local area. its
shareholders are EGS Energy Limited, Eden Project Limited, Bestec (UK) Limited and Gravis Geothermal
Holdings 1 Ltd, a subsidiary of Gravis Asset Holdings Limited.

At the year-end the project had agreed funding from the following sources; grant funding of £13.67m from
the European Regional Development Fund, administered by the Department for Levelling Up, Housing &
Communlties, grant funding of £1.4m from Cornwall Council and a facility from institutional investor GCP
Geothermal Funding 1 Limited for £8m.

In November 2021, the Company announced the successful completion of the drilling its first well to a
depth of almost Skm which has the high temperatures required.

EVENTS SINCE THE END OF THE YEAR
A robust programme of measuring and testing the well is currently underway and will continue over the
coming months to determine the permeability of the well.

A heat main has been Installed for heat to be supplied to the Eden Project’s Biomes and greenhouses on a
commercial basis. Using a coaxial system and heat exchanger, the well wlll he connected to the heat main
to demonstrate the supply of renewable heat.

On 1Sth July 2022, confirmation was recelved from the Department for Levelling Up, Housing &
Communities on behalf of the European Regional Development Fund of a Project Change Request
authorisation of a further £2m of grant funding for the project. At the same time GCP Geothermal Holdings
1 Ltd has agreed to extend thelr facility to £8.5m.

As a development company, Eden Geothermal Limited will continue to be dependent on its cash reserves,
grant funding and debt facility until it begins generating income from Its operational activities.

DIRECTORS

The directors shown below have held office during the whole of the period from 1 January 2021 to the date
of this report. ;
'9 kE

R J Day (Chairman) P

T S Bennett ¢
P W Kent
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DocuSign Envelope ID: 2C88F3E7-3386-4A2AAF55-673EAASESDBS
EDEN GEOTHERMAL LIMITED

REPORT OF THE DIRECTORS
FOR THE YEAR ENDED 31 DECEMBER 2021

DIRECTORS - continued
Changes In directors holding office are as follows:

CA'S Wilson - resigned 18 June 2021
D N Harland - appointed 18 June 2021
D wilding - appointed 12 July 2022
A CGrand - resigned 12 July 2022

STATEMENT OF DIRECTORS' RESPONSIBILITIES
.The directors are responsible for preparing the Report of the Directors and the financial statements in

accordance with applicable law and regulations.

Company law requires the directors to prepare financlal statements for each financial year. Under that
law the directors have elected to prepare the financial statements in accordance with United Kingdom
Generally Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law),
Including Financial Reporting Standard 102 ‘The Financial Reporting Standard applicable in the UK and
Republic of Ireland'. Under company law the directors must not approve the financial statements unless
they are satisfled 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 required
to:

- select sultable accounting policies and then apply them consistently;

- make judgements and accounting estimates that are reasonable and prudent;

- prepare the financial statements on the going concem basls unless it is inappropriate to presume that
the company will continue in business.

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

STATEMENT AS TO DISCLOSURE OF INFORMATION TO AUDITORS

So far as the directors are aware, there Is no relevant audit Information (as defined by Section 418 of the
Companies Act 2006) of which the company’s auditors are unaware, and each director has taken all the
steps that he or she ought to have taken as a director in order to make himself or herseff aware of any
relevant audit information and to establish that the company's auditors are aware of that information.

AUDITORS

The auditors, UHY Hacker Young (Birmingham) LLP, will be proposed for re-appointment at the
forthcoming Annual General Meeting.
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EDEN GEOTHERMAL LIMITED

REPORT OF THE DIRECTORS
FOR THE YEAR ENDED 31 DECEMBER 2021

Thlsmporthsbeenpreparedlnamrdaneewimmeptwlﬂomofnrtlsofﬂne Companles Act 2006
relating to small compantes.

ON BEHALF OF THE BOARD:

(=,

R J Day - Director and Chairman

24 Aulust 2022 | 05:54:14 POV

Date:

.ji‘
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REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF
EDEN GEOTHERMAL LIMITED

Opinion
We have audited the financlal statements of Eden Geothermal Limited {the ‘company’) for the year ended

31 December 2021 which comprise the Profit and Loss Account, Balance Sheet, Statement of Changes In
Equity and Notes to the Financial Statements, including a summary of significant accounting policies. The
finandal reporting framework that has been applled in their preparation is applicable law and United
Kingdom Accounting Standards, Including Financlal Reporting Standard 102 ‘The Finandal Reporting
Standard applicable in the UK and Republic of ireland’ (United Kingdom Generally Accepted Accounting
Practice).

In our opinion the financial statements:

- give atrue and falr view of the state of the company’s affairs as at 31 December 2021 and of Its profit for
the year then ended;

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

- have been prepared in accordance with the requirements of the Companles Act 2006.

Basls for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the Auditors'
responsibiiities 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 UK, including the FRC's Ethical Standard, and we have fulfilled our other ethical
responsibilities In accordance with these requirements. We belleve that the audit evidence we have
obtained is sufficlent and appropriate to provide a basis for our opinion.

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

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

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

Other information
The directars are responsible for the ather information. The other information comprises the information
in the Report of the Directors, but does not include the finandial statements and our Report of the Auditors

thereon.

Our 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,

In connection with 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 gives rise to a material misstatement in the financlal statements themselves. if, based on the
work we have performed, we conciude that there is 2 material misstatement of this other information, we
are required to report that fact. We have nothing to report In this regard.
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DocuSign Envelope ID: 2C86F3E7-3386-4A2A-AF66-573EAASESNBS

REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF
EDEN GEOTHERMAR LUIMITED

Opinions on other matters prescribed by the Companies Act 2006

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

- the information given in the Report of the Directors for the financial year for which the financial
statements are prepared Is consistent with the financial statements; and

- the Report of the Directors has 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 Report of the Directors.

We have nothing to report In respect of the following matters where the Companies Act 2006 requires us

to report to you H, In our opinlon:

- adequate accounting records have not been kept, or returns adequate for our audit have not been
recefved 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 recelved all the information and explanations we require for our audit; or

= the directors were not entitled to take advantage of the small companies’ exemption from the
reguirement to prepare a Strategic Report or in preparing the Report of the Directors.

Rsponslblllues of directors

As explained more fully In the Statement of Directors' Responsibilities set out on page three, 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 contro! as the directors determine 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 a going concern, disclosing, as applicable, matters related to going concern and using the going
concemn basis of accounting unless the directors either intend to liquidate the company or to cease
operations, or have no realistic alternative but to do so.
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REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF
EDEN GEOTHERMAL LIMITED

Auditors’ responsibiiities for the audit of the financlal statements

Our objectives are to obtain reasonable assurance about whether the finandal statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue a Report of the Auditors that
includes our opinion, Reasonable 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 consldered material #, individually or In the aggregate,
they could reasonably be expected to Influence the economic declsions of users taken on the baslis of these
financial statements.

The extent to which our procedures are capable of detecting Irregularities, including fraud is detailed
below: .

Based on our understanding of the company and the sector in which it operates, we identified that the
principal risks of non-compliance with laws and regulatlons refated to the acts by the company, which were
contrary to applicable laws and regulations including fraud, and we considered the extent to which
non-compllance might have a materlal effect on the financial statements. We also considered those laws
and regulations that have a direct impact on the preparation of the finandial statements such as the United
Kingdom Accounting Standards Including FRS102. We evaluated management’s Incentives and
opportunities for fraudulent manipulation of the finandlal statements (including the risk of override of
contrals), and determined that the principal risks were related to improper recognition of revenue and
security of grant funding for the successful completion of phases 1 and 2 of the drilling project.

Audit procedures performed included: review of the financial statement disclosures to underlying
supporting documentation, review of correspondence with and reports to the directors, including
correspondence with legal advisors, enquiries of management in so far as they related to the financial
statements, and testing of journals and evaluating whether there was evidence of bias by the directors that
represented a risk of material misstatement due to fraud.

There are Inherent limitations in the audit procedures described above and the further removed
non-compliance with laws and regulations is from the events and transactions reflected In the financial
statements, the less likely we would become aware of it. Also, the risk of not detecting a material
misstatement due to fraud is higher than the risk of not detecting one resuiting from error, as fraud may
involve deliberate concealment by, for example, forgery or Intentional misrepresentations, or through
collusion,

A further description of our responsibliiities for the audit of the finandial statements is located on the

Financial Reporting Council's website at www.frc.org.uk/auditorsresponsibillties. This description forms
part of our Report of the Auditors.
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REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF
E€DEN GEOTHERMAL UMITED

Use of our report ‘

This report Is made solely to the company's members, as a body, In accordance with Chapter 3 of Part 16 of

the Companies Act 2006. Our audit work has been undertaken so that we might state to the company's

members those matters we are required to state to them In a Report of the Auditors and for no other

purpose. To the fullest extent permitted by law, we do not accept or assume responsibllity 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.

. \ .
Malcolm Winston {Senlor Statutory Auditor)
for and on behalf of UHY Hacker Young (Birmingham} LLP,
Statutory Auditor
'8-11 Vittoria Street,
Birmingham, B1 3ND

2. LA

-----------------------------------------
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EDEN GEOTHERMAL LIMITED
PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 DECEMBER 2021
2021 2020
Notes £ £

TURNOVER 296,505
Cost of sales 296,505 =
GROSS PROFIT - <
OPERATING PROFIT - ~
Interest receivable and simiiar Income _ 2,232 _ 1861

2,232 1,861
interest payable and simllar expenses 3 14 ! -
PROFIT BEFORE TAXATION 2,218 1,861
Tax on profit 5 | 424 354
PROFIT FOR THE FINANCIAL YEAR 1,794 1,507
OTHER COMPREHENSIVE INCOME . .
TOTAL COMPREHENSIVE INCOME FOR
THE YEAR _=.3;,_7=_‘:'!_: _1,291

The notes form part of these financial statements
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DocuSign Envelope ID: 2C88FSET-3386-4A2A-AF55-5T3EAASESORS

‘EDEN GEOTHERMAL LIMITED (REGISTERED NUMBER: 10216419)

BALANCE SHEET
31 DECEMBER 2021
2021 2020
_ Notes £ £ £ £

_ FIXED ASSETS
Tangible assets 6 18,525,468 4,628,488
CURRENT ASSETS _
Debtors _ 7 164,269 $62,522
Cash at bank and In hand - 117,431 997,556

_ 281,700 1,560,078
CREDITORS 4
Amounts falling due within one year 8 713,948 60,264

" NET CURRENT (UABILITIES)/ASSETS S _ {432.248) ’ 99,814
TOTAL ASSETS LESS CURRENT . . '
UABILMES 18,093,220 6,128,302
CREDITORS
Ambunts falling due after more than' )
one yaar 9 ' 18,085,761 6,122,637
NET ASSETS 7,459 __5,665
CAPITAL AND RESERVES - : v
Called up share capital ' 12 ‘ . 4,140 4,140
Retained earnings 13 3,319 1,525
SHAREHOLDERS' FUNDS | 7459 5,665
The - financlal statements pptwedbymesoardofmrec!msandauﬂ\orisedfwlm
on 24 mgust 2022 | 05 $4:14 POT ond were signed on its behalf by:
Mm*
Rickurd Day
BFFAEDCSCERDMED

R J Day - Director anddmimian

The notes form part of these financial statements
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DocuSign Envelope [D: 2C9BFSE7-3396-4A2A-AF56-573EAASESOBE
EDEN GEOTHERMAL LIMITED

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

Called up
share Retained Total
capital earnings equity
£ £ £

Balance at 1 January 2020 4,140 18 4,158
Changes in equity
Total comprehensive income - 1,507 1,507
Balance at 31 December 2020 4,140 1,525 5,665
Changes in equity
Total comprehensive income 1,794 1,794
Balance at 31 December 2023 4,140 3,319 7,459

The notes form part of these financial statements
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EDEN GEOTHERMAL LIMITED

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

1,

STATUTORY INFORMATION

Eden Gecthermal Limited is a private company, limited by shares, registered in England and Wales.
The company's reglstered number and registered office address can be found on the Company
Information page.

ACCOUNTING POLICIES

Basls of preparing the finandial statements

These financial statements have been prepared in accordance with Financlal Reporting Standard 102
"The Financial Reporting Standard applicable In the UK and Republic of ireland” and the Companies
Act 2006. The financial statements have been prepared under the historical cost convention.

In preparing these financial statements:

- the financial statements have been presented in pound sterling as this is the currency of the
primary economic environment in which the company operates.

- the company has taken advantage of the disclosure exemption In section 7 of FRS102 for a small
company not to prepare a statement of cash flows.

- In accordance with section 34.11 of FRS102 applied the requirements of IFRS6 Exploration for and
Evaluation of Mineral Resources. Also when references are made to other IFRS's within IFRSS, the
references wlill be taken to be relevant sections or paragraphs within FRS102.

Revenue

For all contracts with customers the Company recognises revenue when performance obligations
have been satisfied. For most of the Company's contracts revenue Is recognised over time as the
custoner simultaneously receives and consumes the benefits provided by the Company.

For each performance obligation satisfied over time, the Company recognises revenue over time by
measuring progress towards complete satisfaction of that performance obligation. The objective
when measuring progress Is to depict an entity's performance In transferring control of goods or
sefvices promised to a customer (l.e. the satisfaction of an entity's performance obligation). The
nature of the gaods or service that the entity promised to transfer to the customer determines the
appropriate method for measuring progress. The Company malinly uses the output method as the
core services provided include the Initlal connection to the Company’s assets and then the ongoing
supply of energy to the customer.

Page 12 continued...




DocuSign Envalope ID: 2C96F3E7-33868-4A2A-AF65-57SEAASESOBE

EDEN GEOTHERMAL LIMITED

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

2.

ACCOUNTING POLICIES - continued
Finandial Instruments

Trade and other debtors/creditors

Trade and other debtors are recognised initially at transaction price less attsibutable transaction
costs. Trade and other creditors are recognised Initlally at transaction price plus attributable
transaction costs. Subsequent to initial recognition debtors and creditors are measured at amortised
cost using the effective interest method, less any impairment losses in the case of trade debtors. if a
creditor arrangement constitutes a financing transaction, for eample if payment is deferred beyond
normal business terms, then It is measured at the present value of future payments discounted at a
market rate of interest for a similar debt Instrument.

impairment of financial assets

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 within profit or loss.

For financial assets that are measured at amortised cost, the impairment loss is measured as the
difference between the asset's carrying amount and the present value of estimated cash flows
discounted at the asset’s original effective interest rate.

For financial assets measured at cost less Impairment, the Impalrment loss is measured as the
difference between the asset’s carrying amount and the best estimate of the amount that the
company would receive for the asset if it were to be sold at the balance sheet date.

Taxation
Taxation for the year comprises current and deferred tax. 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. ’

Current or deferred taxation assets and liabilities are not discounted.

Current tax is recognised at the amount of tax payable using the tax rates and laws that have been
enacted or substantively enacted by the balance sheet date.

Page 13 continued...



DocuSign Envelope ID: 2C96F3E7-3388-4A2A-AFSS-573EAASESOBS

EDEN GEOTHERMAL LIMITED

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

2.

ACCOUNTING POLICIES - continued

Deferred tax

Deferred tax is recognised In respect of all timing differences that have originated but not reversed
at the balance sheet date.

Timing differences arise from the incluston of income and expenses in tax assessments in perlods
different from those In which they are recognised In financial statements. Deferred tax is measured
using tax rates and laws that have been enacted or substantively enacted by the year end and that
are expected to apply to the reversal of the timing difference.

Unrelleved tax losses and other deferred tax assets are recognised only to the extent that It is
probable that they will be recovered against the reversal of deferred tax liabllities or other future
taxable profits.

Assets under construction

Included within tangible fixed assets are assets under construction relating to the construction of a
deep geothermal well site which will be used to access a geothermal heat deep underground as a
long term sustainable energy source. Depreciation Is not charged on assets under construction.
When the asset is brought into use, it will be reclassified and depreclated over its estimated useful
economic iife.

Golng contern
The directors have assessed the financial position of the company.

At 31 December 2021 the company had net current liabilities of £432,248 and net assets of £7,A55.
The directors have assessed future cash flow forecasts and conslder the company to have sufficient
resources to meet its liabilities as they fali due for at least twelve months from the signing of these
financial statements and have therefore prepared the financlal statements on a going concern basis.

VAT

The principal activity of the company is the supply of heat and electricity for business purposes. VAT
is recovered on inputs that relate to this supply, including VAT incurred on the construction of a
geothermal well and power plants. e

INTEREST PAYABLE AND SIMILAR EXPENSES

2021 2020
£ £
Interest payable 14 .
DIRECTORS’ REMUNERATION
2021 2020
L I3
. Directors’ remuneration including employer pension contributions 148,47¢ 2o Bl

The amounts above were paid to 2 (2G21: 2) Directors.

Page 14 continued...



DocuSign Envelope ID: 2C96F3E7-3396-4A2A-AFS5-573EAASESOBE

EDEN GEOTHERMAL LIMITED

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

5.

TAXATION

Analysis of the tax charge

The tax charge on the profit for the year was as follows:
Current tax:

UK corporation tax

Tax on profit

TANGIBLE FIXED ASSETS

CosT
At 1 January 2021
Additions

At 31 December 2021

NET BOOX VALUE
At 31 December 2021

At 31 December 2020

DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

VAT
Prepayments

CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Trade creditors

Corporation tax

Social security and other taxes
Pension control

Other creditors

Accrued expenses

Page 15

2021 2020

424

424

Assets
under

construction

£

4,628,488
13,896,980

18525468

18,525,468
T —

4,628,488

2021 2020
£ £
103,955 555,522

60,314 7,000

164,269 562,522

2021 2020
£ £
380,873 6,001
424 358
15,651 11,446
14,544 2,313
2,500 1,300
299,956 38,846
713,948 60,264
continued...
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DocuSign Envelope ID: 2C96F3E7-3398-4A2A-AF55-573EAASESOBS

EDEN GEOTHERMAL UMITED

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

S.

10.

11,

CREDITORS: ANOUNTS FALLING DUE AFTER MORE THAN ONE YEAR

2021 2020
£ £
Other loans (see note 9) 7,643,390 4,081,571
Deferred income 10,442,371 2,041,066

18,085,761 6,122,637

Included within deferred income Is £1.4m (2020: £1.4m) grants recelved from Cornwall Council and
£9.0m (2020: £0.6m) of grants recelved fram European Regional Development fund. Relevant
expenditure in relation to this grant has been Induded in assets under construction. Government
grants will be recognised and deferred Income released over the useful life of the asset, once assets
under construction are transferred to tangible fixed assets and brought Into use.

LDANS

An analysls of the maturity of loans Is given below:

2021 2020
£ £
Amounts falling due in more than five years:
Repayable by Instalments
Other lcans 7,643,390 4,081,571

The £7.6m (2020: £4.1m}) loan with Gravis Geothermal Is unsecured. There Is a total loan fadility of
£8.0m at the balance sheet date of which Eden Geothermal have drawn down £7.6m (2020: £4.1m)
The interest rate of the loan is 10% per annum. The terms of repayment are subject to agreement by
31 December 2022.

LEASING AGREEMENTS

Minimum lease payments under non-cancellable operating leases fall due as follows:
2021 2020
£ £
Within one year 10,500 7,500
Between one and five years 30,583 30,000
In more than five years 98,125 105,625

1_3}9,208 143,125

Commitments under operating leases relate to commitments which existed at the balance sheet
date. All commitments at the balance sheet date relate to the operational site for the geothermal

well.

Page 16 continued...
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EDEN GEOTHERMAL LIMITED

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

12,

13,

14,

15.

CALLED UP SHARE CAPITAL
Allotted, issued and fully pald:
Number: Class: . Nominal 2021 2020
value: £ £
4,140,000 Ordinary A £0.001 4,140 4,140
100 Ordinary 8 £0.001 o ) =
4,140 4,140

On 27 October 2020, 100 B shares were issued with a value of 10 pence. The B shares carry no voting
rights, but rank equally with the A shares

RESERVES
Retalned
earnings
£
At 1 January 2021 ' 1,525
Proftt for the year 1,794
At 31 December 2021 3,319
ULTIMATE PARENT COMPANY

EGS Energy Limited is regarded by the directors as being the company's ultimate parent company.

CAPITAL COMMITMENTS
2021 2020
£ . £
Contracted but not provided for in the
financial statements 538,328 6,787,537

Page 17 continued...
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EDEN GEOTHERMAL LIMITED

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

1s.

17.

RELATED PARTY DISCLOSURES

During the year Eden Project Limited recharged costs of goods/services to Eden Geothermal Limited
totalling £27,523 (2020: £38,210). At the balance sheet date, there was an outstanding balance
owed to Eden Project Limited of £4,345 (2020: £125).

During the year EGS Energy Limited recharged costs of goods/services to Eden Geothermal Limited
totalllng £21,000 (2020: £21,001). At the balance sheet date, there was an outstanding balance
owed to EGS Energy Limited of £5,250 (2020: £NI1).

During the year Bestec (UK) Limited recharged payroll costs to Eden Geothermal Limited totalling
£238,617 {2020: £231,067). At the balance sheet date, there was an outstanding balance owed to
Bestec (UK) Limited of £NIl {2020: £18,284)

GCP Geothermal Funding 1 Ltd is wholly owned by Gravis Capital Partners LLP a shareholder of Eden
Geothermal Ltd. During the year Eden Geothermal received a loan of £2,989,800 (2020: £3,999,600)
and was charged interest and arrangement fees of £572,019 (2020: £81,971), there was an
outstanding balance owed to GCP Geothermal Funding 1 (1d of £7,643,390 {2020: £4,081,571).

POST BALANCE SHEET EVENTS
On 19th luly 2022, confirmation was received from the Department for Levelling Up, Housing &
Communities on behalf of the European Reglonal Development Fund of a Project Change Request

authorisation of a further £2m of grant funding for the project. At the same time GCP Geothermal
Holdings 1 Ltd has agreed to extend their facility to £8.5m.
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