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WPC ENERGY
{(FORMERLY WORLD PETROLEUM COUNCIL)
TRUSTEES' REPORT (INCLLUDING DIRECTORS' REPORT)

FOR THE YEAR ENDED 31 DECEMBER 2024

The trustees, who are alsa the diractors under Company Law, present their annual report and the audited financial
statements for the year ended 31 December 2024. The Tiustees' report Is also the Directors’ Report for the

purposes of Company Law,

The financial statements have been prepared in accordance with the accounting policles set out in note 1 to the
fnancial statements and comply with the charitable company’s Memorandum and Articles of Assoclation, the
Companies Act 2006 and "Accounting and Reporting by Charities: Statement of Recommended Practice applicable
to charities preparing their accounts in accordance with the Financial Reporiing Standard applicable in the UK and

Republic of treland (FRS 102)" (effective 1 January 2019).

Ohjectives and activities
The charitable company's objects are the promation, for the benefit of the public, of the sustainable supply and
officient use of off, gas and other energy resourcas in particular but not exclusively by the following:

(8) holding conferances, meetings, seminars and worlkshops to:
i.  promote best practice with regard to saclal responsibility and development.

ii. promote the advancement of human rights (as set out in the Universal Declaration of Human
Rights and subsequent United Nations conventlons and declarations), facilitating discussion
petween government, industry and community in issuas suich as equality and diversily and
efimination of discrimination.

iii. provide a forum for representatives of communities to share thelr concarns regarding
sustainahility;

lv. lo suggesl solutions for global energy challenges, snvironmental protection and multi-sectorial
co-operation with the aim to conserve and preserve the natural envirenment.

v. share knowledge of technological developments and scientlfic research for the benefit of the
public and publishing the useful resulls for the public benefits.

vy publishing, producing or assisting in the publication, praduction and distribution of education
materials to schools and universities and other interested parties with the aim to advance

eduoation for the public benefit.

{c) maintaining electronic libraries and providing public access to papers, research documents and
publications.

(d) encouraging the undertaking of voluniary waork (work which further exclusively charitable purposeas
- charitable under English faw) in furthering the exclusively charitable objects of the WPG Energy.

(e} institute, establish and promote educaticnal and training courses, scholarship grants, awards and
prizes with the ait to advance education and research for the public benefit.

There has been no change in these during the year.

Public benefit
The trustees have pald due regard to guldance lssued by the Charity Commission in deciding what activities the

charitable company should undertake. All the services of the coundil are directed towards the sustainable supply
and efficient use of oil, gas and other energy resources.




WPC ENERGY

(FORMERLY WORLD PETROLEUM COUNCIL)
TRUSTEES' REPORT {INCLUDING DIRECTORS' REPORT) (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024

Achievements and performance

Significant activiies and achisvements against obfectives

There are now five full-time staff working in the Secrefariat, Marta Kozlowska joined us In December 2024, The
secretariat is small and relies on members, particularly those of international commilteas, for efficlent operation. The
primary focus is supporting the Congress and maintaining charitable aims.

The strategic plan reflects the priorites of the National Committees and ouflines areas to focus on for future two-
year cycles for the Congress. WPC Energy aims ta be recognised as a premier global forum facllitating dialogue
around key strategic iines,

The plan is designed to evolve annually, reflecting the priorities of the National Comimittees (NG), matntaining main
activities, introducing new Initiatives, and modernising content. It intends to preserve the essence of the WPC while
preparing the organisatlon for the future.

In 2023 the rebranding process began, which Included changing the logo and name. In 2024, the legal processes
for these changes were completed at Companies House and the Charity Commission, and WPC Services Ltd was
retired as it was no longer required. During the Councll meeting in Octeber 2024, changes were made to the articles
of assoclation to complete the rebranding/restruciuring process and align committees with a two-year cycle.

The Secretariat suppors all committees, including the Congress Programme Committee (CPC), Executive
Committee (EC), and Young Professionals Committee (YPC), as well as past, current, and fulure Qrganising
Committees for the Congress, Relationships with organisations such as IEF, OPEC, OFID, IEA, UNECE, AAPG,
EAGE, GDA, LEWAS, IAPCO, PCMA, ICCA and AAE are also maintained.

Work ont the third edition of the Untapped Reserves DE&| Survey, conducted with BCG, was completed and
presented af the Calgary Congress in 2023, Dissemination of the Information and preparation for the next adition
took place in 2024, During the Congress in Calgary the topics discussed aligned well with the new name and aims,
The legacy report and final results were published during the year.

The next congress in 2028 was awarded to Saudi Arabla In Autumn 2022, and an MOU with Kazakhstan was signed
in 2024 to organise the 2028 Congress.

Planning began for a wo-year cycle and increased in-house Congress management in London. This included
expanding the staff to six members and restruciuting finances past-2024. In 2024, WPC Energy's staff structure was
altered to create four director positions, allowing for more officient workload management. Interviews in 2024
identified twa new hires; one started immadiately, and the second will joln in 2025, later than planned, due to Brexit-
related complications.

It was also agreed that the existing Director General, Dr Plerce Riemer, would retire at the end of tha UK financlal
year in 2025. This was planned so that the possibility of the President and Director General leaving at the same
time could be avoided,

Financial review
At the end of the year the charlly had funds available of £1 540,633 (2023: £639,137), of which £121,261 (2023
£121,261) are designated to furtherits activities in promoting the efficient and sustainable use of energy resources.

Reserves policy

The level of reserves required have been set at 6 months of charilable activily costs, which is £339,351. The
Trusteas consider that reserves at this level will ensure that, in the event of a significant drop of funding, they wili be
able to continue the Charlty's current aciivities whilst consideration Is given to ways in which additional funds may
be raised,




WPC ENERGY

(FORMERLY WORLD PETROLEUM COUNCIL)
TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT) (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024

Mafor risks

The {rustees actively review the major risks which the charity faces on a regular basis and believes that by
maintaining an amount for free reserves, combined with reviewing the risks faced 1o financial resources al each
comtittee maating means that the charity will be able to continue during adverse conditions. The trustees have also
reviewed other operational and business risks, and confirm that systems are in place to mitigate all significant risks
identified. The company maintains Insurance policies on behalf of the tiustees and directors against llability arlsing
from negligence, breach of duly and breach of frust in relation to the charitable company.

Structure, governance and management

Although created and operated from 1933 the World Patroleum Council was [ncorporated as a charitable company
on the 20 November 2012. The company started its activities on 1 January 2014 and durling that year all of the
assets were transferred from the previous legal enfily into the charity. During 2024 the name of World Petroleum
Countil was changed to WPC Energy.

The structure governance and management of WPG Energy is stated in the Constitution (Articles of Assoclation), As
mentioned before, the Coungil meeting in October 2024, changed a slgnificant number of articles of association to
complete the rebranding/restructuring process and aligned committees with a two-year cycle. Neveriheless, the
whole description seen below corresponds to the Constitution in January 2024 as it has applied most of the 2024
year and because the implementation will be In place in 2025 and 2026,

None of the trustees have any beneficial interest in the company. The members of the company guarantee to
contrioute £1 in the event of a winding up.

The governing document for the charity is the Memarandum and Articles of Association. All declsions affecting the
charltable company are made by the hoard in accordance with those arflclas. The trustees of the charily comply
with its obligations under the Charities Act 2011 and the requirements of the Statement of Recommended Practica,
"Accounting and Reporiing of Charilies”.

The trustees are selectad for their experience and skills in areas which it is folt will enable them to contribute
towards the running and success of the charitable company. Te ald them In their duties they are inducted into the
charity’s procedures and values by the current trustees and are encouraged to attend any relevant Intemal or
external tralning courses.

See below for an explanation of the management structure.

"frustee” means a director of the Company, who shall be a director of the Company for the purposes of the
Companies Act 2006 and a charity trustee of the Company for the purposes of the Charities Acts; "Officers” means
the Trustees acting as the directors of WPC Energy together with the Director General, and “Director General”
means such person wha is appointed to such office In accordance with article 10(b). (2} Each member country shall
be entitled to nominate up to three representatives to the Councll. It is the responsibifity of each National
Committee to notify the Secretariat promptly of the identity and contact detalls of ils representatives and of any
¢changes to them. The Officers of WPC Energy shall be members of the Cotncil but shaif not vote unless exercising
their country's vote,




WPC ENERGY

(FORMERLY WORLD PETROLEUM COUNCIL)
TRUSTEES' REPORT {INCLUDING DIRECTORS' REPORT) (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024

Council
The Counail is the sovereign bady of the WPC and specifically reserves to itself responsiblity for the following:

i. Amendment of tha Constitution

ii. Election of new member countries

i, Salection of venues and approXimate dates of Congresses and regional meetings

iv, Approval of Congress themes

v. Election of Officers and members of the Congress Pragramme Commitiee

vi. Appolntinant of the Director General

vii. Appraval of the Annual Budget, Annual Audited Accounts and {once per cydle) & medium-term financial plan

ix. Setting of the feas required for membership

The Council shall also each year tecelve reports from the President, the Vice President, Finance and the Diractor
General. All other officers alse normally provide annual reports.

{b) The Officers of the WPC and their responsibilities shall be:

I, President, who shall also preside at meetings of the Councit and of the Execulive Committee, The President
during his/her term of office shall not serve as a member of his/her National Committee.

ii. Senior Vice President, who shall preside at meetings of the Council and of the Executive Commiltes in the
absence of the President. If the President should be indisposed or otherwise unable to fulfil hisfher duties, the
Senlor Vica-President shall act in histher place until the president is able to resume his/her duties. if hefshe should
be permanently incapacitated, the Senior Vice President shall act as President for the remainder of the President's
term of office. The Senior Vice President is also responsible for strategic planning of WPC's activitles,

ili. Vice President, Congress Programme, who shall chair meatings of the Gongress Programme Committes in
accordance with Article 9 of the Articles

iv. Vice President, Finance.

v. Vice President, Marketing.

vi. Vice President, Membership.

Vit Vice President, Divarsity, inclusion and Youth

Executive committee

The Executive Committee shall consist of the seven elected Officers (as set out in Article 7) with voting rights. In
addition, the Chairman {or senior representative} of the Host Country Organising Committes for the next Congress
is also a member of the Committee with vofing rights. All those with voting rights must be from different countries.
This restriction does net apply to other members. In addition, the Chairman (or senior representative) of the
previous Congress, and the Director General are also nonwvoting members. Members of the secretarial may be
invited to attend the meeting to help with meeting records and presentations also in a non-voting capacity. Each
Commiltee Member shall serve on the Committee as a repressntative of WPC Energy and not as representative of
his/her member country,




WPC ENERGY
(FORMERLY WORLD PETROLEUM COUNCIL)
TRUSTEES' REPORT {(INCLUDING DIRECTORS' REPORT) (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024

Exacutive committae for 2023 - 2026 are as follows:

President Mr Pedro Miras Salamanca (Spain)

Senior Vice President Dr Pinar Yilmaz {USA)

Vice President - Markefing D Talal Al-Bazali (Kuwalt)

Vice Prasident - Finance Mrs Burcu Gunal (Turkey) - Resigned 6 January 25
Vioe President - Programme Mr James MoFarland {Canada)

Vice President - Membership Dr Li Luguang (China)

Vice President — Diversity, Inclusion and Youth Mr Jambulat Sarsenov (Kazakhstan)

Director General Dr Pierce Riemer {UK) - Resigned 31 March 25
Director General Mrs Burcu Gunal {Turkey) - Appointed 6 January 25
Past Host Country Representative Mr Dean Tucker (Canada)

Current Host Representative Mr Miohammad Al Tayyar {Saudi Arabla)

Special Advisor, Energy Transformation Mr fvan Martin (Spain)

The articles were updatad and agreed on 23 October 2024, The revised articles were filed al Companies House on
6 March 2025. !

Since 6 January 2025, tha role of the Vice President - Finance no longer exists, this is now undertaken by the
Senior Vice Prasldent.

The trustees, who are alsa the directors for the purpose of company [aw, and who servad during the year and up to
the date of signature of the financial statements were:

PO Yilmaz

P Miras Salamanca

B Gunal (Reslghed 6 January 2025)

Statement of trustees' responsibilities

The trustees, who are also the directors of WPC Energy for the purpose of company law, are responsible for
preparing the Trustees' Raport and the financial statements in accordance with applicable law and United Kingdom
Accaunting Standards (United Kingdom Generally Accepted Accounting Practice).

Company law requires the trustees to prepare financial statements for each financial year which give a true and fair
view of the state of affairs of the charitable company and of the incoming resources and application of resources,
including the incorne and expenditure, of the charitable company for that yeat.

in preparing these financial statements, the trustees are required to

- select sultable accounting policies and than apply them consistently;

- obsarve the methads and principles In the Charities SORP;

- make judgements and estimates that are reasonable and prudent;

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

- prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
charitable company will continue In operation.

The trustees are responaible for keeping adequate accounting records that disclose with reasonable accuracy at
any time the financial position of the charitable 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 charitable
campany and hence for taking reasonable steps for the prevention and detaction of fraud and other iregularities.

Auditor
in accordance with the company's articles, a resolution proposing that Rickard Luckin Limited be reappointed as
auditor of the company will be put al a General Meaeting.




WPC ENERGY
(FORMERLY WORLD PETROLEUM COUNCIL)
TRUSTEES' REPORT (INCLUDING DIRECTORS’ REPORT} (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024

Disclosure of information to auditor

Each of the trustees has confirmed that there is no information of which they are aware which is relevant to the
audil, but of which the auditor is unaware. They have further confirmed that they have taken appropriate steps to
identify such relevant informatlon and o establish that the auditor is aware of such information.

This report has been prepared in accordance with the Statament of Recommended Practice applicable {o charities
preparing their accounts in accordance with the Financial Reporling Standard 102 applicable in the UK and
Republic of Ireldnd and in accordance with special provisions of Part 15 of Companies Act 2006 relating to small
entjties.

Trustee




WPC ENERGY
(FORMERLY WORLD PETROLEUM COUNCIL)
INDEPENDENT AUDITOR'S REPORT

TO THE MEMBERS OF WPC ENERGY

Opinion

We have audited the financial statements of WPC Energy {the ‘charitable company’) for the year ended 31
December 2024 which camprise the statement of financial activities, the balance shea, the statement of cash flows
and notes to the finandial statements, including 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 LK and Republic of lreland
(Unlied Kingdom Generally Accapted Accounting Practice).

in our opinion, the financial statements:

- give a true and fair view of the state of the charitable company's affairs as at 31 Decamber 2024 and of its
incoming resources and appiication of resources, including its income and expenditure, 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 Companies Act 2008 and Charities Act 2011,

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) {ISAs (UK)) and applicable
jaw, Our responaltliities under those standards are further describad in the Auditor's responsibilities for the audit of
the accounts seclian of our report. We are independent of the charltable company in accordance with the ethical
requirements that are relevant to our audit of the accounts in the UK, including the FRC’s Ethical Standard, and we
have fulfillad our other ethical responsibillties in accordance with these requirements. We believe thal the audit
evidence we have obtained is sufficient and appropriate to provide a hasis for our opition.

Conclusions relating to going concetn
In auditing the flnanclal statements, we have concluded that the trusteas’ use of the going concern basis of
acceunting in the preparation of the financial statements is appropriate.

Based onh the work we have performed, we have not identified any material uncertainties relating o events or
conditions that, indlvidually or coltectively, may cast significant doubt on the charitable company's abllily to continue
as a going concern for a perlod of al least twalve months from when the financial statements are authorised for
issile.

Our responsibllities and the responsibilities of the trustees with respect to going concern are described in the
relevant sections of this repott.

Other information

The other information comprises the information included in the annual report other than the financial statements
and our auditor's report thereon. The trustees are responsible for the other information contained within the annual
report. Our oplnien on the financial statements does not cover the other Information and, except to the extent
otherwise explicitly stated in our repori, we do not express any form of assurance conclusion thereon. Our
responsibility is to read the ather information and, in daing so, consider whether the other information is materially
inconslstent with the financlal statements or our knowiedge obtained in the course of the audlt, or otherwise appears
to be materially misstated. If we ldentify 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 thera is a material misstatement of this other information,
we are required o report that fact.

We have nothing to report in this regard.




WPC ENERGY
(FORMERLY WORLD PETROLEUM COUNCIL)
INDEPENDENT AUDITOR'S REPORT (CONTINUED)

TO THE MEMBERS OF WPC ENERGY

Opinions on othet matters prescribed by the Companies Act 2006

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

- the information givan in the tustees' reporl for the financial year for which the financial statements are
prepared, which includes lhe directors’ report prepared for the purposes of company jaw, is consistent with the
financial stalements; and

- the directors' report included within the trustees' report has bean 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 charitable company and its environment oblained in the
course of the audil, we have not identified material misstatements in the directors’ report included within the
frustees' report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 and

Charitios Act 2011 requires us to report to you if, in our opinion:

- adequate accotnting records have not been kept, or returns adequate for our audit have not been recelved
from braniches not visited by us; or

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

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

- we have not recelved all the information and explanations we require for our audit; or

Responsihilities of trustees

As explained more fully in the statement of frustees' responsibilities, the trustees, who are also tha directars of the
charitable company for the purpose of company law, are responsible for the preparation of the financial statements
and for heing satisfied that they give a true and falr view, and for such internal control as the trustees determine is
necessary to enable the preparation of financial statements that are free from material misstatement, whether dus
to fraud or error. In preparing the financial statements, the trustees are responsible for assessing the charitable
company's abllity to continue as a going concern, disclasing, as applicable, matters related to going cancem and
using the gaing concern basis of accounting unless the trustees either intend to liguidate the charitable company ar
to cease aperations, or have no realistic alternative but to do sc.

Auditor's 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 or errar, and to Issue an audltor's report that includes our opinion.
Reasonable assurance s 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 ar
error and are considered material ¥f, individually or in the aggregate, they could reasanably be expected to influence
the economic decisians of users taken on the basis of these financial statements,

The extent to which our procedures are capable of detecting irregularities, Including fraud, is detailed below.

Capability of the audit in detecting irreqularity, including fraud

We identified areas of laws and regulations that could reasohably be expected to have a malerial effect oh the
financlal statements from our:  general commerclal and sector experience; through verbal and written
communications with those charged with governance and other managemant; and via inspection of the charitable
company's regulatory and legal correspondence,

We discussed with those charged wilh gavernance and other management the policles and procedures ragarding
compliance with laws and regulations.




WPC ENERGY
(FORMERLY WORLD PETROLEUM COUNCIL)
INDEPENDENT AUDITOR'S REPORT (CONTINUED)

TO THE MEMBERS OF WPC ENERGY

We communicated identified laws and regulations to our team and remained alert to any indicators of non-
compliance throughout the audit, we also specifically considered where and how fraud may ocour within the

charitable company.
The potential effect of these laws and regulations on the financiat statements varies considerably.

Firstly, the charitable company is subject to laws and regulations that directly affect the financial statements,
including: the charltable company's consfitution; relevant financial reporting standards; Companies Act 2008;
Charities Act 2011 tax legislation and distributable profits legislation and we assess the extent of compliance with
these laws and regulations as part of our procedures on the refated financial statement items.

Secondiy the charitable campany is subject lo many other laws and regulations where the consequences of nor-
compliance could have a material effect on the amounts or disclosures In the financial statements, for instance
through the imposition of fines and penalties, of through losses arising from litigations. We identified tha following
areas as those most likely to have such an affect: legislation direclly applicable to charities sector such as the
Charitles Act 2011, employment leglstation; health and safety legistation; safequarding legistation; tax legisiation and
data protection legislation.

International Auditing Standards (UK} limit the required procadures to identify non-compliance with these laws and
regulations to the procedures, and na procedures over and abave those already noted are required. These limited
procedures did not identify any actual or suspected non-compliance which laws and regulations that could have a
matarial impact on the financial statements.

in relation to fraud, we performed the following specific procedures in addition o those already noted.

. Challenging assumptions made by management in its significant accounfing estimates in paiticular:
recognition of income,

. Identifying and testing joumal entries, In partioular any entries posted with unusual nominal ledger account
combinations,

+ Performing analytical procedurss to identify unexpected movements in account balances which may be
indicative of fraud;

« Ensuring that testing undertaken on hoth the Statement of Financial Activity (SofFA) and the Balance Sheset
includes a number of items selacted on a random basis.

These prooedures did not idenfify any actual or suspected fraudulent Irregularity that could have a materiat impact
on the financial statements,

Owing to the inherent limitations of an audit, there is an unavaidable risk that we may not have detected some
material misstatements in the financial statements, even though we have properly planned and performed cur audit
in accordance with International Auditing Standards (UK). For example, the further removed non-compliance with
faws and regulations is from the avents and transactions reflected in the flnancial statements, the less likely the
procedures that we are required to undertake would identify it. [n addition, as with any audii, there remains a high
fisk of non-detection of irregularities, as these might Involve collusion, forgery, intentional cmissions,
misrepresentation, or the override of Internai controls. We are not responsible for preventing non-compliance with
laws and regulations or fraud, and cannot be expscled to detect non-compliance with ali laws and regulations or
avery incidence of fraud.

A further description of our responsibilities is available on the Financial Reporting Council's website at: itps://
www.fre.org.uk/auditorsresponsibiliies. This description forms part of our auditor's report,




WPC ENERGY
(FORMERLY WORLD PETROLEUM COUNCIL)
INDEPENDENT AUDITOR'S REPORT (CONTINUED)

TO THE MEMBERS OF WPC ENERGY

Use of our report

This report is made solely to the charitable company's members, as a body, In accordance with Chapter 3 of Part 16
of the Companies Act 2008. Our audit work has been undertaken so that we might state to the charitable company's
members those matters we are required to state to them In an auditor's report and for no other purpose. To the
fullest extent permitted by law, we do nat accept or assumae responsibility to anyone other than the chatitable
company and the charitable company's members as a body. far our audit work, for this report, or for the opinions we

have formed.

Q\DLJJ 'c;k \-_\;_ _,Q,Q,:\_,\ ‘Ll-\I\\; u_t:\

Caroline Peters {Senior Statutory Auditor) . e
for and on behalf of Rickard Luckin Limited \\»S"x,ﬂ?‘“‘t’z’&

Chartered Accountants

Statutory Auditor 1st Floor
County House

100 New London Road
Chelmsford

Essex

G2 ORG

-0~



WPC ENERGY

(FORMERLY WORLD PETROLEUM COUNCIL)

STATEMENT OF FINANCIAL ACTIVITIES

INCLUDING INCOME AND EXPENDITURE ACCOUNT

FOR THE YEAR ENDED 31 DECEMBER 2024

Unrestricted Unrestricted Total Unrestricted Unrestricted Total
funds funds funds funds
general Designated general Designated
2024 2024 2024 2023 2023 2023
Notes € £ £ £ £ £
Ingome from:
Charitable activilies 3 1,671,388 - 1,671,388 1,035,886 - 1,035,886
Other {rading activities 4 7.481 - 7.481 7.807 “ 7.807
Investmants 5 21,329 - 21,329 3,997 - 3,887
Total ihcome 1,700,198 - 1,700,198 1,047,780 - 1,047,790
Expenditure on: .
Charitable activities 6 792,500 - 792 500 720,581 - 720,581
Total expenditure 792,500 - 792,500 720,581 - 720,581
Net income and movament in
funds 907,698 - 907,698 327,209 - 327,209
Reconciliation of funds:
Fund balances at 1 January
2024 517,876 121,261 639,137 190,667 121,261 311,928
Fund halances at 31
December 2024 1,425,574 121,261 1,546,835 517,876 121,261 639,137

The statament of financial activities includes all galns and lossas recognised in the year, All income and expenditure

derive from conlinting activities,

- -



WPC ENERGY
(FORMERLY WORLD PETROLEUM COUNCIL)

BALANCE SHEET
AS AT 31 DECEMBER 2024
2024 2023
Notes £ £ £ £
Fixed assets
Tangible assets 12 9,190 -
Invastments 13 - 2
9,190 2
Current assets
Debtors 14 196,530 168,800
Investmants 15 750,000 -
Cash at bank and In hand 637,862 506,605
1,684,392 675,408
Craditors; amounts falfing due within 16
one year 46,747 38270
Net current assets 1,537,645 639,135
Total assets less current liabillties 1,646,835 639,137
The funds of the charitable company
Unrestricted funds - general 1,425,574 517,876
Unrestricted funds - Designated 17 121,264 121,261

1,546,838 639,137
These financlal statements have been prepared in accordance with fhe provisions applicable to companies subject
to the small companies regime.

$454 of the Companies Act 2008 allows the lrustees, on a voluntary basls, to amend these accounts if they
subsaquently prove to be defective. -

P Miras Sathmanca
Trustee

Company fegistration number 08300105 (England and Wales)

42 -




WPC ENERGY

(FORMERLY WORLD PETROLEUM COUNCIL)

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 DECEMBER 2024

Cash flows from operating activities
Cash generated from opearations

Investing activifies

Purchase of tangible fixed assets
Proceeds from disposal of investments
nvestment income received

Notes

23

Net cash generated from Investing activities

Net cash generated from financing activities

Net increase In cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

Relating to:

Cash at bank and In hand
Short term deposits included In current asset

investments

2024

873,711

(13,785)
2

21,329

7,548

881,257

506,605

1,387,862

637,862

750,000

3,897

2023

351,417

3,997

355,114
151,491

506,805

=

506,605
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WPC ENERGY
(FORMERLY WORLD PETROLEUM COUNCIL)
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2024

1.1

1.2

1.3

Accounting policies

Charity information
WPC Energy is a private cormpany limited by guarantee incorporated in England and Wales, The registerad
office is Energy Instiiute, 61 New Cavendish Straet, London, WG 7AR.

Accounting convention

The accounts have heen prepared In accordance with the charitable company's governing document, fhe
Companies Act 2008 and "Accounting and Reporting by Charities: Statement of Recommended Praclice
applicable to charities preparing their accounts in accordance with the Financial Reporting Standard
applicable in the UK and Republic of lreland (FRS 102Y" (as amended for accounting periods commencing
from 1 January 2019). The charitable company is a Public Benefit Entity as defined by FRS 102,

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

The accounts have besn prepared under the historical cost convention.The principal accounting policies
adopted are st out below.

Going concern

At the time of approving the financial statements, the trustees have a reasonabla axpeotation that the
charitable company has adequale resources to canfinue In operational existence for the toreseeable fulure,
Thus the trustees continue to adopl the going concern basis of accounting in prepating the financial
statements.

Incoming resources

Income is recognised at the fair value of mornies roceived from the congress, yearly subscriptions, youth
activities income, olher income (sponsorships) and investment income. these are recognised as incoming
resources when the amounts recejvable have been ascertained, the charily has entitlement to the income and
it is probable that the income will be recaived except Insofar as they are incapable of financial measurament,

When cash Inflows are deferred and represent a financing arrangement, the fair value of ihe consideration Is
the present value of future recaipts, The difference between the fair value of the consideration and the
nominal amount recelved is recognised as interest income.
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WPC ENERGY
(FORMERLY WORLD PETROLEUM COUNCIL)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024

1 Accounting pelicies (Gontinued)

1.4 Resources expended
Expenditure 18 recognised once there is a lega) or constructive obligation to transfer economic benefit to a
third party, it is probable that a transfer of economic benefits will be required in settlement, and the amount of
the obligation can be measured refiably.

Expenditure is classified by activity. The costs of each activity are made up of the total of direct costs and
shared costs, including support costs involved in undertaking each aclivity, Direct costs atlibutable to a single
activity are allocated directly to that activity, Shared costs which contribute to more than one activily and
support costs which are not attributable to a single activity are apperlioned between those activilies on a basis
consistent with the use of resources. Central staff costs are allocated on the basls of time spent, and

depreciation charges are allocated on the porlion of the asset's use.
Liabiiities and all expenses are included in tha Statement of Financial Activities on an acoruals basis.
Expenditure on projects i treated as direct charitable expenditure,

Suppart costs are allocated (o charitable activities on a percentage basis estimated and provided by the
frustaes.

Support, travel and staff costs are apportioned to chatitable activities on the basis of 90% (2023 90%) of the
costs expended being allocated to congress and 10% (2023 10%) being allocated to other activities.

Governance costs are assoclated with the constitutional and statutory reguirements and those costs
associated with the strategic management of the charily's activities.

1.5 Tangible fixed assets
Tangible fixed assets are initially measured al cost and subsequently measured at cost ar valuation, net of
depreciation and any impairment lossas.

Depreciation Is recognised so as to write off the cost ar valuation of assets less their residual values over their
useful Tives on the following bases:

IT equipment 3 year straight line

The gain or loss arising on the disposal of an asset is detormined as the differance between the sale
proceeds and the carrying value of the asset, and is recognised in the stalement of financial activities.

1,6 Fixed asset investments
Eixed asset investments are initially measurad at transaction price excluding transaction costs, and are
subsequently measured at fair value at sach reporting date. Changes in fair value are recognised In net
income/(expenditure) for the year. Transaction costs are expensed as incurred,

1.7 Impairment of fixed assets
At each reporting end date, the charitable company reviews the carrying amounts of its tangible assets to
determine whether thare is any indication {hat {hose assets have suffered an impairment loss. If any such
indication exists, the recoverable amount of the asset is esfimated in order to datermine the extent of the
impairment loss (if any).

1.8 Cash and cash equivalents
Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term liquid
investments with original maturities of three months or less, and bank overdrafts.
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WPC ENERGY
(FORMERLY WORLD PETROLEUM COUNCIL)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024

1.8

Accounting policies {Continued)

Financial instruments
The charltable company has elected to apply the provisions of Section 11 ‘Basic Financial Instruments' and
Section 12 'Other Financial Instruments [ssues’ of ERS 102 to all of {ts financial instruments,

Financial instruments are recognised in the charitable company's halance sheet when the charitable company
becomes party 1o the contractual provigions of the instrument.

Financial assets and Yabilities are offset, with the nel amounts presented in the financial statements, when
there is a legally enforceable right fo set off the racognised amounts and there fs an intention to settle on a
net basis or to realise the asset and settle the liability simultaneously.

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are Initially measured at
transaction price including transaction costs and are subsequently carrled at amortised cost using fhe
effective interest method unless the arrangement constitutes a financing transaction, wherz tha transaction is
measured at the present value of the future receipts discounted at a market rate of interest. Financial assets
classifled as recelvable within one year are not amortisad.

Other financial assets

Other financia! assets, including investments in equily instruments which are not subsidiaries, associates or
ioint ventures, are initially measured at fair value, which Is normally the transaction price. Such assets are
subsequently carried at fair value and the changes in fair value are recognised in net income/{expenditure),
except that investments in equity instruments that are not publicly traded and whose fair values cannot be
measurad reliably are measured at cost less Impatrment.

Impairment of financial assets

Finandlal assets, other than those held at fair value through income and expenditure, ara assessed for
indleators of Impairnment at each reporting date, Financlal assets are Impaired where there is oblective
evidence that, as a result of one or more events that occurred after the initial recognition: of the financial asset,
the astimated future cash flows have been affectad.

If an asset is impaired, the impairment loss is the difference between the carrying amount and the prasent
value of the estimated cash flows discounted at the asset's ariginal effective interest rate. The impairment loss
Is recognised in net Incamef{expenditura) for the year.

If there is a decrease in the Impairment loss arising from an event occurring after the impalrment was
recognised, the impairment is revarsed. The reversal is such that the gurrent carrylng amouni daes not
exceed what the carying amount would have haen, had the impairment not previously been recognised. The
impaliment roversal is recognised in net income/(expenditure) far the year.

Basic financlal fiabilities

Basic financial liabilities, including craditors are initially recognised at transaction price unless the
arrangement canstitutes a financing transaction, where the debt instrument is measured at the present value
of the future payments discounted af a market rate of interest. Financial liabilities classified as payable within
one year are not amortised.

Pebt instruments are subsequently carried at amartised cost, using the effectiva Interest rate method,

Trade oreditors are obligations to pay for goods or sepvices that have been acquired in the ordinary course of
operations from suppliers, Amounts payable are classified as current liabilities If payment is due within one
year or less. If not, they are presented as non-current liabllities. Trade creditars are recognised initially at
transaction price and subsequently measured at amortised cost using the effective interest method. ‘
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WPC ENERGY
(FORMERLY WORLD PETROLEUM COUNCIL)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DEGEMBER 2024

110

1.11

112

1.13

Accounting policies {Continued)

Derecognition of financial liabilities
Financial llabilities are derecognised when the charitable company’s cantractual obligations exple or are
discharged or cancelied.

Employee benefits
The cost of any unused holiday entitlement is recognised in e period in which the employae's sarvices are
recelved.

Termination benefits ars recognised immediately as an expense when the charltable company is
demonsirably committed to lerminate the employment of an employee ar to provide termination benefits,

Retirement henefits
Payments to defined contribution retirement benelit schemes are charged as an expense as they fall due,

Foreign exchange

Transactions in currencies other than pounds sterfing are recorded at the rates of exchange prevailing at the
dales of the transactions. At each reporting end date, monetary assets and liabilities that are denominated in
forelgn currencles are ratranslated at the rates prevailing on the reporing end date, Gains and losses arising
on translation in the periad are included In netincome and expenditure,

Fund accounting
Funds held by the chatity are either:

Unrestricted general funds - these are funds which can be used In accordance with the charltable objects at
the discretion of the trustees,

Designated funds - These are funds set aside by the trustees out of unresiricted funds for specific future
purposes or projects, There is a single designated fund, Central Charity Projects, arising from donations from
national couniries,

Critical accounting estimates and fjudgements

In the application of the charitable company's accounting policles, the trustees are reguired to make
judgements, estimates and assumptions about the carmrying amount of assets and liabilities that are not readily
apparent from other sources. The estimates and associated assumptions are based on historical expetience
and other factors that are considered to be ralevant, Actual results may differ from these estimales,

The estimates and underlying assumptions are raviewed on an ongoing basis, Revisions to accounting
astimates are recognised in the patiod in which the estimate is ravised where the revision affects only that

perlod, or in the period of the revision and future periads where the revision affects both current and future
periods, :

Income from charitable activities

Unrestricted  Unrestricted

O ey
| vm———a——

funds funds

2024 2023

£ £

Subscrigtion Income 171,388 164,775
Congress Income : 1,500,000 871,411
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WPC ENERGY

(FORMERLY WORLD PETROLEUM COUNCIL)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024

4 Income from other trading activities

Unrestricted Unrestricted

funds funds

2024 2023

£ £

Non-charitable trading activities 7.481 7,907

B Income from investments

Unrestricted Unrestricted

funds funds

2024 2023

£ £

income from unlisted investments - 3,097
interest receivable 21,328 -
21,329 3,997

p—
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WPC ENERGY
(FORMERLY WORLD PETROLEUM COUNCIL)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024

7  Support costs allocated to activities

Depraciation
Communications

Office operatings costs
insurance

Other expenses

Office rent, rates and services
Bad debts

Govarnance costs

Analysed between:
Youth activitias
Congress

8 Trustees

2024 2023

£ £
4,595 -
14,477 9,681
15,732 13,656
16,803 16,260
19,856 62,748
22,126 17,446
17,075 2,925
44,479 41,025
155,142 163,641
15,514 16,365
139,628 147,276
165,142 163,641

None of the trusteas (or any persons connected with them) received any remuneration during the year.

During the vear ended 31 December 2024, travel and accommodation expenses totalling £12,680 ware

relmbursed directly to 2 trustees (2023: £nil to frustees).
9  Auditor's remuneration

Fees payable {0 the charity's auditor and associates:

For audit setvices

Audit of the financlal statements of the charlty
Audit of the prior year accounts

For other services
Other taxation services
All other non-audit services

2024
£

19,360
(250)

19,110

195
2,650

2,845

2023
£

17,600
2,064

19,664

425
2,512

2,937
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WPC ENERGY
(FORMERLY WORLD PETROLEUM COUNCIL)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024

10  Employees

The average monthly number of employees during the year was:

Employment costs

Wages and salaries
Social security costs
Other penslon costs

The number of employees whose annhual remtineration was more than £60,000
is as follows:

£70,001 to £80,000
£80,001 to £90,000
£90,000 to £100,000
£260,001 to £270,000
£270,001 to £280,000

In addition there was 1 (2023 : 2) further employee whose salary was below £60,000.

2024 2023
Number Number
4 4

2024 2023

£ £
470,206 440,157
49,773 45,838
8,385 8,367
528,364 492 462
2024 2023
Number Nunher
1 -

- 1

4 “

- 1

1 -

Of the employees whose emoluments exceed £60,000 nil (2023: 0) have retirement heneflis accruing under

defined benefit pension schemas.

Remuneration of key management personnel
The remuneration of key management personnel was as follows:

Aggregate compensation

11  Taxafioh

The charity Is exempt from taxation on its activilies because all its income is applied for charitable pur

2024
£

277,158

2023
£

265,860

poses.
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WPC ENERGY
(FORMERLY WORLD PETROLEUM COUNCIL)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024

12 Tangible fixed assets
Cost
Additiohs
At 31 December 2024

Depreciation and impairment
Depreciation charged in the year

At 31 December 2024
Carrying amaunt

At 31 December 2024

13 Fixed asset investments

Cost or valuation

Al 1 January 2024
Disposals

At 31 December 2024

Carrying amount
At 31 December 2024

At 31 December 2023

14 Debtors
Amounts falling due within one year;
Trade debfors

Other debtors
Prepayments and accrued Income

2024
£

108,729
603
87,198

196,530

IT equipment
£

13,785

13,785

Unlisted
investments

2023
£

84,070
980
83,750

168,800
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WPC ENERGY
(FORMERLY WORLD PETROLEUM COUNCIL)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024

186

16

17

18

Current asset investiments

2024 2023
£ £
Cash equivalents on deposit 750,000 -
Crediters: amounts falling due within one year
2024 2023
£ £
Other taxation and social security 19,137 16,083
Trade creditors 1,477 2,084
Accruals and deferred income 26,433 18,123
46,747 36,270
Designated funds
These are designated funds which are material 1o the charitable company's activities,
At 1 January At 31
2024 December
2024
£ £
Centrat charily projects 121,264 121,281
Previous year: At 1 January At 31
2023 Decamber
2023
£ £
Central charity projects 121,261 121,261

Unrestricted funds

The unrestricted funds of the charity comprise the tinexpended balances of donations and grants which are
not subject to specific conditions by donors and grantors as to how they may be used. These ihclude
designated funds which have been set aside out of unrestricted funds by the trustees for speclfic purposes,

At 1 January incoming  Resoutces At 31

2024 resources expended Decemher

2024

£ £ £ £

General funds 639,137 1,700,198 (792,500) 1,646,835

-93.




WPC ENERGY

(FORMERLY WORLD PETROLEUM COUNCIL)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024

18

19

20

Unrestricted funds {Continued)
Previous year: At 1 January Incoming  Resources At 31
2023 resources expended December
2023
£ E £ £
General funds 311,928 1,047,790 {720,581) 638,137
Analysis of net assets between funds
Unrestricted Designated Total
funds funds
2024 2024 2024
£ E £
Fund balances at 31 December 2024 are represented by:
Tangible assets 8,190 - g, 190
Current assets/(liabifities) 1,416,384 121,261 1,537,645
1,425,674 121,261 1,546,835
Unrestricted  Designated Total
funds funds
2023 2023 2023
£ £ £
Fund balances at 31 December 2023 are represented hy:
Investments 2 - 2
Current agsets/(liabilities) 517,874 121,261 639,135
517,876 121,261 635,137
Retirement henefit schemes
2024 2023
Pefined contribution schemes £ £
Charge to profit or loss in respect of defined cantribution schemes 8,385 6,367

The charitable company operates a defined contribution pension schetne for all qualifying employees. Tha
assets of the scheme are heid separately from those of the charitable company in an independently

administered fund.
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WPC ENERGY

(FORMERLY WORLD PETROLEUM COUNCIL)
NOTES TO THE FINANGIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024

2

22

23

24

Operating lease commitments

Lessee
At the reporting end date the charitable company had outstanding commitments for fulure minimum lease
payments under non-cancellable aperating leases, which fall due as foliows:

2024 2023
£ £
Within one year 5,625 4,500

Amounts recognised in the statement of financial activities as an expense during the peried in respect of
opatating lease arrangements are £20,625 (2023 - £18,000),

Related party transactions

There were no related party fransactions in the year. In 2023 WPC Services Ltd donated all remaining profits
1o WPC Energy Ltd totalling £3,997.

Cash generafed from operations 2024 2023
£ £

Surplus for the year 907,668 327,209

Adjustments for:

lnvestment income recognised In statement of financlal activities {21,329) (3,997)

Depreciation and impainmenl of tangible fixed assets 4,585 -

Movements in working capital:

{increase)/decrease in debfors {27,730} 46,873
Increasef(decraase) In creditors 10,477 (18,088)
Cash generated from operations 873,71 351,117

Analysis of changes in net funds

At 1 January Cash flows At 31 December

2024 2024

£ £ £

Cash at bank and in hand 506,605 131,257 637,862
506,805 881,257 1,387,862

The chatitable company had no material debt during the year.
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