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                       Financial Statements for the Year Ended 31 December 2023

 
Predator Oil & Gas Holdings Plc (LSE: PRD), the Jersey based Oil and Gas Company with near-term hydrocarbon
operations focussed on Morocco and Trinidad, is pleased to announce its audited financial statements for the year
ended 31 December 2023, extracts of which are set out below.

The Company's Annual Report is available to shareholders to download from the Company's website
at www.predatoroilandgas.com.  In line with ESG best practice no hard copies of the Annual Report will be printed.
 
In addition, a copy of the 2023 Annual Report will be uploaded to the National Storage Mechanism and will be
available for viewing at
 
https://data.fca.org.uk/#/nsm/nationalstoragemechanism.
 
The financial information set out below does not constitute the Company's statutory accounts for the year ending 31
December 2023.
 
 
 Highlights of Financial Results for 2023
 

·    Loss from operations of GBP 4,815,984 (GBP 2,558,844 for the period to 31 December 2022).

The increase in operating loss is primarily due to increased drilling activity    in Morocco (MOU-2,
MOU-3 and MOU-4 wells)

·    Administrative expenses of GBP 3,224,721 (GBP 2,545,789 for the period to 31 December 2022).

Excluding share based payments for options and warrants corporate administrative expenses
were GBP 1,540,481 (GBP 1,248,084 for the period to 31 December 2022).
Corporate administrative expenses have been prudently managed despite inflationary pressures
during 2023 despite the significant increase in corporate activities which included Project
Allosaurus costs of GBP 217,241 related to progressing a Secondary Prospectus with the FCA.

·    Executive directors' fees have increased to GBP 604,506 (GBP414,709 for the period to 31
December 2022) as a result of the significant increase in the Company's corporate and
operational activities in the period to 31 December 2023 to maintain business growth potential.
This increase is mainly attributable to technical services consulting fees charged by the
executive directors in providing technical support and reports that would otherwise would have
been out-sourced to third parties at competitive market rates. 
 

·    Increased cash balance at period end of 2023 GBP 6,484,034 (GBP 3,323,161 for the period to 31
December 2022).
 

·    Additional, restricted cash of USD1,500,000 (USD 1,500,000 for the period ended 31 December
2022).

 

·    The Company has no debt.

 
Directors' loans of £507,999 were capitalised and linked to a repayment in full upon the
Company flowing a minimum of 1 million cubic feet/day from the rigless testing programme to be
executed in the Guercif Licence or from the flow of a minimum of 100 bopd from the well
workovers planned for the Cory Moruga Exploration and Production Licence.
 

·    Balance outstanding of the loan made by the Company to FRAM Exploration Trinidad Ltd.
("FRAM") for the investment in the Inniss-Trinity Pilot CO2 EOR Project was GBP NIL (GBP
659,504 the period to 31 December 2022) at the end of the period.

 
In 2023 the Company announced that it had completed the acquisition (the "Acquisition") of the
entire issued share capital of T-Rex, a wholly owned subsidiary of Challenger Energy Group Plc
("CEG"). FRAM is also a wholly owned subsidiary of CEG. T-Rex holds an 83.8% in the Cory
Moruga Exploration and Production Licence containing the Snowcap-1 oil discovery. The
Acquisition was for a gross consideration ("Gross Consideration") that included USD1,000,000

http://www.predatoroilandgas.com/
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Acquisition was for a gross consideration ("Gross Consideration") that included USD1,000,000
payable to CEG in cash and allowed for the offset of the outstanding FRAM Loan balance against
the agreed Gross Consideration. The Cory Moruga Independent Technical Report and resource
potential of the Snowcap-1 discovery by Scorpion Geoscience Limited gives 2C and 3C 
Contingent Resources of 1.40 and 1.84 million barrels respectively and 2C and 3C  Prospective
Resources of 12.91 and 19.57 million barrels respectively net to the Company. The Company
through the Acquisition has acquired TT $323,652,447 (US $ 47,948,510 @ a forex rate of 6.75)
of T-Rex tax losses as of 2022 that can be offset against 50% Petroleum Profit Tax on future net
operating profits from oil production in the Cory Moruga Exploration and Production License.
 

·    Placed 97,231,500 new ordinary shares of no par value in the Company to
raise GBP10,360,377 (before expenses).

 
·    Exercise of broker warrants resulted in the issue of 2,035,714  new ordinary shares of no par value

in the Company to raise GBP 79,500.
 

·    Exercise of share options by directors and former directors resulted in the issue of 20,112,049
new ordinary shares of no par value in the Company to raise GBP 1,646,986.
 

·    6,401,077, 15,710,972 and 6,000,000 share options have been issued exercisable at £0.10, 
£0.08 and £0.125 respectively.
 

·    8,318,182, 1,080,000, 2,181,818 and 1.780,412 broker warrants have been issued exercisable at
£0.11, £0.055 and £0.057 respectively.
 

·    2,659,574 new ordinary shares were issued to the executive directors for no Consideration in
accordance with the Executive Directors' Bonus arrangements established by the independent
Remuneration Committee.
 

·    Following the admission of the above exercised share options and warrants, bonus shares,
returned Loan Shares and the Placing Shares the issued share capital increased to 565,161,662
by the end of the period to 31 December 2023 (383,759,189 for the period ended 31 December
2022).

 

Highlights of key Operational Activities in 2023
 

·    MOU-2 was drilled to 1,260 metres Measured Depth before being suspended for operational
reasons for a possible later re-entry.

 

Three gas samples collected whilst drilling.

 

100 metres of variable quality sand in primary target.

 

·      MOU-3 was drilled to 1,509 metres Measured Depth and completed for rigless testing.
 
Seven gas samples collected whilst drilling.
 
50.5 metres of gross sand interval in primary target.
 
Secondary targets Ma and TGB-6 sand intervals confirmed to be present and gas-bearing based
on NuTech petrophysics and gas samples collected whilst drilling.
 
Ma and TGB-6 intervals correlated with MOU-1 drilled in 2021 to potentially define a single
structure covering up to 21 km2.
 
11 metres of unexpected sand encountered at shallow depth with over-pressured gas.
 
Formation damage predicted due to necessity to drill with heavy drilling mud - to be potentially
penetrated using Sandjet rigless testing technology.
 

·    MOU-4 was drilled to 1,199 metres Measured Depth and completed for rigless testing.

 

Unexpected 58 metres of gross M1 Sand potential reservoir interval, interpreted by NuTech as
gas-bearing.

 

21 metres of gross sand in primary target with improved reservoir characteristics compared to
MOU-3 and interpreted as gas-bearing by NuTech petrophysics.

 

MOU-3 and MOU-4 confirmed potential for stratigraphic trap covering 68km2 for the primary
Moulouya Fan target.

 



 

MOU-4 achieved its secondary objective by defining the edge of the Jurassic carbonate prospect
located to the east of the MOU-4.

 

The new post-drill well tie to the seismic data validated the pre-drill Jurassic prospect and
increased the area of structural closure from 126 to 177 km².

Formation damage also predicted due to necessity to drill with heavy drilling mud - to be
potentially penetrated using Sandjet.
 

·    Successful completion of the drilling programme allowed the Company to enter into the signing of
a Memorandum of Understanding in relation to gas sales and collaboration for up to 50 million
cubic feet of gas per day (50 mm cf/d) with Afriquia Gaz.
 

·    29 additional prospects and leads have been identified during 2023.
 

·    On 7 November 2023 the acquisition of T-Rex and an 83.8% interest in and operatorship of the
Cory Moruga Exploration and Production Licence was completed following receipt of agreements
from the Trinidadian Ministry of Energy and Energy Industries ("MEEI").

 
·    Work Programme agreed by the Company with the MEEI will be conducted over the next three

years with the initial focus will on a low-cost re-entry of the Snowcap-1 discovery well to restore
production and a re-entry of the Snowcap-2ST1 and Jacobin-1 wells to establish potential
production.

 

ESG
 

·    In 2023 the Company spent 25,855,427 Dirhams in Morocco on local services in relation to drilling
of three wells 10 kilometers northwest of Guercif city.
 
Beneficiaries included civil engineering contractors; field support activities including provision and
mobilisation of cabins; provision of Guercif warehouse staff (renting of warehouse in Guercif city);
provision
of water and waste disposal; fuel supplies; transport and drivers; local hotel accommodation for
rig and well services crews; heavy lifting equipment; internet services and provision of office
equipment; and accounting and customs administration services. This was a significant boost for
the local economy.
 
 

Highlights of Directorate Changes
·    There were no directorate changes during 2023.

 

Post Period End:
 

·    The Company published an Independent Technical Report ("ITR") by Scorpion Geoscience Ltd. for
the Cory Moruga block and resource potential of the Snowcap Discovery.
 

·    The Company provided an update on the Phase 1 and Phase 2 rigless testing programmes for the
Guercif Licence.

 
·    The Company published an Independent Technical Report ("ITR") by Scorpion Geoscience Ltd. for

the Guercif block and resource potential of the Moulouya Sub-Area following an evaluation of the
2023 drilling programme results.
 

·    The Company announced that it had received a communication from the GeoScience Regulation
Office ("GSRO") at the Department of the Environment, Climate and Communications informing
the Company that consideration of its application for a successor authorisation to Licensing
Option 16/26 Corrib South was hoped to be concluded during Q1 2024.

 
·    The Company indicated that the commencement of the Phase 1 rigless testing programme was

expected to occur on or about 29 January 2024.
 

·    The Company extended its 2022 rig contract for the use of the Star Valley Rig 101 to facilitate the
drilling of MOU-5 subject to regulatory approvals.

 
·    The Company announced the results of the Phase 1 rigless testing programme and confirmed

potential formation damage.
 

The results of the Phase 1 rigless testing programme allows the design parameters for the
Sandjet testing programme to be set with a higher degree of confidence in relation to achieving
key objectives of reservoir penetration.

Seven gas samples collected in isotubes in MOU-3 whilst drilling were analysed by Applied
Petroleum Technology (UK) Ltd. ("APT") in Oslo. Gas composition is in the range 98.04 to
99.57% methane, making it ideal for a Compressed Natural Gas development with minimum
processing. Isotope analysis indicates the gas is biogenic in origin.

 



The Company also announced that it would continue to progress planning activities for the
drilling of the MOU-5 well to test a large Jurassic structure updip from MOU-4.
 

 Paul Griffiths, Executive Chairman of Predator Oil & Gas Holdings Plc commented:

"We are pleased to have completed successfully and within budget a transformational 3-well drilling programme in
Morocco.
 
 
We have identified a significant potential gas structure linking the MOU-1 and MOU-3 wells that will be evaluated by a
rigless testing programme using Sandjet perforating technology to reach beyond potential formation damage.
 
We have also encountered shallow higher pressure gas that was better protected from formation damage whilst
drilling by the setting of a shallow casing string. This can also be perforated and tested now using Sandjet, even
though it sits behind two casing strings.
 
The shallow and intermediate reservoir sands combined with the analysis of the gas samples collected whilst drilling,
confirming very high purity methane gas composition at all reservoir levels, are ideal for an easily scalable CNG
development project.
 
We are confident that potential gas flow rates using Sandjet will fulfil the potential 50 million cubic feet of gas per day
profile facilitated by the Collaboration Agreement with Afriquia Gaz.    
 
Additionally we have increased the areal extent through drilling of the pre-drill primary target, the Moulouya Fan, to 68
km2 and that of the Jurassic target tested at its extremity by MOU-4, to 177 km2. Further appraisal of these large
traps may facilitate a later gas-to-power project. The potential for significant condensate resources in the Jurassic
target may also exist and will be tested by the MOU-5 well in 2024.
 
We are excited by the biogenic gas potential at Guercif and the areal scale of the individual tested structures, which
is unique for Northern Morocco, but not in terms of the large biogenic gas finds in the area of the Mediterranean
region.
 
We have completed the acquisition of a large equity interest in the onshore Cory Moruga Exploration and Production
Licence in Trinidad. This is a unique opportunity to develop an onshore oil field that has not been developed
previously and hence has none of the historical issues linked to low well productivity for mature oil fields. Combined
with the substantial legacy tax losses this potentially drives a brand new and most probably unique economic model
for onshore Trinidad driven by higher well deliverability, lower operating costs, organically-funded modest and
manageable capital investments out of production and the application of new technologies such as Sandjet and
NuTech.
 
The Company is a prudent and experienced operator, as we have shown in 2023 and will continue to deliver in 2024.
We manage costs carefully, even during times when inflationary pressures and "shrinkflation" have become a normal
modus operandi for some suppliers and services.
 
Like many listed companies of our size we are extremely disappointed with the over-regulated London public markets
and their poor appreciation of the value of businesses and opportunities that several companies have created and
further developed. Many of our shareholders, including the executive directors, seek to re-set the valuation of our
assets through means other than the intra-day share price. This will be the top priority for 2024 and will focus on
entities that understand the true value of natural resources in oil and gas commodity sector, as has been proven
cyclically time and time again and which continues to support the global economy and is the catalyst for promoting
viable economic growth.
 
We thank our shareholders for their continued support along our journey towards achieving our ultimate goal. It is not
an easy path when wedded to a public market that is contracting in relation to its global peers through an inability to
reform and refresh in a timely manner to become more attractive and competitive. You might surmise that it would be
"in the public interest" so to do, but there again perhaps it's not. 2024 should be an interesting year."
 
 
For further information visit www.predatoroilandgas.com
 
Follow the Company on X @PredatorOilGas.
 
This announcement contains inside information for the purposes of Article 7 of the Regulation (EU) No
596/2014 on market abuse
 
For more information please visit the Company's website at www.predatoroilandgas.com: 
 
Enquiries:

Predator Oil & Gas Holdings Plc
Paul Griffiths                Executive Chairman
Lonny Baumgardner    Managing Director

Tel: +44 (0) 1534 834 600
Info@predatoroilandgas.com

 
Novum Securities Limited
David Coffman / Jon Belliss
 
Oak Securities
Jerry
Keen                                                                                                                                                
 
Fox Davies Capital

 
Tel: +44 (0)207 399 9425
 
 
Tel: +44 (0)203 973 3678
Jerry.keen@oak-securities.com
 
Tel: +44 (0)203 884 9388
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Fox Davies Capital
Daniel Fox-Davies/James Hehn
 

 

Flagstaff Strategic and Investor Communications
Tim Thompson 
Mark Edwards
Fergus Mellon
 

Tel: +44 (0)207 129 1474
 predator@flagstaffcomms.com

 
Notes to Editors:  
 
Predator is operator of the Guercif Petroleum Agreement onshore Morocco which is prospective for Tertiary and
Jurassic gas.  The current focus of the exploration and appraisal drilling programme is located less than 10
kilometres from the Maghreb gas pipeline.  The MOU-1 well drilled in 2021 and the MOU-3 and MOU-4 wells drilled in
2023 have been completed for rigless testing in early 2024. Near-term focus is on supplying compressed natural gas
("CNG") to the Moroccan industrial market. A Collaboration Agreement for potential CNG gas sales of up to 50 mm
cfgpd has been executed with Afriquia Gaz. Further drilling activity is anticipated in 2024 to further evaluate the MOU-
4 Jurassic prospect.
 
Predator is seeking in the medium term to apply CO2 EOR techniques onshore Trinidad which have the advantage of
sequestrating anthropogenic carbon dioxide. The acquisition of T-Rex Resources (Trinidad) Ltd. ("T-Rex") is a first
step to realising this objective. T-Rex holds the Cory Moruga Production Licence. Cory Moruga is a largely
undeveloped near-virgin oil field of similar potential size to the nearby Moruga West and Inniss-Trinity mature oil fields.
The Cory Moruga Production Licence is a potentially significant asset for the Company with the capability of
generating positive operating profits in the near-term. Capital required for staged field development can be
implemented potentially utilising operating profits generated from an increasing level of gross production revenues.
 
Predator owns and operates exploration and appraisal assets in licensing options offshore Ireland, for which
successor authorisations have been applied for, adjoining Vermilion's Corrib gas field in the Slyne Basin on the
Atlantic Margin and east of the decommissioned Kinsale gas field in the Celtic Sea. The applications for successor
authorisations remain "under consideration" by the DECC.
 
Predator has developed a Floating Storage and Regasification Project ("FSRUP") for the import of LNG and its
regassification for Ireland and is also developing gas storage concepts to address security of gas supply and volatility
in gas prices during times of peak gas demand.
Further progress for the Mag Mell FSRUP will be dependent on government policy in relation to security of energy
supply. A generalised FSRUP concept has now been recognised by the government as an option for security of
energy supply.
 
The Company has a small but highly experienced management team with a proven track record in successfully
executing drilling operations in the oil and gas sector and in acquiring assets where there is a potential to generate
multiple returns for relatively low and manageable levels of investment.
 
 

 

 

 

Consolidated statement of comprehensive income  
For the year ended 31 December 2023  

01.01.2023
to

31.12.2023

 01.01.2022
to

31.12.2022 
 Notes £  £

 
Administrative expenses 4 (3,224,721) (1,297,705)
Share based payments 4 (1,540,481) (1,248,084)

Total  operating expenses (4,765,202) (2,545,789)

Operating loss (4,765,202) (2,545,789)

Finance Income 3 36,495 4,477

Finance expense 5 (87,277) (17,532)

Loss for the year before taxation  (4,815,984) (2,558,844)

Taxation 6 - -

Loss for the year after taxation (4,815,984) (2,558,844)

Total comprehensive loss for the year attributable to the owner of the
parent (4,815,984) (2,558,844)

Earnings per share basic and diluted (pence) 8 (1.193) (0.792)
 

about:blank


 
 
 

The accompanying accounting pol icies  and notes  on pages  94 to 121 form an integral  part of these financial  s tatements .

Al l  i tems in the above statement derive from continuing operations.

 

Consolidated statement of financial position  
As at 31 December 2023  

31.12.2023  31.12.2022
 Notes £  £

 
Non-current assets  
Tangible fixed assets 11 1,181 3,448
Intangible assets 10 17,587,929 5,275,720

17,589,110 5,279,168
Current assets  
Trade and other receivables 13 1,852,821 1,986,670
Cash and cash equivalents 14 6,484,034 3,323,161

8,336,855 5,309,831

Total assets 25,925,965 10,588,999

Equity attributable to the owner of the parent  
Share capital 17 33,067,028 16,840,165
Reconstruction reserve 531,233 1,909,540
Warrants
 issuance cost 18 (1,711,756) (583,825)
Share based payments  reserve 18 2,844,770 1,379,964
Retained defici t (13,822,475) (10,210,097)
Total equity  20,908,800 9,335,747

Current liabilities  
Trade and other payables 15 5,017,165 1,253,252

Total liabilities 5,017,165 1,253,252

Total liabilities and equity 25,925,965 10,588,999
 

                               

The Company has  adopted the exemption under Companies  (Jersey) Law 1991 Article 105 (11) not to prepare separate
accounts . The Group reported a loss  after taxation for the year of £4.8 mi l l ion (2022: £2.6 mi l l ion loss). The financial
statements  were approved and authorised for i ssue by the Board of Directors  on  9 Apri l  2024 and were s igned on i ts  behal f
by:                                                   

 

 

Paul  Gri ffi ths
Director
                         

 

 

 

Consolidated statement of changes in
equity

  

For the year ended 31 December 2023   

 

Attributable to owner of the parent  

Share
based

payments
reserve

Retained
defici t

 

Share
Capital

Reconstruction
reserve

Warrants
issuance

cost
reserve

Total
 

 

£ £ £ £ £ £  

Balance at 31
December 2021

11,425,061 2,386,321 (376,820) 611,173 (8,337,551) 5,708,184  

 

Issue of ordinary
share capital

4,335,000 - - - - 4,335,000  

Issue of warrants - - - 449,656 - 449,656  

Fair value of share - - - 1,234,880 - 1,234,880  



Fair value of share
options

- - - 1,234,880 - 1,234,880  

Transaction costs (476,781) - - - (476,781)  

Exercised options 837,851 - - (728,618) 728,618 837,851  

Exercised
warrants

242,253 - 187,127 (187,127) - 242,253  

Cancel led/expired
warrants

- - 42,320 - (42,320)                  -   

Warrants
issuance costs

- - (436,452) - - (436,452)  

Total
contributions  by
and distributions
to owners  of the
parent recognised
directly in equity

5,415,104 (476,781) (207,005) 768,791 686,298 6,186,407  

Loss  for the year - - - - (2,558,844) (2,558,844)  

Total
comprehensive
income for the
year

- - - - (2,558,844) (2,558,844)  

 

Balance at 31
December 2022

16,840,165 1,909,540 (583,825) 1,379,964 (10,210,097) 9,335,747  

 

Issue of ordinary
share capital

14,500,377 - - - - 14,500,377  

Issue of warrants - - - 1,219,130 - 1,219,130  

Fair value of share
options

- - - 1,540,481 - 1,540,481  

Transaction costs - (1,378,307) - - - (1,378,307)  

Exercised options 1,646,986 - - (1,250,663) 1,250,663 1,646,986  

Exercised
warrants

79,500 - 44,142 (44,142) - 79,500  

Cancel led/expired
warrants

- - 47,057 - (47,057)                  -   

Warrants
issuance costs

- - (1,219,130) - - (1,219,130)  

Total
contributions  by
and distributions
to owners  of the
parent recognised
directly in equity

16,226,863 (1,378,307) (1,127,931) 1,464,806 1,203,606 16,389,037  

Loss  for the year - - - - (4,815,984) (4,815,984)
 

Total
comprehensive
income for the
year

- - - - (4,815,984) (4,815,984)

Balance at 31
December 2023

33,067,028 531,233 (1,711,756) 2,844,770 (13,822,475) 20,908,800

 

 

 

Consolidated statement of cash flows  
For the year ended 31 December 2023  

01.01.2023
to

31.12.2023

 
01.01.2022 to

31.12.2022 
  Notes £  £
Cash flows from operating activities  
Loss  for the period before taxation (4,815,984) (2,558,844)
Adjustments  for:
Issue of share options 19 1,540,481 1,234,880
Finance expense 5 87,277 17,532
Finance income (36,495) (4,477)
Fair value of warrants - 13,204
Depreciation 2,267 2,436
Foreign exchange 157,790 (67,840)
Bonus payable in shares 250,000 -
Increase in receivables  on acquis i tion of T-Rex Resources
(Trinidad) Ltd 12 584,130 -
Increase in payables  on acquis i tion of T-Rex Resources
(Trinidad) Ltd



(Trinidad) Ltd 12 (3,572,027) -
Waiver of loans  on acquis i tion of T-Rex Resources
(Trinidad) Ltd 12 (643,909) -
Decrease/(increase) in trade and other receivables 14,811 (249,412)
(Decrease)/increase in trade and other payables 3,763,913 1,008,233

 
Net cash used in operating activities  (2,667,746) (604,288)

Cash flow from investing activities  
Acquis i tion of T-Rex Resources  (Trinidad) Ltd 12 (1,620,131) -
Capital ised costs  - Project Guerci f - Morocco 10 (7,060,272) (2,588,694)

Net cash used in investing activities  (8,680,403) (2,588,694)

Cash flows from financing activities  
Proceeds from issuance of shares , net of i ssue costs 17 14,598,556 4,938,323
Finance expense paid (87,277) (12,206)
Finance income received 36,495 4,477

Net cash generated from financing activities  14,547,774 4,930,594

Effect of exchange rates  on cash (38,752) 62,514

Net increase in cash and cash equivalents 3,160,873 1,800,126
Cash and cash equivalents  at the beginning of the year 3,323,161 1,523,035
Cash and cash equivalents  at the end of the year  6,484,034 3,323,161

Significant non-cash transactions  
During the year there were various  The s igni ficant non-cash transactions  relating to share options  and
warrants  issued during the year, which are detai led in notes  17 and 19.

 

 
 
 
Statement of accounting policies
For the year ended 31 December 2023

General information

P redator O i l  & Gas  Holdings  P lc ("the Company") and i ts  subs idiaries  (together "the Group") are engaged principal ly in the
operaAon of an oi l  and gas  development bus iness  in the Republ ic of Trinidad and Tobago and an exploraAon and
appraisal  porBol io in I reland and Morocco. The Company's  ordinary shares  are on the O fficial  List of the UK  LisAng
Authority in the standard l i s ting section of the London Stock Exchange.

P redator O i l  & Gas  Holdings  plc was  incorporated in 2017 as  a  publ ic l imited company under Companies  (Jersey) Law
1991 with registered number 125419. I t i s  domici led and registered at I FC5, 3rd F loor, Castle Street, St Hel ier, Jersey, JE2
3BY.

Basis or preparation and going concern assessment

The principal  accounAng pol icies  adopted in the preparaAon of the financial  informaAon are set out below. The pol icies
have been cons istently appl ied throughout the current year and prior year, unless  otherwise stated. These financial
statements  have been prepared in accordance with I nternaAonal  F inancial  ReporAng Standards  (I F RSs  and I F R I C
interpretaAons) i ssued by the I nternaAonal  AccounAng Standards  Board (I AS B) as  adopted by the European Union and with
those parts  of the Companies  (Jersey) Law, 1991 appl icable to companies  preparing their accounts  under I F RS. The
Company has  adopted the exemption under Companies  (Jersey) Law 1991 Article 105 (11) not to prepare separate accounts .

The consol idated financial  s tatements  incorporate the results  of P redator O i l  & Gas  Holdings  P lc and i ts  subs idiary
undertakings  as  at 31 December 2023. In prior years , the financial  s tatements  notes  were rounded to the nearest thousands
and did not fol low the same treatment as  the prime statements , therefore, the Directors  have amended the presentaAon of
the notes  to be rounded to the nearest pound.

The financial  s tatements  are prepared under the historical  cost convenAon on a going concern bas is . The financial
statements  of the subs idiaries  are prepared for the same reporAng period as  the parent company, us ing cons istent
accounAng pol icies . Al l  intra-group balances, transacAons, income and expenses  and profits  and losses  resulAng from
intra-group transacAons that are recognised in assets , are el iminated in ful l . Subs idiaries  are ful ly consol idated from the
date of acquis iAon, being the date on which the Group obtains  control , and conAnue to be consol idated unAl  the date that
such control  ceases.

The preparaAon of financial  s tatements  requires  an assessment on the val idi ty of the going concern assumpAon. At the
date of these financial  s tatements  the Directors  do not expect that the Group wi l l  require further funding for the Group's
corporate overheads, Iri sh l icence interests , Moroccan l icence and the Trinidad l icence. Pursuant to a  Prospectus  in August
2023 total  capital  of £10 mi l l ion before expenses, was  raised. At 31 December 2023 the Group held £6.5 mi l l ion in cash.  I n
2024 a minor quantum of these funds  wi l l  be required for general  working capital  for corporate overheads and for
overheads in Morocco, I reland and Trinidad. The Group has  commiJed to a  programme of tesAng wel ls  fol lowing a
successful  dri l l ing campaign in Morocco and fol lowing the acquis iAon of TRex Resources, to wel l  workovers  in Trinidad.
Expenditures  on these acAviAes  wi l l  be comfortably met through the course of 2024 and into 2025 without resorAng to
rais ing fresh funding.  The Group also has  announced an intention to pursue various  incremental  activi ties  in Morocco and
Trinidad. P rogress ing these discreAonary acAviAes  wi l l  be dependent partly, on further equity and or debt fund raises  and
in the case of Trinidad wi l l  be supported by the proceeds of oi l  producAon fol lowing the aforesaid workovers .   D irectors
are confident that the Group wi l l  be able to meet requirements  over the course of the next 24 months.

 Change in Accounting Policies



 Change in Accounting Policies

At the date of approval  of these financial  s tatements , certain new standards, amendments  and interpretaAons have been
publ ished by the I nternaAonal  AccounAng Standards  Board but are not as  yet effecAve and have not been adopted early by
the Group.  Al l  relevant standards, amendments  and interpretaAons wi l l  be adopted in the Group's  accounAng pol icies  in
the fi rst period beginning on or after the effective date of the relevant pronouncement.

At the date of authorisaAon of these financial  s tatements , a  number of Standards  and I nterpretaAons were in issue but
were not yet effecAve. The Directors  do not anAcipate that the adopAon of these standards  and interpretaAons, or any of
the amendments  made to existing standards  as  a  result of the annual  improvements  cycle, wi l l  have a materia l  effect on the
financial  s tatements  in the year of ini tia l  appl ication.

Standards and amendments to existing standards effective 1 January 2023

- Amendment to IAS 37 - Provis ions, Contingent Liabi l i ties  and Contingent Assets  - Onerous  contracts .

- Amendments  to IFRS 3 - Bus iness  Combinations  - Reference to Conceptual  Framework

- Amendments  to IAS 16 - Property, Plant and Equipment - Proceeds before Intended Use

New Standards, amendments and interpretations effective after 1 January 2023 and have not been early adopted

The Group does  not bel ieve that the standards  not yet effecAve, wi l l  have a materia l  impact on the consol idated financial
statements .

Areas of estimates and judgement

The preparaAon of the group financial  s tatements  in conformity with general ly accepted accounAng principles  requires  the
use of esAmates  and assumpAons that affect the reported amounts  of assets  and l iabi l iAes  and disclosure of conAngent
assets  and l iabi l iAes  at the date of the financial  s tatements  and the reported amounts  of revenues and expenses  during the
reporAng period. Although these esAmates  are based on management's  best knowledge of current events  and acAons,
actual  results  may ulAmately differ from those esAmates. The Group commenced operaAons in 2018 and did not enter into
materia l  operaAonal  transacAons requiring s ignificant esAmates  and assumpAons to be effected in preparaAon of
financial  s tatements  for the reporAng period. The criAcal  accounAng esAmates  and judgements  made are in l ine with those
made in the audited financial  s tatements  for the year ended 31 December 2022 with the excepAon of esAmates  used in the
relation to the valuation of the acquis i tion of T-Rex Resources  (Trinidad) Limited as  detai led in note 12.
 
Provisions
 
P rovis ions  are recognised when the Group has  a  present obl igaAon (legal  or construcAve) as  a  result of a  past event and i t
is  probable that an ouBlow of resources  embodying economic benefits  wi l l  be required to seJle the obl igaAon and a
rel iable esAmate can be made of the amount of the obl igaAon. W here the Group expects  some or a l l  of a  provis ion to be
reimbursed, the reimbursement is  recognised as  a  separate asset but only when the reimbursement is  vi rtual ly certain. The
expense relaAng to any provis ion is  presented in the statement of comprehensive income net of any reimbursement. I f the
effect of the Ame value of money is  materia l , provis ions  are discounted us ing a  current pre-tax rate that reflects , where
appropriate, the risks  specific to the l iabi l i ty. W here discounAng is  used, the increase in the provis ion due to the passage
of time is  recognised as  a  borrowing cost.
 
a) Going concern

The Group's  cash flow projecAons indicate that the Group should have sufficient resources  to conAnue as  a  going concern.
As  at 31 December 2023 the Group had cash of £6.5 mi l l ion, no debt and minimal  l icence commitments  for the ensuing
year. As  a  result, the Group's  overheads wi l l  not require funding for a  minimum of 12 months  from the date of this  review. 
In addition, the Group is  ful ly funded for a l l  fi rm operational  commitments  for 2024.

Heretofore the Group has  not generated revenues from operaAons.  Going forward the Group wi l l  depend on rais ing equity,
debt finance and l icence and or joint venture partnerships  to finance the Group's  projects  to maturi ty and revenue
generation.

The Group's  subs idiaries  are funded by inter-company loans  advanced by P redator O i l  & Gas  Holdings  plc ('the Company').
The recoverabi l i ty of the inter-company loans  advanced depends also on the subs idiaries  real is ing their cash flow
projections.

The Board have reviewed a range of potentia l  cash flow forecasts  for the period to 31 December 2025, including reasonable
poss ible downside scenarios . This  has  included the fol lowing assumptions:

1.    Trinidad - Cory Moruga l icence

For P redator O i l  & Gas  Trinidad Ltd. where producAon revenues from i ts  whol ly Trinidad owned subs idiary, T-Rex
Resources  (Trinidad) Limited ('TRex') are forecast to be generated in the laJer part of 2024 fol lowing a program of wel l
workovers  in early 2024. The workovers  wi l l  be funded out of exisAng cash resources.  Leading into 2025 producAon
revenues are forecast from the near-term wel l  workovers  of the Snowcap field wel ls  to re-establ ish producAon and the
medium implementaAon of a  F ield Development P lan, where project economics  have been stress-tested at lower oi l  prices .
Accumulated materia l  tax losses  in T-Rex s igni ficantly improve the near-term positive cash flow projections  even at a  lower
oi l  price.  The Licence provides  the Group with the potenAal  to generate strongly pos iAve cashflows so as  poss ibly to
contribute organical ly towards  further development of the Group's  assets . Capital  required for a  staged field development
in 2025 could be funded from operaAng profits  generated from an increas ing level  of gross  producAon revenues fol lowing
the wel l  workovers . The Group may resort to the option of ra is ing equity funding to accelerate this  development i f need be.

The I niAal  Work P rogramme agreed by TRex with the M EEI  wi l l  be conducted over the next three years  without any fixed
commitments  to be met in the fi rst two years .

2.    Morocco - Guerci f l icence

I n the case of P redator Gas  Ventures  Ltd., recovery of inter-company loans  is  dependent upon the two phases  of the Guerci f
rigless  tesAng programme successful ly recovering commercial  quanAAes of gas  that can be developed and brought to
market. Fol lowing s ignificant gas  discoveries  in 2023 a programme of rigless  tesAng is  underway in H1 2024. P hase1 of
this  programme is  ful ly funded. The Company may dri l l  two appraisal  or development wel ls  to potenAal ly, i f successful ,
add incremental  gas  resources  to support and extend the producAon profiles  of a  C NG project. Funding and Aming of the
discreAonary dri l l ing programme wi l l  be dictated by the avai labi l i ty and quantum of producAon revenues generated by



discreAonary dri l l ing programme wi l l  be dictated by the avai labi l i ty and quantum of producAon revenues generated by
Cory Moruga and the opportunity for parAal  moneAsaAon of gas  assets  in Guerci f. The Moroccan gas  market is
commercial ly aJracAve and even relaAvely low volumes of discovered gas  are l ikely to be economic. The Col laboraAon
Agreement with Afriquia Gaz for negoAaAng a Gas  Sales  Agreement de-risks  the markeAng of even smal l  volumes of gas .
Funding for a  C NG project l ikely wi l l  be secured by project finance which may include a leas ing arrangement for C NG
trai lers  and equipment and or a  parAal  sale of equity in the project. The Company also is  seeking to dri l l  in H1 2024 the
Jurass ic target, the extreme edge of which was penetrated in the M O U-4 downdip. Funding for this  wel l  be ei ther through an
equity placing and or the Group's  internal  cash resources.  

3.    Ireland

I n the case of P redator O i l  and Gas  Ventures  Ltd., the quantum of inter-company loan is  relaAvely smal l , and no
substanAve expenditures  are anAcipated going forward in 2024. The Group is  awaiAng the outcome of appl icaAons for
successor authorisaAons to Licens ing O pAons 16/26 (Corrib South) and 16/30 (Ram Head) which remain under
consideraAon by the Department of the Environment, C l imate and CommunicaAons. There are not l ikely to be any
s ignificant funding impl icaAons emerging from this  process  in 2024.  I n the future, the potenAal  exists  for the Company, as
promoters  of an LNG project to receive introducAon and service providers ' fees  and a free minori ty equity pos iAon in a
joint venture vehicle to move to the project development stage. AlternaAvely, should an award of a  successor authorisaAon
occur in 2024 our Corrib South asset may aJract interest from a Corrib gas  field parAcipant poss ibly resulAng in a
moneAsaAon event. During 2023 the Company had an unsol ici ted approach from a partner in the Corrib gas  field to
potenAal ly acquire some or a l l  of i ts  interest in Corrib South in the event a  successor authorisaAon is  awarded in 2024. 
Under these ci rcumstances  the inter-company loan would consAtute past costs  contribuAng to the level  of free equity. The
commercial  terms of any future potenAal  transacAon may or may not be capable of saAsfying the quantum of the inter-
company loan.

Management have also assessed that the carrying value and recoverabi l i ty of the investment, including intercompany
receivables  is  ulAmately dependent on the value of the underlying assets  of the Group. Further evidence of i ts  real isable
value can also be noted by reference the market capital isation of the Group on the

London Stock exchange at the date of this  report which can be used as  a  guide and to provide further assurance of i ts
carrying value subsequent to the year end.

b) Share based payments

The Group has  appl ied the requirements  of IFRS 2 Share-based Payment for a l l  grants  of equity instruments .

The Group operates  an equity seJled share opAon scheme for directors . The increase in equity is  measured by reference to
the fa ir value of equity instruments  at the date of grant. The l iabi l iAes  incurred under these arrangements  are assumed to
be converted into shares  in the parent company, under an opAon arrangement. The fa ir value of the service received in
exchange for the grant of opAons and warrants  is  recognised as  an expense. Equity-seJled share-based payments  are
measured at fa i r value (excluding the effect of non-market based vesAng condiAons) at the date of grant. The fa ir value
determined at the grant date of equity-seJled share-based payment is  expensed over the vesAng period, based on the
Group's  estimate of shares  that wi l l  eventual ly vest and adjusted for the effect of non-market based vesting conditions.

During the year, the Company issued warrants  in l ieu of fees  to stockbrokers . The warrant agreements  do not contain
vesAng condiAons and therefore the ful l  share-based payment charge, being the fa ir value of the warrants  us ing the Black-
Scholes  model , has  been recorded immediately. The charge is  recognised within the statement of changes  in equity. The
valuaAon of these warrants  involves  making a  number of esAmates  relaAng to price volaAl i ty, future dividend yields  and
continuous growth rates  (see Note 19).

The fa ir value of the share opAons is  esAmated by us ing the Black Scholes  model  on the date of grant based on certain
assumpAons. Those assumpAons are described in note 19 and include, among others , the expected volaAl i ty and expected
l i fe of the opAons. The expected l i fe used in the model  has  been adjusted, based on management's  best esAmate, for the
effects  of non-transferabi l i ty exercise restricAons and behavioural  cons ideraAons. The market price used in the model  i s
the market price at the date of the issue of the opAons. W here the terms and condiAons of opAons are modified before they
vest, the increase in the fa ir value of the warrants , measured immediately before and aPer the modificaAon, i s  a lso
charged to profi t or loss  over the remaining vesting period.

W here equity instruments  are granted to persons  or enAAes other than staff, the fa ir value of goods and services  received
is  charged to profit or loss , except where i t i s  in respect to costs  associated with the issue of shares , in which case, i t i s
charged to the share premium account.

The fa ir values  calculated are inherently subjecAve and uncertain due to the assumpAons made and the l imitaAon of the
calculations  used. Further detai ls  of the speci fic amounts  concerned are given in note 19.

c) Intangible assets - Project Guercif

Al l  expenditure relaAng to oi l  and gas  acAviAes  is  capital ised in accordance with the "successful  efforts" method of
accounAng, as  described in I F RS 6 - "ExploraAon for and EvaluaAon of Mineral  Resources". Under this  standard, the
Group's  exploration and appraisal  activi ties  are capital ised as  intangible assets .

The direct costs  of exploraAon and appraisal  are iniAal ly capital ised as  intangible assets , pending determinaAon of the
existence of commercial  reserves  in the l icence area.   Such costs  are class ified as  intangible assets  based on the nature of
the underlying asset, which does  not yet have any proven phys ical  substance. ExploraAon and appraisal  costs  are held, un-
depreciated, unAl  such a Ame as  the exploraAon phase on the l icence area is  complete or commercial  reserves  have been
discovered.

I f no commercial  reserves  exist, then that parAcular exploraAon/appraisal  effort was  "unsuccessful" and the costs  are
wriJen off to the income statement in the period in which the evaluaAon is  made. The success  or fa i lure of each
exploration/appraisal  effort i s  judged on a field by field bas is .

Net proceeds from any disposal  of an exploraAon asset are iniAal ly credited against the previous ly capital ised costs . Any
surplus  proceeds are credited to the income statement. Net proceeds from any disposal  of exploraAon assets  are credited
against the previous ly capital ised cost. A gain or loss  on disposal  of an exploraAon asset i s  recognised in the income
statement to the extent that the net proceeds exceed or are less  than the appropriate porAon of the net capital ised costs  of
the asset.

Upon commencement of producAon, capital ised costs  wi l l  be amorAsed on a unit of producAon bas is  which is  calculated
to write off the expected cost of each asset over i ts  l i fe in l ine with the depletion of proved and probable reserves.

For more information, please refer to note 10.            

Business combinations
 
Business  combinaAons are accounted for us ing the acquis iAon method. The cost of an acquis iAon is  measured as  the fa ir
value of the assets  given, equity instruments  issued, and l iabi l i ties  incurred or assumed at the acquis i tion date.

I denAfiable assets  acquired and l iabi l iAes  assumed are measured and recognized at their fa i r value at the date of the
acquis iAon, with the excepAon of income taxes, and lease l iabi l iAes. Any deferred tax asset or l iabi l i ty aris ing from a
business  combinaAon is  recognized at the acquis iAon date. TransacAon costs  associated with a  bus iness  combinaAon are
expensed as  incurred. Results  of acquis iAons are included in the financial  s tatements  from the clos ing date of the
acquis iAon. I f the cons ideraAon of the acquis iAon is  less  than the fa ir value of the net assets  received, the difference is



acquis iAon. I f the cons ideraAon of the acquis iAon is  less  than the fa ir value of the net assets  received, the difference is
recognized immediately in the statements  of comprehensive income. I f the cons ideraAon of the acquis iAon is  greater than
the fa ir value of the net assets  received, the di fference is  recognised as  goodwi l l  on the consol idated balance sheet.

The directors  have included provis ional  fa i r values  within the bus iness  combination note as  presented above, which
represent their best estimates  us ing information avai lable at the year end. Under IFRS 3, there is  a  measurement period
which shal l  not exceed one year from the acquis i tion date, during which the company can, i f necessary, retrospectively
adjust the provis ional  amounts  recognised at the acquis i tion date to reflect new information obtained about facts  and
circumstances  that existed as  of the acquis i tion date.

Basis of consolidation

W here the Group has  control  over an investee, i t i s  class ified as  a  subs idiary. The Group controls  an investee i f a l l  three of
the fol lowing elements  are present: power over the investee, exposure to variable returns  from the investee, and the abi l i ty
of the investor to use i ts  power to affect those variable returns. Control  i s  reassessed whenever facts  and ci rcumstances
indicate that there may be a change in any of these elements  of control .

The consol idated financial  s tatements  present the results  of the Company and i ts  subs idiaries  ("the Group") as  i f they
formed a s ingle enAty. I nter-company transacAons and balances  between Group companies  are therefore el iminated in
ful l . Uniform accounting pol icies  are appl ied across  the Group.

The consol idated financial  s tatements  incorporate the results  of bus iness  combinaAons us ing the acquis iAon method. I n
the statement of financial  pos iAon, the acquirer's  idenAfiable assets , l iabi l iAes  and conAngent l iabi l iAes  are iniAal ly
recognised at their fa i r values  at the acquis iAon date. The results  of acquired operaAons are included in the consol idated
statement of comprehensive income from the date on which control  i s  obtained. They are deconsol idated from the date on
which control  ceases.

Intangible assets

Mineral  exploraAon and evaluaAon expenditure relates  to costs  incurred in the exploraAon and evaluaAon of potenAal
mineral  resources  and includes  exploraAon and mineral  l icences, researching and analys ing historical  exploraAon data,
exploratory dri l l ing, trenching, sampl ing and the costs  of pre-feas ibi l i ty studies .

ExploraAon and evaluaAon expenditure for each area of interest, other than that acquired from another enAty, i s  charged
to the consol idated statement of income as  incurred except when the expenditure is  expected to be recouped from future
exploitation or sale of the area of interest and i t i s  planned to continue with active and s igni ficant operations  in relation to
the area, or at the reporAng period end, the acAvity has  not reached a stage which permits  a  reasonable assessment of the
existence of commercial ly recoverable reserves, in which case the expenditure is  capital ised. P urchased exploraAon and
evaluaAon assets  are recognised at their fa i r value at acquis iAon. As  the capital ised exploraAon and evaluaAon
expenditure asset i s  not avai lable for use, i t i s  not depreciated.

ExploraAon and evaluaAon assets  have an indefinite useful  l i fe and are assessed for impairment annual ly or when facts
and ci rcumstances  suggest that the carrying amount of an asset may exceed i ts  recoverable amount. The assessment is
carried out by a l locaAng exploraAon and evaluaAon assets  to cash generaAng units , which are based on specific projects
or geographical  areas. I F RS 6 permits  impairments  of exploraAon and evaluaAon expenditure to be reversed should the
condiAons which led to the impairment improve. The Group conAnual ly monitors  the pos iAon of the projects  capital ised
and impaired.

W henever the exploraAon for and evaluaAon of mineral  resources  in cash generaAng units  does  not lead to the discovery
of commercial ly viable quanAAes of mineral  resources  and the Group has  decided to disconAnue such acAviAes  of that
unit, the associated expenditures  are written off to the Statement of comprehensive income.

Financial assets

The Financial  assets  currently held by the Group and Company are class ified as  loans  and receivables  and cash and cash
equivalents . These assets  are non-derivative financial  assets  with fixed or determinable payments  that are not quoted in an
acAve market. They are iniAal ly recognised at fa i r value plus  transacAon costs  that are directly aJributable to their
acquis iAon or i ssue and are subsequently carried at amorAsed cost us ing the effecAve interest rate method less  provis ion
for impairment.

I mpairment provis ions  are recognised when there is  objecAve evidence (such as  s ignificant financial  difficulAes  on the
part of the counterparty or default or s ignificant delay in payment) that the Group wi l l  be unable to col lect a l l  of the
amounts  due under the terms receivable, the amount of such a provis ion being the difference between the net carrying
amount and the present value of the future expected cash flows associated with the impaired receivable. For receivables ,
which are reported net, such provis ions  are recorded in a  separate a l lowance account with the loss  being recognised
within administraAve expenses  in the statement of comprehensive income. O n confirmaAon that the receivable wi l l  not be
col lectable, the gross  carrying value of the asset i s  wri tten off against the associated provis ion.

Cash and cash equivalents
These amounts  comprise cash on hand and balances  with banks. Cash equivalents  are short term, highly l iquid accounts
that are readi ly converted to known amounts  of cash. They include short-term bank deposits  and short-term investments .

Any cash or bank balances  that are subject to any restricAve condiAons, such as  cash held in escrow pending the
conclus ion of condiAons precedent to compleAon of a  contract, are disclosed separately as  "Restricted cash". The securi ty
deposit i s  recognised within trade and other receivables  in note 14.

There is  no s igni ficant di fference between the carrying value and fa ir value of receivables .

Derecognition
The Group derecognises  a  financial  asset when the contractual  rights  to the cash flow from the asset expire, or i t transfers
the asset and substantia l ly a l l  the risk and rewards  of ownership of the asset to another enti ty.

Financial liabilities
The Group's  financial  l iabi l iAes  cons ist of trade and other payables  (including short terms loans) and long term secured
borrowings. These are iniAal ly recognised at fa i r value and subsequently carried at amorAsed cost, us ing the effecAve
interest method.  Al l  interest and other borrowing costs  incurred in connecAon with the above are expensed as  incurred
and reported as  part of financing costs  in profit or loss . W here any l iabi l i ty carries  a  right to converAbi l i ty into shares  in
the Group, the fa ir value of the equity and l iabi l i ty porAons of the l iabi l i ty i s  determined at the date that the converAble
instrument is  i ssued, by use of appropriate discount factors .

Derecognition

The Group derecognises  a  financial  l iabi l i ty when the obl igations  are discharged, cancel led or they expire.

Foreign currency
The functional  currency of the Group and al l  of i ts  subs idiaries  i s  the British Pound Sterl ing.

Transactions  entered into by the Group enAAes in a  currency other  than the currency of the primary economic environment
in which i t operates  (the "funcAonal  currency") are recorded at the rates  rul ing when the transacAons occur. Foreign
currency monetary assets  and l iabi l iAes  are trans lated at the rates  rul ing at the date of the statement of financial



currency monetary assets  and l iabi l iAes  are trans lated at the rates  rul ing at the date of the statement of financial
pos iAon.  Exchange differences  aris ing on the retrans laAon of unseJled monetary assets  and l iabi l iAes  are s imi larly
recognised immediately in profit or loss , except for foreign currency borrowings  qual i fying as  a  hedge of a  net investment
in a  foreign operation.

 

The exchange rates  appl ied at each reporting date were as  fol lows:

31 December 2023 - £1: £1 : US$1.2731, £1 : Euro1.1505 , £1 : MAD12.5947 and £1: TT$ 8.34

31 December 2022 - £1: US$1.2041, £1: Euro1.1313 and £1: MAD12.5824

 
Investments in subsidiaries
The Group's  investment in i ts  subs idiaries  are recorded at cost.
 
Plant and equipment
Plant and equipment owned by the Group relates  solely to computer equipment.
 
DepreciaAon is  provided on equipment so as  to write off the carrying value of i tems over their expected useful  economic
l ives . It i s  appl ied at the fol lowing rates:
 
Computer equipment - 20% per annum, straight l ine
 
Share options and Equity Instruments
W here the terms and condiAons of opAons are modified before they vest, the increase in the fa ir value of the opAons,
measured immediately before and aPer the modificaAon, i s  a lso charged to profit or loss  over the remaining vesAng
period.  W here equity instruments  are granted to persons  other than consultants , the fa ir value of goods and services
received is  charged to profit or loss , except where i t i s  in respect to costs  associated with the issue of shares , in which
case, i t i s  charged to the share capital  or share premium account.
 
Equity instruments

Share capital  represents  the amount subscribed for shares  at each of the placings .

The reconstrucAon reserve account represents  premiums received on the share capital  of subs idiaries  and also includes
directly related share issue costs .

Warrants  issuance cost reserve includes  any costs  relaAng to warrants  issued for services  rendered accounted for in
accordance with IFRS 2 - Equity-settled instruments .

The share-based payments  reserve represents  equity-seJled shared-based employee remuneraAon for the fa ir value of the
options  issued.

Retained earnings  include al l  current and prior period results  as  disclosed in the Statement of comprehensive income, less
dividends paid to the owners  of the Company.

Taxation
The Company and al l  subs idiaries  ('the Group') are registered in Jersey, Channel  I s lands  and are taxed at the Jersey
company standard rate of 0%. However, the Group's  projects  are s i tuated in jurisdicAons where taxaAon may become
appl icable to local  operations.
 
The major components  of income tax on the profi t or loss  include current and deferred tax.
 
Current tax
Current tax is  based on the profit or loss  adjusted for i tems that are non-assessable or disal lowed and is  calculated us ing
tax rates  that have been enacted or substantively enacted by the reporting date.
 
Tax is  charged or credited to the statement of comprehensive income, except when the tax relates  to i tems credited or
charged directly to equity, in which case the tax is  a lso dealt with in equity.
 
Deferred tax
Deferred tax assets  and l iabi l iAes  are recognised where the carrying amount of an asset or l iabi l i ty in the statement of
financial  pos ition di ffers  to i ts  tax base, except for di fferences  aris ing on:
 
• The iniAal  recogniAon of an asset or l iabi l i ty in a  transacAon which is  not a  bus iness  combinaAon and at the Ame of the
transaction affects  neither accounting or taxable profi t; and
 
• I nvestments  in subs idiaries  and jointly control led enAAes where the Group is  able to control  the Aming of the reversal  of
the di fference and i t i s  probable that the di fferences  wi l l  not reverse in the foreseeable future.
 

RecogniAon of deferred tax assets  i s  restricted to those instances  where i t i s  probable that taxable profit wi l l  be avai lable
against which the di fference can be uti l i sed.

The amount of the asset or l iabi l i ty i s  determined us ing tax rates  that have been enacted or substanAvely enacted by the
reporAng date and are expected to apply when deferred tax l iabi l iAes/ (assets) are seJled/ (recovered). Deferred tax
balances  are not discounted.

P redator Gas  Ventures  Limited has  a  W ithholdings  Tax Liabi l i ty in Morocco for a l l  services  that are carried out in in
relation to wel ls .   The Withholdings  Tax is  charged at 10% on al l  services  (excluding materia l ) (see note 4).

1.    Segmental analysis

 

The Group operates  in one bus iness  segment, the exploraAon, appraisal  and development of oi l  and gas  assets . The Group
has  interests  in three geographical  segments  being Africa (Morocco), Europe (I reland) and the Caribbean (Trinidad and
Tobago).

The Group's  operaAons are reviewed by the Board (which is  cons idered to be the Chief O peraAng Decis ion Maker ('CO D M'))
and spl i t between oi l  and gas  exploration and development and administration and corporate costs .

Exploration and development are reported to the CODM only on the bas is  of those costs  incurred directly on projects .

Administration and corporate costs  are further reviewed on the bas is  of spend across  the Group.



Administration and corporate costs  are further reviewed on the bas is  of spend across  the Group.

Decis ions  are made about where to a l locate cash resources  based on the status  of each project and according to the
Group's  strategy to develop the projects .  Each project, i f taken into commercial  development, has  the potenAal  to be a
separate operaAng segment.  O peraAng segments  are disclosed below on the bas is  of the spl i t between exploraAon and
development and administration and corporate.

Europe Caribbean Africa Corporate

Year ended 31 December 2023 £ £ £ £

Finance income - - - 36,495
Gross  loss
Administrative and overhead expenses (68,038) 6,204 (401,261) (2,761,626)
Share options  and warrant expense - - - (1,540,481)
Finance expense - - - (87,277)
Loss  for the year from continuing
operations

(68,038)  6,204  (401,261)  (4,352,889)

Total  reportable segment intangible
assets

- 5,251,937 12,335,992 -

Total  reportable segment non-current
assets

- - - 1,181

Total  reportable segment current assets - 584,130 1,322,331 6,430,397
Total  reportable segment assets -  5,836,067  13,658,323  6,431,578

Total  reportable segment l iabi l i ties -  (3,572,030)  (536,793)  (908,342)

Europe Caribbean Africa Corporate
Year ended 31 December 2022 £ £ £ £

Finance income - - - 4,477
Gross  Loss
Administrative and overhead expenses (205,580) (67,843) (657,988) (366,294)
Share options  and warrant expense -  -  -  (1,248,084)
Finance expense -  -  -  (17,532)
Loss  for the year from continuing
operations

(205,580)  (67,843)  (657,988)  (1,627,433)

       
 
Total  reportable segment intangible
assets

-  -  5,275,720 -

Total  reportable segment non-current
assets

-  -  -  3,448

Total  reportable segment current assets - 659,504 1,634,816 3,015,511
Total  reportable segment assets -  659,504  6,910,536  3,018,959

Total  reportable segment l iabi l i ties (10,049)  (2,821)  (598,002)  (642,380)
       

 

2023  2022

 Group  Group

2 Auditor's remuneration     £  £

Audit of the accounts  of the Group 66,000  61,200

Review of interim financial
statements

3,000  2,500

 69,000  63,700
 

2023  2022

Group  Group
3 Finance income     £  £

Bank interest received 36,495  4,477

 36,495  4,477
 

2023  2022

Group  Group
4 Administration expenses     £  £

Administration fees 154,753  107,425
Audit fee - refer to note 2 69,000  63,700
Annual  return fee 1,350  1,350



Annual  return fee 1,350  1,350
Non-executive director fees 92,864  107,342
Insurance 152,395  102,947
Legal  and profess ional  fees 158,488  106,890
AIM l is ting costs -  62,089
Listing costs 501,215  216,877
Website costs 3,776  3,950
Directors  fees         92,864  245,331
Technical  Consultancy fees 1,300,725  296,653
Travel  expenses 40,169  119,090
Computer/system costs/IT support 8,766  114,429
Bank charges 32,143  34,559
Depreciation 2,267  2,436
Sundry expenses 5,280  2,717
WHT payable 489,629  -
Foreign exchange 119,038  (290,080)
Share based payments  - options 1,540,481  1,234,880
Share based payments  - warrants -  13,204

 4,765,203  2,545,789
 

2023  2022

Group  Group

5 Finance expense     £  £

Bank interest paid -  -

Interest on Stock Lending Agreement (1) - See note
15

46,735  14,330

Directors ' loan (2) - See note 15 40,542  3,202

 87,277  17,532

 

2023  2022

Group  Group
6 Taxation     £  £

Loss  on ordinary activi ties  before tax (4,815,984)  (2,558,844)
Loss  on ordinary activi ties  at Jersey standard 0% tax (2021 : 0%) -  -

 Tax charge for the year -  -
 

No charge to taxation arises  due to the losses  incurred.

P redator Gas  Ventures  Limited is  subject to tax in i ts  operaAng jurisdicAon of Morocco; however, the Company is  loss
making and has  no taxable profi ts  to date.

No deferred tax asset has  been recognised on accumulated tax losses  because of uncertainty over the Aming of future
taxable profi ts  against which the losses  may be offset.

No deferred tax asset or l iabi l i ty has  been recognised as  the Standard Jersey corporate tax rate is  0%.
 

2023  2022

Group  Group
7 Personnel     £  £
 

Executive and non-executive directors 460,520  522,051
Share option scheme 1,540,481  1,234,880

 2,001,001  1,756,931

The average number of personnel  (including directors) during the year was:
Management - (Executive directors) 2  2
Non-management - (Non-executive
directors)

2  2

 4  4
 

Four Directors  at the end of the period have share opAons receivable under long term incenAve schemes. The highest paid
Director received an amount of £321,622 (2022: £236,575). The Group does  not have employees. Al l  personnel  are engaged
as  service providers .

 

2023  2022

8 Earnings per share £ £

Weighted average number of shares 403,768,275  323,184,523

Loss  for the year (4,815,984)  (2,558,844)



Loss  for the year (4,815,984)  (2,558,844)

 Earnings  per share bas ic and di luted
(pence)

(1.193) (0.792)

 

Di luAve loss  per O rdinary Share equals  bas ic loss  per O rdinary Share as , due to the losses  incurred in 2023 and 2022,
there is  no di lutive effect from the subs isting share options.

9      Loss for the financial year

The Group has  adopted the exempAon in terms of Companies  (Jersey) law 1991 and has  not presented i ts  own income
statement in these financial  s tatements .

10 Other intangible assets

  Project
Guercif

 
Cory Moruga

 
Total

 Gross carrying amount  
Balance at 1 January 2023 5,275,720  -  5,275,720

 Additions 7,060,272 7,060,272
 Acquired through Bus iness  Combinations  (see

note 12)
5,251,937 5,251,937

 At 31 December 2023   12,335,992  5,251,937  17,587,929
 

Depreciation and impairment  
Balance at 1 January 2023 -  -  -

 Depreciation -  -  -
 Balance at 31 December 2023   -  -  -
 

 Carrying amount at 31 December 2022   5,275,720  -  5,275,720
 Carrying amount at 31 December 2023   12,335,992  5,251,937  17,587,929

 

Project Guercif

The total  carrying amount of P roject Guerci f as  at 31 December 2023 of £12,335,992 (2022: £5,275,000) relates  to costs
incurred with wel ls  MOU-1, MOU-2, MOU-3 and MOU-4.

MOU-1, MOU-3 and MOU-4

I n conformance with the current Moroccan regulatory procedures  for rigless  wel l  tesAng, the Company has  expressed in
wriAng to the O ffice NaAonal  des  Hydrocarbures  et des  Mines  ("O NH YM") the intenAon to test M O U-1, M O U-3 and M O U-4.
Planning for these activi ties  was  carried out in Q4 2023.

The Company wi l l  begin P hase 1 rigless  wel l  tesAng for M O U-1 and M O U-3 at the very earl iest opportunity once the
regulatory process  has  been ful ly compl ied with a l l  approvals  and consents  are given.

MOU-2:

O n 25 January 2023, the Company announced that M O U-2 wel l  had been suspended with an opAon to re-enter aPer
reaching a  depth of 1,260 metres  Measured Depth.

W irel ine logs  were acquired from the 95/8" cas ing point at 677 metres  to 1,010 metres  Measured Depth. The wirel ine
logging tools  were not able to log deeper than this  depth due the presence of extremely sAcky clays  in a  geological
formation overlying the Moulouya Fan primary objective.

The debris  flow potenAal ly forms a highly effecAve seal  on the underlying Moulouya Fan. The thickness  of the Moulouya
Fan reservoir interval  i s  expected to increase between M O U-1 and M O U-2 based on the sand content of the debris -flow
penetrated in M O U-2 al lowed an extrapolaAon across  to M O U-1 to be made. A re-entry and deepening of M O U-2 wi l l  be
ful ly evaluated once a solution to optimis ing the dri l l ing mud programme and mud properties  has  been completed.

Isotube gas  samples  were recovered from the shal low section above 700 metres  measured depth.

Al l  costs  relaAng to P roject Guerci f have been capital ised and wi l l  only be depreciated once gas  discovery is  declared
commercial  and a Plan of Development has  been approved.

I n accordance with I F RS 6, the Directors  undertook an assessment of the fol lowing areas  and ci rcumstances  which could
indicate the existence of impairment:

• The Group's  right to explore in an area has  expired, or wi l l  expire in the near future without renewal

• No further exploration or evaluation is  planned or budgeted for

• A decis ion has  been taken by the Board to disconAnue exploraAon and evaluaAon in an area due to the absence of a
commercial  level  of reserves

• Sufficient data exists  to indicate that the book value may not be ful ly recovered from future development and production

Fol lowing their assessment, the Directors  concluded that no impairment charge in respect to any l icences  sAl l  held, was
necessary for the year ended 31 December 2023(2022: £ni l ).

11 Property, plant and equipment       £
 Cost  

At 31 December 2022 11,181
Additions -

 At 31 December 2023       11,181

Amortisation  
At 31 December 2022 7,733

 Charge for the year       2,267
 At 31 December 2023       10,000

Carrying amount  
At 31 December 2022 3,448

 At 31 December 2023       1,181
 



12 Investment in subsidiaries  2023  2022
     £  £

Cost at the beginning of the year 537,088  537,088
Acquis i tion of T-Rex Resources  (Trinidad) Limited ("T-Rex") 2,264,037  -

 2,801,125  537,088
 

The principal  subs idiaries  of P redator O i l  and Gas  Holdings  P lc, a l l  of which are included in these consol idated Annual
Financial  Statements , are as  fol lows:

Country of
registration  Class  

Proportion
held by
Group

 
Nature of
business

Predator Oi l  and Gas  Ventures  Limited Jersey Ordinary 100% Licence
options  in
offshore
Ireland -
Appl ication
for successor
authorisations

Predator Oi l  & Gas  Trinidad Limited Jersey Ordinary 100% Cory Moruga
Exploration &
Production
Licence,
Trinidad

T-Rex Resources  (Trinidad) Limited Trinidad Ordinary 100% Exploration
l icence
onshore
Trinidad

Predator Gas  Ventures  Limited Jersey Ordinary 100% Exploration
l icence
onshore
Morocco

Mag Mel l  Energy Ireland Limited
(formerly Predator LNG Ireland Limited)

Jersey Ordinary 100% Mag Mel l  FSRU
Project
concept

 

The registered address  of a l l  of the Group's  companies  is  at 3rd F loor, I FC5, Castle Street, St Hel ier, JE2 3BY, Channel
Is lands.

O n 7 November 2022 the Group through i ts  whol ly owned subs idiary P redator O i l  & Gas  Trinidad Limited ("P O GT") entered
into a  binding purchase and sale agreement to acquire 100% of the enAre issued share capital  of T-Rex which holds  an
83.8% interest in and operatorship of the Cory Moruga ExploraAon and P roducAon Licence onshore Trinidad, from
 Chal lenger Energy Group P lc ("C EG") for a  cons ideraAon of US$1 mi l l ion (£810,066) and the waiver of a  loan of £643,906
due to P O GT by F R AM ExploraAon Trinidad Ltd, a  subs idiary of C EG  for the investment in the I nniss-Trini ty P i lot CO 2 EO R
P roject. I ntegral  to this  transacAon, P O GT agreed with the M EEI  to address  legacy l iabi l iAes  accrued by the previous
operator with a  payment of US$ 1 mi l l ion (£810,066), in part settlement of aforesaid l iabi l i ties , to the MEEI. The acquis i tion
cost for P 50 P rospecAve and ConAngent resources  represented US$0.14 per barrel . The acquis iAon enabled the Group to
expand i ts  Trinidad operations  from a CO2 EOR project to one with near term cash flow generation potentia l .

The T-Rex assets  and l iabi l iAes  are an integrated set of acAviAes  and assets  that are capable of being managed and
conducted for the purpose of providing a  return, and therefore consAtute a  bus iness . Accordingly, the transacAon has  been
accounted for in accordance with I F RS 3 'Bus iness  CombinaAons' which requires  the assets  acquired and l iabi l iAes
assumed to be recognised on the acquis i tion date at their fa i r value.

 The fa ir value of the assets  acquired have been based on resources  as  reported by Scorpion Geoscience Limited in the Cory
Moruga I ndependent Technical  Report including the resource potenAal  of the Snowcap-1 discovery, which gives  2C and 3C
ConAngent Resources  of 1.40 and 1.84 mi l l ion barrels  respecAvely and 2C and 3C P rospecAve Resources  of 12.91 and
19.57 mi l l ion barrels  respecAvely net to the T-Rex. The aPer-tax undiscounted net-back is  forecast to be US$19.61 per
barrel  (us ing a  flat W TI  oi l  spot price of US$76 per barrel . P roject economics  support a  valuaAon of NPV10% of US$85m. 
Management cons iders  a  10% discount factor as  an appropriate measure of the risk profile of the project.  The Group has
recognised £5,251,939 as  an intangible asset in respect of the valuaAon of Cory Moruga instead of recording a  goodwi l l  of
the same amount on consol idation of TRex's  balance sheet with POGT. 

W ith the acquis iAon TT $323,652,447 (£38,813,400) of tax losses  as  of 2022 were acquired and are offsetable against 50%
Petroleum P rofit Tax on future net operaAng profits  from oi l  producAon in the Cory Moruga ExploraAon and P roducAon
Licence. Further detai ls  of the transaction are provided in the Strategy Report. 

The acquis iAon of T-Rex had no impact on the statement of comprehensive income.  I n the period from 1 January 2023 to
acquis i tion date T-Rex made a loss  of £932,440.

The amounts  recognised in respect of the identi fiable assets  acquired and l iabi l i ties  assumed are:

 

Consideration  US$  £
Transfer to CEG 1,000,000  810,066
Transfer to MEEI 1,000,000  810,066
FRAM loan unwind 762,216  643,906



FRAM loan unwind 762,216  643,906
Costs  of acquis i tion -  -
Total  2,762,216  2,264,038

 

T-Rex  Assets and Liabilities                              
             

 £

Trade and other receivables 584,130
Intangible asset 5,251,939
Liabi l i ties  (TTD 24,950,313) (3,572,032)
Total  2,264,037
 

13 Trade and other receivables  2023  2022
Group  Group

     £  £
Current  
Loans  receivable (i ) -  659,504
Securi ty deposit (US$1,500,000) (i i ) 1,178,189  1,245,795
Prepayments  and other debtors  (i i i )      674,632  81,371

 1,852,821  1,986,670
 

(i ) The brought forward loans  receivable were waived in ful l  in accordance with the terms of the T-Rex acquis iAon detai led
in Note 12.

O n 7 November 2023, the Company announced the CompleAon of the acquis iAon of 100% of the share capital  of T-Rex
Resources  (Trinidad) Limited ("T-Rex"). A seJlement agreement with Chal lenger, for Part of the transacAon includes  the
settlement of the total  outstanding loan amounts  from FRAM.

(i i ) A securi ty deposit of US D1,500,000 (2022: US D1,500,000) i s  held by Barclays  Bank in respect of a  guarantee provided to
O ffice NaAonal  des  Hydrocarbures  et des  Mines  (O NH YM) as  a  condiAon of being granted the Guerci f exploraAon l icence.
These funds  are refundable on the compleAon of the Minimum Work P rogramme set out in the terms of the Guerci f
Petroleum Agreement and AssociaAon Contract. Subject to raAficaAon by a  Joint Ministeria l  O rder, the Bank Guarantee is
being rol led over into the First Extens ion Period of the Guerci f Licence.

(i i i ) Prepayments  are in respect of amounts  paid in advance to the Financial  Conduct Authori ty, media service providers , an
insurance premium and a debtor in respect of the Joint Operating Agreement between Touchstone and MEEI of £550,209.

There are no materia l  differences  between the fa ir value of trade and other receivables  and their carrying value at the year
end.

14 Cash and cash equivalents  2023  2022
Group  Group

 £  £

Barclays  Bank Plc 6,417,092  2,967,535
Société Générale 66,940  355,626

 6,484,033  3,323,161
 

15 Trade and other payables  2023  2022
Group  Group

 £  £
Current  
Trade payables  and other payables  (i ) 1,453,484  679,138
Accruals  (i i ) 2,586,288  61,183
Provis ions  (i i ) 977,393  -
Directors ' loans  (iv) -  512,931

 5,017,165  1,253,252
 

i ) O n the 12 May 2023, the ExecuAve Directors  were compensated for the capital isaAon of the loans  in the sum of £323,785
and £183,813 (as  per iv).   They wi l l  receive cash payments  from the Company upon either a) a  flow rate of 1 mi l l ion
cfg/day being achieved from any wel l  of Guerci f petroleum or b) a  flow rate of 100 bopd being achieved from any wel l  in
Trinidad.

(i ) O n 1 December 2023 the ExecuAve Directors  were awarded a performance bonus in recogniAon of the work undertaken
to bring forth the Group's  dri l l ing programme in Morocco and the successful  dri l l ing results . The bonus was seJled by the
issue of 1,329,787 new O rdinary Shares  to each ExecuAve Director represenAng an award of £125,000 each. The remaining
50% of the performance award remains  payable and the ExecuAve Directors  have the opAon of receiving the remaining
amount by way of addiAonal  shares  or cash at their discreAon. An amount of £250,000 has  been recognised in trade and
other payables  in respect of the amount payable.
 
(i i ) The amount of GBP 2,586,288 recognised in accruals  relates  to an amount of US D3.2 mi l l ion payable to the Trinidadian
Ministry of Energy and Energy Industries  in respect of past dues  on the Cory Moruga l icence.
 
(i i i ) The amount of GBP 977,393 relates  to provis ions  in respect of financial  obl igaAons and decommiss ioning in respect of
the Cory Moruga l icence.
 
(iv) The Directors ' loans  were interest bearing at rates  of 4% and 6%. The loans  and interest thereon were ful ly seJled in the
year.
 

16.Financial instruments - risk management

Detai ls  of the s ignificant accounAng pol icies  in respect of financial  instruments  are disclosed on pages  94 to 101. The



Detai ls  of the s ignificant accounAng pol icies  in respect of financial  instruments  are disclosed on pages  94 to 101. The
Group's  financial  instruments  comprise cash and i tems aris ing directly from i ts  operaAons such as  other receivables ,
trade payables  and loans.

Financial  ri sk management
The Board seeks  to minimise i ts  exposure to financial  ri sk by reviewing and agreeing pol icies  for managing each financial
risk and monitoring them on a regular bas is . No formal  pol icies  have been put in place in order to hedge the Group's
activi ties  to the exposure to currency risk or interest risk; however, the Board wi l l  cons ider this  periodical ly.

The Group is  exposed through i ts  operations  to the fol lowing financial  ri sks :
 
• Credit risk
• Market risk (includes  cash flow interest rate risk and foreign currency risk)
• Liquidity risk
 
The pol icy for each of the above risks  i s  described in more detai l  below.

The principal  financial  instruments  used by the Group, from which financial  instruments  risk arises  are as  fol lows:

• Receivables
• Cash and cash equivalents
• Trade and other payables  (excluding other taxes  and socia l  securi ty)
• Loans: payable within one year and payable in more than one year

The table below sets  out the carrying value of a l l  financial  instruments  by category and where appl icable shows the
valuaAon level  used to determine the fa ir value at each reporAng date.  The fa ir value of a l l  financial  assets  and financial
l iabi l i ties  i s  not materia l ly di fferent to the book value.

2023  2022

£ £
Cash and trade receivables  

Cash and cash equivalents 6,484,033  3,323,161
Trade and other receivables 1,852,821  1,905,299
Other liabilities  
Trade and other payables  (excluding short term
loans)

2,430,877  1,192,069

 
 
Credit risk
Financial  assets , which potenAal ly subject the Group to concentraAons of credit risk, cons ist principal ly of cash, short-
term deposits  and other receivables . Cash balances  are a l l  held at recognised financial  insAtuAons. O ther receivables  are
presented net of a l lowances  for doubBul  receivables .  O ther receivables  currently form an ins ignificant part of the Group's
bus iness  and therefore the credit risks  associated with them are a lso ins igni ficant to the Group as  a  whole.
 
The Company has  a  credit risk in respect of inter-company loans  to subs idiaries . The Company is  owed £18,435,673 by i ts
subs idiaries  (this  amount is  not carried in the Statement of F inancial  Pos iAon as  the accounts  are consol idated). The
recoverabi l i ty of these balances  is  dependent on the commercial  viabi l i ty of the exploraAon acAviAes  undertaken by the
respecAve subs idiary companies . The credit risk of these loans  is  managed as  the directors  constantly monitor and assess
the viabi l i ty and qual i ty of the respective subs idiary's  investments  in intangible oi l  & gas  assets . 
 
Maximum to credit risk
The Group's  maximum exposure to credit risk by category of financial  instrument is  shown in the table below:
 

2023  2023  2022 2022

carrying  maximum  carrying maximum

value  exposure  value exposure

£  £ £ £

Cash and cash equivalents 6,484,033  11,182,775  3,323,161 5,521,472

Receivables 1,852,822  2,512,326  1,986,670 1,986,670

 

The holding company's  maximum exposure to credit risk by class  of financial  instrument is  shown in the table below:

2023  2023  2022 2022

carrying  maximum  carrying maximum
value  exposure  value exposure

£  £ £ £

Cash and cash equivalents 6,413,027  9,585,897  2,965,032 5,122,751
Receivables 17,370  17,370  1,905,300 1,905,300
Loans to Group Companies 18,435,673  18,435,673  9,546,184 9,546,184

 
Market risk
Cash flow interest rate risk
The Group has  adopted a non-speculaAve pol icy on managing interest rate risk.  O nly approved financial  insAtuAons with
sound capital  bases  are used to borrow funds and for the investments  of surplus  funds.

The Group seeks  to obtain a  favourable interest rate on i ts  cash balances  through the use of bank deposits . The Group's
bank paid a  total  of £32,143 (2022: £4,477) interest on cash balances  during the year. At 31 December 2023, the Group had
a cash balance of £6.413 mi l l ion (2022: £3.323 mi l l ion) which was made up as  fol lows:

2023  2022

£ £



Sterl ing 2,454,151  2,108,558
United States  Dol lar 3,830,035  830,810
Euro 132,910  28,168
Moroccan dirham 66,937  355,625

6,484,033 3,323,161
 
Foreign currency risk
Foreign exchange risk is  inherent in the Group's  acAviAes  and is  accepted as  such. The majori ty of the Group's  expenses
are denominated in Sterl ing and therefore foreign currency exchange risk arises  where any balance is  held, or costs
incurred, in currencies  other than Sterl ing. At 31 December 2023 and 31 December 2022, the currency exposure of the
Group was as  fol lows:

Sterling  US Dollar  Other  Total

£ £  £  £
 at 31 December 2023  

Cash and cash equivalents 2,454,151  3,830,035  199,847  6,484,033
 Trade and other receivables 47,951  1,220,740  584,130  1,852,821
 Trade and other payables (1,453,484)  - (3,563,681)  (5,017,165)
 

at 31 December 2022
Cash and cash equivalents 2,108,558 830,810 383,793 3,323,161
Trade and other receivables 107,831 1,878,839 - 1,986,670
Trade and other payables (803,549) (228,339) (221,364) (1,253,252)

 

Liquidity risk
Any borrowing faci l iAes  are negoAated with approved financial  insAtuAons at acceptable interest rates . Al l  assets  and
l iabi l iAes  are at fixed and floaAng interest rate. The Group seeks  to manage i ts  financial  ri sk to ensure that sufficient
l iquidity i s  avai lable to meet the foreseeable needs both in the short and long term. See also references  to Going Concern
disclosures  in the Strategic Report.

Capital
The objecAve of the directors  i s  to maximise shareholder returns  and minimise risks  by keeping a  reasonable balance
between debt and equity. At 31 December 2023 the Group's  only debt balance which related to Directors  was  ful ly repaid in
year (2022: £512,931) as  per note 15.

Number of
shares

 Nominal
value17 Share capital

Issued and fully paid  
Opening Balance  383,759,189  16,840,165
09 March 2023  
Warrants  exercise - Please refer to
note 20

2,035,714  79,500

 03 April 2023  
Share Issue (i ) 14,174,056  2,000,000

 12 May 2023  
Share options  exercised - Please refer to note 20 19,112,049  1,596,986

 12 May 2023  
Share Issue 2,500,000  142,500

 26 May 2023  
Share options  exercised - Please refer to note 20 1,000,000  50,000

 26 May 2023  
Share issue 3,822,410  217,877

 15 August 2023  
Share issue (i i ) 45,189,580  1,890,000

 15 August 2023  
Share issue 90,909,090  10,000,000

 01 December 2023  
Bonus Payment (i i i ) 2,659,574  250,000

 
565,161,662  33,067,028

 

(i )            O n the share placing dated 3 Apri l  2023 for a  total  of 36,363,636 shares  of no-par value, only 14,174,056
were shares  cons idered to be issued, the other 22,189,580 were lent by Paul  Griffiths, a  Director of the
Company.

(i i )           O n the share placing dated 15 August 2023 for a  total  of 45,189,580 shares  of no-par value, 44,689,580
shares  were returned to Paul  Griffiths  and 500,000 shares  to Lonny Baumgardner. The value of the shares
returned to both Directors  was  based on the loan payable balance outstanding.

(i i i )          O n 1 December 2023 the ExecuAve Directors  were awarded a performance bonus in recogniAon of the work
undertaken to bring forth the Group's  dri l l ing programme in Morocco and the successful  dri l l ing results . The
bonus was seJled by the issue of 1,329,787 new O rdinary Shares  to each ExecuAve Director represenAng an
award of £125,000 each.

 

 

 

18 Other reserves  2023  2022



Group  Group
Warrants
 issuance cost reserve

No of
warrants

£ £

Balance brought forward 9,564,232  (583,825)  (376,820)
Issue of warrants 13,360,411  (1,219,130)  (436,452)
Exercised warrants  at fa i r value (2,035,714)  44,142  187,127
Cancel led and/or expired warrants
(i )

(2,318,750)  47,057  42,320

Balance carried forward 18,570,179 (1,711,756) (583,825)
 

(i )            The movement in reserve is  £47,057 (2022: £42,320), relates  to warrants  that expired in 2022 but only
reflected in reserves  during this  year.

 

2023  2022

Group  Group
Share based payments reserve No of share

options
£ £

Balance brought forward 40,360,972  1,379,964  611,173
Issue of warrants 28,112,049  1,219,130  436,452
Extens ion of warrants  exercise date -  -  13,204
Cancel led share options -  -  -
Fair value movement of share options -  1,540,481  1,234,880
Share options  exercised (20,112,049)  (1,250,663)  (728,618)
Warrants  exercised -  (44,142)  (187,127)

Balance carried forward 48,360,972 2,844,770 1,379,964
 

19 Share based payments  2023  2022
Warrant and share option expense £ £

 
Warrant and share option expense:
- in respect of remuneration contracts 1,540,481  1,234,880
- in respect of expired remuneration contracts -  -
- in respect of expiry date extens ion -  13,204

1,540,481 1,248,084
 
Share Options
 
The Group operates  a  share opAon plan for directors .  Detai ls  of share opAons granted and exercised during the year on a
Director bas is  are noted below:

Paul Griffiths

Share options issued during the year:

O n 12 May 2023, the Company issued 3,328,119 share opAons at an exercise price of 10.0p. The share opAons are
exercisable immediately.

O n the same day the Company issued 7,855,486 share opAons at an exercise price of 8.0p. The share opAons are
exercisable immediately.

Share options exercised during the year:

On 12 May 2023 the fol lowing share options  were exercised:

·      Share options  agreement dated 9 November 2022 - 3,328,119 were exercised at 10.0p each.

·      Share options  agreement dated 23 November 2022 - 7,855,486 were exercised at 8.0p each.

 

Share options held as at year end:

·      Share opAons agreement dated 9 November 2022 - 4,171,881 share opAons at an exercise price of 10.0p. The
share options  are exercisable by 9 November 2029.

·      Share opAons agreement dated 12 May 2023 - 3,328,119 share opAons at an exercise price of 10.0p. The share
options  are exercisable immediately.

·      Share opAons agreement dated 12 May 2023 - 7,855,486 share opAons at an exercise price of 8.0p. The share
options  are exercisable by immediately.

 

Lonny Baumgardner

Share options issued during the year:

O n 12 May 2023, the Company issued 72,958 share opAons at an exercise price of 10.0p. The share opAons were
exercisable immediately.

O n the same day, 12 May 2023 the Company issued 7,855,486 share opAons at an exercise price of 8.0p. The share opAons
were exercisable immediately.

Share options exercised during the year:

On 12 May 2023, exercised the fol lowing share options:



On 12 May 2023, exercised the fol lowing share options:

·      Share options  agreement dated 9 November 2022 - 72,958 were exercised at 10.0p each.

·      Share options  agreement dated 23 November 2022 - 7,855,486 were exercised at 8.0p each.

Share options held at year end:

·      Share opAons agreement dated 9 November 2022 - 7,427,042 share opAons at an exercise price of 10.0p. The
share options  are exercisable by 8 November 2029.

·      Share opAons agreement dated 12 May 2023 - 72,958 share opAons at an exercise price of 10.0p. The share
options  are exercisable immediately.

·      Share opAons agreement dated 12 May 2023 - 7,855,486 share opAons at an exercise price of 8.0p. The share
options  are exercisable immediately.

 

Alistair Jury

Share options issued during the year:

 O n 13 O ctober 2023, the Company issued 3,000,000 share opAons at an exercise price of 12.5p. The share opAons are
exercisable by 12 October 2030.

Share options held at year end:

·      Share opAons agreement dated 5 July 2022 - 2,000,000 share opAons at an exercise price of 8.125p. The share
options  are exercisable by 4 July 2029.

·      Share opAons agreement dated 13 O ctober 2023 - 3,000,000 share opAons at an exercise price of 12.5p. The share
options  are exercisable by 12 October 2030.

 

Carl Kindinger

Share options issued during the year:

O n 13 O ctober 2023, the Company issued 3,000,000 share opAons at an exercise price of 12.5p. The share opAons are
exercisable by 12 October 2030.

Share options held at year end:

·      Share opAons agreement dated 9 November 2022 - 2,000,000 share opAons at an exercise price of 7.75p. The
share options  are exercisable by 8 November 2029.

·      Share opAons agreement dated 13 O ctober 2023 - 3,000,000 share opAons at an exercise price of 12.5p. The share
options  are exercisable by 12 October 2030.

 

Tom Evans

Share options issued and exercised during the year:

No share options  were issued of exercised in the year.

Share options held at year end:

·      Share opAons agreement dated 5 July 2022 - 2,000,000 share opAons at an exercise price of 8.125p. The share
options  are exercisable by 4 July 2029.

 

Dr Steve Staley

Share options issued and exercised during the year:

No share options  were issued of exercised in the year.

Share options held at year end:

·      Share opAons agreement dated 27 O ctober 2020 - 1,650,000 share opAons at an exercise price of 5.0p. The share
options  are exercisable by 26 October 2027.

 

Moyra Scott

Share options issued during the year:

O n 29 March 2023, the Company issued 3,000,000 share opAons at an exercise price of 10.0p. The share opAons are
exercisable immediately.

Share options held at year end:

·      Share opAons agreement dated 29 March 2023 -3,000,000 share opAons at an exercise price of 10.0p. The share
options  are exercisable immediately.

The Board is  not planning to cons ider any other components  of director remuneration during the year under review.

The Black Scholes  model  has  been used to fa ir value the options, the inputs  into the model  were as  fol lows:

Grant date  29 March 23  12 May 23
Share price £0.0720 £0.0660
Exercise price £0.0100 £0.0800
Term 6 months immediate
Expected volati l i ty 148.21% 150%
Expected dividend yield 0% 0%
Risk free rate 3.45% 3.59%
Fair value per option £0.0224 £0.0000
Total  fa i r value of the options £67,076 £0

Grant date (continued)
   

 12 May 23
13 October

23



Grant date (continued)  12 May 23 23
Share price £0.0660 £0.1100
Exercise price £0.1000 £0.1250
Term immediate 6 months
Expected volati l i ty 148% 128%
Expected dividend yield 0% 0%
Risk free rate 3.59% 4.56%
Fair value per option £0.0000 £0.0035
Total  fa i r value of the options £0 £208,658
 

The total  share option reserve expense in respect of 2023 is  £1,540,481 (2022: 1,234,880).

Warrants

During the year, the Company has  granted the below warrants  to Novum Securi ties  Limited ("Novum"):

• O n 16 March 2023, 2,181,818 warrants  were issued exercisable at 5.50p, which were based on 6% of the total  share
placing of 36,363,636 shares. The Warrants  have an expiry date of 16 March 2026.

• O n 11 May 2023, 1,780,412 warrants  were issued exercisable at 5.7p, which were based on 7% of the total  share placing
of 25,434,459 shares. The Warrants  have an expiry date of 11 May 2026.

• On 28 June 2023, 1,080,000 warrants  were issued exercisable at 10.5p, which were based on 6% of the total  share placing
of 18,000,000.

• O n 1 August 2023, 2,863,636 warrants  were issued exercisable at 11.0p, which were based on 6% of the total  share
placing of 47,727,267.

During the year, the Company has  granted the below warrants  to Foxie-Davies  Capital  Limited ("Foxie"):
 
 
• O n 1 August 2023, 5,454,545 warrants  were issued exercisable at 11.0p, which were based on 11% of the total  share
placing of 47,727,267.
 
The total  warrant agreements  for the aforesaid 13,360,411 warrants  issued during the year ended 31 December 2023 do
not contain vesAng condiAons and therefore the ful l  share-based payment charge, being the fa ir value of the warrants
us ing the Black-Scholes  model , has  been recorded immediately.

As  at the year ended 31 December 2023, the total  number of warrants  in issue are:
 
 
Party

 
Issue date

  
Expiry date  

 Number of
warrants  

 Exercise
price [£]

Novum Securi ties  Limited 12/03/2021 12/03/2025        
1,020,000

               
0.105

Novum Securi ties  Limited 18/06/2021 12/03/2025            
600,000

               
0.150

Novum Securi ties  Limited 28/03/2022 01/04/2025            
690,000

               
0.090

Novum Securi ties  Limited 23/08/2022 23/08/2025        
1,800,000

               
0.055

Novum Securi ties  Limited 23/11/2022 23/11/2025        
1,099,768

               
0.080

Novum Securi ties  Limited 16/03/2023 16/03/2026        
2,181,818

               
0.055

Novum Securi ties  Limited 11/05/2023 11/05/2026        
1,780,412

               
0.057

Novum Securi ties  Limited 28/06/2023 28/06/2026        
1,080,000

               
0.105

Novum Securi ties  Limited 01/08/2023 01/08/2026        
2,863,636

               
0.110

Foxie-Davies  Capital  Limited 01/08/2023 01/08/2026        
5,454,545

               
0.110

The valuaAon of these warrants  involves  making a  number of esAmates  relaAng to price volaAl i ty, future dividend yields
and continuous growth rates .

The Black Scholes  model  has  been used to fa ir value the options, the inputs  into the model  were as  fol lows:

Grant date 16 March 11 May 28 June

Share price £0.0750 £0.0680 £0.1100
Exercise price £0.0550 £0.0570 £0.1050
Term 3 years 3 years 3 years
Expected volati l i ty 128% 128% 128%
Expected dividend yield 0% 0% 0%
Risk free rate 3.44% 3.66% 4.93%
Fair value per warrants £0.059 £0.052 £0.083
Total  fa i r value of the warrants £128,727 £92,581  £89,640

 

Grant date 01 August 01 August
Share price £0.1300 £0.1300
Exercise price £0.1100 £0.1100
Term 3 years 5 years
Expected volati l i ty 128% 128%
Expected dividend yield 0% 0%
Risk free rate 4.78% 4.78%
Fair value per warrants £0.100 £0.114
Total  fa i r value of the warrants £286,364  £621,818
 



 

The weighted average exercise price of the warrants  at the year end is  £0.09 (2022: £0.08). The weighted average l i fe of the
warrants  at the year end is  2.2 years  (2022: 1.4 years).

20.    Reserves

Detai ls  of the nature and purpose of each reserve within owners ' equity are provided below:

• Share capital  represents  the nominal  value each of the shares  in issue.

• Share Based Payments  Reserve are included in the Consol idated Statement of Changes  in Equity and in the Consol idated
Statement of F inancial  Pos iAon and represent the accumulated balance of share benefit charges  recognised in respect of
share opAons and warrants  granted by the Company, less  transfers  to retained losses  in respect of opAons exercised or
lapsed.

• Warrants  I ssuance Cost Reserve are included in the Consol idated Statement of Changes  in Equity and in the Consol idated
Statement of F inancial  Pos iAon and represent the accumulated balance of charges  recognised in respect of warrants
granted by the Company less  transfers  to retained losses  in respect of options  exercised or lapsed.

• The Retained Deficit Reserve represents  the cumulaAve net gains  and losses  recognised in the Group's  statement of
comprehensive income.

• The ReconstrucAon Reserve arose through the acquis iAon of P redator O i l  & Gas  Ventures  Limited. This  enAty was  under
common control  and therefore merger accounting was adopted.   

21.  Related party transactions

Directors  and key management emoluments  are disclosed note 7 and 19 and in the Directors ' remuneraAon report on pages
77 to 83.

I n addiAon to the Directors  and key management emoluments , the ExecuAve Directors  had various  transacAons that are
disclosed in note 15.  The Directors  loans  were ful ly paid in 2023 (2022: £512,931).  As  at 31 December 2023, the fol lowing
amounts  were due by the Company to the Executive Directors , see below and note 15 (i ):

·      Lonny Baumgarnder - £308,813

·      Paul  Gri ffi ths  - £448,785

During the year, the Company incurred costs  of EUR63,000 (£54,856) (2022: EUR 52,500) relaAng to capital ised operaAons
and logisAc costs  in Morocco, of which ni l  (2022: EUR10,500) remains  outstanding at the year end. These costs  are payable
to Earthware Energy Inc a  company owned by/related to Karima Absa, the wife of Lonny Baumgardner.

As  at year end, the balance owed to Directors  for their services  are as  fol lows:
 

·      Paul  Gri ffi ths  - £21,068

·      Lonny Baumgardner - £12,661

·      Al istair Jury - £2,043

·      Carl  Kindinger - £2,833

 

22.  Contingent liabilities and capital commitments

The Group had at the reporting date no capital  commitments  or contingent l iabi l i ties .

23.  Litigation

As at 31 December 2023, the Group is  not currently involved in any l i tigation.

 

24.   Events after the reporting date

12 January 2024
 

The Company announced that further to the announcement of 7 November 2023 in respect of the acquis iAon of T-Rex
Resources  (Trinidad) Limited ("T-Rex"), the Company was publ ishing an I ndependent Technical  Report ("I TR") by Scorpion
Geoscience Ltd. for the Cory Moruga block and resource potentia l  of the Snowcap Discovery.

 
A prel iminary Base Case 15-year producAon profile was  compared with that for the adjoining former BP  and Shel l  Moruga
West field and uses  only the P 90 oi l  resources  (9.13 mi l l ion barrels  of oi l  recoverable) contained in the I TR. I t assumes 14
new production wel ls  and a peak scoping gross  production rate of 3,500 bopd are assumed.

P roject economics  indicate at W TI  US$76/barrel  spot price the gross  undiscounted operaAng profit based on the proposed
F D P  is  US$202.12 mi l l ion. NPV @10% is  US$ 85.14 mi l l ion and I R R is  240.9%. Undiscounted net-back is  US$19.61 per
barrel  of oi l .

The Company also announced an update on the rigless  tesAng programme for the Guerci f Licence. P hase 1 rigless  tesAng
using convenAonal  perforaAng guns  would test four zones  in M O U- 1 and M O U-3. P hase 2 rigless  tesAng us ing Sandjet
perforating technology would test multiple zones  in MOU-1, MOU-2 and MOU-3.

 
26 January 2024

 
The Company announced that i t had publ ished an I ndependent Technical  Report ("I TR") by Scorpion Geoscience Ltd. for the
Guerci f block and resource potenAal  of the Moulouya Sub-Area fol lowing an evaluaAon of the 2023 dri l l ing programme
results .

 
The poss ible range of 2C and 3C recoverable resources  a l lowed for a  scoping C NG gas  profile of 20 mm cf/day to be
maintained for 6 years  to recover a  gross  volume of 43.8 BCF based on a minimum of 4 production wel ls .

 
Based on this  profile the I TR gave, us ing a  flat industria l  gas  market price of US$12 per mcf, an unrisked scoping NPV@10%
of US$108 mi l l ion and an I R R of 138% with undiscounted pos iAve cash revenues of US$ 207.504 mi l l ion for the net
Predator economic interest, equivalent to an unrisked and undiscounted US$6.345 mi l l ion per BCF of CNG production.

 
The Company also announced that i t had received s ince i ts  last operaAons update a  communicaAon from the GeoScience
Regulation Office ("GSRO") at the Department of the Environment, Cl imate and Communications  informing the Company that
consideraAon of i ts  appl icaAon for a  successor authorisaAon to Licens ing O pAon 16/26 Corrib South is  hoped to be
concluded during Q1 2024 and that the GSRO would be writing to the Company shortly in relation to this  matter.



concluded during Q1 2024 and that the GSRO would be writing to the Company shortly in relation to this  matter.
 

26 January 2024
 

The Company announced that the commencement of the rigless  tesAng programmes was expected to occur on or about 29
January 2024.

 
The testing programme was forecast to last for up to 14 days.

 
5 February 2024

 
The Company announced that i t had s igned an extens ion to the Company's  2022 rig contract for the use of the Star Val ley
Rig 101.

 
The extens ion wi l l  faci l i tate, subject to regulatory approvals  and consent, the dri l l ing of the M O U-5 wel l  to evaluate the
177km² Jurass ic structural  closure.

 
MOU-5 is  expected to be dri l led between 1 Apri l  to 31 May 2024.

 
The Company is  ful ly funded to dri l l  M O U-5 us ing currently uncommiJed, discreAonary, cash on the Company's  balance
sheet.

 
20 February 2024
 
The Company announced the results  of the P hase 1 rigless  tesAng programme, us ing convenAonal  but under-s ized
perforaAng guns  that were the only opAon at the Ame, which was des igned to confirm the extent and minimum depth of
potentia l  formation damage,
 
The informaAon was criAcal  for des igning the P hase 2 Sandjet programme, including perforaAng parameters , and for
evaluaAng addiAonal  potenAal  reservoir intervals  interpreted by NuTech but where convenAonal  wirel ine logs  were
potentia l ly impacted by deep invas ion of dri l l ing mud into these intervals .
 
I t was  recognised that the perforaAng guns  were l ikely to be under-s ized but a  third-party analys is  indicated a maximum
12" penetraAon into the reservoir formaAon versus  their interpreted zone of formaAon damage for the TGB-2 Sand in M O U-
1 of 8".
 
Al l  four zones  in M O U-1 and M O U-3 to be tested were perforated and operaAons were completed on 19 February 2024. For
al l  four zones  tested the under-s ized 111/16" perforaAng guns  fa i led to penetrate beyond the zone of formaAon damage
caused by the necess i ty to use heavy dri l l ing muds whi lst dri l l ing.
 
Seven gas  samples  col lected in isotubes  in M O U-3 whi lst dri l l ing at measured depths  of 446, 508, 555, 750, 817, 846 and
1395 metres  Measured Depth were analysed by Appl ied Petroleum Technology (UK ) Ltd. ("APT") in O s lo. Gas  composiAon is
in the range 98.04 to 99.57% methane, making i t ideal  for a  Compressed Natural  Gas  development with minimum
process ing. Isotope analys is  indicates  the gas  is  biogenic in origin.
 
The results  of the P hase 1 rigless  tesAng programme al lows the des ign parameters  for the Sandjet tesAng programme to be
set with a  higher degree of confidence in relation to achieving key objectives  as  fol lows:

 
·      to penetrate sufficiently beyond the formation damage: and

 
·      to perforate mulAple potenAal  reservoir zones  recognised by NuTech but for which convenAonal

wirel ine logs  may be adversely impacted by invas ion of dri l l ing mud.
 
The Sandjet rigless  wel l  tesAng programmes for M O U-1, M O U-3 and M O U-4 wi l l  be final ised and thereaPer Sandjet wi l l  be
mobi l i sed to carry out the testing operations.

 
The Company also announced that i t would conAnue to progress  planning acAviAes  for the dri l l ing of the M O U-5 wel l  to
test a  large Jurass ic structure updip from MOU-4.
 
25.Ultimate controlling party

I n the opinion of the Directors  there is  no ulAmate control l ing party as  no one individual  i s  deemed to saAsfy this
defini tion.
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