
RNS Number : 3638P
Mining, Minerals & Metals PLC
21 May 2024
 

21 May 2024

For Immediate Release

Mining, Minerals & Metals plc

Annual Report and Financial Statements

Mining, Minerals & Metals plc ("MMM" or the "Company") presents its audited financial statements for the
twelve months ended 31 January 2024 ("Financial Statements") as extracted from the Company's Annual
Report which is now available on the Company website at www.mmmplc.com  and will be provided to
shareholders who have requested a printed or electronic copy. 

The Financial Statements are set out below and should be read in conjunc/on with the Report which contains
the notes to the Financial Statements. 

Further information

For further information, please visit the Company's website: www.mmmplc.com

- Ends-

Roy Pitchford

Non-Executive Chairman, Mining, Minerals & Metals plc

Telephone +44 (0)20 7317 0644

Email: roy@mmmplc.com

Tavira Financial Limited - Financial Adviser and Broker

Jonathan Evans

Telephone: +44 (0)20 3192 1733

Email:  jonathan.evans@tavira.group

 

 

Notes to Editors

Mining, Minerals & Metals plc was established as a special purpose acquisi/on company to undertake an
acquisi/on of one or more businesses (either shares or assets) that has opera/ons involved in natural
resources exploita/on that it will then look to develop and expand. The directors of MMM have established a
network of contacts interna/onally within the sector and will u/lise independent third par/es to provide
expert advice where necessary.

 

Forward Looking Statements

Certain statements  in this  announcement are or may be deemed to be forward looking statements . Forward looking

statements  are iden/fied by their use of terms and phrases  such as  ''bel ieve'' ''could'' "should" ''envisage'' ''es/mate''

''intend'' ''may'' ''plan'' ''wi l l '' or the nega/ve of those varia/ons or comparable express ions  including references  to

assump/ons. These forward-looking statements  are not based on historical  facts  but rather on the Directors ' current

expectations  and assumptions  regarding the Company's  future growth results  of operations  performance future capital  and

other expenditures  (including the amount, nature and sources  of funding thereof) compe//ve advantages  bus iness

prospects  and opportuni/es. Such forward looking statements  reflect the Directors ' current bel iefs  and assump/ons and

are based on informa/on currently avai lable to the Directors .  Many factors  could cause actual  results  to differ materia l ly

from the results  discussed in the forward-looking statements  including risks  associated with vulnerabi l i ty to general

economic and bus iness  condi/ons compe//on environmental  and other regulatory changes  ac/ons by governmental

http://www.mmmplc.com/
mailto:roy@mmmplc.com
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authori/es  the avai labi l i ty of capital  markets  rel iance on key personnel  uninsured and underinsured losses  and other

factors  many of which are beyond the control  of the Company. Although any forward-looking statements  contained in this

announcement are based upon what the Directors  bel ieve to be reasonable assump/ons. The Company cannot assure

investors  that actual  results  wi l l  be cons istent with such forward looking statements .

 

 

CHAIRMAN'S STATEMENT

 

I  ha ve  pl e a s ure  i n pre s e n/ng the  2024 Annua l  Re port a nd Accounts  of Mi ni ng, Mi ne ra l s  & Me ta l s  Pl c (the

"Compa ny").

The  Compa ny wa s  forme d to unde rta ke  the  a cqui s i /on of a  control l i ng i nte re s t i n a  bus i ne s s  (e i the r s ha re s  or

a s s e ts ) tha t ha s  ope ra /ons  i n the  na tura l  re s ource s  s e ctor (a n "Acqui s i /on"), re fle c/ng the  e xpe ri e nce  of the

Compa ny's  boa rd of di re ctors .

 

On 26 Octobe r 2023 the  Boa rd of MMM a nnounce d  tha t the  Compa ny ha d e nte re d i nto he a ds  of te rms  wi th

Ge orgi na  Ene rgy pl c ("GEO"). GEO i s  a n e a rl y-s ta ge  re s ource  compa ny wi th a  s tra te gy of a c/ve l y purs ui ng the

e xpl ora /on, comme rci a l  de ve l opme nt a nd mone /s a /on of he l i um, hydroge n a nd hydroca rbon i nte re s ts

l oca te d i n the  Ama de us  a nd Offi ce r Ba s i ns  i n Northe rn a nd We s te rn Aus tra l i a  ("Propos e d Tra ns a cti on"). 

The  Propos e d Tra ns a c/on, i f compl e te d, woul d cons /tute  a  re ve rs e  ta ke ove r unde r the  Li s /ng Rul e s  a nd

a ccordi ngl y the  Compa ny woul d ne e d to a ppl y for re -a dmi s s i on of i ts  s ha re s  to the  Offici a l  Li s t a nd the  Ma i n

Ma rke t of the  London Stock Excha nge .

As  the  Compa ny i s  curre ntl y una bl e  to provi de  a  ful l  di s cl os ure  unde r Li s /ng Rul e  5.6.15, the  Compa ny's  l i s /ng

i n i ts  ordi na ry s ha re s  on the  s ta nda rd s e gme nt of the  Offici a l  Li s t a nd tra di ng from the  London Stock Excha nge

("LSE") wi l l  re ma i n s us pe nde d pe ndi ng the  publ i ca /on of a  pros pe ctus  provi di ng furthe r de ta i l s  on GEO a s

e nl a rge d by the  Propos e d Tra ns a cti on.

In the  e ve nt tha t the  Propos e d Tra ns a c/on doe s  not proce e d the  Compa ny wi l l  s e e k the  l i Fi ng of i ts

s us pe ns i on from the  s ta nda rd s e gme nt of the  Offi ci a l  Li s t a nd tra di ng on the  LSE.

The  Propos e d Tra ns a c/on i s  condi /ona l  on a  numbe r of condi /ons  i ncl udi ng; i ) s a /s fa ctory due  di l i ge nce  i i )

e nte ri ng i nto a  de fini /ve  l e ga l  a gre e me nts  i i i ) ra i s i ng furthe r funds  for the  Propos e d Tra ns a c/on; i v) a pprova l

by s ha re hol de rs  a t a  Ge ne ra l  Me e /ng to be  conve ne d; v) obta i ni ng a l l  ne ce s s a ry a pprova l s  (i f re qui re d) a nd;

vi ) gra nti ng of e l i gi bi l i ty for the  re a dmi s s i on of the  Compa ny to the  Offi ci a l  Li s t by the  FCA.

The re  ca n be  no ce rta i nty tha t the  Propos e d Tra ns a c/on wi l l  ta ke  pl a ce  a nd the  Compa ny wi l l  con/nue  to

upda te  s ha re hol de rs  i n due  cours e .

Current Financial Position

The  cos ts  i ncurre d i n purs ui ng the  Propos e d Tra ns a c/on toge the r wi th the  de l a y i n s e curi ng a  s ui ta bl e  proje ct

ha s  re duce d the  Compa ny's  ca s h re s ource s  notwi ths ta ndi ng tha t ove rhe a ds  ha ve  be e n ke pt to the  a bs ol ute

mi ni mum, i ncl udi ng no di re ctors  re mune ra /on un/l  a  s ui ta bl e  proje ct i s  fina l i s e d. The  Compa ny wi l l  re qui re

furthe r ca pi ta l  to compl e te  the  Propos e d Tra ns a c/on a nd i nte nds  to a pproa ch ce rta i n of i ts  s ha re hol de rs  to

s e e k the i r a gre e me nt to provi de  furthe r ca pi ta l  to e ns ure  the  Compa ny i s  a bl e  to proce e d wi th ne go/a /ons  on

both the  Propos e d Tra ns a cti on.

I  l ook forwa rd to re porti ng our progre s s  to you i n re l a ti on to the  a bove  i n the  comi ng we e ks .

 

 

                                         

 

Roy Pitchford

Chairman

21 Ma y 2024



STRATEGIC REPORT

 

Overview

The  obje c/ve  of the  s tra te gi c re port i s  to provi de  i nforma /on for the  s ha re hol de rs  a nd he l p the m to a s s e s s

how the  di re ctors  ha ve  pe rforme d the i r duty, unde r s e c/on 172 of the  Compa ni e s  Act 2006, to promote  the

s ucce s s  of the  compa ny a nd to provi de  conte xt for the  re l a te d fi na nci a l  s ta te me nts .

The  duty of a  di re ctor, a s  s e t out i n s e c/on 172 of the  Act, i s  to a ct i n the  wa y the y cons i de r, i n good fa i th,

woul d be  mos t l i ke l y to promote  the  s ucce s s  of the  compa ny for the  be ne fit of i ts  me mbe rs , a nd i n doi ng s o

ha ve  re ga rd (a mongs t othe r ma tte rs ) to:

 

(a ) the  l i ke l y cons e que nce s  of a ny de ci s i on i n the  l ong te rm;

(b) the  i nte re s ts  of the  compa ny's  e mpl oye e s ;

(c) the  ne e d to fos te r the  compa ny's  bus i ne s s  re l a ti ons hi ps  wi th s uppl i e rs , cus tome rs  a nd othe rs ;

(d) the  i mpa ct of the  compa ny's  ope ra ti ons  on the  communi ty a nd the  e nvi ronme nt;

(e ) the  de s i ra bi l i ty of the  compa ny ma i nta i ni ng a  re puta ti on for hi gh s ta nda rds  of bus i ne s s  conduct; a nd

(f) the  ne e d to a ct fa i rl y a s  be twe e n me mbe rs  of the  compa ny.

The  Compa ny i s  i n i ts  e a rl y s ta ge s  a nd doe s  not ha ve  a ny e mpl oye e s  othe r tha n the  boa rd of Di re ctors .

The  Compa ny ha s  ha d re l a /ve l y l i Hl e  i nte ra c/on wi th i ts  me mbe rs  a nd i nte rna l  s ta ke hol de rs  duri ng a nd

s ubs e que nt to the  fina nci a l  ye a r a nd i t s houl d be  note d tha t due  to the  e a rl y s ta ge  of the  Compa ny's

de ve l opme nt, the  Boa rd a l s o de e ms  the  Compa ny's  i mpa ct on e xte rna l  s ta ke hol de rs  to ha ve  be e n mi ni ma l

duri ng the  fi na nci a l  ye a r.

 
Review of the Company's Business

The  Compa ny wa s  s e t up to unde rta ke  a n Acqui s i /on i n the  na tura l  re s ource  s e ctor, tha t i t wi l l  the n l ook to

de ve l op.

On 6 Ma rch 2020, the  Compa ny s ucce s s ful l y a dmi He d i ts  Ordi na ry Sha re s  to the  Offici a l  Li s t (by wa y of a

Sta nda rd Li s /ng unde r Cha pte r 14 of the  Li s /ng Rul e s ) a nd to tra di ng on the  Ma i n Ma rke t of the  London Stock

Excha nge . In conjunc/on wi th thi s  the  Compa ny ra i s e d gros s  proce e ds  to da te  (i ncl udi ng £514,000 on

a dmi s s i on to the  ma i n ma rke t) of a pproxi ma te l y £727,000.

Si nce  l i s ti ng, the  Compa ny ha s  e va l ua te d pote n/a l  a cqui s i /on opportuni /e s  a nd i n Octobe r 2021 e nte re d i nto

a  non-bi ndi ng te rm s he e t wi th Afri ca  Re s ource s  Hol di ngs , LLC ("ARH") to a cqui re  the  e n/re  i s s ue d s ha re

ca pi ta l  of NMGH whi ch i ndi re ctl y owns  the  LNGP e xpl ora /on l i ce nce s  s i tua te d i n the  Fre e  Sta te  Provi nce  of

South Afri ca . The  Compa ny compl e te d i ts  comme rci a l  due  di l i ge nce  on LNGP i ncl udi ng commi s s i oni ng a

Compe te nt Pe rs ons  Re port on the  Li ce nce s  cove ri ng the  LNGP. On 26 Octobe r 2023, the  Compa ny a nnounce d tha t

i t wa s  not a bl e  to purs ue  thi s  tra ns a c/on due  to the  fa ct the  l i ce nce s  ha s  not be e n re ne we d a nd woul d

unl i ke l y be  re ne we d i n the  ne a r te rm.

As  note d i n the  Cha i rma n's  Sta te me nt, on  26 Octobe r 2023 the  Compa ny a nnounce d i t ha d e nte re d i nto he a ds

of te rms  wi th Ge orgi na  Ene rgy pl c ("GEO"), a n e a rl y-s ta ge  re s ource  compa ny wi th a  s tra te gy of a c/ve l y purs ui ng

the  e xpl ora /on, comme rci a l  de ve l opme nt a nd mone /s a /on of he l i um, hydroge n a nd hydroca rbon i nte re s ts

l oca te d i n the  Ama de us  a nd Offi ce r Ba s i ns  i n Northe rn a nd We s te rn Aus tra l i a  ("Propos e d Tra ns a cti on"). 

It wa s  note d tha t the  Propos e d Tra ns a c/on, i f compl e te d, woul d cons /tute  a  re ve rs e  ta ke ove r unde r the

Li s /ng Rul e s  a nd a ccordi ngl y the  Compa ny woul d ne e d to a ppl y for re -a dmi s s i on of i ts  s ha re s  to the  Offici a l

Li s t a nd the  Ma i n Ma rke t of the  London Stock Excha nge . As  the  Compa ny i s  curre ntl y una bl e  to provi de  a  ful l

di s cl os ure  unde r Li s /ng Rul e  5.6.15, the  Compa ny's  l i s /ng i n i ts  ordi na ry s ha re s  on the  s ta nda rd s e gme nt of

the  Offici a l  Li s t a nd tra di ng from the  London Stock Excha nge  ("LSE") wi l l  re ma i n s us pe nde d pe ndi ng the

publ i ca ti on of a  pros pe ctus  provi di ng furthe r de ta i l s  on GEO a s  e nl a rge d by the  Propos e d Tra ns a cti on.

In the  e ve nt tha t the  Propos e d Tra ns a c/on doe s  not proce e d the  Compa ny wi l l  s e e k the  l i Fi ng of i ts

s us pe ns i on from the  s ta nda rd s e gme nt of the  Offi ci a l  Li s t a nd tra di ng on the  LSE.

The  Propos e d Tra ns a c/on i s  condi /ona l  on a  numbe r of condi /ons  i ncl udi ng; i ) s a /s fa ctory due  di l i ge nce  i i )

e nte ri ng i nto a  de fini /ve  l e ga l  a gre e me nts  i i i ) ra i s i ng furthe r funds  for the  Propos e d Tra ns a c/on; i v) a pprova l

by s ha re hol de rs  a t a  Ge ne ra l  Me e /ng to be  conve ne d; v) obta i ni ng a l l  ne ce s s a ry a pprova l s  (i f re qui re d) a nd;

vi ) gra nti ng of e l i gi bi l i ty for the  re a dmi s s i on of the  Compa ny to the  Offi ci a l  Li s t by the  FCA.

The re  ca n be  no ce rta i nty tha t the  Propos e d Tra ns a c/on wi l l  ta ke  pl a ce  a nd the  Compa ny wi l l  con/nue  to

upda te  s ha re hol de rs  i n due  cours e .



upda te  s ha re hol de rs  i n due  cours e .

Financing of the Company and the Proposed Transaction

The  Di re ctors  i nte nd to ra i s e  furthe r ca s h re s ource s  to fund the  due  di l i ge nce  a nd othe r tra ns a c/on cos ts  i n

re s pe ct of the  Propos e d Tra ns a c/on. The  Di re ctors  wi l l  s e e k to mi ni mi s e  cos ts  e xpe nde d on profe s s i ona l ,

a dvi s ory, a nd a dmi ni s tra /ve  fe e s . Addi /ona l l y, the  Compa ny ha s  cons i de ra bl e  fle xi bi l i ty i n how i t ma y fina nce

the  cons i de ra /on for the  Propos e d Tra ns a c/on, a l though a t thi s  s ta ge  i t i s  l i ke l y thi s  wi l l  ha ppe n vi a  the

i s s ue  of a ddi /ona l  s ha re s  i n the  Compa ny. It i s  a l s o l i ke l y tha t i n  conjunc/on wi th the  Propos e d Tra ns a c/on

furthe r e qui ty funds  wi l l  be  ra i s e d through the  i s s ue  of s ha re s  i n the  Compa ny.

Key Performance Indicators

The  Di re ctors  tra ck the  fol l owi ng a s  the  Compa ny's  ke y pe rforma nce  i ndi ca tors  ("KPl s "):
·      Admi ni s tra ti ve  e xpe ns e s
·      Ca s h hol di ngs

The  Compa ny's  a ccoun/ng s ys te ms  tra ck pe rforma nce  on a  monthl y ba s i s  i n pa r/cul a r focus i ng on worki ng

ca pi ta l  ne e ds . The s e  KPl s  wi l l  be  re fine d a nd a ugme nte d a s  the  Compa ny's  bus i ne s s  de ve l ops . If the

Acqui s i /on i s  compl e te d; the  Di re ctors  e xpe ct the  KPl s  to focus  on re ve nue  ge ne ra /on a nd the  growth of the

Acqui s i ti on ta rge t.

Principal Risks and Uncertainties

The  Di re ctors  cons i de r the  pri nci pa l  ri s ks  a nd unce rta i n/e s  fa ci ng the  Compa ny a nd a  s umma ry of the  ke y

me a s ure s  ta ke n to mi ti ga te  thos e  ri s ks  a re  a s  fol l ows :

 

Financial risks

 

The  e ffe c/ve  ma na ge me nt of i ts  fina nci a l  e xpos ure s  i s  ce ntra l  to pre s e rvi ng the  Compa ny's  pe rforma nce . The

Compa ny i s  e xpos e d to fina nci a l  ma rke t ri s ks  a nd ma y be  i mpa cte d ne ga /ve l y by fluctua /ons  i n ge ne ra l

ca pi ta l  ma rke t s e n/me nt a nd cycl i ca l i ty. The s e  fa ctors  ma y cre a te  vol a /l i ty i n the  Compa ny's  re s ul ts  to the

e xte nt tha t the y a re  not e ffe cti ve l y he dge d.

 

The  Compa ny's  outs ource d fina nce  te a m provi de s  s upport to the  boa rd to e ns ure  a ccura te  fina nci a l  re por/ng

a nd tra cki ng of bus i ne s s  pe rforma nce . Re por/ng on fina nci a l  pe rforma nce  i s  provi de d on a  re gul a r ba s i s  to

the  Boa rd.

 

Operational risks

The  s ucce s s  of the  Compa ny's  bus i ne s s  s tra te gy i s  de pe nde nt on i ts  a bi l i ty to compl e te  Acqui s i /on

opportuni ti e s  a nd the  s ubs e que nt pe rforma nce  of the  a cqui re d e nti ti e s .

 

The  Di re ctors  s e e k to ma na ge  the s e  ri s ks  by l e ve ra gi ng the  e xpe ri e nce  of the  e xe cuti ve  te a m a nd

compl e me nta ry s ki l l  s e ts  of the  non-e xe cuti ve  di re ctors  to prude ntl y i de nti fy, purs ue  a nd e xe cute  on

Acqui s i ti on opportuni ti e s .

 

The  re vi e w of Acqui s i /on ta rge ts  i nvol ve s  a n a s s e s s me nt of the  ta rge t's  bus i ne s s  a nd the  ma rke ts  i t ope ra te s

i n, i ts  bus i ne s s  pl a ns  a nd ma na ge me nt ca pa bi l i /e s . l n i de n/fyi ng a nd a s s e s s i ng pote n/a l  ta rge ts , the  Boa rd

cons i de rs  the  ri s k profil e  of the  bus i ne s s  conce rne d, i n pa r/cul a r, i ts  fina nci a l  a nd comme rci a l  vi a bi l i ty a nd

s ui ta bi l i ty for a  l i s te d compa ny. The  Boa rd cons ul ts  i ts  Fi na nci a l  Advi s or a nd Broke r throughout a s  a  me a ns  of

mi /ga /ng ri s k a nd compl yi ng wi th the  l i s /ng Rul e s . Pe rforma nce  i s  moni tore d re gul a rl y a nd re porte d to the

Boa rd.

 

Corporate Responsibility

The  Compa ny ta ke s  i ts  re s pons i bi l i /e s  a s  a  corpora te  ci /ze n s e ri ous l y. The  Boa rd's  pri ma ry goa l  i s  to cre a te

s ha re hol de r va l ue  but i n a  re s pons i bl e  ma nne r tha t s e rve s  a l l  s ta ke hol de rs .

 

Governance

The  Boa rd cons i de rs  corpora te  gove rna nce  a s  a n i mporta nt compone nt of the  Compa ny's  s ucce s s . The  Compa ny

ha s  a n e ffe c/ve  a nd e nga ge d Boa rd wi th a  s trong non-e xe cu/ve  pre s e nce  from di ve rs e  ba ckgrounds . The

Boa rd i s  commi He d to e ns uri ng tha t pa r/cul a rl y a s  the  Compa ny's  bus i ne s s  de ve l ops , the  Compa ny's  va l ue s

a re  re i nforce d, e ffe c/ve  ri s k ma na ge me nt pra c/ce s  a re  i mpl e me nte d a nd tha t the  Compa ny a dhe re s  to hi gh

s ta nda rds  of corpora te  gove rna nce .



The  Compa ny ha s  de ci de d not to a ppl y a  Corpora te  Gove rna nce  Code  provi s i ons  gi ve n i ts  curre nt s i ze  a nd

re s ource s . The  Compa ny i s  a  s ma l l  compa ny wi th mode s t re s ource s . The  Compa ny ha s  a  cl e a r ma nda te  to

op/mi s e  the  a l l oca /on of l i mi te d re s ource s  to s ource  a cqui s i /ons  a nd s upport i ts  future  pl a ns . As  s uch the

Compa ny s tri ve s  to ma i nta i n a  ba l a nce  be twe e n cons e rva /on of l i mi te d re s ource s  a nd ma i nta i ni ng robus t

corpora te  gove rna nce  pra c/ce s . As  the  Compa ny e vol ve s , the  Boa rd i s  commi He d to e nha nci ng the  Compa ny's

corpora te  gove rna nce  pol i ci e s  a nd pra cti ce s  de e me d a ppropri a te  to the  s i ze  a nd ma turi ty of the  orga ni s a ti on.

 

The  ma na ge me nt re port for the  pe ri od i s  cons /tute d by the  conte nt of the  Stra te gi c Re port a nd Di re ctors '

Re port.

 

Growth Strategy and Outlook

The  Compa ny's  ne a r-te rm goa l s  a re  to e xe cute  i ts  Acqui s i /on s tra te gy a nd compl e te  the  Propos e d Tra ns a c/on.

l n the  e ve nt of the  compl e /on of the  Propos e d Tra ns a c/on, the  Boa rd e xpe cts  the  i mme di a te  focus  to be  on

de ve l opi ng GEO's  Aus tra l i a n a s s e ts .

 

Going Concern

 

The s e  fina nci a l  s ta te me nts  a re  pre pa re d on the  goi ng conce rn ba s i s . The  goi ng conce rn ba s i s  a s s ume s  tha t

the  Compa ny wi l l  con/nue  i n ope ra /on for the  fore s e e a bl e  future  a nd wi l l  be  a bl e  to re a l i s e  i ts  a s s e ts  a nd

di s cha rge  i ts  l i a bi l i ti e s , l oa ns  a nd commi tme nts  i n the  norma l  cours e  of bus i ne s s .

 

The  Compa ny i s  i n the  proce s s  of compl e /ng a  propos e d a cqui s i /on of Ge orgi na  Ene rgy pl c by wa y of a  re ve rs e

ta ke ove r (RTO).  As  pa rt of thi s  tra ns a c/on, s houl d the  RTO be  s ucce s s ful l y compl e te d, the  Compa ny i nte nds  to

ra i s e  a ddi /ona l  fundi ng by wa y of a n i ns /tu/ona l  pl a ci ng a s  we l l  a s  re duce  i ts  curre nt de bt burde n through

conve rs i ons  of a mounts  owi ng i nto e qui ty.  The  Di re ctors  ha ve  pre pa re d budge ta ry fore ca s ts  for the  ca s h ne e ds

of the  bus i ne s s  i n the  e ve nt the  RTO a nd propos e d pl a ci ngs  a re  s ucce s s ful l y compl e te d, ta ki ng i nto a ccount

the  i ncre a s e d cos t burde n the  Compa ny wi l l  fa ce  unde r thi s  s ce na ri o i n a ddi /on to the  ne e d for te chni ca l  a nd

proje ct de ve l opme nt e xpe ndi ture s  to be  unde rta ke n ove r the  ne wl y a cqui re d a s s e ts , a nd a re  confide nt tha t,

unde r thi s  s ce na ri o, the  Compa ny s ha l l  re ma i n a bl e  to me e t i ts  obl i ga ti ons  unti l  a t l e a s t 30 June  2025.

 

Howe ve r, the re  ca n be  no a s s ura nce  tha t the  propos e d RTO wi l l  be  compl e te d a nd, a s  a  cons e que nce , the s e

a ddi /ona l  funds  ma y not be  a va i l a bl e  to me e t the  Compa ny's  obl i ga /ons  ove r the  pe ri od to June  2025.  The

Di re ctors  ha ve  a s s e s s e d the  ca s h ne e ds  of the  bus i ne s s  unde r the  s ce na ri o tha t the  RTO doe s  not compl e te ,

no/ng tha t unde r thi s  s ce na ri o the  Compa ny wi l l  re ta i n l i mi te d a dmi ni s tra /ve  e xpe ndi ture  obl i ga /ons , a nd

ha ve  de te rmi ne d tha t the  ongoi ng s upport of the  Compa ny wa rra nt hol de rs  wi l l  re ma i n ne ce s s a ry to e ns ure

s uffici e nt fundi ng i s  a va i l a bl e  to the  bus i ne s s  a s  a nd whe n re qui re d to e ns ure  i t ca n di s cha rge  i ts  obl i ga /ons

ove r the  pe ri od to 30 June  2025.  The  Compa ny ha s  re ce i ve d i ndi ca /ons  of s upport from i ts  thre e  l a rge s t

s ha re hol de rs  (a nd wa rra nt hol de rs ) who ma y provi de  the  a ddi /ona l  fundi ng re qui re d by the  Compa ny, vi a

e xe rci s e  of the i r wa rra nts  or othe r me a ns  of fundi ng provi s i on, to fa ci l i ta te  me e /ngs  i ts  ongoi ng ca s h

re qui re me nts .

 

Howe ve r, a s  the re  ca n be  no ce rta i nty tha t e i the r the  propos e d RTO a nd pl a ci ng wi l l  proce e d to compl e /on or

tha t, unde r the  s ce na ri o tha t the  RTO a nd pl a ci ng doe s  not ta ke  pl a ce , the  fina nci a l  s upport of the  wa rra nt

hol de rs  wi l l  be  ma de  a va i l a bl e  a s  a nd whe n re qui re d, the re  ca n be  no ce rta i nty tha t s uch fundi ng wi l l  be

a va i l a bl e  a s  a nd whe n i t be come s  ne ce s s a ry to con/nue  to me e t the  ongoi ng ne e ds  of the  bus i ne s s .   As  a

re s ul t, the re  e xi s ts  a  ma te ri a l  unce rta i nty whi ch ma y ca s t s i gni fica nt doubt on the  Compa ny's  a bi l i ty to

con/nue  a s  a  goi ng conce rn. The  fina nci a l  s ta te me nts  do not i ncl ude  a ny a djus tme nts  tha t woul d re s ul t i f the

Group wa s  una bl e  to conti nue  a s  a  goi ng conce rn.

 

 

On be ha l f of the  Boa rd,

 

 



 

 

Roy Pitchford

Director

21 Ma y 2024

 

BOARD OF DIRECTORS

 

Roy Pitchford - Chairman

 

Roy bri ngs  ove r 30 ye a rs ' e xe cuti ve  a nd ma na ge ri a l  e xpe rti s e  a s  we l l  a s  a  prove n tra ck re cord i n Southe rn Afri ca

i n the  juni or mi ni ng i ndus try to the  Compa ny. Roy ha s  pa r/cul a r re s pons i bi l i /e s  for co-ordi na /ng a nd

re vi e wi ng pote nti a l  re ve rs e  ta ke ove r ta rge ts .  

 

Duri ng hi s  ca re e r i n the  re s ource  de ve l opme nt a re na  Roy ha s  he l d the  pos i /on of Chi e f Exe cu/ve  Office r for

Cl uff Re s ource s  Zi mba bwe  Ltd, Ma s a s a  Mi ne s  (Pvt) Ltd, Zi mba bwe  Pl a /num Mi ne s  Ltd, Afri ca n Pl a /num Pl c,

Afri ca n Mi ne ra l s  Ltd, a nd Va s t Re s ource s  Pl c. He  i s  curre ntl y a  Non-Exe cu/ve  Cha i rma n of Conta ngo Hol di ngs

Pl c.

 

Roy i s  a  qua l i fi e d Cha rte re d Accounta nt (CA (Z)).

 

Konosoang ("Kay") Asare-Bediako - Non-Executive Director

 
Ka y i s  a n e xpe ri e nce d de a l  ma ke r a nd bus i ne s s  l e a de r, wi th e xte ns i ve  e xpe ri e nce  i n fina nce  a nd i nve s tme nt

ba nki ng. 

 

Ka y i s  a  di re ctor a t Abs a  Group wi thi n the  Inve s tme nt Ba nki ng Di vi s i on, re s pons i bl e  for the  ori gi na /on a nd

i mpl e me nta /on of Inve s tme nt Ba nki ng ma nda te s . Pri or to joi ni ng Abs a  Group, Ka y wa s  a n e xe cu/ve  di re ctor a t

Mos he  Ca pi ta l  whe re  s he  he a de d up the  Corpora te  Fi na nce  di vi s i on. Whi l s t a t Mos he  Ca pi ta l , Ka y gre w the

te a m from two pe opl e  i n 2015 to twe l ve  i n 2020; ma ki ng Mos he  Ca pi ta l  one  of the  mos t formi da bl e  bl a ck,

fe ma l e -owne d a nd ma na ge d corpora te  fina nce  firms  i n South Afri ca . In 2019 Mos he  Ca pi ta l  wa s  a wa rde d the

"Corpora te  Fi na nce  te a m of the  ye a r" by The  As s oci a ti on of Bl a ck Se curi ti e s  a nd Inve s tme nt Profe s s i ona l s .

 

Be fore  joi ni ng Mos he  Ca pi ta l , Ka y worke d wi thi n the  Inve s tme nt Ba nki ng Di vi s i on of De uts che  Ba nk a s  a

Se ni or As s oci a te . She  i s  a  forme r di re ctor of Ma l undi  Coa l , a  mi ni ng i nve s tme nt compa ny, a nd a  forme r a  non-

e xe cuti ve  di re ctor of Ya l u Fi na nci a l  Se rvi ce s , a  provi de r of cre di t l i fe  i ns ura nce .

 

Ka y hol ds  a  Ba che l or of Bus i ne s s  Sci e nce  wi th Fi na nce  Honours  from the  Uni ve rs i ty of Ca pe  Town a nd i s  a

qua l i fie d cha rte re d a ccounta nt (CA(SA)) a nd a  re ci pi e nt of the  Col umbi a  Bus i ne s s  School  Ce r/fica te  i n

Bus i ne s s  Exce l l e nce .

 

Michael ("Mike") Stewart - Non-Executive Director

Mi ke  i s  a n e xpe ri e nce d ma na gi ng di re ctor a nd chi e f e xe cu/ve  wi th a  tra ck re cord of de l i ve ri ng ra pi d,

mul /mi l l i on-pound growth a nd ha s  ma ny ye a rs  of e xpe ri e nce  i n bus i ne s s  turna rounds , a cqui s i /ons , bus i ne s s

tra ns forma ti ons  a nd growth.

 

Mi ke 's  i nte rna /ona l  e xpe ri e nce  e ncompa s s e s  l a rge  mul /na /ona l  bus i ne s s e s  s uch a s  Sa s ol , Mondi , Angl o

Ame ri ca n, Li npa c, Ma i ne tti  a nd Schl e tte r a s  we l l  a s  the  SME s e ctor a nd Pri va te  Equi ty.

Mi ke  curre ntl y hol ds  the  fol l owi ng di re ctors hi ps : Li nkcove  Ltd, VAT Re cl a i m Ltd, Ste wa rt Stra tco Ltd. In the  pa s t

fi ve  ye a rs , Mi ke  ha s  he l d the  fol l owi ng othe r di re ctors hi ps : Schl e tte r Afri ca  Ltd a nd VAT Re cove ry Ltd.

 

Jonathan ("Johnny") Martin Smith - Non-Executive Director



 

Johnny i s  a n Inde pe nde nt Non-Exe cuti ve  Di re ctor a nd Cha i rma n of the  Re mune ra ti on Commi tte e  of IRC. He

s te ppe d down a s  a  pa rtne r of the  s pe ci a l i s t mi ni ng a dvi s ory fi rm Le ga cy Hi l l  Ca pi ta l  to ta ke  up be i ng Chi e f

Exe cuti ve  Offi ce r of Sumne r Group Mi ni ng Pl c (pre vi ous l y known a s  VI  Mi ni ng Pl c). He  wa s  the  founde r of

London ba s e d Smi th's  Corpora te  Advi s ory, whi ch he  s ol d to UK s tockbroke r We s thous e  Hol di ngs  i n 2010, whe re

he  s ubs e que ntl y he a de d the  mi ni ng pra cti ce .

 

 Pri or to e s ta bl i s hi ng hi s  own fi rm, he  worke d a t UBS, Cre di t Sui s s e  a nd Wi l l i a ms  de  Broe . He  s e rve d a s  a

Te mpora ry Inde pe nde nt Non-Exe cuti ve  Di re ctor of Pe tropa vl ovs k Pl c for the  months  of Jul y a nd Augus t 2020.

DIRECTORS' REPORT

 

The  Di re ctors  pre s e nt the i r re port toge the r wi th the  a udi te d fina nci a l  s ta te me nts , for the  ye a r e nde d 31

Ja nua ry 2024.

The  Compa ny wa s  i ncorpora te d on 28 Ja nua ry 2013 i n Engl a nd a nd Wa l e s , a s  pri va te  compa ny, a nd i t re -

re gi s te re d a s  a  publ i c l i mi te d compa ny on 22 Octobe r 2018. The  compa ny wa s  s ubs e que ntl y l i s te d on the  Ma i n

Ma rke t for l i s te d s e curi /e s  of the  London Stock Excha nge  on 6 Ma rch 2020. The  Compa ny i s  curre ntl y s us pe nde d

a s  of 7 Octobe r 2021.

Results and dividends

The  re s ul ts  for the  pe ri od a re  s e t out i n the  Sta te me nt of Compre he ns i ve  Income  on pa ge  14. The  Di re ctors  do

not re comme nd the  pa yme nt of a  di vi de nd on the  ordi na ry s ha re s .

Directors

The  Di re ctors  of the  Compa ny duri ng the  ye a r we re  a s  fol l ows , a l l  be i ng non-e xe cuti ve  Di re ctors :

Konos oa ng As a re -Be di a ko

Roy Pi tchford

Mi cha e l  Ste wa rt

Jona tha n Ma rti n Smi th

Directors' interests

The  i nte re s t a nd de e me d i nte re s t i n the  s ha re  ca pi ta l  of the  Compa ny by the  Di re ctors  a t the  e nd of fina nci a l

ye a r a re  a s  fol l ows :

Name Number of Ordinary Shares held Percentage of Existing Ordinary Shares

Mi cha e l  Ste wa rt 105,000 0.33%

 

Substantial shareholders

As  a t the  e nd of the  fina nci a l  ye a r the  tota l  numbe r of i s s ue d Ordi na ry Sha re s  wi th vo/ng ri ghts  i n the

Compa ny wa s  32,049,999. The  Compa ny ha s  be e n no/fie d of the  fol l owi ng i nte re s ts  of 3 pe r ce nt or more  i n i ts

i s s ue d s ha re  ca pi ta l  a s  a t the  da te  of thi s  re port.

Shareholder Number of Ordinary Shares held Percentage of Existing Ordinary Shares

Robe rt Al l e n Pa pi ri 8,098,271 25.27%
Mi cha e l  Sobe ck 6,229,327 19.44%
Mos he  Ca pi ta l 3,200,000 9.98%
Ta ngi e rs  Inve s tme nt Group LLC 2,339,069 7.30%
Ma tthe w Bonne r 1,100,000 3.43%
Pa ul  We l ke r 1,100,000 3.43%
Eri c Dye r 1,000,000 3.12%

 

Dividend policy

The  Compa ny's  curre nt i nte n/on i s  to re ta i n a ny e a rni ngs  for us e  i n i ts  bus i ne s s  ope ra /ons , a nd the  Compa ny

doe s  not a n/ci pa te  de cl a ri ng a ny di vi de nds  i n the  fore s e e a bl e  future . The  Compa ny wi l l  onl y pa y di vi de nds  to

the  e xte nt tha t to do s o i s  i n a ccorda nce  wi th a l l  a ppl i ca bl e  l a ws .  The  Compa ny doe s  not curre ntl y ha ve  a ny

di s tri buta bl e  re s e rve s  to fa ci l i ta te  pa yme nt of a  di vi de nd.

Auditors and disclosure of information

The  di re ctors  confi rm tha t:

·      the re  i s  no re l e va nt a udi t i nforma ti on of whi ch the  Compa ny's  s ta tutory a udi tor i s  una wa re ; a nd



·      the re  i s  no re l e va nt a udi t i nforma ti on of whi ch the  Compa ny's  s ta tutory a udi tor i s  una wa re ; a nd

·      e a ch Di re ctor ha s  ta ke n a l l  the  ne ce s s a ry s te ps  he  ought to ha ve  ta ke n a s  a  di re ctor i n orde r to ma ke

hi ms e l f a wa re  of a ny re l e va nt a udi t i nforma ti on a nd to e s ta bl i s h tha t the  Compa ny's  s ta tutory a udi tor

i s  a wa re  of tha t i nforma ti on.

Thi s  confirma /on i s  gi ve n a nd s houl d be  i nte rpre te d i n a ccorda nce  wi th the  provi s i ons  of Se c/on 418 of the

Compa ni e s  Act 2006.

Responsibility Statement

The  di re ctors  a re  re s pons i bl e  for pre pa ri ng the  a nnua l  re port a nd the  fina nci a l  s ta te me nts  i n a ccorda nce  wi th

a ppl i ca bl e  l a w a nd re gul a /ons . Compa ny l a w re qui re s  the  di re ctors  to pre pa re  fina nci a l  s ta te me nts  for e a ch

fina nci a l  pe ri od. Unde r tha t l a w the  di re ctors  ha ve  e l e cte d to pre pa re  fina nci a l  s ta te me nts  for the  Compa ny i n

a ccorda nce  wi th UK a dopte d Inte rna ti ona l  Accounti ng Sta nda rds .

Unde r compa ny l a w the  di re ctors  mus t not a pprove  the  fina nci a l  s ta te me nts  unl e s s  the y a re  s a /s fie d tha t the y

gi ve  a  true  a nd fa i r vi e w of the  s ta te  of a ffa i rs  of the  Compa ny a nd of the  profit or l os s  of the  compa ny for tha t

pe ri od. In pre pa ri ng the s e  fina nci a l  s ta te me nts , the  di re ctors  a re  re qui re d to:

·      s e l e ct s ui ta bl e  a ccounti ng pol i ci e s  a nd the n a ppl y the m cons i s te ntl y;
·      ma ke  judge me nts  a nd e s ti ma te s  tha t a re  re a s ona bl e  a nd prude nt;
·      s ta te  whe the r a ppl i ca bl e  a ccounti ng s ta nda rds  ha ve  be e n fol l owe d, s ubje ct to a ny ma te ri a l

de pa rture s  di s cl os e d a nd e xpl a i ne d i n the  fi na nci a l  s ta te me nts ;
·      pre pa re  the  fi na nci a l  s ta te me nts  on the  goi ng conce rn ba s i s  unl e s s  i t i s  i na ppropri a te  to pre s ume

tha t the  Compa ny wi l l  conti nue  i n bus i ne s s .

The  di re ctors  a re  re s pons i bl e  for ke e pi ng a de qua te  a ccoun/ng re cords  whi ch di s cl os e  wi th re a s ona bl e

a ccura cy a t a ny /me , the  fina nci a l  pos i /on of the  Compa ny to e na bl e  the m to e ns ure  tha t the  fina nci a l

s ta te me nts  compl y wi th the  re qui re me nts  of the  Compa ni e s  Act 2006. The y a re  a l s o re s pons i bl e  for

s a fe gua rdi ng the  a s s e ts  of the  Compa ny a nd he nce  for ta ki ng re a s ona bl e  s te ps  for the  pre ve n/on a nd

de te cti on of fra ud a nd othe r i rre gul a ri ti e s .

The  ma i nte na nce  a nd i nte gri ty of the  Mi ni ng, Mi ne ra l s  & Me ta l s  Pl c we bs i te  i s  the  re s pons i bi l i ty of the

Di re ctors .

The  di re ctors  confi rm, to the  be s t of the i r knowl e dge  tha t:

·      the  fina nci a l  s ta te me nts , pre pa re d i n a ccorda nce  wi th the  re l e va nt fina nci a l  re por/ng fra me work,
gi ve  a  true  a nd fa i r vi e w of the  a s s e ts , l i a bi l i ti e s , fi na nci a l  pos i ti on a nd profi t or l os s  of the  Compa ny;
a nd

·      the  Stra te gi c Re port i ncl ude  a  fa i r re vi e w of the  de ve l opme nt a nd pe rforma nce  of the  bus i ne s s  a nd
the  fina nci a l  pos i /on of the  Compa ny, toge the r wi th a  de s cri p/on of the  pri nci pa l  ri s ks  a nd
unce rta i nti e s  tha t i t fa ce s .

·      the  a nnua l  re port a nd fina nci a l  s ta te me nts , ta ke n a s  a  whol e , a re  fa i r, ba l a nce d a nd unde rs ta nda bl e
a nd provi de  the  i nforma /on ne ce s s a ry for s ha re hol de rs  to a s s e s s  the  compa ny's  pe rforma nce ,
bus i ne s s  mode l  a nd s tra te gy.
 

Greenhouse gas disclosures

As  the  Compa ny doe s  not curre ntl y ha ve  a ny ope ra /ons , i t i s  not pra c/ca l  to obta i n a nd a na l ys e  e mi s s i ons

da ta  for the  Compa ny ope ra /ons .  Howe ve r, gi ve n the  l a ck of phys i ca l  ope ra /ons  i n the  ye a r, a nd the  l a ck of

a ny pl a nt or office  s pa ce , the  ca rbon footpri nt a nd cl i ma te  cha nge  i mpa ct of the  Compa ny's  ope ra /ons  a re

cons i de re d to be  ne gl i gi bl e , a nd i n a ny e ve nt be l ow the  40 MWh thre s hol d pre s cri be d for de ta i l e d e mi s s i ons

di s cl os ure s . 

As  s uch, the  Compa ny doe s  not cons i de r i t re l e va nt to provi de  cl i ma te  re l a te d di s cl os ure s  unde r the  re ce ntl y

e na cte d TCFD gui de l i ne s , nor woul d de te rmi na /on of the  re l e va nt e mi s s i ons  da ta  be  pra c/ca l .  Once  the

Compa ny ha s  compl e te d a  proje ct a cqui s i /on, a nd he nce  tra ns i /one d i nto a n ope ra /ng compa ny, i t wi l l

re vi s i t i ts  pos i ti on on cl i ma te  di s cl os ure s  a ccordi ngl y.

 

Financial risk management and future development

An i ndi ca /on of the  l i ke l y future  de ve l opme nts  i n the  bus i ne s s  of the  Compa ny a re  i ncl ude d i n the  Stra te gi c

Re port. An e xpl a na /on of the  Compa ny's  fina nci a l  ri s k ma na ge me nt obje c/ve s , pol i ci e s  a nd s tra te gi e s  i s  s e t

out i n note  10.

 

Auditors

The  a udi tors , Crowe  U.K. LLP, ha ve  e xpre s s e d the i r wi l l i ngne s s  to con/nue  i n office  a nd a  re s ol u/on to

re a ppoi nt the m wi l l  be  propos e d a t the  Annua l  Ge ne ra l  Me e ti ng.

 

Events after the reporting date

 

The re  ha ve  be e n no ma te ri a l  e ve nts  s ubs e que nt to the  ye a r e nd. 



The  Di re ctors ' Re port wa s  a pprove d by the  Boa rd of Di re ctors  on 21 Ma y 2024 a nd i s  s i gne d on i ts  be ha l f by:

 

 

Roy Pitchford

Director

21 Ma y 2024

DIRECTORS' REMUNERATION REPORT (AUDITED)

 

Directors

The  Di re ctors  of the  Compa ny duri ng the  ye a r we re  a s  fol l ows , a l l  be i ng non-e xe cuti ve  Di re ctors :

 
·      Konos oa ng As a re -Be di a ko
·      Roy Pi tchford
·      Mi cha e l  Ste wa rt
·      Jona tha n Ma rti n Smi th

 

Directors' Remuneration

No a mount wa s  pa i d or be ca me  pa ya bl e  to a ny of the  Di re ctors  of the  Compa ny duri ng the  ye a r e nde d 31

Ja nua ry 2024 (2023: £ni l ) due  to the  l a ck of ongoi ng ope ra ti ons  duri ng thi s  pe ri od. 

Di re ctors ' re mune ra /on a rra nge me nts  wi l l  be  re vi e we d a nd i mpl e me nte d once  a  s ui ta bl e  proje ct tra ns a c/on

ha s  be e n a dva nce d to the  poi nt of s ha re hol de r a pprova l .

 

 

 

 

Roy Pitchford

Director

21 Ma y 2024

Independent auditor's report to the members of Mining, Minerals & Metals Plc

Opinion

We  ha ve  a udi te d the  fina nci a l  s ta te me nts  of Mi ni ng, Mi ne ra l s  & Me ta l s  Pl c (the  "compa ny") for the  ye a r e nde d 31

Ja nua ry 2024 whi ch compri s e  s ta te me nt of compre he ns i ve  i ncome , s ta te me nt of fina nci a l  pos i /on, s ta te me nt of

cha nge s  i n e qui ty, s ta te me nt of ca s h flows  a nd note s  to the  fina nci a l  s ta te me nts , i ncl udi ng ma te ri a l  a ccoun/ng

pol i ci e s . The  fina nci a l  re por/ng fra me work tha t ha s  be e n a ppl i e d i n the  pre pa ra /on of the  compa ny fina nci a l

s ta te me nts  i s  a ppl i ca bl e  l a w a nd UK-a dopte d i nte rna ti ona l  a ccounti ng s ta nda rds .

In our opi ni on the  fi na nci a l  s ta te me nts :

·      gi ve  a  true  a nd fa i r vi e w of the  s ta te  of the  compa ny's  a ffa i rs  a s  a t 31 Ja nua ry 2024 a nd of i ts  l os s  for the  ye a r



the n e nde d;

·      ha ve  be e n prope rl y pre pa re d i n a ccorda nce  wi th UK-a dopte d i nte rna ti ona l  a ccounti ng s ta nda rds ;

·      ha ve  be e n pre pa re d i n a ccorda nce  wi th the  re qui re me nts  of the  Compa ni e s  Act 2006.

Basis for opinion

We  conducte d our a udi t i n a ccorda nce  wi th Inte rna /ona l  Sta nda rds  on Audi /ng (UK) (ISAs  (UK)) a nd a ppl i ca bl e  l a w.

Our re s pons i bi l i /e s  unde r thos e  s ta nda rds  a re  furthe r de s cri be d i n the  Audi tor's  re s pons i bi l i /e s  for the  a udi t of

the  fina nci a l  s ta te me nts  s e c/on of our re port. We  a re  i nde pe nde nt of the  compa ny i n a ccorda nce  wi th the  e thi ca l

re qui re me nts  tha t a re  re l e va nt to our a udi t of the  fina nci a l  s ta te me nts  i n the  UK, i ncl udi ng the  FRC's  Ethi ca l

Sta nda rd a s  a ppl i e d to l i s te d publ i c i nte re s t e n//e s , a nd we  ha ve  ful fil l e d our othe r e thi ca l  re s pons i bi l i /e s  i n

a ccorda nce  wi th the s e  re qui re me nts . We  be l i e ve  tha t the  a udi t e vi de nce  we  ha ve  obta i ne d i s  s uffici e nt a nd

a ppropri a te  to provi de  a  ba s i s  for our opi ni on.

Material uncertainty relating to going concern

We  dra w a He n/on to the  s e c/on he a de d Goi ng Conce rn on pa ge  5 of the  fina nci a l  s ta te me nts , whi ch de ta i l s  the

fa ctors  the  Compa ny ha s  cons i de re d whe n a s s e s s i ng the  goi ng conce rn pos i /on. As  de ta i l e d i n the  re l e va nt note  on

pa ge  18, the  unce rta i nty s urroundi ng the  a va i l a bi l i ty of funds  to fina nce  the  ope ra /ng ca s hflows  a nd e xpe ndi ture

re qui re me nts  for the  compa ny i ndi ca te s  the  e xi s te nce  of a  ma te ri a l  unce rta i nty tha t ma y ca s t s i gni fica nt doubt on

the  Compa ny's  a bi l i ty to conti nue  a s  a  goi ng conce rn. Our opi ni on i s  not modi fi e d i n re s pe ct of thi s  ma tte r. 

In a udi /ng the  fina nci a l  s ta te me nts , we  ha ve  concl ude d tha t the  di re ctors ' us e  of the  goi ng conce rn ba s i s  of

a ccoun/ng i n the  pre pa ra /on of the  fina nci a l  s ta te me nts  i s  a ppropri a te . Our e va l ua /on of the  di re ctors '

a s s e s s me nt of the  compa ny's  a bi l i ty to conti nue  to a dopt the  goi ng conce rn ba s i s  of a ccounti ng i ncl ude d:

·      Di s cus s i ons  wi th ma na ge me nt i n re l a ti on to the  future  pl a ns  of the  Compa ny.

·      Re vi e wi ng the  di re ctors ' goi ng conce rn a s s e s s me nt i ncl udi ng the  wors t-ca s e  s ce na ri o ca s h flow fore ca s t

tha t cove rs  a t l e a s t 12 months  from the  a pprova l  of the  fi na nci a l  s ta te me nts .

·      Unde rs ta ndi ng wha t fore ca s t e xpe ndi ture  i s  commi tte d a nd wha t coul d be  cons i de re d di s cre ti ona ry. 

·      Unde rs ta ndi ng the  i mpa ct on ca s hfl ows  of the  pote nti a l  re ve rs e  ta ke ove r tra ns a cti on.

·      Cons i de ri ng the  l i qui di ty of e xi s ti ng a s s e ts  of the  s ta te me nt of fi na nci a l  pos i ti on.

·      Cons i de ri ng the  opti ons  a va i l a bl e  to ma na ge me nt for furthe r fundra i s i ng, or a ddi ti ona l  s ource s  of fi na nce .

·      Cons i de ri ng pote nti a l  downs i de  s ce na ri os  a nd the  re s ul ta nt i mpa ct on a va i l a bl e  funds .

·      Ma ki ng e nqui ri e s  of ma na ge me nt a s  to i ts  knowl e dge  of e ve nts  or condi /ons  be yond the  pe ri od of the i r

a s s e s s me nt tha t ma y ca s t s i gni fica nt doubt on the  Compa ny's  a bi l i ty to con/nue  a s  a  goi ng conce rn, a nd

e va l ua ti ng the  re l i a bi l i ty of the  da ta  unde rpi nni ng the  fore ca s t ca s h fl ows .

Our re s pons i bi l i /e s  a nd the  re s pons i bi l i /e s  of the  di re ctors  wi th re s pe ct to goi ng conce rn a re  de s cri be d i n the

re l e va nt s e cti ons  of thi s  re port.

Overview of our audit approach

Materiality

In pl a nni ng a nd pe rformi ng our a udi t we  a ppl i e d the  conce pt of ma te ri a l i ty. An i te m i s  cons i de re d ma te ri a l  i f i t

coul d re a s ona bl y be  e xpe cte d to cha nge  the  e conomi c de ci s i ons  of a  us e r of the  fina nci a l  s ta te me nts . We  us e d the

conce pt of ma te ri a l i ty to both focus  our te s ti ng a nd to e va l ua te  the  i mpa ct of mi s s ta te me nts  i de nti fi e d.

Ba s e d on our profe s s i ona l  judge me nt, we  de te rmi ne d ove ra l l  ma te ri a l i ty for the  fina nci a l  s ta te me nts  a s  a  whol e  to

be  £12,000 (2023 £7,000), ba s e d on a pproxi ma te l y 5% of l os s  be fore  ta xa ti on.

We  us e  a  di ffe re nt l e ve l  of ma te ri a l i ty ('pe rforma nce  ma te ri a l i ty') to de te rmi ne  the  e xte nt of our te s /ng for the

a udi t of the  fina nci a l  s ta te me nts .  Pe rforma nce  ma te ri a l i ty i s  s e t ba s e d on the  a udi t ma te ri a l i ty a s  a djus te d for the

judge me nts  ma de  a s  to the  e n/ty ri s k a nd our e va l ua /on of the  s pe ci fic ri s k of e a ch a udi t a re a  ha vi ng re ga rd to the

i nte rna l  control  e nvi ronme nt.  Pe rforma nce  ma te ri a l i ty wa s  s e t a t 70% of ma te ri a l i ty for the  fina nci a l  s ta te me nts  a s

a  whol e , whi ch e qua te s  £8,400 (2023: £4,900) for the  compa ny.

Whe re  cons i de re d a ppropri a te  pe rforma nce  ma te ri a l i ty ma y be  re duce d to a  l owe r l e ve l , s uch a s , for re l a te d pa rty

tra ns a cti ons  a nd di re ctors ' re mune ra ti on.

We  a gre e d wi th the  boa rd to re port to i t a l l  i de n/fie d e rrors  i n e xce s s  of £600 (2023: £350). Errors  be l ow tha t

thre s hol d woul d a l s o be  re porte d to i t i f, i n our opi ni on a s  a udi tor, di s cl os ure  wa s  re qui re d on qua l i ta ti ve  grounds .



thre s hol d woul d a l s o be  re porte d to i t i f, i n our opi ni on a s  a udi tor, di s cl os ure  wa s  re qui re d on qua l i ta ti ve  grounds .

Overview of the scope of our audit

Our a udi t wa s  s cope d by obta i ni ng a n unde rs ta ndi ng of the  compa ny a nd i ts  e nvi ronme nt, i ncl udi ng the  compa ny's

s ys te m of i nte rna l  control , a nd a s s e s s i ng the  ri s ks  of ma te ri a l  mi s s ta te me nt i n the  fina nci a l  s ta te me nts . We  a l s o

a ddre s s e d the  ri s k of ma na ge me nt ove rri de  of i nte rna l  control s , i ncl udi ng a s s e s s i ng whe the r the re  wa s  e vi de nce  of

bi a s  by the  di re ctors  tha t ma y ha ve  re pre s e nte d a  ri s k of ma te ri a l  mi s s ta te me nt.

 

The  compa ny i s  a ccounte d for from one  ce ntra l  l oca ti on, the  Uni te d Ki ngdom

 

Key Audit Matters

Ke y a udi t ma He rs  a re  thos e  ma He rs  tha t, i n our profe s s i ona l  judgme nt, we re  of mos t s i gni fica nce  i n our a udi t of the

fina nci a l  s ta te me nts  of the  curre nt pe ri od a nd i ncl ude  the  mos t s i gni fica nt a s s e s s e d ri s ks  of ma te ri a l

mi s s ta te me nt (whe the r or not due  to fra ud) we  i de n/fie d, i ncl udi ng thos e  whi ch ha d the  gre a te s t e ffe ct on the

ove ra l l  a udi t s tra te gy, the  a l l oca ti on of re s ource s  i n the  a udi t; a nd di re cti ng the  e fforts  of the  e nga ge me nt te a m.

 

We  ha ve  de te rmi ne d tha t the  onl y ke y a udi t ma He r wa s  i n re s pe ct of goi ng conce rn a nd our work i n tha t a re a  i s

i ncl ude d i n the  s e cti on a bove  he a de d 'Ma te ri a l  unce rta i nty re l a te d to goi ng conce rn'.

Our a udi t proce dure s  i n re l a /on to Goi ng Conce rn we re  de s i gne d i n the  conte xt of our a udi t opi ni on a s  a  whol e .

The y we re  not de s i gne d to e na bl e  us  to e xpre s s  a n opi ni on on thi s  ma He r i ndi vi dua l l y a nd we  e xpre s s  no s uch

opi ni on.

Other information

The  othe r i nforma /on compri s e s  the  i nforma /on i ncl ude d i n the  a nnua l  re port othe r tha n the  fina nci a l  s ta te me nts

a nd our a udi tor's  re port the re on. The  di re ctors  a re  re s pons i bl e  for the  othe r i nforma /on conta i ne d wi thi n the

a nnua l  re port.

Our opi ni on on the  fina nci a l  s ta te me nts  doe s  not cove r the  othe r i nforma /on a nd, e xce pt to the  e xte nt othe rwi s e

e xpl i ci tl y s ta te d i n our re port, we  do not e xpre s s  a ny form of a s s ura nce  concl us i on the re on. Our re s pons i bi l i ty i s  to

re a d the  othe r i nforma /on a nd, i n doi ng s o, cons i de r whe the r the  othe r i nforma /on i s  ma te ri a l l y i ncons i s te nt wi th

the  fina nci a l  s ta te me nts  or our knowl e dge  obta i ne d i n the  cours e  of the  a udi t, or othe rwi s e  a ppe a rs  to be

ma te ri a l l y mi s s ta te d. If we  i de n/fy s uch ma te ri a l  i ncons i s te nci e s  or a ppa re nt ma te ri a l  mi s s ta te me nts , we  a re

re qui re d to de te rmi ne  whe the r thi s  gi ve s  ri s e  to a  ma te ri a l  mi s s ta te me nt i n the  fina nci a l  s ta te me nts  the ms e l ve s .

If, ba s e d on the  work we  ha ve  pe rforme d, we  concl ude  tha t the re  i s  a  ma te ri a l  mi s s ta te me nt of thi s  othe r

i nforma ti on, we  a re  re qui re d to re port tha t fa ct.

We  ha ve  nothi ng to re port i n thi s  re ga rd.

 

Opinions on other matters prescribed by the Companies Act 2006

In our opi ni on the  pa rt of the  di re ctors ' re mune ra /on re port to be  a udi te d ha s  be e n prope rl y pre pa re d i n

a ccorda nce  wi th the  Compa ni e s  Act 2006.

In our opi ni on ba s e d on the  work unde rta ke n i n the  cours e  of our a udi t:

·      the  i nforma ti on gi ve n i n the  s tra te gi c re port a nd the  di re ctors ' re port for the  fi na nci a l  ye a r for whi ch the

fi na nci a l  s ta te me nts  a re  pre pa re d i s  cons i s te nt wi th the  fi na nci a l  s ta te me nts ; a nd

·      the  s tra te gi c re port a nd the  di re ctors ' re port ha ve  be e n pre pa re d i n a ccorda nce  wi th a ppl i ca bl e  l e ga l

re qui re me nts .

Matters on which we are required to report by exception

In the  l i ght of the  knowl e dge  a nd unde rs ta ndi ng of the  compa ny a nd the i r e nvi ronme nt obta i ne d i n the  cours e  of

the  a udi t, we  ha ve  not i de nti fi e d ma te ri a l  mi s s ta te me nts  i n the  s tra te gi c re port or the  di re ctors ' re port.

We  ha ve  nothi ng to re port i n re s pe ct of the  fol l owi ng ma He rs  i n re l a /on to whi ch the  Compa ni e s  Act 2006 re qui re s

us  to re port to you i f, i n our opi ni on:

·      a de qua te  a ccounti ng re cords  ha ve  not be e n ke pt by the  compa ny, or re turns  a de qua te  for our a udi t ha ve  not

be e n re ce i ve d from bra nche s  not vi s i te d by us ; or

·      the  compa ny fi na nci a l  s ta te me nts  a nd the  pa rt of the  di re ctors ' re mune ra ti on re port to be  a udi te d a re  not i n



·      the  compa ny fi na nci a l  s ta te me nts  a nd the  pa rt of the  di re ctors ' re mune ra ti on re port to be  a udi te d a re  not i n

a gre e me nt wi th the  a ccounti ng re cords  a nd re turns ; or

·      ce rta i n di s cl os ure s  of di re ctors ' re mune ra ti on s pe ci fi e d by l a w a re  not ma de ; or

·      we  ha ve  not re ce i ve d a l l  the  i nforma ti on a nd e xpl a na ti ons  we  re qui re  for our a udi t

Responsibilities of the directors for the financial statements

As  e xpl a i ne d more  ful l y i n the  di re ctors ' re s pons i bi l i /e s  s ta te me nt s e t out on pa ge  8, the  di re ctors  a re  re s pons i bl e

for the  pre pa ra /on of the  fina nci a l  s ta te me nts  a nd for be i ng s a /s fie d tha t the y gi ve  a  true  a nd fa i r vi e w, a nd for

s uch i nte rna l  control  a s  the  di re ctors  de te rmi ne  i s  ne ce s s a ry to e na bl e  the  pre pa ra /on of fina nci a l  s ta te me nts  tha t

a re  fre e  from ma te ri a l  mi s s ta te me nt, whe the r due  to fra ud or e rror.

In pre pa ri ng the  fina nci a l  s ta te me nts , the  di re ctors  a re  re s pons i bl e  for a s s e s s i ng the  compa ny's  a bi l i ty to con/nue

a s  a  goi ng conce rn, di s cl os i ng, a s  a ppl i ca bl e , ma He rs  re l a te d to goi ng conce rn a nd us i ng the  goi ng conce rn ba s i s  of

a ccoun/ng unl e s s  the  di re ctors  e i the r i nte nd to l i qui da te  the  compa ny or to ce a s e  ope ra /ons , or ha ve  no re a l i s /c

a l te rna ti ve  but to do s o.

Auditor's responsibilities for the audit of the financial statements

Our obje cti ve s  a re  to obta i n re a s ona bl e  a s s ura nce  a bout whe the r the  fi na nci a l  s ta te me nts  a s  a  whol e  a re  fre e  from

ma te ri a l  mi s s ta te me nt, whe the r due  to fra ud or e rror, a nd to i s s ue  a n a udi tor's  re port tha t i ncl ude s  our opi ni on.

Re a s ona bl e  a s s ura nce  i s  a  hi gh l e ve l  of a s s ura nce  but i s  not a  gua ra nte e  tha t a n a udi t conducte d i n a ccorda nce

wi th ISAs  (UK) wi l l  a l wa ys  de te ct a  ma te ri a l  mi s s ta te me nt whe n i t e xi s ts . Mi s s ta te me nts  ca n a ri s e  from fra ud or

e rror a nd a re  cons i de re d ma te ri a l  i f, i ndi vi dua l l y or i n the  a ggre ga te , the y coul d re a s ona bl y be  e xpe cte d to

i nfl ue nce  the  e conomi c de ci s i ons  of us e rs  ta ke n on the  ba s i s  of the s e  fi na nci a l  s ta te me nts .

I rre gul a ri ti e s , i ncl udi ng fra ud, a re  i ns ta nce s  of non-compl i a nce  wi th l a ws  a nd re gul a ti ons . We  de s i gn proce dure s  i n

l i ne  wi th our re s pons i bi l i /e s , outl i ne d a bove , to de te ct ma te ri a l  mi s s ta te me nts  i n re s pe ct of i rre gul a ri /e s ,

i ncl udi ng fra ud. The  e xte nt to whi ch our proce dure s  a re  ca pa bl e  of de te c/ng i rre gul a ri /e s , i ncl udi ng fra ud i s

de ta i l e d be l ow:

We  obta i ne d a n unde rs ta ndi ng of the  l e ga l  a nd re gul a tory fra me works  tha t a re  a ppl i ca bl e  to the  compa ny a nd the

proce dure s  i n pl a ce  for e ns uri ng compl i a nce  i n the  juri s di c/ons  whe re  the  compa ny ope ra te s , focus i ng on thos e

l a ws  a nd re gul a /ons  tha t ha ve  a  di re ct e ffe ct on the  de te rmi na /on of ma te ri a l  a mounts  a nd di s cl os ure s  i n the

fina nci a l  s ta te me nts . The  l a ws  a nd re gul a /ons  we  cons i de re d i n thi s  conte xt we re  the  Compa ni e s  Act 2006 a nd

re l e va nt ta xa ti on l e gi s l a ti on.

We  a s s e s s e d the  na ture  of the  compa ny's  bus i ne s s , the  control  e nvi ronme nt a nd pe rforma nce  to da te  whe n

e va l ua ti ng the  i nce nti ve s  a nd opportuni ti e s  to commi t fra ud.

We  i de n/fie d the  gre a te s t ri s k of ma te ri a l  i mpa ct on the  fina nci a l  s ta te me nts  from i rre gul a ri /e s , i ncl udi ng fra ud,

to be  the  ove rri de  of control s  by ma na ge me nt to ma ni pul a te  fina nci a l  re por/ng a nd mi s a ppropri a te  funds . Our

proce dure s  to a ddre s s  the  ri s k of ma na ge me nt ove rri de  i ncl ude d:

• e nqui ri e s  of ma na ge me nt a bout the i r own i de nti fi ca ti on a nd a s s e s s me nt of the  ri s ks  of i rre gul a ri ti e s ;

• obta i ni ng s upporti ng e vi de nce  for a  ri s k-ba s e d s a mpl e  of journa l s , de ri ve d us i ng a  da ta  a na l yti cs  tool ;

• cons i de ri ng a udi t a djus tme nts  i de nti fi e d from our a udi t work for e vi de nce  of bi a s  i n re porti ng;

• cons i de ri ng s i gni fi ca nt e s ti ma te s  a nd judge me nts  ma de  by ma na ge me nt for e vi de nce  of bi a s ;

• re vi e wi ng the  othe r i nforma /on pre s e nte d i n the  a nnua l  re port for fa i r re pre s e nta /on a nd cons i s te ncy wi th the

a udi te d fi na nci a l  s ta te me nts  a nd the  i nforma ti on a va i l a bl e  to us  a s  the  a udi tors .

Owi ng to the  i nhe re nt l i mi ta ti ons  of a n a udi t, the re  i s  a n una voi da bl e  ri s k tha t s ome  ma te ri a l  mi s s ta te me nts  of the

fina nci a l  s ta te me nts  ma y not be  de te cte d, e ve n though the  a udi t i s  prope rl y pl a nne d a nd pe rforme d i n a ccorda nce

wi th the  ISAs  (UK). The  pote n/a l  e ffe cts  of i nhe re nt  l i mi ta /ons  a re  pa r/cul a rl y s i gni fica nt i n the  ca s e  of

mi s s ta te me nt re s ul /ng from fra ud be ca us e  fra ud ma y i nvol ve  s ophi s /ca te d a nd ca re ful l y orga ni ze d s che me s

de s i gne d to conce a l  i t, i ncl udi ng de l i be ra te  fa i l ure  to re cord tra ns a c/ons , col l us i on or i nte n/ona l

mi s re pre s e nta ti ons  be i ng ma de  to us .

A furthe r de s cri p/on of our re s pons i bi l i /e s  for the  a udi t of the  fina nci a l  s ta te me nts  i s  l oca te d on the  Fi na nci a l

Re por/ng Counci l 's  we bs i te  a t:  www.frc.org.uk/a udi tors re s pons i bi l i ti e s . Thi s  de s cri p/on forms  pa rt of our a udi tor's

re port.

Other matters which we are required to address

We  we re  a ppoi nte d by the  Boa rd i n Apri l  2020 to a udi t the  fina nci a l  s ta te me nts  for the  pe ri od e nde d 31 Ja nua ry

2020. Our tota l  uni nte rrupte d pe ri od of e nga ge me nt i s  5 ye a rs , cove ri ng the  pe ri od e nde d 31 Ja nua ry 2020 to ye a r



e nde d 31 Ja nua ry 2024.

The  non-a udi t s e rvi ce s  prohi bi te d by the  FRC's  Ethi ca l  Sta nda rd we re  not provi de d to the  compa ny a nd we  re ma i n

i nde pe nde nt of the  compa ny i n conducti ng our a udi t.

Our a udi t opi ni on i s  cons i s te nt wi th the  a ddi ti ona l  re port to the  Boa rd.

Use of our report

Thi s  re port i s  ma de  s ol e l y to the  compa ny's  me mbe rs , a s  a  body, i n a ccorda nce  wi th Cha pte r 3 of Pa rt 16 of the

Compa ni e s  Act 2006. Our a udi t work ha s  be e n unde rta ke n s o tha t we  mi ght s ta te  to the  compa ny's  me mbe rs  thos e

ma He rs  we  a re  re qui re d to s ta te  to the m i n a n a udi tor's  re port a nd for no othe r purpos e . To the  ful l e s t e xte nt

pe rmi He d by l a w, we  do not a cce pt or a s s ume  re s pons i bi l i ty to a nyone  othe r tha n the  compa ny a nd the  compa ny's

me mbe rs  a s  a  body, for our a udi t work, for thi s  re port, or for the  opi ni ons  we  ha ve  forme d.
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STATEMENT OF COMPREHENSIVE INCOME

for the year ended 31 January 2024

 
 

  
 

  
31 January

2024
 31 January

2023  
    £  £  

 Note
Re ve nue - -
Admi ni s tra ti ve  e xpe ns e s (242,694) (159,681)
Operating profit    (242,694)  (159,681)  
Fi na nce  i ncome 164 221  
Fi na nce  cos ts     -  (18)  
Loss before taxation (242,530) (159,478)

 

 
Income  ta x 4 -                      -
 
Total comprehensive loss
for the year  

 

 

 

(242,530)

 

(159,478)  

  
 

 
 

 
 

  

Los s  pe r s ha re  
 

 
 

 
 

  

Basic and diluted (pence per share)  
 

(0.76)
 

(0.50)  

 

The re  a re  no i te ms  of othe r compre he ns i ve  i ncome  i ncl ude d i n the  fi na nci a l  s ta te me nts .

The  note s  to the  fi na nci a l  s ta te me nts  on pa ge s  18-23 form a n i nte gra l  pa rt of the s e  fi na nci a l  s ta te me nts .

  

 



                          STATEMENT OF FINANCIAL POSITION

                          as at 31 January 2024

    Note  31 January
  2024

31 January  
2023  

       £ £  

ASSETS  

Current assets  

Tra de  a nd othe r re ce i va bl e s  5 11,223 22,281

Ca s h a nd ca s h e qui va l e nts   4,767 48,210

Total assets       15,990 70,491  

 

EQUITY  

Equity Attributable to Owners of the company  

Sha re  ca pi ta l     6 320,500       320,500

Sha re  pre mi um     6 406,167       406,167

Re ta i ne d e a rni ngs     6 (958,072) (715,542)

Total equity       (231,405) 11,125  

LIABILITIES          

Current liabilities          

Tra de  a nd othe r pa ya bl e s     7  44,201 48,897  

Borrowi ngs     8  203,194 10,469  

Total current liabilities       247,395 59,366  

     

Total liabilities      247,395 59,367

TOTAL EQUITY AND LIABILITIES       15,990 70,491
 
      

 

                                                        

 

The re  a re  no i te ms  of othe r compre he ns i ve  i ncome  i ncl ude d i n the  fi na nci a l  s ta te me nts .

The  note s  to the  fi na nci a l  s ta te me nts  on pa ge s  18-23 form a n i nte gra l  pa rt of the s e  fi na nci a l  s ta te me nts .

 

The  fina nci a l  s ta te me nts  of Mi ni ng, Mi ne ra l s  & Me ta l s  pl c (re gi s te re d numbe r 08377465) we re  a pprove d by the

Boa rd of Di re ctors  a nd a uthori s e d for i s s ue  on 21 Ma y 2024.

The y we re  s i gne d on i ts  be ha l f by:

 
 

 

 

Roy Pitchford

Director

 

STATEMENT OF CHANGES IN EQUITY

for the year ended 31 January 2024

 

 

Share capital Share premium Retained earnings Total equity
£ £ £ £

 



Balance at 31 January 2022 320,500 406,167 (556,064)            170,603
Tota l  compre he ns i ve
l os s  for the  ye a r

- - (159,478) (159,478)

Balance at 31 January 2023 320,500 406,167 (715,542) 11,125

Tota l  compre he ns i ve
l os s  for the  ye a r

- - (242,530) (242,530)

Balance at 31 January 2024 320,500 406,167 (958,072) (231,405)

The re  a re  no i te ms  of othe r compre he ns i ve  i ncome  i ncl ude d i n the  fi na nci a l  s ta te me nts .

The  note s  to the  fi na nci a l  s ta te me nts  on pa ge s  18-23 form a n i nte gra l  pa rt of the s e  fi na nci a l  s ta te me nts .

  

STATEMENT OF CASHFLOWS

for the year ended 31 January 2024

 

 
 

 
 

Year ended
31 January 2024

 Year ended
31 January 2023

 

    £  £
 
Loss before tax (242,530) (159,478)
Adjusted for:
(Incre a s e )/De cre a s e  i n tra de  a nd othe r
re ce i va bl e s 11,059 (14,010)
(De cre a s e )/Incre a s e  i n tra de  a nd othe r
cre di tors (4,697) 21,344

Ne t ca s h us e d i n ope ra ti ng a cti vi ti e s (236,168) (152,144)

Incre a s e /(De cre a s e ) i n borrowi ngs 192,725 -
Ne t ca s h us e d i n fi na nci ng a cti vi ti e s 192,725 -

Net decrease in cash and cash equivalents     (43,443)  (152,144)
      

Cash and cash equivalents at beginning of the year 48,210 200,354

Cash and cash equivalents at end of the year     4,767  48,210

 

The re  a re  no i te ms  of othe r compre he ns i ve  i ncome  i ncl ude d i n the  fi na nci a l  s ta te me nts .

The  note s  to the  fi na nci a l  s ta te me nts  on pa ge s  18-23 form a n i nte gra l  pa rt of the s e  fi na nci a l  s ta te me nts .

NOTES TO THE FINANCIAL STATEMENTS

for the year ended 31 January 2024

 

 

1.     GENERAL INFORMATION

 

The  Compa ny wa s  i ncorpora te d on 28 Ja nua ry 2013 i n Engl a nd a nd Wa l e s  a s  a  l i mi te d compa ny, l i mi te d by

s ha re s  a nd wi th Re gi s te re d Numbe r 08377465 unde r the  Compa ni e s  Act 2006. The  Compa ny's  re gi s te re d office

a ddre s s  i s : 167-169 Gre a t Portl a nd Stre e t, Fi fth Fl oor, London W1W 5PF.  The  compa ny re -re gi s te re d a s  a  publ i c

l i mi te d compa ny on 22 Octobe r 2018.

 

The  Compa ny's  obje c/ve  i s  to unde rta ke  a n a cqui s i /on of a  ta rge t compa ny or bus i ne s s  i n the  na tura l

re s ource s  s e ctor.

 

The  Compa ny doe s  not ha ve  a  de fi ne d l i fe  a s  i t ha s  no fi xe d ti me  l i mi t to conduct the  Acqui s i ti on.



 

Othe r tha n the  Di re ctors  the  compa ny di d not ha ve  a ny s ta ff.

 

2.     ACCOUNTING POLICIES

 

Basis of preparation

 

The  Compa ny Fi na nci a l  Sta te me nts  ha s  be e n pre s e nte d i n Pounds  Ste rl i ng, be i ng the  func/ona l  curre ncy of

the  Compa ny.

 

The  Compa ny Fi na nci a l  Sta te me nts  ha s  be e n pre pa re d i n a ccorda nce  wi th UK a dopte d Inte rna /ona l

Accounti ng Sta nda rds .

 

The  ma te ri a l  a ccoun/ng pol i ci e s  a dopte d by the  Compa ny i n the  pre pa ra /on of the  Compa ny Fi na nci a l

Sta te me nts  a re  s e t out be l ow on pa ge s  18 - 19.

 

Standards and interpretations issued but not yet applied

A numbe r of ne w s ta nda rds  a nd a me ndme nts  to s ta nda rds  a nd i nte rpre ta /ons  ha ve  be e n i s s ue d but a re  not

ye t e ffe c/ve  a nd, i n s ome  ca s e s , ha ve  not ye t be e n a dopte d by the  UK. The  Di re ctors  do not e xpe ct tha t the

a dopti on of the s e  s ta nda rds  wi l l  ha ve  a  ma te ri a l  i mpa ct on the  Compa ny Fi na nci a l  Sta te me nts .

 

Going concern

The s e  fina nci a l  s ta te me nts  a re  pre pa re d on the  goi ng conce rn ba s i s . The  goi ng conce rn ba s i s  a s s ume s  tha t

the  Compa ny wi l l  con/nue  i n ope ra /on for the  fore s e e a bl e  future  a nd wi l l  be  a bl e  to re a l i s e  i ts  a s s e ts  a nd

di s cha rge  i ts  l i a bi l i ti e s , l oa ns  a nd commi tme nts  i n the  norma l  cours e  of bus i ne s s .

 

The  Compa ny i s  i n the  proce s s  of compl e /ng a  propos e d a cqui s i /on of Ge orgi na  Ene rgy pl c by wa y of a

re ve rs e  ta ke ove r (RTO).  As  pa rt of thi s  tra ns a c/on, s houl d the  RTO be  s ucce s s ful l y compl e te d, the  Compa ny

i nte nds  to ra i s e  a ddi /ona l  fundi ng by wa y of a n i ns /tu/ona l  pl a ci ng a s  we l l  a s  re duce  i ts  curre nt de bt

burde n through conve rs i ons  of a mounts  owi ng i nto e qui ty.  The  Di re ctors  ha ve  pre pa re d budge ta ry fore ca s ts

for the  ca s h ne e ds  of the  bus i ne s s  i n the  e ve nt the  RTO a nd propos e d pl a ci ngs  a re  s ucce s s ful l y compl e te d,

ta ki ng i nto a ccount the  i ncre a s e d cos t burde n the  Compa ny wi l l  fa ce  unde r thi s  s ce na ri o i n a ddi /on to the

ne e d for te chni ca l  a nd proje ct de ve l opme nt e xpe ndi ture s  to be  unde rta ke n ove r the  ne wl y a cqui re d a s s e ts ,

a nd a re  confide nt tha t, unde r thi s  s ce na ri o, the  Compa ny s ha l l  re ma i n a bl e  to me e t i ts  obl i ga /ons  un/l  a t

l e a s t 30 June  2025.

 

Howe ve r, the re  ca n be  no a s s ura nce  tha t the  propos e d RTO wi l l  be  compl e te d a nd, a s  a  cons e que nce , the s e

a ddi /ona l  funds  ma y not be  a va i l a bl e  to me e t the  Compa ny's  obl i ga /ons  ove r the  pe ri od to June  2025.  The

Di re ctors  ha ve  a s s e s s e d the  ca s h ne e ds  of the  bus i ne s s  unde r the  s ce na ri o tha t the  RTO doe s  not compl e te ,

no/ng tha t unde r thi s  s ce na ri o the  Compa ny wi l l  re ta i n l i mi te d a dmi ni s tra /ve  e xpe ndi ture  obl i ga /ons , a nd

ha ve  de te rmi ne d tha t the  ongoi ng s upport of the  Compa ny wa rra nt hol de rs  wi l l  re ma i n ne ce s s a ry to e ns ure

s uffici e nt fundi ng i s  a va i l a bl e  to the  bus i ne s s  a s  a nd whe n re qui re d to e ns ure  i t ca n di s cha rge  i ts

obl i ga /ons  ove r the  pe ri od to 30 June  2025.  The  Compa ny ha s  re ce i ve d i ndi ca /ons  of s upport from i ts  thre e

l a rge s t s ha re hol de rs  (a nd wa rra nt hol de rs ) who ma y provi de  the  a ddi /ona l  fundi ng re qui re d by the

Compa ny, vi a  e xe rci s e  of the i r wa rra nts  or othe r me a ns  of fundi ng provi s i on, to fa ci l i ta te  me e /ngs  i ts

ongoi ng ca s h re qui re me nts .

 

Howe ve r, a s  the re  ca n be  no ce rta i nty tha t e i the r the  propos e d RTO a nd pl a ci ng wi l l  proce e d to compl e /on or

tha t, unde r the  s ce na ri o tha t the  RTO a nd pl a ci ng doe s  not ta ke  pl a ce , the  fina nci a l  s upport of the  wa rra nt

hol de rs  wi l l  be  ma de  a va i l a bl e  a s  a nd whe n re qui re d, the re  ca n be  no ce rta i nty tha t s uch fundi ng wi l l  be



hol de rs  wi l l  be  ma de  a va i l a bl e  a s  a nd whe n re qui re d, the re  ca n be  no ce rta i nty tha t s uch fundi ng wi l l  be

a va i l a bl e  a s  a nd whe n i t be come s  ne ce s s a ry to con/nue  to me e t the  ongoi ng ne e ds  of the  bus i ne s s .   As  a

re s ul t, the re  e xi s ts  a  ma te ri a l  unce rta i nty whi ch ma y ca s t s i gni fica nt doubt on the  Compa ny's  a bi l i ty to

con/nue  a s  a  goi ng conce rn. The  fina nci a l  s ta te me nts  do not i ncl ude  a ny a djus tme nts  tha t woul d re s ul t i f

the  Group wa s  una bl e  to conti nue  a s  a  goi ng conce rn.

 

 

Share capital

Proce e ds  from i s s ua nce  of ordi na ry s ha re s  a re  cl a s s i fie d a s  e qui ty. Amounts  i n e xce s s  of the  nomi na l  va l ue

of the  s ha re s  i s s ue d i s  re cogni s e d a s  s ha re  pre mi um. Incre me nta l  cos ts  di re ctl y a Hri buta bl e  to the  i s s ua nce

of ne w ordi na ry s ha re s  a re  de ducte d a ga i ns t s ha re  ca pi ta l .

 

Warrants and Options

Wa rra nts  a nd op/ons  cl a s s i fie d a s  e qui ty a re  re corde d a t fa i r va l ue  a s  of the  da te  of i s s ua nce  on the

Compa ny's  Sta te me nt of Fi na nci a l  Pos i /on a nd no furthe r a djus tme nts  to the i r va l ua /on a re  ma de .

Ma na ge me nt e s /ma te s  the  fa i r va l ue  of the s e  i ns trume nts , us i ng op/on pri ci ng mode l s  a nd a s s ump/ons

tha t a re  ba s e d on the  i ndi vi dua l  cha ra cte ri s /cs  of the  wa rra nts  or op/ons  on the  va l ua /on da te  a s  we l l  a s

a s s umpti ons  for e xpe cte d vol a ti l i ty, e xpe cte d l i fe , yi e l d a nd ri s k-fre e  i nte re s t ra te .

 

Financial assets and liabilities

Fi na nci a l  a s s e ts  a nd fina nci a l  l i a bi l i /e s  a re  re cogni s e d whe n the  Compa ny be come s  a  pa rty to the

contra ctua l  provi s i ons  of a  fina nci a l  i ns trume nt. Fi na nci a l  a s s e ts  a nd fina nci a l  l i a bi l i /e s  a re  offs e t i f the re

i s  a  l e ga l l y e nforce a bl e  ri ght to s e t off the  re cogni s e d a mounts  a nd i nte re s ts  a nd i t i s  i nte nde d to s e ttl e  on a

ne t ba s i s .

 

Financial assets

Fi na nci a l  a s s e ts  whi ch a re  me a s ure d a t a mor/s e d cos t, a re  me a s ure d us i ng the  Effe c/ve  Inte re s t Ra te

Me thod (EIR) a nd a re  s ubje ct to i mpa i rme nt. Ga i ns  a nd l os s e s  a re  re cogni s e d i n profi t or l os s  whe n the  a s s e t

i s  de re cogni s e d, modi fi e d or i mpa i re d.

 

Financial liabilities                                                                                             

The  compa ny doe s  not curre ntl y ha ve  a ny fina nci a l  l i a bi l i /e s  me a s ure d a t fa i r va l ue  through profit or l os s ,

the re fore  a l l  the  fina nci a l  l i a bi l i /e s  a re  i ni /a l l y me a s ure d a t fa i r va l ue  ne t of tra ns a c/on cos ts  a nd a re

s ubs e que ntl y me a s ure d a t a morti s e d cos t.

 

Use of assumptions and estimates

In pre pa ri ng the  fina nci a l  s ta te me nts  judge me nt wa s  us e d i n cons i de ri ng whe the r or not a  ma te ri a l

unce rta i nty e xi s ts  i n re l a /on to goi ng conce rn. The  di re ctors  cons i de re d the  i ndi ca /ons  of s upport re ce i ve d

from s i gni fica nt s ha re hol de rs  who ha ve  a gre e d to e xe rci s e  the i r wa rra nts  i n orde r to provi de  the  compa ny

wi th s uffici e nt ca s h i f re qui re d. As  thi s  s upport coul d not be  gua ra nte e d the  di re ctors  concl ude d tha t a

ma te ri a l  unce rta i nty e xi s ts .

 

3.     AUDITORS' REMUNERATION

 

The  l os s  be fore  i ncome  ta x i s  s ta te d a fte r cha rgi ng:

2024

£

2023

£

Audi tors ' re mune ra ti on:

Fe e s  pa ya bl e  to the  Compa ny's  a udi tor for the  a udi t of the  Compa ny's
a nnua l  a ccounts

 
26,500

 

 
28,554



a nnua l  a ccounts  

 
4.     INCOME TAX EXPENSE

 

The  corpora ti on ta x i n the  UK a ppl i e d duri ng the  ye a r wa s  19%.

 

The  cha rge  for the  pe ri od ca n be  re conci l e d to the  l os s  i n the  Sta te me nt of Compre he ns i ve  i ncome  a s  fol l ow:

2024

£

2023

£

Los s  be fore  ta x on conti nui ng ope ra ti ons
(242,530) (159,478)

Ta x a t the  UK corpora ti on ta x ra te  of 19%  
(46,081)

 
(30,301)

 

Unuti l i s e d ta x l os s  ca rry forwa rd

 
 

(46,081)
 

 
 

30,301

Ta x cha rge  for the  pe ri od                       -                     -

The  Compa ny ha s  a ccumul a te d ta x l os s e s  of £750,464 (2023: £507,934). No de fe rre d ta x a s s e t ha s  be e n

re cogni s e d i n re s pe ct of the  l os s e s  ca rri e d forwa rd, due  to the  unce rta i nty a s  to whe the r the  Compa ny wi l l

ge ne ra te  s uffi ci e nt future  profi ts  i n the  fore s e e a bl e  future  to prude ntl y jus ti fy thi s .

 

 

5.     TRADE AND OTHER RECEIVABLES
2024

£
2023

£

Pre pa yme nts
11,223 22,281

11,223 22,281

 

6.     SHARE CAPITAL

 

Ordinary shares of £0.01 each

Numbe r of
s ha re s

Amount

£

Is s ue d, ca l l e d up a nd pa i d 32,049,999 320,500

32,049,999 320,500

 

 

As  a t 31 Ja nua ry 2024 a nd 2023, the  Compa ny ha d 32,049,999 ordi na ry s ha re s  of £0.01 pa r va l ue  i n i s s ue .

 

As  a t 31 Ja nua ry 2023 a nd 2022, the  Compa ny ha d 17,166,667 wa rra nts  i n i s s ue  e xe rci s a bl e  a t £0.04 pe r s ha re

a nd e xpi ri ng on 6 Se pte mbe r 2024.

 

7.     TRADE AND OTHER PAYABLES
2024

£
2023

£

Tra de  pa ya bl e s
14,261 8,397

Accrua l s
29,940 40,500

44,201 48,897

 



 
8.     BORROWINGS

 

2024
£

2023
£

Curre nt Borrowi ngs
203,194 10,469

203,194 10,469

 

                The  curre nt borrowi ngs  ba l a nce  of £203k i ncl ude s  the  fol l owi ng re l a te d pa rty ba l a nce s :

·      £198k owe d  to  Robe rt Pa pi ri , a  re l a te d pa rty e nti ty a s  a  re s ul t of be i ng a  ma jor s ha re hol de r.

·      £4k owe d to Drumbucks  Fa mi l y Trus t, a  re l a te d pa rty e nti ty a s  a  re s ul t of be i ng a  ma jor s ha re hol de r.

·      £1k owe d to Ta ngi e rs  Inve s tme nt Group LLC, a  re l a te d pa rty e nti ty a s  a  re s ul t of be i ng a  ma jor
s ha re hol de r.

Duri ng the  ye a r, a mounts  tota l l i ng £193k we re  provi de d by Robe rt Pa pi ri  a ga i ns t the  l oa n pa ya bl e  to hi m.

The  a mounts , whi ch a re  not s ubje ct to forma l  l oa n docume nta /on be yond a gre e me nt be twe e n the
pa rti e s , a re  i nte re s t fre e , uns e cure d a nd re pa ya bl e  on de ma nd.

 

9.     DIRECTORS' EMOLUMENTS

No a mount wa s  pa i d or be ca me  pa ya bl e  to a ny of the  Di re ctors  of the  Compa ny a nd the re  we re  no s ta ff cos ts

a s  no s ta ff wa s  e mpl oye d by the  Compa ny duri ng the  pe ri od e nde d 31 Ja nua ry 2024 (2023: £ni l ).

 

10.   FINANCIAL RISK MANAGEMENT

The  Compa ny us e s  a  l i mi te d numbe r of fina nci a l  i ns trume nts , compri s i ng ca s h a nd va ri ous  i te ms  s uch a s

tra de  pa ya bl e s , whi ch a ri s e  di re ctl y from ope ra ti ons . The  Compa ny doe s  not tra de  i n fi na nci a l  i ns trume nts .

Financial risk factors

The  Compa ny's  a c/vi /e s  e xpos e  i t to a  va ri e ty of fina nci a l  ri s ks : cre di t ri s k a nd l i qui di ty ri s k. The  Compa ny's

ove ra l l  ri s k ma na ge me nt progra mme  focus e s  on the  unpre di cta bi l i ty of fina nci a l  ma rke ts  a nd s e e ks  to

mi ni mi s e  pote nti a l  a dve rs e  e ffe cts  on the  Compa ny's  fi na nci a l  pe rforma nce .

a) Credit risk

Cre di t ri s k i s  the  ri s k of a n une xpe cte d l os s  i f a  counte r pa rty to a  fina nci a l  i ns trume nt fa i l s  to me e t i ts

comme rci a l  obl i ga /ons . The  Compa ny's  ma xi mum cre di t ri s k e xpos ure  i s  l i mi te d to the  ca rryi ng a mount of

ca s h of £4,767 (2023: £48,210). Funds  a re  de pos i te d wi th fina nci a l  i ns /tu/ons  wi th a  cre di t ra /ng e qui va l e nt

to, or a bove , the  ma i n UK cl e a ri ng ba nks .

b) Liquidity risk

Prude nt l i qui di ty ri s k ma na ge me nt i mpl i e s  ma i nta i ni ng s uffici e nt ca s h, the  Compa ny e ns ure s  i t ha s

a de qua te  re s ource  to di s cha rge  a l l  i ts  l i a bi l i /e s . The  di re ctors  ha ve  cons i de re d the  l i qui di ty ri s k a s  pa rt of

the i r goi ng conce rn a s s e s s me nt. (Se e  note  2).

Fair values

Ma na ge me nt a s s e s s e d tha t the  fa i r va l ue s  of ca s h tra de  pa ya bl e s  a nd othe r curre nt l i a bi l i /e s  a pproxi ma te

the i r ca rryi ng a mounts  l a rge l y due  to the  s hort-te rm ma turi ti e s  of the s e  i ns trume nts .

 
11.   CAPITAL MANAGEMENT POLICY

The  Compa ny's  obje c/ve s  whe n ma na gi ng ca pi ta l  a re  to s a fe gua rd the  Compa ny's  a bi l i ty to con/nue  a s  a

goi ng conce rn i n orde r to provi de  re turns  for s ha re hol de rs  a nd be ne fits  for othe r s ta ke hol de rs  a nd to

ma i nta i n a n op/ma l  ca pi ta l  s tructure  to re duce  the  cos t of ca pi ta l . The  ca pi ta l  s tructure  of the  Compa ny

cons i s ts  of e qui ty a Hri buta bl e  to e qui ty hol de rs  of the  Compa ny, compri s i ng i s s ue d s ha re  ca pi ta l  a nd

re s e rve s .

 

12.   FINANCIAL INSTRUMENTS

The  Compa ny's  pri nci pa l  fina nci a l  i ns trume nts  compri s e  ca s h a nd ca s h e qui va l e nts , l oa ns  a nd othe r

pa ya bl e s . The  Compa ny's  a ccoun/ng pol i ci e s  a nd me thod a dopte d, i ncl udi ng the  cri te ri a  for re cogni /on, the

ba s i s  on whi ch i ncome  a nd e xpe ns e s  a re  re cogni s e d i n re s pe ct of e a ch cl a s s  of fina nci a l  a s s e ts , fina nci a l



ba s i s  on whi ch i ncome  a nd e xpe ns e s  a re  re cogni s e d i n re s pe ct of e a ch cl a s s  of fina nci a l  a s s e ts , fina nci a l

l i a bi l i ty a nd e qui ty i ns trume nt a re  s e t out i n Note  2. The  Compa ny do not us e  fina nci a l  i ns trume nts  for

s pe cul a ti ve  purpos e s .

The  pri nci pa l  fina nci a l  i ns trume nts  us e d by the  Compa ny, from whi ch fina nci a l  i ns trume nt ri s k a ri s e s , a re  a s

fol l ows :

 

  2024

£

2023

£

Financial assets

Ca s h a nd ca s h e qui va l e nts 4,767 48,210

Total financial assets 4,767 48,210

Financial liabilities measured at amortised cost

Tra de  a nd othe r pa ya bl e s 44,201 48,898

Borrowi ngs 203,194 10,469

Total financial liabilities 247,395 59,367

The re  a re  no fina nci a l  a s s e ts  tha t a re  e i the r pa s t due  or i mpa i re d. The  fina nci a l  l i a bi l i /e s  a re  due  for

pa yme nt i n 1 to 3 months .

 
13.   LOSS PER SHARE

 

The  l os s  pe r s ha re  ha s  be e n ca l cul a te d us i ng the  l os s  for the  ye a r a nd the  we i ghte d a ve ra ge  numbe r of

ordi na ry s ha re s  e nti tl e d to di vi de nd ri ghts  whi ch we re  outs ta ndi ng duri ng the  ye a r. The re  we re  no pote nti a l l y

di l uti ve  ordi na ry s ha re s  a t the  ye a r e nd.

 

2024 2023

£ £
Loss for the period attributable to equity holders of the Company (242,530) (159,478)

Weighted average number of ordinary shares (number of shares) 32,049,999    
32,049,999

Loss per share (pence per share) (0.76) (0.50)

 
14.   RELATED PARTY TRANSACTIONS

                                    
Ke y ma na ge me nt a re  cons i de re d to be  the  di re ctors  a nd the  ke y ma na ge me nt pe rs onne l  compe ns a /on ha s
be e n di s cl os e d i n note  9. The  Boa rd doe s  not cons i de r the re  to be  a ny re l a te d pa r/e s  to the  Compa ny othe r
tha n Ke y Ma na ge me nt Pe rs onne l  a nd the  borrowi ngs  from ma jor s ha re hol di ng di s cl os e d i n note  8.

 

15.   EVENTS SUBSEQUENT TO YEAR END

 

Subs e que nt to the  ye a r e nd, Robe rt Pa pi ri  l oa ne d the  compa ny a n a ddi ti ona l  £38,000 on the  s a me  te rms  a s

the  othe r a mounts  curre ntl y l oa ne d to the  compa ny for a ppl i ca ti on a ga i ns t ge ne ra l  worki ng ca pi ta l  ne e ds .

 

 

16.   ULTIMATE CONTROLLING PARTY

 

As  a t 31 Ja nua ry 2024 the re  wa s  no ul ti ma te  control l i ng pa rty.
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