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EARNZ PLC
 

("EARNZ", the "Company" or the "Group")
 

Interim Results
 

EARNZ plc, (AIM:EARN) an AIM Rule 15 cash shell which is seeking acquisitions in the energy services
sector, is pleased to announce its unaudited interim results for the six months to 30 June 2024.
 
This announcement contains inside information for the purposes of Article 7 of the UK version of Regulation

(EU) No 596/2014 which is part of UK law by virtue of the European Union (Withdrawal) Act 2018, as
amended ("MAR"). Upon the publication of this announcement via a Regulatory Information Service, this

inside information is now considered to be in the public domain.
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John Charlton
Elizabeth Lake

Tel: +44 (0) 7778 798 816

Shore Capital & Corporate Limited (NOMAD & Joint
Broker) Tel: +44 (0) 20 7408 4090
Tom Griffiths / Tom Knibbs / Lucy Bowden
 
Zeus Limited (Joint Broker)
Hugh Morgan / Antonio Bossi / Andrew de Andrade

Tel: +44 (0)20 7220 1666
 
      

Executive Chair's Statement
 
On 28 February 2024, at a  general  meeting, the disposal  of the legacy Solar Bus iness , Verditek Ita ly srl , and al l  related
business  assets  of Verditek plc (the "Solar Bus iness") was  approved, in return for sa@sfac@on of the outstanding
bonds and accrued interest. The Solar Bus iness  was  disposed of on 29 February 2024. This  disposal  was  necessary in
order to sa@sfy outstanding creditor obl iga@ons of the Company, and to avoid puAng the Company into
administration.
 
From 1 March, the Company has  been regarded as  an AI M Rule 15 cash shel l , having ceased to own, control  or
conduct a l l , or substan@al ly a l l , of i ts  exis@ng trading bus iness , ac@vi@es  or assets . Under the AI M Rules  for
Companies  ("AI M Rules"), the Company needs to make an acquis i@on or acquis i@ons which cons@tute a  reverse
takeover under AI M Rule 14 ("Reverse Takeover") within 6 months  (by 31 August 2024) of becoming an AI M Rule 15
cash shel l . Fol lowing the disposal  of the Solar Bus iness , the exis@ng Board of Directors  of the Company al l  res igned
with immediate effect, and a new Board of Directors , was  shortly thereaEer appointed, being John Charl ton and
mysel f. The Company was renamed EARNZ plc on 6 March 2024.
 
The Company's  historic strategy had been to iden@fy early-stage bus iness  opportuni@es  in the clean technology
sector, invest in them and see them through to commercial  success . The focus  of the new Board, fol lowing the
disposal  of the Solar Bus iness , has  been to seek acquis i@on targets  in the energy services  sector. The Board of
Directors  bel ieves  that this  sector presents  some exci@ng commercial  opportuni@es  that wi l l  ul@mately del iver
pos itive shareholder value.
 
To enable acquis i@ons and to fund ongoing working capital  requirements  of the Company, there have been equity
placements  post year end in 2024. O n 5 March 2024, shares  were issued in the Company to raise £0.3 mi l l ion. O n 8
Apri l  2024, the Company raised a further £3.7 mi l l ion (before expenses) from the issue of 9,333,333 shares  at 7.5
pence per share. Addi@onal ly, the Board of Directors  took steps  to amend the Company's  capital  s tructure in order to
reduce market vola@l i ty and increase l iquidity in the Company's  shares. Exis@ng shares  in the Company were
consol idated, fol lowing approval  at a  general  mee@ng on 4 Apri l  2024, by exchanging each 100 exis@ng shares  for 1
new share.
 
Outlook and AIM Rule 15
 
EAR NZ has  separately announced today that i ts  whol ly owned subs idiary, EAR NZ Holdings  Ltd ("EH L"), has  entered
into two separate sale and purchase agreements , each condi@onal  on shareholder approval , to acquire the en@re
issued share capital  of each of Cosgrove & Drew Ltd and South West Hea@ng Services  Ltd (together, the
"Acquis i@ons"). These transac@ons cons@tute a  Reverse Takeover and, subject to shareholder approval , wi l l  be
completed on 29 August 2024. O nce the Acquis i@ons have been completed, the Company wi l l  no longer be class ified
as  an AIM Rule 15 cash shel l .
 
The Company has  a lso announced today that i t i s  proposing to raise condi@onal ly up to £10.0 mi l l ion (£5.0 mi l l ion
of which is  EI S/VC T qual i fying) by way of a  placing [and subscrip@on[, subject to shareholder approval , the net
proceeds of which wi l l  be used to sa@sfy the cash cons idera@on payable for the Acquis i@ons and to provide
working capital  for the enlarged Group.  
 
Summary of results
 



 
The results  below relate to trading from 1 January 2024 to 29 February 2024 when the disposal  of the Solar
Bus iness  was  completed and the Company became an AI M Rule 15 cash shel l . AEer re-sta@ng results  to separate
out discon@nued opera@ons, for the s ix-month period to 30 June 2024, the Group incurred administra@ve expenses
of £909,853 and recorded a loss  aEer tax of £907,711 from con@nuing opera@ons (H1 2023: £644,576 and a loss
aEer tax of £671,833). I n the s ix-month period to 30 June 2024 there was a  loss  from discon@nued opera@ons of
£134,292 (H1 2023: £299,156).
 
Board
O n 13 March 2024, El izabeth Lake was appointed as  a  non-Execu@ve Director of the Company and on 1 May 2024,
Linda Main was appointed as  the Senior I ndependent Director. O n 3 June 2024, El izabeth Lake was appointed as  the
Company's  Chief Financial  Officer and Sandra Skeete was appointed as  an independent non-Executive Director.       
 
Bob Holt OBE
Executive Chair
07 August 2024
 
Condensed Consolidated Statement of Comprehensive Income
For the six months ended 30 June 2024
 

Unaudited
H1 2024

Unaudited
H1 2023

Audited
FY 2023

    
  Re-presented* Re-presented*
 Note £ £ £

Continuing operations   
  

 

Re ve nue  - - -
Di re ct cos ts - - -
Gros s  l os s - - -
Admi ni s tra ti ve  e xpe ns e s  (909,853) (644,576) (743,472)
Operating loss    (909,853) (644,576) (743,472)
Othe r i ncome - - (556,783)
Fi na nce  Income  7,895 2,143 2,975
Fi na nce  cos ts  (5,753) (29,400) (47,106)
Loss before tax    (907,711) (671,833) (1,344,386)
Income  Ta x - - -
Loss for the period from continuing operations (907,711) (671,833) (1,344,386)

 
Discontinued operations
Los s  from di s conti nue d ope ra ti ons , ne t of ta x 6 (134,292) (299,156) (744,593)
Loss for the period (1,042,003) (970,989) (2,088,979)
  
Other comprehensive income   
I te ms  tha t a re  or ma y be  re cl a s s i fi e d to profi t or
l os s : 
Tra ns l a ti on of fore i gn ope ra ti ons   8,976 (20,454) (17,137)
Total comprehensive loss for the period  (1,033,027) (991,443) (2,106,116)
   
Total comprehensive loss for the period attributable
to: -   

Owners of the Company  (1,033,027) (991,443) (2,106,116)
 

Loss per share     
Ba s i c a nd di l ute d (£) 3 (0.032) (0.219) (0.436)
 
* Comparative information has been re-presented due to discontinued operation.
                                                                                                                                
                                                                                                            

Condensed Consolidated Statement of Financial Position
As at 30 June 2024
 
    

 
Unaudited

As at 30 June 2024

 
Unaudited

As at 30 June 2023

 
 Audited

As at 31 December 2023
  Restated**  

 Note £ £ £

Assets  

Non-current assets  
Prope rty, pl a nt a nd e qui pme nt 2,639 114,400 97,513



Ri ght of us e  a s s e ts - - 306,085
Othe r re ce i va bl e s - 556,783 -
Non-current assets 2,639 671,183 403,598

 
Current assets  

Inve ntori e s - 696,452 419,020
Tra de  a nd othe r re ce i va bl e s 159,641 236,498 170,458
Ca s h a nd ca s h e qui va l e nts  3,140,270 135,357 53,918
Current assets 3,299,911 1,068,307 643,396
TOTAL ASSETS 3,302,550 1,739,490 1,046,994

 
Equity and liabilities  

Non-current liabilities  

Loa ns  a nd borrowi ngs 4 - 500,000 522,587
Le a s e  l i a bi l i ti e s - - 93,756
Non-current liabilities - 500,000 616,343
   
Current liabilities
Tra de  a nd othe r pa ya bl e s 394,464 483,191 283,742
Provi s i ons - - 30,212
Le a s e  l i a bi l i ti e s - - 214,467
Current liabilities  394,464 483,191 528,421
TOTAL LIABILITIES 394,464 983,191 1,144,764

Sha re  ca pi ta l 2,515,194 177,417 221,860
Sha re  pre mi um a ccount 14,371,832 12,205,726 12,626,283
Sha re  ba s e d pa yme nt re s e rve 178,796 383,191 178,796
Accumul a te d l os s e s  (14,157,736) (11,997,743) (13,115,733)
Curre ncy tra ns l a ti on re s e rve  - (12,293) (8,976)
Non-control l i ng i nte re s ts  - - -
Total shareholders' equity  2,908,086 756,299 (97,770)
TOTAL EQUITY AND LIABILITIES  3,302,550 1,739,490 1,046,994
** Compa ra ti ve  re s ta te d a t the  ye a r e nd due  to pri or ye a r e rror, s e e  note  8 for de ta i l s

 
Condensed Statement of Changes in Equity    
As at 30 June 2024
 
 
 

Issued share
capital

Share
Premium

Share based
payment
reserve

Accumulated
losses

Currency
translation

reserve

Non-
controlling

interest
Total

  £  £ £  £  £  £  £

Balance at 1 January 2023 177,417 12,205,726 332,806 (11,026,754) 8,161 - 1,697,356
Los s  for the  pe ri od - - - (970,989) - - (970,989)

Tra ns l a ti on of s ubs i di a ry - - - - (20,454) - (20,454)
Total comprehensive loss for the
period - - - (970,989) (20,454) - (991,443)

Sha re  ba s e d pa yme nt - - 50,385 - - - 50,385
Balance previously reported at 30
June 2023 177,417 12,205,726 383,191 (11,942,000) (14,209) (106,887) 703,238

Pri or ye a r a djus tme nt - - - (55,743) 1,916 106,887 53,060
Shareholders' equity at 30 June
2023 Restated 177,417 12,205,726 383,191 (11,997,743) (12,293) - 756,298

Los s  for the  pe ri od - - - (1,117,990) - - (1,117,990)
Tra ns l a ti on of s ubs i di a ry - - - - 3,317 - 3,317
Total comprehensive profit/(loss)
for the period - - - (1,117,990) 3,317 - (1,114,673)

I s s ue  of s ha re s  (ne t of
e xpe ns e s ) 44,443 420,557 - - - - 465,000

Sha re  ba s e d pa yme nt - - (204,395) - - - (204,395)
Shareholders' equity at 31
December 2023 221,860 12,626,283 178,796 (13,115,733) (8,976) - (97,770)

 
Los s  for the  pe ri od - - - (1,042,003) - - (1,042,003)
Tra ns l a ti on of s ubs i di a ry - - - - 8,976 - 8,976
Total comprehensive loss for the
period - - - (1,042,003) 8,976 - (1,033,027)

I s s ue  of s ha re s  (ne t of
e xpe ns e s ) 2,293,334 1,745,549 - - - - 4,038,883

Shareholders' equity at 30 June
2024 2,515,194 14,371,832 178,796 (14,157,736) - - 2,908,086

** Compa ra ti ve  re s ta te d a t the  ye a r e nd due  to pri or ye a r e rror, s e e  note  8 for de ta i l s
  

        

 
 



 
 
 
 

 
Condensed Statement of Cash Flows
For the 6 months ended 30 June 2024
 

Note  
Unaudited

H1 2024
Unaudited

H1 2023
Audited
FY 2023

Operating activities  £ £ £

Los s  be fore  ta x (1,042,003) (970,989) (2,088,979)

Adjus tme nt for:
De pre ci a ti on 876 104,722 223,340
Fi na nce  cos ts 5,753 28,390 61,578
Fi na nce  i ncome (7,895) (2,895) (3,722)
Impa i rme nt of ICSI  re ce i va bl e - - 556,783
Los s  on di s pos a l  of a s s e ts 134,292 40,519 50,167
Sha re  ba s e d pa yme nt e xpe ns e s /(cre di t) - 50,384 (154,010)

 (908,977) (749,869) (1,354,843)
Working capital adjustments    
(Incre a s e ) / de cre a s e  i n i nve ntory - (161,493) 115,939
Incre a s e  i n tra de  a nd othe r re ce i va bl e s  (132,269) (85,130) (24,884)
Incre a s e  i n tra de  a nd othe r pa ya bl e s  242,608 153,454 8,091
Cash used in operations  (798,638) (843,038) (1,255,697)
 Ta xa ti on - - -

Net cash outflow from operating activities  (798,638) (843,038) (1,255,697)

     

Investing activities   

Di s pos a l  of di s conti nue d ope ra ti ons , ne t of ta x 6 (159,242) - -

Purcha s e  of prope rty, pl a nt a nd e qui pme nt  (1,415) - (2,039)

Net cash outflow from investing activities  (160,657) - (2,039)
    

Financing activities   

I s s ue  of ordi na ry s ha re s  (ne t of e xpe ns e s )  4,038,883 - 465,000
Conve rti bl e  l oa n note s  i s s ue d - 500,000 500,000
Inte re s t pa i d on l oa ns - (11,885) (15,229)
Fi na nce  i ncome 7,895 2,895 3,722
Re pa yme nts  of corpora te  gre e n bonds - (328,140) (324,858)
Pa yme nt of l e a s e  l i a bi l i ti e s  - (30,096) (163,217)
Net cash inflow from financing activities  4,046,778 132,774 465,418

 
Net increase/(decrease) in cash and cash equivalents  3,087,483 (710,264) (792,318)
Ca s h a nd ca s h e qui va l e nts  a t the  be gi nni ng of
the  pe ri od 53,918 842,632 842,056
  3,141,401 132,368 49,738

Exchange (losses)/gains on cash and cash equivalents (1,131) 2,989 4,180

Cash and cash equivalents at the end of the period  3,140,270 135,357 53,918

 

Notes to the Condensed Financial Statements
 
1.     General Information

 
The  Inte ri m Fi na nci a l  Sta te me nts  a re  for the  s i x months  e nde d 30 June  2024 a nd a re  pre s e nte d i n Bri ti s h Pounds  (£),
whi ch i s  the  functi ona l  curre ncy of the  pa re nt compa ny.
 
EARNZ pl c ("EARNZ" or the  "Compa ny" or the  "Group") i s  a  publ i c l i mi te d compa ny i ncorpora te d, re gi s te re d a nd
domi ci l e d i n Engl a nd a nd Wa l e s  (re gi s tra @on numbe r 10114644), whos e  s ha re s  a re  quote d on the  Al te rna @ve
Inve s tme nt Ma rke t on the  London Stock Excha nge . Its  re gi s te re d office  i s  l oca te d a t Hol born Ga te , 330 Hi gh Hol born,
London, WC1V 7QH.
 
EARNZ i s  a n AIM Rul e  15 ca s h s he l l  s e e ki ng a cqui s i ti on ta rge ts  i n the  e ne rgy s e rvi ce s  s e ctor.
 
The  Inte ri m Fi na nci a l  Sta te me nts  ha ve  be e n a pprove d for i s s ue  by the  Boa rd of Di re ctors  on 7 Augus t 2024.
 

2.     Basis of Preparation of Half-year Report
 
The  fina nci a l  i nforma @on pre s e nte d i n thi s  conde ns e d cons ol i da te d i nte ri m re port for the  ha l f-ye a r ha s  be e n
pre pa re d i n a ccorda nce  wi th the  re cogni @on a nd me a s ure me nt re qui re me nts  of UK a dopte d Inte rna @ona l
Accoun@ng Sta nda rds  ("UK IAS"). The  pri nci pa l  a ccoun@ng pol i ci e s  a dopte d i n the  pre pa ra @on of the  fina nci a l
i nforma @on i n thi s  Inte ri m Re port a re  uncha nge d from thos e  us e d i n the  Compa ny's  fina nci a l  s ta te me nts  for the
ye a r e nde d 31 De ce mbe r 2023.
 
The y ha ve  be e n pre pa re d i n a ccorda nce  wi th IAS 34 'Inte ri m Fi na nci a l  Re por@ng'. The y do not i ncl ude  a l l  of the
i nforma @on re qui re d i n a nnua l  fina nci a l  s ta te me nts  i n a ccorda nce  wi th UK IAS a nd s houl d be  re a d i n conjunc@on
wi th the  cons ol i da te d fina nci a l  s ta te me nts  for the  ye a r e nde d 31 De ce mbe r 2023. The  conde ns e d cons ol i da te d
i nte ri m re port ha s  not be e n re vi e we d or a udi te d by our i nde pe nde nt a udi tors .
 
The  fina nci a l  i nforma @on for the  ye a r e nde d 31 De ce mbe r 2023 pre s e nte d i n thi s  Inte ri m Re port doe s  not cons @tute



The  fina nci a l  i nforma @on for the  ye a r e nde d 31 De ce mbe r 2023 pre s e nte d i n thi s  Inte ri m Re port doe s  not cons @tute
the  Compa ny's  s ta tutory a ccounts  for tha t pe ri od but ha s  be e n de ri ve d from the m.  The  Annua l  Re port a nd Accounts
for the  ye a r e nde d 31 De ce mbe r 2023 we re  a udi te d a nd ha ve  be e n fil e d wi th the  Re gi s tra r of Compa ni e s .  The
Inde pe nde nt Audi tors ' Re port on the  Annua l  Re port a nd Accounts  for the  ye a r e nde d 31 De ce mbe r 2023 di d not
conta i n s ta te me nts  unde r s 498(2) or (3) of the  Compa ni e s  Act 2006, but di d conta i n a  ma te ri a l  unce rta i nty i n re l a ti on
to goi ng conce rn, a nd the  a udi t opi ni on wa s  qua l i fie d i n re s pe ct of i nve ntori e s  a s  the  a udi tor wa s  una bl e  to a Re nd
the  s tock count a t the  ye a r e nd.  The  i ncome  s ta te me nt compa ra @ve  for the  ye a r e nde d 31 De ce mbe r 2023 i ncl ude d
i n thi s  Inte ri m Re port ha s  be e n re pre s e nte d to s how di s con@nue d ope ra @ons  s e pa ra te l y. The  i mpa ct of thi s  i s  s e t
out i n note  5.
 
The  fi na nci a l  i nforma ti on for the  6 month pe ri ods  e nde d 30 June  2023 a nd 30 June  2024 i s  una udi te d.
 
A copy of the  Compa ny's  a udi te d cons ol i da te d fi na nci a l  s ta te me nts  for the  ye a r e nde d 31 De ce mbe r 2023 i s
a va i l a bl e  on the  we bs i te  https ://e a rnzpl c.com/.
 
New Standards adopted as at 1 January 2024
 
Accounti ng pronounce me nts  whi ch ha ve  be come  e ffe cti ve  from 1 Ja nua ry 2024 a re :
 
·      IFRS 16 Le a s e s  (Ame ndme nt - Li a bi l i ty i n a  Sa l e  a nd Le a s e ba ck). In Se pte mbe r 2022, the  IASB fina l i s e d na rrow-

s cope  a me ndme nts  to the  re qui re me nts  for s a l e  a nd l e a s e ba ck tra ns a c@ons  i n IFRS 16 Le a s e s  whi ch e xpl a i n
how a n e nti ty a ccounts  for a  s a l e  a nd l e a s e ba ck a fte r the  da te  of the  tra ns a cti on.

·      IAS 1 Pre s e nta @on of Fi na nci a l  Sta te me nts  (Ame ndme nt - Non-curre nt Li a bi l i @e s  wi th Cove na nts ) Ame ndme nts
ma de  to IAS 1 Pre s e nta @on of Fi na nci a l  Sta te me nts  i n 2020 a nd 2022 cl a ri fie d tha t l i a bi l i @e s  a re  cl a s s i fie d a s
e i the r curre nt or non-curre nt, de pe ndi ng on the  ri ghts  tha t e xi s t a t the  e nd of the  re por@ng pe ri od.
Cl a s s i fi ca ti on i s  una ffe cte d by the  e nti ty's  e xpe cta ti ons  or e ve nts  a fte r the  re porti ng da te .

·      IAS 7 a nd IFRS 7 (Ame ndme nts  - Suppl i e r fina nce  a rra nge me nts ) - On 25 Ma y 2023, the  IASB i s s ue d 'Suppl i e r
Fi na nce  Arra nge me nts  (Ame ndme nts  to IAS 7 a nd IFRS 7)' to a dd di s cl os ure  re qui re me nts , a nd 's i gnpos ts '
wi thi n e xi s @ng di s cl os ure  re qui re me nts , tha t a s k e n@@e s  to provi de  qua l i ta @ve  a nd qua n@ta @ve  i nforma @on
a bout s uppl i e r fi na nce  a rra nge me nts .

 
The s e  a ccounti ng pronounce me nts  do not ha ve  a  s i gni fi ca nt i mpa ct on the  Group's  fi na nci a l  re s ul ts  or pos i ti on a nd
no cha nge s  to e xi s ti ng a ccounti ng pol i ci e s  we re  re qui re d a s  a  re s ul t of a dopti ng a ny a me ndme nts .
 

 

Going concern
 
Fol l owi ng the  Di s pos a l , the  Compa ny ha s  ce a s e d to own, control , or conduct a l l  or s ubs ta n@a l l y a l l  i ts  pre vi ous
tra di ng bus i ne s s , a c@vi @e s  a nd a s s e ts  a nd, on 1 Ma rch 2024, be ca me  a n AIM Rul e  15 ca s h s he l l .  As  s uch, the
Compa ny i s  re qui re d to ma ke  a n a cqui s i @on or a cqui s i @ons  whi ch cons @tute  a  re ve rs e  ta ke ove r unde r AIM Rul e  14
("Re ve rs e  Ta ke ove r") or be  re -a dmi Re d to tra di ng on AIM a s  a n i nve s @ng compa ny (whi ch re qui re s , i nte r a l i a , the
ra i s i ng of a t l e a s t £6.0 mi l l i on) unde r the  AIM Rul e s , on or be fore  the  da te  fa l l i ng s i x months  from 1 Ma rch 2024. If
the  Compa ny doe s  not compl e te  a  Re ve rs e  Ta ke ove r i n a ccorda nce  wi th AIM Rul e  14, or othe rwi s e  i f re -a dmi Re d to
tra di ng on AIM a s  a n i nve s @ng compa ny fa i l s  to i mpl e me nt i ts  i nve s @ng pol i cy to the  s a @s fa c@on of the  London
Stock Excha nge  wi thi n twe l ve  months  of be comi ng a n i nve s @ng compa ny, the  London Stock Excha nge  wi l l  s us pe nd
tra di ng i n the  Compa ny's  AIM s e curi ti e s  purs ua nt to AIM Rul e  40.
 
Fol l owi ng the  Boa rd cha nge s  i n Ma rch, Ma y a nd June  2024, the  monthl y cos t of ma i nta i ni ng the  Compa ny ha s
re duce d.
 
The  di re ctors  ha ve  a  cl e a r s tra te gy to i de n@fy Re ve rs e  Ta ke ove r ta rge ts  a nd ha ve  s e ve ra l  opportuni @e s  i n the
pi pe l i ne . The  ca s h re s ource s  of the  Compa ny a re  s uffici e nt to cove r the  cos ts  of a  Re ve rs e  Ta ke ove r. As  a nnounce d
thi s  morni ng, s ubje ct to s ha re hol de r a pprova l  on 27 Augus t 2024, the  Compa ny wi l l  be  ma ki ng two a cqui s i @ons
be fore  31 Augus t 2024. Howe ve r, a s  the  s ucce s s ful  compl e @on of a ny Re ve rs e  Ta ke ove r ta rge t ca nnot be  a s s ure d a t
thi s  @me , the  di re ctors  ha ve  concl ude d tha t a  ma te ri a l  unce rta i nty e xi s ts  a s  to the  Compa ny's  a bi l i ty to con@nue  a s
a  goi ng conce rn be yond the  AIM Rul e  15 @me ta bl e . Thi s  unce rta i nty a ri s e s  pri ma ri l y be ca us e  s houl d the  Compa ny's
s ha re s  be  s us pe nde d from tra di ng on AIM or i ts  l i s @ng i s  ca nce l l e d, the  Compa ny's  a bi l i ty to ra i s e  fina nce  for the
l onge r te rm woul d be  s i gni fi ca ntl y i mpa i re d.
 
Notwi ths ta ndi ng the  a bove , a s  a t the  da te  of a pprova l  of the  fina nci a l  s ta te me nts , the  ba s e  ca s e  ca s h flow
fore ca s t i ndi ca te d tha t no a ddi @ona l  ca s h re s ource s  wi l l  be  re qui re d ove r the  cours e  of the  ne xt 12 months . The
di re ctors  the re fore  cons i de r the  Group a nd the  Compa ny to be  a  goi ng conce rn a nd ha ve  the re fore  pre pa re d the s e
fina nci a l  s ta te me nts  on the  goi ng conce rn ba s i s . It i s  note d tha t ma na ge me nt ha s  s ucce s s ful l y ra i s e d mone y i n
the  pa s t, but the re  i s  no gua ra nte e  tha t a de qua te  funds  wi l l  be  a va i l a bl e  whe n ne e de d i n the  future .

 
Dividends

 
        The  Di re ctors  do not propos e  the  pa yme nt of a n i nte ri m di vi de nd.

 
Material changes in accounting estimates or judgments

 
The  pre pa ra @on of una udi te d i nte ri m fina nci a l  i nforma @on re qui re s  ma na ge me nt to ma ke  judge me nts , e s @ma te s
a nd a s s ump@ons  tha t a ffe ct the  a ppl i ca @on of a ccoun@ng pol i ci e s  a nd the  re porte d a mounts  of a s s e ts  a nd
l i a bi l i ti e s , i ncome  a nd e xpe ns e s  for the  curre nt a nd i ts  corre s pondi ng fi na nci a l  pe ri od unde r re vi e w. Actua l  re s ul ts
ma y di ffe r from the s e  e s ti ma te s .
 
In pre pa ri ng the  una udi te d i nte ri m fina nci a l  i nforma @on, the  s i gni fica nt judge me nts  ma de  by the  ma na ge me nt i n
a ppl yi ng the  Group's  a ccoun@ng pol i ci e s  a nd the  s ource s  of e s @ma te s  unce rta i nty we re  cons i s te nt wi th thos e
a ppl i e d to the  a udi te d fina nci a l  s ta te me nts  for the  ye a r e nde d 31 De ce mbe r 2023. It i s  re l e va nt to note  tha t a s  the
Sol a r Bus i ne s s  wa s  di s pos e d of on 29 Fe brua ry 2024 (s e e  Note  5), the  tra de -re l a te d e s @ma te s  a nd judge me nts
s uch a s  wa rra nty provi s i on, s tock va l ua @on, othe r re ce i va bl e s  me a s ure me nt, re ve nue  re cogni @on a nd conve r@bl e
l oa n note  tre a tme nt a re  no l onge r cons i de re d ma te ri a l  to the  Group a t 30 June  2024.

 
 

 

3.     Loss Per Share 
 

The  ca l cul a ti on of l os s  pe r s ha re  i s  ba s e d on the  fol l owi ng l os s  a nd numbe r of s ha re s :

 6 months ended 30
June 24

6 months ended 30
June 23

For the year
ended 31

December 23
  Re-presented* Re-presented*
    

Los s  for the  pe ri od from conti nui ng ope ra ti ons
(£) (907,711) (671,833) (1,344,386)

Los s  for the  pe ri od from di s conti nue d
ope ra ti ons  (£) (134,292) (299,156) (744,593)

We i ghte d a ve ra ge  numbe r of s ha re s :  Ba s i c a nd
di l ute d  32,092,945 4,435,383 4,788,503

Los s  pe r s ha re  (£) - conti nui ng ope ra ti ons (0.028) (0.152) (0.281)

Los s  pe r s ha re  (£) - di s conti nue d ope ra ti ons (0.004) (0.067) (0.155)



Los s  pe r s ha re  (£) - di s conti nue d ope ra ti ons (0.004) (0.067) (0.155)

Loss per share (£) - basic and diluted (0.032) (0.219) (0.436)
 
Ba s i c l os s  pe r s ha re  i s  ca l cul a te d by di vi di ng the  l os s  for the  pe ri od from conti nui ng ope ra ti ons  of the  Group by the
we i ghte d a ve ra ge  numbe r of ordi na ry s ha re s  i n i s s ue  duri ng the  pe ri od. Due  to the  l os s  i n the  pe ri ods  a nd the re  a re
no pote nti a l l y di l uti ve  ordi na ry s ha re s , me a ni ng the  ba s i c a nd di l ute d l os s  pe r s ha re  we re  the  s a me .

On 4 Apri l  2024 a  s ha re  cons ol i da ti on wa s  a pprove d, s o tha t e ve ry 100 s ha re s  i n the  Compa ny wa s  cons ol i da te d to 1
s ha re . Thi s  i ncre a s e d the  nomi na l  va l ue  of e a ch s ha re  from £0.0004 to £0.04, a nd re duce d the  numbe r of s ha re s  from
954,649,497 to 9,546,495 s ha re s . Accordi ngl y, the  compa ra ti ve  numbe r of s ha re s  a t June  2023 a nd De ce mbe r 2023 ha s
be e n re pre s e nte d.
 

4.    Loans and Borrowings

6 months ended
30 June 24

6 months ended
30 June 23

For the year
ended 31

December 23
   

£ £ £
 
Non-current    
Conve rti bl e  l oa n note s - 500,000 522,587
Total Non-current loans and borrowings - 500,000 522,587
    
Total loans and borrowing - 500,000 522,587

 
In Ma y 2023 the  Group ra i s e d £500,000 i n s e cure d conve r@bl e  l oa n, wi th a n a s s oci a te d coupon of 7%. The
conve r@bl e  l oa n note s  we re  re de e ma bl e  2 ye a rs  from the  da te  of i s s ue  a nd we re  conve r@bl e  a t the  op@on of the
note hol de r i nto ordi na ry s ha re s . As  a  re s ul t of the  di s pos a l  of Ve rdi te k Sol a r Ita l y s rl  ("VSI") on 29 Fe brua ry 2024,
the re  wa s  a n a gre e me nt wi th the  l oa n note  hol de rs  tha t the  pri nci pa l  of the  conve r@bl e  l oa n a nd a ccrue d
i nte re s t to da te  wa s  s a ti s fi e d, £528,340 i n re turn for the  s a l e  of the  Sol a r Bus i ne s s  (s e e  Note  5).
 
In Fe brua ry 2024 the  Compa ny e nte re d i nto a  l oa n a gre e me nt wi th Bob Hol t, pri or to hi s  a ppoi ntme nt a s  a
di re ctor of the  Compa ny, for up to £300,000, of whi ch £250,000 wa s  dra wn down on 28 Fe brua ry 2024 pri or to the
di s pos a l  of the  Sol a r Bus i ne s s  i n orde r to s e Rl e  outs ta ndi ng l i a bi l i @e s  of the  Group. The  re ma i ni ng £50,000 wa s
s ubs e que ntl y dra wn down. The  l oa n wa s  uns e cure d a nd i nte re s t fre e , conve r@bl e  i n pa rt or i n whol e  a t a ny
e qui ty fundra i s i ng unde rta ke n by the  Compa ny a Ee r the  da te  of the  dra wdown. The  l oa n wa s  conve rte d i nto
4,000,000 ordi na ry s ha re s  on 8 Apri l  2024.

 

 

 
5.   Share capital and reserves

Number of shares Share capital Share premium

 £ £

At 30 June 2023 443,538,306 177,417 12,205,726
I s s ue  of ordi na ry s ha re s  1 Se pte mbe r
2023 111,111,111 44,443 420,557

At 31 December 2023 554,649,417 221,860 12,626,283

I s s ue  of ordi na ry s ha re s  4 Ma rch 2024 400,000,000 16,000 262,000
Is s ue  of ordi na ry s ha re s  4 Apri l  2024 83 - -

Sha re  cons ol i da ti on 4 Apri l  2024 (945,103,005) - -

Is s ue  of ordi na ry s ha re s  Apri l  2024 53,333,333 213,334 3,547,549

At 30 June 2024 62,879,828 451,194 16,435,832
 

On 4 Ma rch 2024 400,000,000 ordi na ry s ha re s  we re  i s s ue d a t a  pri ce  of 0.075 pe nce  pe r s ha re . On 4 Apri l  2024 83
ordi na ry s ha re s  we re  i s s ue d a t a  pri ce  of 0.04 pe nce  pe r s ha re . On 4 Apri l  2024 the re  wa s  a  s ha re  cons ol i da ti on, s o
tha t e ve ry 100 s ha re s  i n the  Compa ny woul d be  cons ol i da te d to 1 s ha re . Thi s  i ncre a s e d the  nomi na l  va l ue  of e a ch
s ha re  from £0.0004 to £0.04, a nd re duce d the  numbe r of s ha re s  from 954,649,500 to 9,546,495 s ha re s . On 8 Apri l  2024
53,333,333 ordi na ry s ha re s  we re  i s s ue d a t a  pri ce  of 7.5 pe nce  pe r s ha re .
 
The re  ha ve  be e n no ne w opti ons  gra nte d or e xe rci s e d i n the  pe ri od a nd opti ons  ove r 2,700,000 s ha re s  we re  forfe i t
a s  pa rt of the  a gre e me nt to di s pos e  of the  Sol a r Bus i ne s s , s e e  Note  5. Fol l owi ng the  s ha re  cons ol i da ti on on 4 Apri l
2024, the  numbe r of opti ons  outs ta ndi ng a nd e xe rci s e  pri ce  wa s  a me nde d a ccordi ngl y. A furthe r 22,500 wa rra nts
l a ps e d duri ng the  pe ri od. The  numbe r of s ha re s  outs ta ndi ng on whi ch opti ons  ha ve  be e n gra nte d a t 30 June  2024 i s
6,667: (30 June  2023: 19,500,000).
 
 

Number of share
options

 
Number of

warrants

Weighted
average strike

price
Weighted

average term
 (pence) (years)

Opening at 1 January 2024 3,700,000 2,250,000 4.68 3.8
     

Forfe i t (3,033,334) - (1.35) (3.4)
Sha re  cons ol i da ti on (659,999) (2,227,500) 330.38 -
La ps e d - (22,500) 46.29 0.3

At 30 June 2024 6,667 - 380.00 0.7
 
 

6.   Discontinued operations
 

On 28 Fe brua ry 2024 the  Compa ny's  me mbe rs  a pprove d the  di s pos a l  of whol l y owne d s ubs i di a ry Ve rdi te k I ta l y s rl
a nd a l l  re l a te d bus i ne s s  a s s e ts  of the  Compa ny (col l e cti ve l y, "Sol a r Bus i ne s s ") to a  ne wl y i ncorpora te d pri va te
compa ny, Ve rdi te k Sol a r Li mi te d, i n re turn for s a ti s fa cti on of the  outs ta ndi ng s e cure d conve rti bl e  l oa n note s  a nd
a ccrue d i nte re s t, £528,340 (s e e  Note  4). Ve rdi te k Sol a r Li mi te d i s  a  compa ny owne d by the  conve rti bl e  l oa n note
hol de rs .  The  di s pos a l  of the  Sol a r Bus i ne s s  i ncl ude d:
-     Al l  i s s ue d s ha re  ca pi ta l  i n Ve rdi te k Sol a r I ta l y s rl
-     Al l  i nte l l e ctua l  prope rty ri ghts  a s s oci a te d wi th the  Group's  s ol a r ope ra ti ons
-     The  Compa ny's  i nte re s t i n a n a gre e me nt wi th Ne t Ze ro Va l l e y, a n unre l a te d thi rd pa rty, to de ve l op a  s ol a r pa ne l

ma nufa cturi ng pl a nt i n I ta l y
-     The  Compa ny's  i nte re s t i n the  joi nt de ve l opme nt proje ct wi th Pa ra gra f Li mi te d



-     The  Compa ny's  i nte re s t i n the  joi nt de ve l opme nt proje ct wi th Pa ra gra f Li mi te d
-     Any moni e s  re ce i va bl e  from the  e a rn-out a gre e me nt from the  s a l e  of Indus tri a l  Cl i ma te  Sol uti ons  Inc, whi ch

wa s  di s pos e d of by the  Group i n 2022.
 
On 29 Fe brua ry 2024, the  Compa ny compl e te d the  di s pos a l  of the  Sol a r Bus i ne s s . The  re s ul ts  for the  di s conti nue d
ope ra ti ons  we re  not pre vi ous l y cl a s s i fi e d a s  di s conti nue d or he l d for s a l e  i n the  31 De ce mbe r 2023 ye a r-e nd
fi na nci a l  s ta te me nts  a s  the  cri te ri a  for s uch cl a s s i fi ca ti on we re  not me t a s  a t tha t da te . The  re s ul ts  of the
di s conti nue d Sol a r Bus i ne s s  i s  pre s e nte d be l ow for the  pe ri od, a l ong wi th compa ra ti ve  i nforma ti on:
 

 
H1 2024 H1 2023 FY 2023

Results of discontinued operations    £ £ £
Re ve nue 39,507 254,958 606,260
Expe ns e s (116,246) (554,114) (1,350,853)
Pre -ta x re s ul t from ope ra ti ng a cti vi ti e s (76,739) (299,156) (744,593)
Income  ta x - - -
Pos t ta x re s ul t from ope ra ti ng a cti vi ti e s   (76,739) (299,156) (744,593)
Los s  on s a l e  of di s conti nue d ope ra ti on 6B (57,553) - -
Income  ta x on s a l e  of di s conti nue d ope ra ti on - - -
Loss from discontinued operation, net of tax   (134,292) (299,156) (744,593)
     
Other comprehensive income     
I te ms  tha t we re  or ma y be  re cl a s s i fi e d to profi t
or l os s :     
Tra ns l a ti on of fore i gn ope ra ti ons  8,976 (20,454) (17,137)
Total comprehensive loss from discontinued
operations  (125,316) (319,610) (761,730)

    
Los s  pe r s ha re  - ba s i c a nd di l ute d*  3 (0.004) (0.067) (0.155)

* For compa ra bi l i ty purpos e s , l os s  pe r s ha re  for compa ra ti ve  pe ri ods  ha s  be e n re pre s e nte d ba s e d on a  re duce d
numbe r of s ha re s  re s ul ti ng from the  s ha re  cons ol i da ti on i n Apri l  2024 re fe rre d to i n Note  3.

 
The  l os s  for the  pe ri od from di s conti nue d ope ra ti ons , £134,292, wa s  e nti re l y a ttri buta bl e  to the  owne rs  of the
Compa ny. The  l os s  for the  pe ri od from conti nui ng ope ra ti ons , £907,711, wa s  e nti re l y a ttri buta bl e  to the  owne rs  of
the  Compa ny.

H1 2024 H1 2023 FY 2023
6A. Cashflows used in discontinued operations    £ £ £
Ne t ca s h us e d i n ope ra ti ng a cti vi ti e s 2,493 (166,726) (39,812)
Ne t ca s h us e d i n i nve s ti ng a cti vi ti e s (161,735) - -
Net cashflow for the period (159,242) (166,726) (39,812)

   
Cos ts  of di s pos a l  pa i d i n ca s h (151,887) - -
Ca s h a nd ca s h e qui va l e nts  di s pos e d of (9,848) - -
Net cash used in investing activities (161,735) - -

 

6B. Carrying amounts of assets and liabilities as at the date of sale
 

£
Prope rty, pl a nt a nd e qui pme nt 81,532
Ri ght of us e  a s s e ts 266,674
Inve ntori e s 414,011
Tra de  a nd othe r re ce i va bl e s 147,404
Ca s h a nd ca s h e qui va l e nts  9,848
Tra de  a nd othe r pa ya bl e s (210,482)
Le a s e  l i a bi l i ti e s (270,092)
Provi s i ons (29,832)
Net assets on disposal  409,063

Non- ca s h cons i de ra ti on - conve rti bl e  l oa n pri nci pa l  a nd i nte re s t
s a ti s fi e d 528,340
Cos ts  of di s pos a l  pa i d i n ca s h (151,887)
Ca rryi ng a mount of ne t a s s e ts  on di s pos a l (409,063)
Ca rryi ng a mount of Compa ny pl a nt & e qui pme nt on di s pos a l (9,981)
Fore i gn e xcha nge  i ncl udi ng re ve rs a l  of tra ns l a ti on re s e rve (14,962)
Loss on sale of discontinued operation  (57,553)

 
7.   Events after the reporting date
 

The re  we re  no e ve nts  a fte r the  re porti ng da te .
 
8.   Prior period restatement

 
Duri ng 2023, the  Group de te rmi ne d tha t the  Non-Control l i ng Inte re s t Re s e rve  re cogni ze d a t pri or ba l a nce  s he e t da te s
i n conne c@on wi th BBR Fi l tra @on s houl d ha ve  be e n re l e a s e d to a ccumul a te d l os s e s  duri ng 2021. A corre c@on to the
ope ni ng ba l a nce  s he e t pos i @on a s  a t 1 Ja nua ry 2022 wa s  pre s e nte d i n the  31 De ce mbe r 2023 ye a r e nd fina nci a l
s ta te me nts . Duri ng 2023 i t wa s  de te rmi ne d tha t a  provi s i on a ga i ns t a  re cove ra bl e  VAT ba l a nce  re cogni ze d i n pri or
ye a rs  s houl d ha ve  be e n pa r@a l l y re ve rs e d i n 2022, a s  the re  wa s  i nforma @on a va i l a bl e  a t the  @me  whi ch s ugge s te d
tha t i t wa s  re cove ra bl e . A pri or ye a r a djus tme nt ha s  be e n ma de  a s  a  re s ul t of the re  be i ng a n e rror i de n@fie d i n the
e s ti ma te  ma de  a s  a t 31 De ce mbe r 2022.
 
The  e rrors  de s cri be d ha ve  be e n corre cte d a t 30 June  2023 by re s ta @ng e a ch of the  a ffe cte d l i ne  i te ms  for pri or
pe ri ods . The  i mpa ct on s ha re hol de rs ' e qui ty a nd a s s e ts  i s  s umma ri ze d a s  fol l ows :
 
Consolidated statement of financial
position Impact of correction error



position Impact of correction error
As previously
reported Adjustment As restated

30 June 2023 £ £ £

ASSETS

Tra de  a nd othe r re ce i va bl e s 183,437 53,060 236,497

SHAREHOLDERS' EQUITY

Accumul a te d l os s e s (10,971,011) (55,743) (11,026,754)

Curre ncy tra ns l a ti on re s e rve (14,209) 1,916 (12,293)

Non-control l i ng i nte re s ts (106,887) 106,887 -
 

 
9.   Copies of the interim report

 
Copi e s  of thi s  i nte ri m re port wi l l  be  a va i l a bl e  on the  Compa ny's  we bs i te  a t hRps ://e a rnzpl c.com/ a nd from the
Compa ny's  re gi s te re d offi ce , Hol born Ga te , 330 Hi gh Hol born, London, WC1V 7QH.

This information is provided by RNS, the news service of the London Stock Exchange. RNS is approved by the Financial Conduct Authority to act as a
Primary Information Provider in the United Kingdom. Terms and conditions relating to the use and distribution of this information may apply. For further
information, please contact rns@lseg.com or visit www.rns.com.

RNS may use your IP address to confirm compliance with the terms and conditions, to analyse how you engage with the information contained in this
communication, and to share such analysis on an anonymised basis with others as part of our commercial services. For further information about how
RNS and the London Stock Exchange use the personal data you provide us, please see our Privacy Policy.
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