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MARECHALE CAPITAL PLC
CHAIRMAN'S STATEMENT
FOR THE YEAR ENDED 30 APRIL 2024

Marechale Capital plc
{'Marechale” or the "Company ")

Financial $tatemenis for the year ended 30 April 2024

Marechale Capital ptc an estab¥shed City of London based carporale finance house with a long-term track
record and a sirong repuiabion for adwising and financing high growth consumer brands, leisure. clean
egnergy and technalegy companies in the UK and Ewrope, 1s pleased to announce s audiled final results
for the year ended 30 April 2024 (lhe "Period’ )  Marechale also uses its Balance Sheet lo co-invest in its
<hent compaies. alcng with warranis and founder equity, in order to create sharehalder value

As repoited in the inlenm resulls statement wy December 2023, 1t has been a chal'enging year gencrally
and in the hospdality seclor in paiticular, as a number of businesses negoliated a continuing period of
markel uncertainty with increased ‘nflation dnven overheads, compounded by a squeeze n discretionary
spending Howewer, against this challenging backdrop. there are significant markel opporiun:ties for
Marechale s chents.

The Company entered the Pesiod with good Jevels of business actimty and funded clignis in boih the
hospitaily sector, as well as clienls in other high growth sectors Completed projects include further equity
funding for the European telecommunicalions lechnology company, Fasi2Fibre Chesinut Group, the
leading East Anghan lnn Group, and for Brewhouse & Kilchen, Ihe expanding gastro pub business Also,
additional funding has been raised {or The Forest Road Brewing Company, the award-winning Landon ceaft
brewer. as well as a luiher gequily round for Weardale Lithium at a premium valuation

Marechale continues lo generale professional services income by providing advice to s clients In the last
year lhis included strategic and funding advice for the Chestnut Group and Brewhouse & Kitchen.

In the clean energy space. general market uncertainly has impacied some of aur corparale clients whose
progress has been delayed and resulted m some inveslor exits being postponed

However, significant prograss conlinues ta be made with the hthium exivact:on business Weardale Lithium
Lid and our pipeline of new and ncreasingly diversified projects remains robuslt

Weardale Lithium Lid s Marechale’s largest investment, compnsing 500,000 founder shares and 20,800
options with a combined value of £E3 O million which has been recorded in the Balance Sheet Weardale
has proved litwm reserves in ds secured sineral nghts 1in Co Durham and has submitted a planning
application to build a pifed ptant to ulilise its existing boreholes Marechale rematns optimishic for 2 positive
{uture cutcome on this investment Desple some individual wrile-downs on investments. the overall tctal
value of our Balance Sheet [nvestmenis. comprising equity and warranis in client companies, has
sirengthened The tolal value of the Balance Sheet has increased lo E3 346,000 in 2024 (2023
£3.227,000) This increase reflecls owr siralegic nvesiment decisions and the underlying strength of our
asset base



MARECHALE CAPITAL PLC
CHAIRMAN'S STATEMENT (CONTINUED)
FOR THE YEAR ENDED 230 APRIL 2024

Please note that, within the rules of the Accounting Slandards, the Board has taken Ihe decision to declare

parately as ‘Exceptional Costs” vanous impairment provisions for bad debls and loan notes owed by two
Investee Companies. Please be advised that at the time of wriling. these companies remain rading but
under severe financial distress. We expect both companies to be refinanced in the near future, in which
case the impairment provisions will be creditied back to the P&L in 2024-25.

It is also worlh noting that the Company has £770.000 of unused capital lax losses to offsel against any
possible future tax liability on realisation of gains.

Marechale's revenua for lhe year saw a substantial increase to £668.816, compared to £376,000 in the
previous financial year, This growth of nearly 78% is a lestament to the robust strategies the Company has
implemented and the hard work of our dedicated team. However, commissions paid ko drd parbes involved
in lransactions increased by 81%.

While we conlinue to navigate through various market challenges, | am pleased o report a significant
reduction in Marechale's operating loss for Lhe year, from £372.000 in 2023 to £286,000 this year
Marechale's nel loss before tax for the year slands at £183,000, a nolable improvement from the net loss
of 426,000 reported in 2023 And, although gross profit margin decreased from 32% to 30%, administrative
expenses remained sleady at £484,000 (2023 E488,000) This reduction in net loss demoenstrates ongoing
efforts to enhance operational efficiencies and control costs

The Company's focus 15 to use its repulation and deal flow as a corporale finance adviser lo build
shareholder value in Marechale's balance sheet. This has been achieved by negotiating equity and warrant
positions, and joint venture arrangements as parl of ils terms of engagement with growih company clienls
Marechale’s historical invesiment performance has been exceflent in this regard, having achieved double
digit internal rates of return across atl Ihe companies lhal it has funded since 2010, The Board are confident
Ihal the investmenls in Weardale Lithium, Burgh Island, Chestnut Group, Fasi2Fibre and Forest Road
Brewery, amongst others, will deliver uplifis in value in due course.

| would like to take this opportunity ko express our profound gratiude o Lord Flighl, who has stepped down
from the Board after many years of dedicated service. His invaiuable contribulions and guidance have been
much appreciated. and we wish him all the best in his future.

At the samae time, we are delighted to welcome Chris Kenning as our new Non-Execulive Director. Chris
brings a wealth of experience and expertise to the Board. He has a distinguished background i finarice
and business development, having held senior positions in several prominent firms. Chris is already a
significant shareholder in our Company, and we are confident Lhat his insighls and strategic acumen will be
highly beneficial as we continue to drive the Company forward. Since Chris acquired his shareholding in
Marechale, we have been working with him on a number of corporate finance projects with his business
Stubben Edge, and we conlinug (0 explore how we can digilalise our transaclion processes for our earlier
stage corporate finance projects.



MARECHALE CAPITAL PLC
CHAIRMAN'S STATEMENT {CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2024

Whilst the current economic climate remams challenging. ihe Board remains positive about the investments
that it hotds in its chent companies, and optimistic that the Company with its sufficient cash reserves, wil
conlinue lo generate further uplifts on its current and tulure equily and warrant investmenis, both in the
shoan and longer term. The Cempany continues 1o develop furlher its proven rack record as a carporate
finance adviser by seeking further deal fiow in the hugh growdh £10-50 mithon Enterprise Vatue PE sector

As we look to lhe future, the Board rematns committed to building on this year's positive momentum Fhe
Company will continue to focus en enhancing revenue stream and delivering value 1o shareholders

In closing, | would like 10 extend my heartelt thanks to shareholders, emgloyees, and clients lor thew
continued support and confidence in the Company The Board looks lorward o ancther year of progress
and achigvemeni

MRS >

Mark Warde-Norbury
Chairman
19 Augusl 2024



MARECHALE CAPITAL PLC
CORPORATE GOVERNANCE
FOR THE YEAR ENDED 30 APRIL. 2024

Companies fraded on AIM are nol required to adopt Ihe UK Govemance Code, and instead may choose to
adopl an alternalive cede including the QCA Corporate Governance Code. The Directors of Marechale
Capilal are committed 1o high standards of corporale governance and have adopted the QCA Corporate
Govemance Code

The Oparation of Marachale Capital

Marechale’s business model is to help management leams to finance or refinance in bwo key areas of
activity: Growth Capital private equity transactions for more established businesses, and Development
Capilal, fundraising lor $maller growih companies, the latter lypically being Enterprise Investmenl Scheme
(EIS) qualilying As part of ils sirategy. the Company secures warranis or equity an masi of its projecis as
part of its success fee, 50 Marechale’s shareholders have the opporiunity {0 share polenlially in lhe upside
of Ihe equity value in these businesses.

Marechale has two full-lime stall being lhe Chief Executive and his Assislant ('CEA'}, supported by a pait-
time Chairman, one Non:executive Director (NED'), who can aiso be considered independent, a Company
Secretary/Financial Officer. and olher Corporate Finance Associates. With the exceplion of the NED, the
entire team meels every Monday morning by Zoom lo discuss client-facing projects and to manage the
demands of a8 PLC. knes of communication are kepl shorl. With the exceplion of the CEA, all the stalf are
‘seasoned professionals in therr fields, the average age being more than 83 years. The corporake cullure
reflects that cumulative experience without the need for detailed day-to-day supervision. The corporate
sirategy and objectives are delermined by the Board of Directors. The management of risk, and take-on of
new clienls, are determined by the Chief Execulive, The Board of Directors meets regularly and the agenda
always includes consideration of the key challenges and how to address lhese in execuling its sirategy.
The Remuneration and Audit Commiltees, meet at ieast once a year, as part of lhe risk management
process.

The operalional model of Marechale is as a low-cost invesiment banking business, where extemal expertise
is broughl in, as required, on a fee basis.

The Beard considers Lhat its level of disclosure, evaluation, monitoring and reporting is commensurale with
the size of the business, and hence the omission from these accounts of audil commitiee, remuneration
commitiee and board performance reports

More detail on the experience and background of Ihe Directors together with further disclosures required
by the QCA Corporate Governance Code can be found in the Corporale Governance seclion of the
Company's website.

Board of Directors

The Board of Directors is respongible tor Corporate Governance and consists of the two Executive and one
Non-Executive Direclors whose roles are listed on the Group Information page The Non-Executive
Director’s role is to bring independent judgemenl to Board discussions and decisions. The Board meets
regularly throughout the year in order to review financial performance and regulatory compliance and will
consider any matters of significance (¢ the Group including corporate aclivity



MARECHALE CAPITAL PLC
CORPORATE GOVERNANCE (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2024

Remuneration Committee

The Remuneration Committee comprises the Non-Executive Director and the Charrman and meeis al least
unce a year. The Commiltee provides an independent review of the Executive Direclors’ remuneration and
the Group Remuneiation Policy H makes its decisions in consultation with the Chiel Executive. No Director
plays a part i any decision about therr own remuneration.  Given that the Company employs only four
members of siaff, of whom two are the Executive Directors, plus one Non-Execulive Director. the proporlion
of Directors’

Remuneration to overall adminisiralive expenses appears dispropariionalely high The Remunerahion
Cammittee is salisfied that this is simply the resull of having so few siafl and low olher admmisirative
expenses

Audit Committee

The Audit Commitlee, which compnses the Non-Executive Director and the Charrman, has ihe following
responsibiliies

moniloring of the Company's intecnal control envronment;

“ assessing the Company’'s knancial nsks

" reviewing the Company's linanciat slatements reports and announcements and the
accounting policies thal underlie them

N recommending to lhe Board on the appointment and remuneration of exlernal auditors, and

' monitaring of {he independence of the Auditors and the eslablishmen of a policy for the
use of the Auditors for non-audit work

The Audit Commiltee meels al leasl ance a year

Other Direclors, memkeers of stafl and the Auvditars are invited to attend these meelings. as appropriate
Infernal Financial Central

The Dyeclors are responsible for ensuring that the Company's syslem of inteenal conirol enables them to
reparl inancial mlormalion with reasonable accuracy and safeguard the assets of the Company At the

time of appraving the financial siatements the Directors found the financial control syslem to be appropriate
for a company of this nalure and size. The key elerments of {his system are descnbed befow

Defined Procedures

Major and recurrent transactions are carried oul in accordance with defined procedures



MARECHALE CAPITAL PLC
CORPORATE GOVERMNANCE (CONTINUED)
FOR THE YEAR ENDELD 30 APRIL 2024

QOrganisational Structure

The Company’s organisational structure is documented and available for review by all members of staff.
Individual responsibilities are defined and individual performance is monitored

Risk management

The Directors have responsibility for identification and management of the business risks facing the
Company. Significant areas of business nsk are idenlified, and lhe management approach to guard against
these risks is defined and conirolled Ihrough adoption of key control objectives

Informaticn Systems

A budget is prepared annually and actual results are compared againsl the budget on a monlhly basis
Variances from lhe budget are analysed and reviewed. Rolling 12-monlh forecasis are prepared and
updated quarterly

Going concern

In establishing the applicability of the going concern basis, Ihe Directors have made enquiries as to Ihe
financial resources of the Company. The Company has unprediclable revenue due to the nature of
corporate finance advisory and the refiance upon deal-driven lransactions, however as at the year end lhe
Company had £248% of cash reserves (2023: £283k) which as at that date equated to approximately 7
months of cash overheads| Whilst the Company generaled operating losses of £296k in the financial year
{2023: £372k) the Directors remain confident that the project pipeline will generate sulficienl inceme on top
of the cash reserves in order to meel the Company's liabilities for a period of not less than 12 months from
Lhe date of approval of lhese financial statements. Furthermore, there is the ability to fund working capital
by equity issues, sales of equily investments andfor warrants and deferral of Directors salaries.

Valuation of investments including options

The Directors have considered the fair value adjustment made on lhe invesimenis held at fair value through
profit or loss. As discussed in Note 12, in 2024 the Company had £5,402 (ealised losses and £250,000
unrealised gains, offset by a £71,500 impairment provision (2023 £18,075 realised losses and £17 536
unrealised losses. As discussed in Note 13, in 2024 Ihe Company had unrealised losses of £21,584 (2022
unrealised losses of £16,513)

This along with other valualions are eslimales based on the Directors’ assessment of the performance of
the underlying investment and reliable information such as recent fundraising. There is however inherent
unceriainty when valuing private companies such as these in the natural resources sector



MARECHALE CAPITAL PLC
CORPORATE GOVERNANCE (CONYINUED)
FOR THE YEAR ENDED 30 APRIL 2024

Dlalogue with Sharchotders

The Company reports formally 1o its shareholders twice pes year when (s hall-year and inancia year end
resulls are announced and repoiis are sent to shareholders The Annuat Repart mcludes the rotice of the
Annual Genesai Mueling of the Company at which the Directors are avaisble 10 answer quastions

When malless arise of paricular significance or it s required in accordarce with the Companies Act 2006,
ihe Board will arrange to hold a General Meeting of which notice wilt be sent tn Shateholders and al which
ihe Ditectors are available to answaer questions

Emplayees

The Company recognises the banefit of keaping s employees informed of all ralavant matters on a regutar
basis. The Company is an Equal Opportunilies Employer and all apptications for employment are
consttered Multy on the basis of suitability for the job  Detailett employment policies have been estahlished
and incorporated mto employee condiions of employment

On behaif of the Board

PR

Patrick Booth-Chibbern
Director
19 August 2024



MARECHALE CAPITAL PLC
STRATEGIC REPORT
FOR THE YEAR ENDED 30 APRIL 2023

Principal Activity

The Company provides advice and broking services to companies.
Review of the Business

Please see the Chairman'’s Slatement.

Position at 30 April 2024

The Balance Sheet at 30 April 2023 15 sel out on page 22.

The upward movement in Equity Invesimenls consists of a £250,000 upward fair value adjusiment and
£6,572 new investmenis, offset by a £71.500 negative fair value adjusiment, £2,825 proceeds from
realisations and £5,441 realised losses.

The negative movement in Warrants consists of a £10,411 upward fair value adjustment offset by a £32.005
downward fair value adjustment

Trade and other receivables have decreased by £40.000 reflecling impairment provisions.

Cash and cash equivalents have decreased by E35,000 (2023 decreased, £131,000) as more fully
described in the Cash Flow Stalement.

Nel assels at 30 April 2024 slood at £3 35m compared to £3.25m al 30 April 2023, as a result of losses
offsel by £238,000 new equity as more fully explained in the Statemenl of Changes in Equity

Future Developments

The Company has succeeded in developing a low-cost investment banking and corporate finance business
whose remit is set to conlinue, more fully described in the Chairman’s Statement

[Principal Risks and Uncertainties

n normal times Ihe principal risk and uncerlainty faced by the Company are if it fails lo attract new clients
and execute fund-raising corporale finance projects leading to lower revenues and a nel Qperating Loss.
Given lhe Company's specialism in the hospitalily sector, lhere remain uncertainties and macro-economic
risks associaled with Ihe ‘Cosl of Living Crisis' | The Company's cost base is so small that actions (o miligate
aganst lower revenues, e.g reducing stalf numbers, are simply not feasible



MARECHALE CAPITAL PLC
STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2024

8172(1} Statement

The Board of Oweclors, in ing with their duties under s172 of the Companies Act 2006. acts in a way lhal
they consider, in good faith. would be most likely to promote the success of the Company for the benefit of
s members as a whote and in doing so have regard to a range of maiters when making decisions for he
long larm Key decisions and matlers thal are of strategic importance to the Company are appropriately
informed by 5172 factors and the Directors cons:der. both sidividually and collectively that they have taken
Ihese faclors into account when exercising their duty to promoie the success of the Company dunng the
year

The Board have identilied lhe following Key Stakeholders

» Employees Associates. Supplers, Professional Advisers. and Independent Financial Advisers
{'IFA’) who as a group provide 'inpuls 1o Marechale Capital Pic ( Marechale’)

+ Inveslee Clients ('IC"). and Investors and IFA’s who investn IC's whe provide Marecha'e's
oulputs

+ Shareholders - Marechale's owners

+ The Londan Stock Exchange and the Financial Conduct Authenty - the reguiatory authorties

Company inpuis

The contex|! in which Marechate operates and how that effecls ils employees and Associates is fully
descnbed in 'The Operation of Marechale Capital’ in the “Corporate Governance’ section

Marechale's only supplier of any significance )s the Company’s landlord from whom a very small affice is
rented. gther suppliers largely consist of ubililies and office-related supplies

Professional Advisers fall into two groups: ‘retained i order to assist with regulatary matlers, e.g the
Audiors the NOMAD and the Registrar, and ‘project driven’ advisers engaged 10 assist with the delivery
of a particilar clienl engagement.

Marechale rarses funds for its invesiee clients both directly from inveslors and other financial insiiutions.
and indweclly t\hrough IFA‘s and other intermediaries, both of the latter in this case as a ‘supplier of funds’
to whom Marechale pays commissions

Crtical to the well-being of the above in their relationship with Marecha'e is thal the Company should
continue to run a prelitable, cash-generalive, operalion Cnlical lo those ends was, and remains, Ihe
Company s atuhty to attract investors and raise funds for snvestee clienls, and o altract new clients

In paraflel with the fund-raising side of Marechale, it often will take a slake in an investee company. In
2024 two modest investments were made amounting lo £6,572 i aggregate (2023 £nil)



MARECHALE CAPITALPLC
STRATEGIC REPORT {CONTINUED)

FOR THE YEAR ENDED 30 APRIL 2024

§172{1) Statement {continued)
Company outputs -

The Company raises funds from individuals and/or inslilutiona, such relaticnships being both complex and
strongly Influencad by matlers of biing. '"Complex' hecauvse of each investors own track-recond with
Marechake and in a particuiar secior, ardded to which each investor will have his own personal needs.
“Timing' is imp b of each i r's capacity and/or appetile ta invest, over which Marechate
has littte or no control. Two painful examples of ihe Iatter are the effecls of *Brexit’, and of Covid 18, have
had on the investment community where ‘uncertainty’ results in non-investment.

Shareholders —

The three Directors, in aggregate, own 29.7% of Marechale's shares, phus Oplions over & huther 11.5%,
therefore thelr ineresls are closely aligned with all olher sharehoiders. There are two shareholders who
hold >3% of the share capisl ste noled in Lhe Direclors’ Repord below. Oulside of those previously
mentioned, Ihero are 100 regisiered shareholders, many of them as Nominees, wha in tum repreaant mpny
inveslors.

The Board are aculely aware of thefr responsibilities towards lheir sharehoiders and lhe need o
communicate ragularly. However, Ihe Board fs equally aware (hat the Company's shares may ba classed
as a ‘penny share’ and, slong with illiquidity in the market, small absolite moventents in Ihe share price
can be measured in significant percenlage gains (or losses). Before the cument age in which Social Media
plays such an important part, penny shares were often subject to unwarranted speculative buying or selling
which has baen heightened by Social Media.

The Board mainains clase contact with the Gompany's ‘Norminated Adviser ko ansure that any regudatory
Infirmiation is announced; regrettably it is beyood the Board's powanrs lo avert speculation,

The Ragulatory Authorilies —

The Company is regulated by the London Steck Exchange and the Financiat Conduct Authorty and the
Board has determined that it will al afl times comply with the regulations govaming it from itz own resources
and tvough professional advisers. The Board is also determined lo maintain the highest standards of
professional conduct.

The effect on the communily and the environmenl -

Marechale’s role is that of an 'intermediary’ between investors and invesles companies and therefore has
little direct impact on either the communily or Lhe environment; however, Marechale does have the ability
lo influence the parlles involved by exercising the very highest slandards of integrity and sociat
reaponsibility. In the highly unusual circumslances wherte a client failed Lo meet thesa standands, it would
be at Marechale's discretion as lo whather il continued (hat relationship.

Patrick Booth-Clibbom q%_/ 5
Director. 19 August 2024



MARECHALE CAPITAL PLC
DIRECTORS' REPORT
FOR THE YEAR ENDED 30 APRIL 2024

The Directors present their reporl together wah |he audiled financiat statements of the Company for the
year ended 30 April 2024

Resuits

As maore fully descnbed on page 24, the Company achteved a loss of E183.000 (2023 Loss E426.000)
Dividends

The Directors do not recommend the paymenl of a dividend for the current year (2023 £nil)

Key Performance Indicators

1 To achieve sufficient revenue lo deliver an Operating Profit which was frustrated a general loss of
confidence in the market and therefore not achieved Operaling loss for the year ended 30 Apnl
2024 was £296,000 (2023 loss £372 000}

2 To deliver a Profil before tax which was nol achieved Loss before lax for the year ended 30 April
2024 was £483 000 {2023 toss before 1ax of £4286 000)

3 To increase the pipeiine af existing and new clients leading o more deals closed Neither were
achieved, see the comment al No 1

Directors

The Directars who held office since 1 May 2023 were

Mark Warde-Narbury  (Chawman)
Lord Flight of Worcesler (Nen-Executive) - resigned 16 November 2023
Palnck Beoth-Clibborn  {Chief Executive)

On 1 August 2024, Chns Kenmng was appainted a Non:Executive Directar

Directors’ Interests

[rhe Directors' interests in the shares and oplions of the Comparny were as stated belaw]

New Ordinary shares of 0.8p each | At 30 April 2024 At 30 April 2023

Mark Warde-Norbury 11,282,90210 7% | 11.282,902-10.7%

Patrick Booth-Clibborn 9659086 -9 1% | 9.659086-91%

Chris Kenning o 10 480,000 - 9 8% | 10,480,000 - ¢ 9%




MARECHALE CAPITALPLC
DIRECTORS' REPORT {CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2024

Dptions on 0.8p Ordinary Shares|

AL 30 April 2024

At 30 April 2023

Mark Warde—Norbury

1315217 - 1.42%

1315217 - 1.2%

Paltrick Boolh-Clinbormn

10,900,859 -10.3%

10,900,859 -10 3%

Chnis Kenning

0

0

The remuneralion of the Directors was as follows:

30 April 2024 £ 30 April 2023 £

Mark Warde-Norbury 30,000 30,000
Patrick Booth-Clibbamn 180,000 180,000
Chris Kenning 0 0

Options approved at AGM's but not yet granted

Options over 3. 1% of the Company's share capital were approved but have not yet been granted.

Substantial Shareholders

hs at August 2024 {being the last practical dale prior to Ihe date of this document) and save as set out
below, the Company was nol aware of any person, who. other than the Directors, direclly o indirecliy, had
an interest representing 3 per cent or more of the issued ordinary share capita! in Ihe Company (being the
threshold at or above which, in accordance with |he provisions of Section 5 of the Disclosure and

Transparency Directive published by the FCA, any interest must be disclosed by the Company}

3% or more shareholders {excluding Directors)

Mr B. Reynolds
Mr L. Johnson

No, shares %

10,097,159 95%

8,000,000 76% |




MARECHALE CAPITAL PLC
DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2024

Directors' Responsibilities

The Directars are responsible for preparing the financial statements in accordance with applicable law
and Inlernational Financial Reporling Slandards. as adopted by the United Kingdom

Company law requwes the Directors to prepare financial stalements for each financial year which give a
true and fair view of the state of affaws of the Company and cf the profil or loss of the Company for that
perod In preparing shose financial statemends the Directors are required to

select suiiable accounting poiicies and then apply them consistenlly, making judgements and
estimales that are reasonable and prudent

slate whether appficable accouniing standards have been iollowed, subject to any matenal
departures disclosed and explained in the financial slalements; and

prepare the hnangal siatemerds on the going concern basks unless it 1S Mapproprale to presume
that the Company will continue in business

The Direciors are responsible for keeping adequate accounling secords thal are sufficient 1¢ show and
explain the Company’s transactions and disclose wilh reasonable accuracy al any ime the financial position
of lhe Company and enable them Lo ensure thal the financial statements comply with the Companies Act
2006 They are also responsibte for safeguarding the assets of the Company and hence for taking steps
for the preventcn and delection of fraud and other irregulanties

The Owectors are respons:ble for the maintenance and integrity of the corperale and financial infarmation
ncluded in the Company's website

Directors' and Officers’ Insurance

The Company purchases and maintains Liability Insurance for its Directors and Officers as perinited by
the Companies Act 2006

Statemenl of Disclosure to the Auditors

30 lar as the Direclors are aware, there 1s no relevant audit information of which the Company's auditors
are unaware. Additionally, the Directors have taken all the necessary steps thal they ought to have laken
as direclors in order [0 make themselves aware of all refevan! audit information and to estabhish thal the
Company's auditors are aware of thal information.

MIFIDPRU Public disclosure

In accardance with MIFIDPRU 8 of the FCA's Handbook the Company has prepared information on its nsk
managemen! objectives and polices, governance arrangements, own funds requiremenls and



remuneration policy and practices. This information is available on the Company’s website.
Post balance sheet events
There are no post balance sheel evenls to report

Auditors

In accordance with seclion 485 of the Companies Act 2006, a resolution proposing that Barnes Rolfe LLP
be reappoinled as auditors of the Company will be put to the Annual General Meeting.

On behalf of the

19 August 2024
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF MARECHALE CAPITAL PLC

Opinion

We have audited Ihe financial statemenis of Marecnale Capdal PLC (the Tompany’) for the year ended 30
Apnl 2024 which campnse the Income Slatement. the Statement of Comprehensive Incame, the Balance
Sheet the Statement of Changes in Equity the Cash Flow Staiement. and notes to the financial staterents,
including significant accounting policies The financial reporting framewnrs that has been appled v ther
preparation 1s applicable law and UK adopted Internalional Accounting Standards

Ln our opinion the fenancial statements
= give alrue and fair view of the siate of the Campany's affairs as al 30 Apnl 2024 and of the kess for
the year then ended
+ have been properly prepared in accorgance witn UK adopted Indernafional Accounting Standards,
and
* have been prepared in accordance with the requiremenis of the Compantes Act 2006,

Basis for opinion

We conducted our audd in accerdance wih International Slandards on Auditing [UK) {ISAs (UK)} and
apphcable law Our responsibiies under lhose standards are further described in the Auditor's
responsibiities for the audi of the fmanaial statements section of our repost We are 'ndependent of the
Company i accordance with the ethical requrements that are relevant 10 our audil of the fhinancal
slatements in the UK, including the FRC's Ethical Slandard as applied 1o listed endities, and we have (uifilled
our other ethical responsibililies in accordance with these requirements, We believe that the audit evidence
we have obtained 18 sufficrent and appropriale o provide a basis for our apinion

Conclusions relating to Gaing concern
In audiing the financial statemenis, we have concluded Lhal the directes’s vie of the ganng concern basis
of a¢counting n the preparation of the financial statements is appropriate

The Company has unprediciable revenue due to the nature of cofporate finance advisory and the refiance
upan geal-driven transaclions, however, as al the reporting date the Company had £243k of ash reserves
{2023 £283k) which as at thal date equaled to approximately 7 months of overheads Whist the Company
generaled operaling losses of £296k 1in the financial year (2023 E372k). the directors remain confident that
the project pipeline will generate sufficient income in excess of the cash reserves in arder lo meet the
Company's liabilihes as they [all for a period of not less than twelve months from the date of appraval of
these financial statements Fuithermore, there is the abdity to fund working capital by equily issues. sales
of equily investmenl andfor warranis and deferral ol directors’ salaries

Based on the work we have performed, we have nol identified any malerial uncertanties relating to events
or conditions that, individually or colleclively, may cast significant daubt on the Company's ability to conbnue
as a going concern for & period of at least twelve months from when the hinancial slalements are authorised
for issue

Our responsibiities and the responsibililies of the dirge™ +0 1 e o0 ) 4

Barnes Roffe LLP T OMWROS5 256473 &

3 Biack Busingss Centra . LU St
Cowley Mi'l Road W barmesrofecem A el
Uxbridge 2 .t

Middlere UDS 27X g et
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Summary of our audit approach

Key audit matters

» Revenue recognition

= Investmenl valuation

Materiality

+ Overall maleriality: £32,000 (2023: £23,350)

= Performance materiality: £24,000 (2023 £17,500)

Scope

Key audit matters

Our audil procedures covered 100% of revenue. 100% of total assets
and 100% of toss before tax

Key audit matiers are those matters thal. in our professional judgment, were of most significance in our
audil of the financial statements of the current penod and include the most significant assessed risks of
material misstatement {whether or not due lo fraud) we idenlified, including those which had the greatest
effecl on the overall audit sirategy. the allocation of resources in the audil and directing |he efforls of the
engagement leam. These malters were addressed in the context of our audil of the linancial slatements as
a whole, and in forming our opinion thereon, and we do not provide a separale opinion on these matters

"
' Key Audit Matter

How the scope of our audit addressed the key audit matter

Revenue recognition

Under IFRS 15, Revenue from
Contracts wilh Customers, lhe
Company shall recognise revenue
to depicl the services lo customers
i an  amounl thal reflects
consideralion ta which the enlity
expects to be enliled to in
exchange for the services.

The revenue stream is primarily
derived from advisory services
paid wia a retainer for ongoing
advice and success fees on the
successful fund raising. Both are
signiicant  to  the financial
statements and an error in the
calculation of lthe recognilion
criteria would likely lead to a
matenal error,

We consider that there is a risk that
revenue 15 recogrised on an
inappropriate  basis: meaning
incorrect calculations of income
! being made

f Qur audit procedures included, but were not restricled Lo

Selecting a sample of revenue transactions to lest
substantively for occurrence. This included reviewing the
complefion of each engagement tested and assessing
whether the correct amount of revenue had been
recognised and whether it was recognised within the
cofrect period

Reviewing cul off procedures around the year end o gain
comforl that the revenue was recognised in the correct
period

Assessing whelher the treatment of revenuve was in
accordance with the recognilion crleria as per the
Company's accounting policies.

Assessing whelher the Company's accounting policies for
revenue recogniion arg in  accordance with the
requirements of IFRS 15,

Key observations:

We did not identify any material errars or instances of fraud lrom
Lhe \esling performed and are therefore satisfied that we have
assurance over revenue recognition and cut off around the year

end.
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Valuation of the investments
heid at fair value through profit
or loss

IFRS % Financial Instruments
provides a principles-based two
slep approach to classifying such
financial assets and under the
Company's accounling policy are
carrigd al farr value through profil
or loss

Ine far value of these fhinancial
assels wnherently invoives more
significant management
Jjudgemenl as they are primanly in
private companies, often at an
early slage ol deveijopmenl and
are iypically iliquid. There 15
nalurally uncertainty around the
valualion of ihese investments at
lhe balance sheei dale and
managemenit has undertaken an
assessment of the fair vatue in
cansideration of this unceriainty

Accordingly. there s a8 risk of
incorrect valuation of Financial
instrumenis held by the Company

Qur application of materiality

QOur audit procedures included. but were ~ot resiricted to
«  Obtaining a full list of equity mstruments and warrants held

by the Company and agreeing a sample to supporiing
documentation to provide evidence of ownership.

+  Reviewing |he Director's assessment of the fair vatue of
equdy instruments and warrants on a sample basis and
agreeing the assessments lo supperting documents
showing value of those investments

« Considering the approach 1o valuing the invesiments.
assessing whether the method chosen was appropriate in
the circumstances.

« Agreeing the arithmelical accuwracy of fair value
adjusimenis and the accounting for such adjustments

Key observations:

The underlying valuaitons are inherently uncertan due to the nature
of valung privale companies In the year, the Company has
revalued both equily investments and warranls based on the
evidence available to them, primarly based on recent iransacbicn
prices

The maost significant investment held is in Weardale Litheum Limited
al £30m The valuations are based upon lalest fund raising
valuation Whilst this approach is considered reasonable in the
circumstances, | requires signiicant judgement and is inherently
uncerain

When establishing our overall audit stralegy, we set certain thresholds which help us to determine the
natwe, iming and exient of our audit procedures When evalualing whether the effects of misstatemenis,
both tnawidually and on the financal statements as a whole, could reasonably influence the ecanomic
decisions of the users we take inlo account the qualitative naiure and the size of the misstatements Based
on our professional judgement, we determined materiality as lollows

The Company

Crrarall materiality £32.000 {2023 £23.350)

Basis for deterntining 1% of tolal assets

overall materiality
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Ratlonale for We believe lhat total assels is an appropriale benchmark for our
benchmark applied materiality due to the facl that the entity completes 6 deals on average

per year which may lead to sigrficant fluctualions i lumover year on
year, hence. we consider total assels as a more stable benchmark

Performance materiality  £24,000 {2023 £17,500)

Basis for detarmining 75% of overall materialily

performance materiality

Reporting of Misstatements in excess of £1,600 and misslalements below Ihat
misstatements to the thresheld that, i our view. warranted reporting on qualilative grounds.

Audit Committee

Other informatlon

The other information comprises the informalion included in the annual report, olhar lhan the fnangial
slatements and our auditors report thereon The directars are responsible for the cther information
contained within the annual repont. Qur opimon on Ihe financial statemenls does not cover the other
information and, exceplt to the extent otherwise explicitly slated in our repor, we do not express any form
of assurance conclugion thereon

Our responsibility is to read Ihe other informaton and, in doing 30, consider whelher Lhe other information
is materially inconsistent with the financial statements or our knowledge oblained in the course of the audit,
of otherwise appears 10 be malenially misstated. I we identify such material inconsislencies or apparenl
material misstaternenls, we are required 1o determine whetlher this gives nse 10 2 maledial misstatement in
|he linancial stalements themselves. If, based on the work we have performed, we conclude Ihal there i$ a
material misstatement of this other information, we are required o raport that fact

We have nothing lo reporl in this regard.

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work underiaken in the course of the audit:

= the information given in the Strategic Report and the Directors’ Report for the financial year for
which the financial stalemenis are prepared is consistent with the financial statements, and

« the Stralegic Report and the Directors’ Report have been prepared in accordance with applicable
tegal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the Campany and its envirenment cblained in the course
of Ihe audit, we have not idenlified malerial missiatements in the Sirategic reporl or the Directors’ report.

We have nothing lo report in respect of the following matters in refation to which the Companies Act 2008
requires us to report to you if, in our opinion:
= adequale accounting records have nol been kept, or returns adequate for our audil have nol been

received from branches not visited by us; or
s the finandal statements are not in agreement with lhe accounting records and retums, or
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+ cerain disclosures of direciors’ remuneration specihied by law are nol made, ar
+ we nhave not receved all the mformation and explanalions we require for owr audit

Responsibilities of dicectors

As exptasned more lully in (he directors’ respansibililies statement. the dweclors are responsitle for lhe
preparation of the financial statements and for being salisfied thal they give a frue and far view, and for
such internal control as the direclors delesmine s necessary to enable the preparation of hinanciat
statements \hat are free from malenal nusslatement. whether due lo fravd or error

n preparing the inancial slatements, the dirsctors are responsible for assessing Ihe Company’s ability to
conbinue as a gowg concern, disclosing, as appicable malters related 1o going concem and using the
gaing concern basis of saccounting unless the directors either ntend to iquidate the Company or 1o cease
operalions, or have no realislic alternative but to do sa

Auditor's responsibilities for the audit of the financiat statements

Qur objectives are to obtain reasonable assurance about whelher the financial slatemenis as a whole are
free from malenal misstatement, whelher due 1o fraud or error, and {0 1ssue an auditor’'s report that includes
our opInon

Reascnable asswance is a high level of assurance but 15 not a guaraniee that an audit conducted n
accordance wath ISAs [UK) will always delect a matenal misstalement vehen it exisis Misstatemenis can
anse from frauvd or error and are considered matenat of individually or in the aggregate, they could
reasonably be expected to miluence the economic decisions of users taken on the basss of these financial
stalements

The extent to which the audit was considered capahle of detecting irregularities, including fraud
{regutarilres are instances of non-campliance with 1aws and regulations The objectives of our audd are lo
obtan sufficient appropnale audil evidence regarding compliance with faws and regulaticns thal have a
direct effect on the delermination of material amounis and disclosures in the financial sialements, to perform
audit procedures 1o help entify mslances of non-comphance with ather laws and regulations that may
have a material effect on the financial slatementls, and to respond appropriately to identfied or suspecled
non-comphance with laws and regulations identified during the audit

In refahon 1o fraud the objectives of owr audit are to idenlily and assess the risk of malerial misstatement
of the financial statements due lo fraud, 1o abtain sufficient appropriate audit evidence regarding the
assessed risks of malerial misstalement due to fraud thraugh designing and implementing appropriale
responses and to respond appropnately to fraud or suspecled fraud idenlified duning the audit

However, it is the prnmary responsibility of managemend, with the oversight of those charged with
gavernance, to ensure that the entily's operations are conducted in accordance wilh the prowsions of laws
and regulalions and for ihe prevenbion and detection of fraud.
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In identfying and assessing risks of material misstatement in respect of irregularities, including fraud, the
engagement {eam

bt d an tanding of ke natuere of the indusiry and sector, including the legal and
regulatory framework thal the Company operate in and how lhe Company is complying with the
legal and regulatory framework,
inquired of managemenl, and lhose charged wilh governance, about their own idenlification and
assessment of the risks of imegularities, including any known aclual, suspected, or alleged
instances of fraud: and
discussed matters aboul non-compliance with laws and regulations and how raud might occur
including assessment of how and where lhe financial statements may be susceptible lo fraud

The maost significant laws and regulations were determined as follows

Legislation / Regulation Additional audit procedures performed by the audit
engagement team included:

UK-adopted JIAS Review of the financial statemenl disclosures and testing to

FCA regulations supporiing documentalion,

Review of correspondence wilh the Financial Conduet Authority:
Rewiew of board minules and managemenl accounts; and
Completion of disclosure checklisis to idenlify areas of non-
compliance.

Tax compliance Inspection of advice received from extemnal tax advisors.
regulations

The areas that we identified as being susceplible to matenal missiatement due to fraud were

Risk Audit procedures performed by the audit engagement team:
Revenue recognition For a sample of engagemenis, recalculating the revenue
{cut-off} recognised. based upon the lerms of the underlying engagement

letters and invoices; and

For samples of revenue ansaclions, in the identifed cut-off periods.
verifying that revenue has been recognised in the correct period

Management override of Testing the appropriateness of journal enlries and other
controls adjusiments,

Assessing whelher the judgements made in making accounting
estimates are indicative of a potential bias, and

Evaluating the business rationale of any significant transactions that
are unusual or ouiside lhe normal course of business
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Afurther description of our respansibilities for the audit of the financial statemenis is localed on the Financial
Reporling Council's website at. hitp:/iwww frc.org.uk/auditorsresponsibilities. This description forms part of

our auditor's report.

Use of our report

This report is made solely to the Company's members, as a body, in accordance with Chapter 3 of Part
16 of the Companies Act 2006. Our audit work has been undertaken so that we might state to the
Company's members those matters we are required to stale to them in an auditor's report and for no
other purpose. To the fuliest extent permitted by taw, we do nol accept or assume responsibilily o
anyone other than the Company and the Company’s members as a bady, for our audit work, for this
report, or for the opinions we have formed.

e O LR

Elfiot Arwas (Senior Statutory Auditor)

For and on behaif of Barnes Roffe LLP
Chartered Accountants & Statutory Auditors
3 Brook Business Centre

Cowley Mill Road

Uxbridge

uBs 2FX

Dale: 19 August 2024



Marechale Capital Plc

income Statement
Year ended 30 April 2024

Continuing operations

Revenue
Cost of sales

Gross profit
Administrative expenses
Operating loss

Bank interest paid (net)
Other gains/(losses)
Excepticnal costs

{Loss)/profit before tax

Taxation

{Loss)/ profit for the year on continuing operations

Earnings per share

Basic - Continuing operations

- Diluted

Statement of Comprehensive Income
(Loss)/ profit for the year on continuing operations

Total recognised comprehensive profit
(ali attributable to owners of the company)

Notes

10
10

Year ended Year ended
30-Apr 30-Apr
2024 2023
{£) (E)
668,816 375,726
(471,433) (260,581)
197,384 115,145
(493,643) (487,626)
{296,260) (372,481)
(428) (912)
223,004 {52,124)
(109,303) -
(182,987) (425,516)
(182 987) (425,516)
(Pence) {Pence}
(0.18) (0.45)
(0.18) {0.45)
(182,987) (425,516)
{1 82.987) (425,516)




Marechale Capital Plc
Balance Sheet
As at 30 April 2024

Current assets

Investment in subsidiary

Equity investments at fair value through profit and loss
Warrants at fair vatue through profit and loss
Trade and other receivables

Cash and cash equivalents

Total current assets

Total assets

Current liabilities

Trade and other payables

Borrowings

Total current liabilities

Net current assets

Long-term liabilities
Borrowings

Net assets

Equity

Capital and reserves attributable to equity shareholders

Share capital

Share premium

Reserve for own shares

Reserve for share based payments
Retained profits/(losses)

The financial statements were approved by the Board of Directors and authorised for issue on 19 August 2024

They were signed on its behalf by:

A | =
Patrck Booth-Clibborn W\ \'l
Director

Company No: 03515836

Notes

11
12
13
14
15

16
17

17

18
18

Year ended Year ended
30-Apr 30-Apr
2024 2023
(£) (£)
2 2
3,039,659 2,862,653
108,482 130,078
34,590 75933
248,196 282,795
3,430,929 3,351,459
3,430,929 3,351,459
(62,035} (91,558)
(10,000} {10,000}
(72,035) {101,558)
3,358,895 3,249,902
{12,500) (22,500)
3,346,395 3,227,402
847,530 763,690
481,290 329,330
(50.254) {50,254)
150.168 83,988
1,917,661 2,100,648
3,346,395 3,227,402




Marechale Capital Plc

Statement of Changes in Equity

Year ended 30 April 2024

Balance at 30 April 2022

Total comprehensive income
(Loss) for the financial year

Share based payments in the year
Issued in year

Total comprehensive income

Balance at 30 April 2023

Total comprehensive income
({Loss) for the financial year

Share based payments in the year
Issued in year

Total comprehensive income

Balance at 30 April 2024

Reserve for
Reserve for share based Retained
Share capital premium own shares payments earnings
763,023 328,413 (50,254) 62,313 2,526,165
- - - - (425,517)
- - - 21,675 -
867 917 - - -
667 917 21,675 (425,517)
763,690 329,330 (50,254) 83,988 2,100,648
- - - (182,987)
- - - 66,180
83,840 151,960 - -
83,840 151,960 - 66,180 (182,987)
847,530 481,290 {50,254) 150,168 1,917,661




Marechale Capital Plc
Cash Flow Statement
Year ended 30 April 2024

Net cash from operating activities

{Loss)/profit before tax

Reverse provision for share based payments

Reverse losses/ (gains) on fair value investment through profit and loss
Reverse provision for exceptional costs

Reverse losses on disposal of investments

Reverse net interest expense

Operating cash outflows before movements in working capital

Movement in working capital
{Increase)/decrease in receivables
Increase/(decrease) in payables
Tax paid

Cash outflow from operating activities
Investment activities

interest received

Expenditure on equity investments

Proceeds from sale of equity investments through profit and loss
Cash inflow/{cutflow) from investing activities
Financing

issue of ordinary share capital

Repayment of borrowings

interest payable

Cash inflow from financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at start of the financial year
Cash and cash equivalents at end of the financial year 16

Year ended Year ended
30-Apr 30-Apr
2024 2023
(£) (£)
(182,987) (425,516)
66,180 21,676
(228,406) 16,513
109,303 -
5,402 18.075
428 912
(230,080) (368.341)
3539 (32,157)
(29,523) 34190
{25,983) 2,033
(256,063) (366,308)
272 -
(6,572) -
2,664 226,925
(3,636) 226,925
235,800 1,584
(10,000) (10,000)
(699) (912)
225101 (9.328)
(34,599) (148,711)
282,795 413,970
248,196 282,795



Marechale Capital Plc
Notes to the financial statements
Year ended 30 April 2024

1. General information

Marechale Capital PLC is a company registered in England and Wales under the Companies Act 2006. The Company's
principal activities are the provision of professional services advice and broking services to companies. The financial
statements are presented in pounds sterling, the currency of the primary economic environment in which the Group operates

The Company's registered office and principal place of business is 46 New Broad Street, London, EC2M 1JH.
The Company's registered number is 03515836.

2. Significant accounting policies

a. Going concern

In establishing the applicability of the going concern basis, the Directors have made enquiries as to the financial resources
of the Company. The Company has unpredictable revenue due to the nature of corporate finance advisory and the reliance
upon deal-driven transactions, however as at the year end the company had £248k of cash reserves (2023: £283k)

which as at that date equated to approximately 7 months of cash overheads. Whilst the company generated operating
losses of £296k in the financial year (2023; £372k) the directors remain confident that the project pipeline will generate
sufficient income on top of the cash reserves in order to meet the company’s liabilities as they fall due over the next twelve
months. Furthermore, there is the ability to fund working capital by equity issues, sales of equity investments and/or warrants
and deferral of directors’ salaries.

b. Basis of accounting

These financial statements have been prepared in accordance with UK Adopted International Reporting Standards ('IFRS').
IFRS Interpretations Committee {'IFRS IC") interpretations and the Companies Act 2006 applicable to companies reporting
under IFRS.

The financial statements have been prepared on the historical cost basis as modified by the valuation of
certain financial instruments, as described below.

The Directors have chosen not to prepare consolidated accounts because the two subsidiaries, Marechale Ltd and
Marechale Capital Investments Ltd, are both dormant, have never traded, and therefore highly immaterial to the
financial statements.

Subsidiaries are entities over which the Group has control, being the power to govern the financial and operating
policies of the acquired entity so as to obtain benefits from its activities.



Marechale Capital Plc
Notes to the financial statements
Year ended 30 April 2024

2. Significant accounting policies (continued)
The principal accounting policies are set out below.

c. Financial risk management objectives and policies

The Company's principal financial assets are cash and cash equivalents, trade and other receivables

and investments. The Company's credit risk is primarily attributable to its trade receivables and its market risk
is primarily attributable to its investments. The amounts presented in the Balance Sheet are net of allowances
for expected credit losses on receivables

d. Financial instruments

investments at fair value through profit and loss ('Equily investments’)

Equity investments are initially measured at cost, including transaction costs. At each reporting date, the fair value is
assessed and any resultant gains and losses are included directly in the Income Statement under IFRS 8.

Invesitments at fair value through profit and loss ('Warranis')
Warrants consist of options held in unquoted companies, which are held at fair value. At each reporting date, the fair
value is assessed and any resultant gains and losses are included directly in the Income Statement under IFRS 9.

Trade and other receivables

Trade and other receivables are measured at amortised cost.

Appropriate allowance for estimated credit losses is recognised in the Income Statement where

there is objective evidence that the asset is irrecoverable. The credit loss recognised is measured as the
difference between the carrying amount and the present value of estimated future cash flows discounted
at the effeclive interest rate computed al initial recognition.

Trade and other payables
Trade and other payables are measured at amortised cost.

Financial liabilities and equity

Financial liabilities and equity instruments are classified according to the substance of the
confractual arrangements entered inlo. An equity instrument is any contract that evidences a residual
interest in the assets of the Company after deducting all of the liabilities.

e. Foreign currencies

Transactions in foreign currencies are recorded at the rate of exchange at the date of the transaction.
Monelary assets and liabilities denominated in foreign currencies at the balance sheet date are
reported at the rates of exchange prevailing at that date. Gains and losses arising during the period
on transactions denominated in foreign currencies are treated as normal items of income and
expenditure in the Income Statement.

f. Operating leases
Rentals payable under operating leases are charged to income on a straight-line basis over the term of the leases
which are less than 12 months agreements. The Company has nominated to take exemption from [FRS 16.

g. Cash and cash equivalents
Cash and cash equivalents comprise cash at bank and deposits held at call with banks.



Marechale Capital Plc
Notes to the financial statements
Year ended 30 April 2024

2. Significant accounting policies (continued)

h. Taxation

In future years mainstream corporation tax is likely to be payable, which will be based on taxable profit for the year.
Taxable profit differs from net profits as reported in the Income Statement because it excludes items of income or expense
which are taxable or deductible in other years and it further excludes items which are never taxable or deductible. The
Company's liability for current tax will be calculated using tax rates which have been enacted or substantively enacted by
the Balance Sheet date.

Deferred tax is the tax expected to be payable or recoverable on differences between the carrying amounts of assets and
liabilities in the Financial Statements and the corresponding tax bases in the computation of taxable profit, and is accounted
for using the Balance Sheet Liability Method. Deferred tax liabilities are generally recognised for all temporary differences
and deferred assets are recognised to the extent that it is probable that taxable profits will be available against which
deduclible temporary differences can be used. Such assets and liabilities are not recognised if the temporary differences
arise from the initial recognition of goodwill or from initial recognition {(other than in a business combination) of other assets
and Habilities in a transaction that effects neither the tax profit nor the accounting profit.

The carrying amount of deferred tax assets is reviewed at each Balance Sheet date and reduced to the extent that it is no
longer probable that sufficient taxable profits will be available to allow all or part of the asset to be recovered.

Deferred tax is calculated at the rates that are expected to apply in the period when the liability is settled or the asset
realised, Deferred tax is charged or credited to the iIncome Statement, except when it relates to items charged or credited
directly to equity, in which case the deferred tax is also deall with in equity.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current fax assets against
current tax liabilities and when they relate to income taxes levied by the same tax authority and the Company intends to
settle its current tax assets and liabilities on a net basis.

i. Revenue recognition
Revenue is measured at the fair value of the consideration received or receivable and represents amounts receivable for
services provided in the normal course of business, net of discounts, VAT, and other sales related taxes.

Revenue comprises broking commissions, and retainer fees for corporate finance advisory services. Where the revenue is
success-fee based, it is taken to the Income Statement on the successful completion of the transaction. Retainer fees are
taken to the Income Statement pro-rata to the period invoiced.

Interest income is based on the effective rate applicable for the period during which demand deposits are held.

j. Reserve for own shares

The Reserve consists of an Employee Share Ownership Plan which is accounted for in line with |IAS 32, 'Financiat
Instruments - Presentation’, re treasury shares where shares have been shown at cost in a separate Reserve

as a deduction from Shareholders' Funds.

k. Investments
The Parent Company's investment in ils subsidiary company and associate is stated at cost less provision for
impairment in the Company's balance sheet.

|. Key assumptions and sources of estimation

The value of equity investments and warranis are inherently subjective where they relate to private limited companies
where there is no open market value. |n these cases the Directors have assessed the value using the most recent
information available on the share price, such as recent share issues and/or shares sales between third parties.
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2. Significant accounting policies {continued)

m. Share based payments

The Company made share based payments to certain Directors and staff by way of issue of share options.

The fair value of these payments is calculated by the Company using the Black-Scholes option pricing model.
The expense is recognised on a straight line basis over the period from the date of award to the date of vesting,
based on the Company's best estimate of the number of shares that will eventually vest

3a. New standards, amendments and interpretations effective and adopted by the Company

There are no standards, amendments or interpretations effective this year which have a significant impact on these financial
stalements.

3b. New standards, amendments and interpretations that are not yet effective and have not been adopted early by
the company.

At the date of authorisation of these financial staterments, several new, but not yet effective, standards, amendments to
existing standards and interpretations have been published. None of these have been adopted early by the Company. New
standards, amendments and interpretations not adopted in the current year have not been disclosed as they are not
expected to have a material impact on the Company.

4. Business and geographical segments
The directors consider that there is only one activity undertaken by the Company, that of corporate finance professional
services advisory. All of this aclivity was undertaken in the United Kingdom

2024 2023
(£) (£)
Broking commissions and fees earned from carporate finance 668,816 375726
5. Operating loss for the year has been arrived at after charging:
2024 2023
(£) (£)
Operating lease rentals 21,293 19,810
Staff costs (Note 9) 248,270 269,735
Auditors' remuneration for audit services 24,000 31,000

Amounts payable to Barnes Roffe (2023: UHY Hacker Young) by the Company in respect of non-audit services were:

Auditors’ remuneration: - for non audit FCA compliance 1,000 1,500
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5. Operating loss for the year has been arrived at after charging (continued):
Share-based payments:

During the year the Company had the following share-based payment plans involving equity settled share options in
existence:;

Scheme Number Date approved Exercise price Maximum term Vesling conditions
Nov-18 5,601,448 04-Oct-18 1.12p 5 years from 1/3rd/year on anniversary date when
Unissued 166,667  04-Oct-18 from vesting beneficiary must remain employed.
Nov-20 4,354,927 23-Sep-19 1.25p As above As above
Oct-21 1,000,000 23-Sep-19 1.85p As above As above
Unissued 248,521 23-Sep-19
Dec-22 6,950,000 See Note 2.05p As above As above

Note, the 2018 and 2019 AGMs both approved options up to 10% of the issued share capital. Since those dates a
further 37.8m shares have been issued of which 20%, or 7.5m shares, were available (¢ be issued as options,
of which 6.95m were issued.

The number and weighted average exercise prices (WAEP") of the above plans are as follows:

2024 Number 2023 'WAEP' 2023 Number 2023 "WAEP'

Outstanding at start of the financial period 15,016,076 1.64p 8,316,076 1.30p
Granted during the period 6,950,000 2.05p
Exercised during the period -83,333 1.90p
Forfeited within the period -166,667 1.80p
Outstanding and exercisable at end of the financial perioc 15,016,076 1.64p 15,016,076 1.64p
Date of grant Nov-18 Nov-20 Oct-21 Dec-22
Charge in year ended 30 April 2024 - 1,694 - 66,179
Charge in year ended 30 April 2023 291 5,928 1,750 13,707

in accordance with the requirements of IFRS 2 Share-based payments, the weighted average estimated fair value

for the options granted was calculated at the exercise prices per option (listed above} using a Black Scholes option pricing
model. The volatility measured as the standard deviation of expected share price return is based on statistical analysis of the
share price for the twelve months prior to the dates of grant. 3% risk free rate was used for the calculation of the cost of the
December 2022 scheme, 4% was used in the calculation for earlier years.

6. Other gains and losses 2024 2023
(£) (£)
Realised (losses) on equity investiments (5,402) (18,075)
Unrealised gains/{losses) on equity investments 250,000 {17,536)
Unrealised {losses) on equity warrants (21,594) {16,513)
223,004 (52,124)

7. Exceptional costs

Provision for debtors in investee companies* (37,803) -
Provision for loan notes in investee companies* (71,500} -
(109,303} (52,124)

* At the time of the audit the investee companies were continuing to trade: however, it is unlikely that the debtors and/or
the loan notes will be recovered in the short term. In the longer term the Directors are oplimistic of recovery.
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2024 2023
8. Tax (£) (£)
The tax charge comprises:
Mainstream UK corporation tax deriving from profits for the prior financial year - -

Total current tax - -

Deferred tax
Charge in respect of timing differences - -

Total deferred tax - -
Total tax on (loss) from ordinary activities - -

The tax charge for the period differs from that resulting from applying the standard rate of UK Corporation Tax

Tax of 19% (2023: 19%}) to the loss before tax for the reasons set out in the reconciliations below’

Profit/{Loss) per financial information (182,987} (425,516)
Unrealised (gains)/losses on investments and warrants 228,406 34,588
Disallowed items 68.980 24,190
Losses carried forward {114,399) 366,739

Taxable profit & g

Tax at 19% (2023: 19%) - -

Tax expense for the year & &

The Company had trading losses available to carry forward at 30 April 2024 of approximately £3.9m (2023. £3.8m).
No deferred tax has been recognised in respect of the accumulated loss as there was insufficient evidence available
as to the timing of any future recovery.

9. Staff costs 2024 2023
{£) {€)
Continuing operations
Wages and salaries 224,51 241,410
Social security coslts 22,465 26,083
Pension costs 1,293 2,242
248,270 269,735
Directors' emoluments
The emoluments of the highest paid Director were 180,000 180,000
Pension contributions of the highest paid Director were: 1,700 1,700
The aggregate Direclors’ remuneration was: 213,700 220,200

The Company does not operate any form of pension scheme: the Company contributes to ‘Nest' operated by HMRC.

Average number of employees for continuing operations: Number Number
Executive and Non-Executive Directors 3
Staff 1 2
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10. Earnings per share Earnings Earnings
(£) {£)
Based on Profit for the year. {182,987) (425,516}
No. shares No. shares
Weighted average number of Ordinary Shares in issue 104,194,580 95,419,581
for the purpose of basic earnings per share
Weighted average number of Ordinary Shares in issue 119,210,656 103,610,657

for the purpose of diluted earnings per share - see also Note 5, and immediately below.

The loss attributable to equity shareholders and weighted average number of ordinary shares for the purposes of
calculating diluted earnings per ordinary share are identical to those used for basic earnings per ordinary share. This is
because the exercise of share options would have the effect of reducing the loss per ordinary share and is therefore
anti-dilutive.

11. Investments

Cost (£}

At 1 April 2022 287,355
Additions/ (Disposals) -
At 30 Aprii 2023 287,355
Additions/ {Disposals) -
At 30 April 2024 287,355
Provision for impairment

At 1 April 2022 287,353
Provision in the year -
At 30 April 2023 287,353
Provision in the year -
At 30 April 2024 287,353
Net book value at 1 April 2022 2
Net book value at 30 April 2023 2
Net book value at 30 Aprii 2024 2

The Company's directly held subsidiary undertakings as at 30 April 2024 were:
Percentage of

ordinary
Principal Registered  share capital
Subsidiary undertaking Activily office heid
Marechale Limited Dormant 46 New Broad St 100%
London EC2M 1JH
Marechale Capital Investments Ltd Dormant 46 New Broad St 100%

Londan EC2M 1JH
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2024 2023
(£} ()
12. Investments under fair value through profit and loss
Quoted investments 225 225
Unguoted investments 3,039,434 2,862,428
3,039,659 2,862,653

Investments are initially valued at cost. At each reporting date these investments are measured at fair value with any gains
or losses recognised the through Profit and Loss Account. The Directors' dual strategies of obtaining warrants in addition
to cash commissions, and of investments in client companies is a long-term activity which generally has been positive.

In 2024 the Company had £5,402 realised losses and £250,000 unrealised gains, offsel by a £71,500 impairment provision.
In 2023 the Company had £18,075 realised losses and a £17,536 impairment provision.

This along with other valuations are estimales based on the Directors’ assessment of the performance of the underlying
investment and reliable information such as recent fundraising. There is however inherent uncertainty when valuing private
companies such as these in the natural resources sector.

2024 2023
(£) (£)
13. Investments under fair value through profit and loss
Unquoted options and warrants 108,482 130,076
108,482 146,589

Warrants which have been received as consideration for corporate finance services rendered have been valued at fair
value where either the share price has been eslablished according to most recent share sales, or the share price for
current funds raised is materially higher than the exercise price of those options, Resultant gains or losses are recognised
through profit and loss. See also Note 12, third paragraph.

The Company had net unrealised losses in 2024 of £21,594, and net unrealised losses in 2023 of £16,513.

2024 2023
14. Trade and other receivables (€) {£)
Trade receivables (net of provision) 4,800 46,535
Other receivables 11,865 12,290
Prepayments and accrued income 17,925 17,109
34,590 75,934

All receivables are due within one year of the Balance Sheet date and at that date none are past due, or impaired.
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14. Trade and other receivables {continued)

The Directors consider that the carrying amounts of trade and other receivables approximates their fair values.

The Company does not normally have any significant concentration of credit risk, with exposure spread over a large number
of counterparties and customers. Significant risk does cccur at the conclusion of a large corporate finance and broking
transaction, normally measured in a few days, in anticipation of the payment of the Company's fees and commissions.

No such risk existed at the reporting date.

2024 2023
15. Cash and cash equivalents {£) (£)
Cash held directly at UK Clearing Banks 248,196 282,795
248,196 282,795
16. Trade and other payables
Trade payables 12,994 35,189
Other payables and accruals 40,651 49,039
Taxes and social security 8,389 7,330
62,035 91,558
17. Borrowings
Bounce-back Loan repayable within one year 10,000 10,000
Bounce-back Loan repayable in the second to fifth year (inclusive) 12,500 22,500
22,500 32,500

In July 2020 the Company took out a Bounce-back Loan through Barclays Bank Plc, non-interest bearing for the first 12
months, thereafter at 2.5%, repayable from July 2021 over 5 years at £833/month.

18. Share capital, Share premium Issued
Ordinary share Share
New Ordinary shares of 0.8p shares capital Premium
{number) € (E)
Issued at 30 April 2022 95,377,914 763,023 328,413
Issued during the year* 83,333 _ 667 97
Issued at 30 April 2023 95,461,247 763,690 329,330
Issued during the year** 10,480,000 83,840 151,960
Issued at 30 April 2024 105,941,247 847,530 481,290
* Issued during the year - exercise of options 83,333 667 917

** Issued on 28 June 2023 for cash 10,480,000 83,840 151,960
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19. Operating leases

Al the reporting dates, the Group and Company had outstanding commitments for future minimum lease payments
under non-cancellable operating leases in relation o Leasehold Property, and Other Assets, which fall
due as follows:

2024 2023
Leasehold Property (£) (£}
Within one year 6,344 6,128
6,344 6,128
Other Assels
Within one year - 1,750
In the second to fifth year (inclusive) - 1,750
- 3,500

20.1 Capital Risk Management

The Company is not reliant on debt finance, its operations currently being funded by equity finance (comprising
share capital, other reserves, and retained profits) which totalled £3,346,000 (2023: £3,227,000) at the year end.
The Company regularly monitors its capital needs to ensure that sufficient funding is available for its operational needs.

As an FCA regulated business {which does not hold client money or assets), the Company has to ensure that it maintains
minimum regulatory capital and liquid assets threshold of £125,000 (2023: £125,000), which it met at 30 April 2024 and 2027

20.2 Financial Risk Management

Financial Risks

The main risk arising from the Company's financial instruments, referred to in Note 2c above, is the financial
performance of the companies in whom the Company holds invesiments, as reflected by quoted market prices, or
by the share price of fundraising in the case of ungquoted investments.

Interest Risk

In July 2020 the Company took out a £50,000 Bounce Back Loan repayable in monthly instalments over 5 years
starting in July 2021 at 2.5% fixed interest thereby eliminating the risk of a change in interest rates.

Liquidity Risk

The Company anticipates a modest cash-flow loss in year ended 30 April 2025: nonetheless, at 30 April 2024,
the Company held cash reserves equivalent to approximately seven months' cash overheads.

Credit Risk

The Company's principal financial assets are bank balances, and trade receivables. The credit risk on liquid funds
is limited because the counterparty is a bank with a high credit rating assigned by international credit rating
agencies. The maximum credit risk on trade receivables at the balance sheet date is represented by the

trade receivables figure, which is net of appropriate provisions.
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21. Related party transactions
Company in which the Company holds an investment which have paid fees to the Company

Burgh Island Holdings Ltd ('BI')

The Company owned 10,640 shares, 4% in Bl at 30 April 2024 (2023: 4%), Bl is a related party through common
directorship of Patrick Booth-Clibborn, a director of the Group.

The Company charged Bl £nil (2023: £2,550) for other services during the period ended 30 April 2024,

At 30 April 2024 Bi owed the Company £nil (2023; £nil)

Directors

Patrick Booth-Clibbom

During the year, a travel advance of £5,000 (2023: £5,000) was extended to Mr Booth-Clibborn which is repayable
within one year and is included within trade and other receivables on the balance sheet.

Disclosure of control

The company is under the control of its shareholders and not any one party.

Key management personnel

The key management personnel consist of the Directors, whose remuneration is disclosed in the Directors' Reponrt, and the
Company Secretary/Financial Officer, Shand FD Ltd ('Shand’) whose remuneration in 2024 was £25,964 (2023: £25,261).
The group owed Shand £1,832 at 30 April 2024 (2023: £1,725).

22. Post balance sheet events

There are no post balance sheet events to report.






