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CHAI| R MRERORTSINCORPORATING THE STRATEGIC REVIEW)

| am pleased to present the annual report and financial statements for the year ended 31 July 2020.

Review of Investments

Rincon Resources Pty Ltd

The Company advised in late June 2020 that it had invested AUD$250,000 (approximately £140,000) in Rincon Resources Pty
Ltd ("Rincon"), an Australian gold and base metals exploration company. At the time the Company investment represented
approximately 28% of Rincon.

Rincon Resources is a Western Australian ("WA") focused gold and base metals company and holds the rights to three highly
prospective projects in WA, with a main focus on the South Telfer Project, covering 50,000-hectares in the Paterson province.
The South Telfer Project is approximately 12km south of Newcrest Limited's Telfer mine. Rincon's Laverton and Kiwirrkurra
Projects are also highly prospective gold and base metals projects.

The funds raised by Rincon were used to progress activities including acquisition of a valuable historical magnetic database,
commence Heritage clearance activities, and final preparations for initial drill programs at the South Telfer Project, WA.

During November, Rincon issued a convertible loan note ( “ C LtoNdisg¢ AUD$400,000 to assist it in executing its proposed
Initial Public Offering ( IPO” ¢n the Australian Securities Exchange ( “ A SGKn%yhd.participated in the CLN through a further
investment of AUD$100,000 (approximately £55,000) which would convert at a 30% discount to the IPO price of Rincon.

On 18 December 2020, Gunsynd announced that it had invested a further A$800,000 (approximately £450,000) in Rincon as
part of Ri n cIPOroh ASX, subscribing for 4 million shares at a price of 20 AUD cents per share. Rincon subsequently listed
on the ASX on 21 December 2020 with 51,336,754 shares following completion of a AUD$6 million raise as part of its IPO.
Gunsynd holds 8,461,943 shares in Rincon representing circa 16.5%. Under ASX Listing Rules, Gunsynd has been required to
sign an agreement which restricts disposal of 2,711,942 of its Rincon holding for a period of 24 months from the date of
Rincon listing on ASX.

Rincon owns a 100% interest in three highly prospective copper and gold projects in Western Australia, the South Telfer,
Laverton and Kiwirrkurra Projects. Each project has been subject to historical exploration which has identified large
outcropping mineralised systems. Rincon intends on exploring the projects in order to delineate copper and gold resources.
They intend drilling these three projects during the first half of 2021.

Eagle Mountain Mining Limited

The Company announced, during the 4-month period July-October 2020, that it had acquired 2,563,172 shares in Eagle
Mountain Mi ni ng Li mi t ed for‘AEBD&45d,0€0 (appeoxinmateln A255,00D) representing circa 1.8% of its
issued capital. Eagle Mountain is an ASX listed copper-gold exploration and development company (ASX: EM2). This
investment provides Gunsynd with exposure to copper exploration which compliments the Company's recent investment in
gold explorer Rincon Resources.

The Company further announced on 11 August 2020 an update from Eagle Mountain regarding the commencement of its
maiden drilling program which marked an exciting milestone for Eagle Mountain since it finalised the acquisition of the Oracle
Ridge Copper project. Eagle Mountain had appointed Boart Longyear Limited ("Boart Longyear") to undertake a maiden
surface diamond drilling program. Boart Longyear is a global drilling company which has previously undertaken exploration
programs at Oracle Ridge and was chosen for its experience onsite and safety management programme which includes
stringent procedures for the management of COVID-19.
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The drilling programme targeted extensions to high-grade portions of the existing Mineral Resource Estimate ("MRE") in
three priority zones. The zones were supported by a combination of:

* previous drilling outside the existing MRE which has intersected mineralisation;
¢ unconstrained mineral resources; and
¢ a magnetic anomaly.

During November 2020, Eagle Mountain announced a further update detailing a new broad zone of copper mineralisation
identified at Oracle Ridge following the maiden drilling programme. The copper mineralisation was encountered in partly
assayed drill hole WT-20-05. Significant assay results included: 15.1m @ 1.72% Cu, 16.87g/t Ag, 0.38g/t Au from 313.9m
including:

- 3.45m @ 1.89% Cu, 15.97g/t Ag, 0.35g/t Au from 313.9m; and
- 8.41m @ 2.46% Cu, 25.09g/t Ag, 0.56g/t Au from 321.29m

This newly identified zone of broad copper mineralisation is more than 100m from the nearest significant assay in a sparsely
drilled area. Copper sulphide mineralisation was observed in the recently drilled adjacent hole WT-20-10, with detailed
logging and assays pending.

In December 2020, Eagle Mountain announced a series of drilling results from Oracle Ridge, including the discovery of high-
grade breccia mineralisation with notable assay results of 3.57m at 2.18% Cu, 19.49g/t Ag and 0.89g/t Au from 245.43m (WT-
20-06). Intersections in hole WT-20-06 are part of a 39m thick zone averaging >1% Cu. A 13.3m thick zone averaging 2.43%
Cu, 52.6 g/t Ag and 0.94 g/t Au. 45m overall diluted mineralised zone from 317m averages 1.33% Cu, 25.0 g/t Ag and 0.38 g/t
Au. Hole WT-20-10 intercepted some of the highest-grade copper, gold and silver encountered in all drilling at Oracle Ridge.
These breccia occurrences illustrate the potential for a deeper porphyry system below the Leatherwood granitic intrusive.

Considering these discoveries across holes WT-20-06 and WT-20-10 Eagle Mountain believes Breccia zones have the potential
to run deep and the very high-grade nature of mineralisation encountered thus far set these breccias as priority exploration
targets. Eagle Mountain plans for drilling to resume in early January after the festive period.

In addition to this, Eagle Mountain released its Maiden JORC Resource Estimate for Oracle Ridge 12.2Mt at 1.51% Cu for
184kt Contained Copper.

Rogue Baron Limited ("Rogue Baron")

The Company announced on 2 July 2020 that Rogue Baron had completed a share exchange agreement with Human Brands,
a US-based premium spirits company in which Gunsynd had previously held a convertible loan note.

Share exchange agreement

On 2 July 2020, Rogue Baron completed a share exchange agreement with Human Brands to acquire the following
subsidiaries: Shinju Whiskey LLC; Shinju Spirits Inc; Mazeray Corporation; STl Signature Spirits Group LLC and Legacy Retail
Group LLC. These subsidiaries hold the Shinju, Mazeray and Copa Imperial Brands as well as a 52% interest in Bin 1301 wine
bar in Washington DC. The consideration for the sale was 36,247,500 ordinary shares in Rogue Baron at a price of 7.8 pence
per ordinary share.

Deed of Novation

A deed of novation was entered into which transferred Gunsynd's convertible loan note from Human Brands to Rogue Baron.
It will accrue interest at 12% per annum, be unsecured and repayable on 31 March 2021. Gunsynd increased the convertible
loan note by a further £120,000 and to its current amount of approximately £500,000 which can be converted at any time at
the election of Gunsynd into ordinary shares of Rogue Baron at a price per share determined by dividing £1,616,304
(representing the agreed valuation of the ordinary share capital of Rogue Baron) by the total number of ordinary shares in
Rogue Baron in issue immediately prior to conversion. Under the novation, various future capital raising fees payable to
Gunsynd have also been transferred to Rogue Baron.

General Update
In spite of the many challenges COVID-19 has presented in 2020, Rogue B a r oflagship brand, Shinju Japanese Whisky
( “ S h icenfinued td grow at a rapid pace despite the unprecedented headwinds facing the hospitality sector in particular.
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Shinju, which was launched at the end of 2018, sold circa 1,000 cases in 2019. In the first half of 2020, even with customer
accounts shut down for nearly two months, sales of Shinju were up 57% on the same period in the prior year. Shortly after
customer accounts began reopening, Rogue Baron sold its entire remaining stock of circa 250 cases in a matter of weeks.
Even with COVID-19 related lockdowns, Rogue Baron had, by the end of September, sold the same number of cases as in the
whole of 2019. This was despite on-premises sales being decimated across the USA and not being totally offset by a rise in
off-premises sales. Industry issues were not just limited to sales: bottlers and distillers also shut in many cases causing supply

issues. These issues also affected Shinju. After completely selling out of Shinju by September, Rogue B a r olatests

production run of one container (circa 1,000 cases of six bottles) was completed on 6 December 2020. We have been
informed that pre-orders for this entire container have been made in the USA prior to the container arriving on American
soil. Rogue Baron is now in the process of ordering additional bottles and placing another order with its distillery. This growth
is happening despite many key states in the USA, such as California, being in a strict lockdown.

Shinju had previously received a large boost in publicity by being mentioned in the industry magazine www.liquor.com article
“ T R0ebest Japanese Whiskies to drink in 2 0 2 0d'be mentioned alongside such well known and highly regarded brands
as Yamazaki 12-year-old and Hakushu 12-year is a considerable achievement for a new brand with comparatively small sales
to such behemoths from Suntory.

https://www.liquor.com/best-japanese-whiskies-5078590

In November 2020, Rogue Baron hired Speakeasy Wine & Spirits ( “ S p e a kvkich is aybfand consultancy company with
a speciality in helping specifically chosen brands expand distribution across the USA. Shinju was sold in six USA states in 2020;
Washington DC, Maryland, New York, New Jersey, Florida, and California. Starting in Q1 2021, Shinju is expected to be selling
into an additional six: Connecticut, Arizona, Texas, lllinois, Colorado, and Nevada, including possibly some significant
accounts in Las Vegas. These twelve states account for over 47% of the USA population.

Rogue Baron has already had indicative interest via the Speakeasy distribution network (and not including its current
distribution network) in between 400 and 600 cases of a new subsequent container to be delivered in early 2021.

Shinju has also just been added to two of the largest Direct-to-Consumer outlets in the USA, ReserveBar and Drizly, which
will make Shinju available to consumers in 35 USA States. The relaxing of liquor regulations due to COVID-19 has now made
Direct-to-Consumer liquor sales more popular than ever. Rabobank estimates that USA online alcohol sales reached USD
2.6bn in 2019, growing by 22% year on year. Shinju plans to take advantage of this growth.

With respect to the tequila market, American basketball player Lebron James has become the latest star to join the agave
spirits sector through an investment in Lobos 1707 Tequila and mezcal. Lobos 1707 Tequila Extra Afiejo is priced at US$149.99
per 750ml. This gives an indication of the premium prices which can be charged for quality tequila. He joins the likes of Justin
Timberlake, George Clooney, Chris North, P Diddy, AC/DC and Carlos Santana to have invested in or promoted products in
the tequila and mezcal space. We believe this, alongside the strong growth in the tequila sub category in the last few years,
bodes well for the future growth of the category and confirms that tequila is moving from a student shot drink to a premium
(and even super premium) sipping drink. This trend is welcome given the intended launch of Rogue B a r oCopa Isperial
extra anejo tequila in the second half of 2021.

Peterhouse Capital has been appointed as corporate adviser and broker for the proposed admission to trading on the Aquis
Stock Exchange Growth Market of Rogue Baron. The admission document is in the final stages of drafting and submission to
Aquis with admission to Aquis targeted for Q1 2021.

Angold Resources Limited ( “ Angol d” )

Angold is an exploration and development company targeting large-scale mineral systems in the proven districts of the
Ontario, Maricunga and Nevada. Angold owns a 100% interest in the South-Bay Uchi, Dorado and Cordillera projects, and
certain claims that append the optioned Iron Butte project.

On 30 September 2020, the Company announced that it had invested CAD$100,000 (approximately £58,000) into gold
exploration company Federal Gold Corp which was subsequently renamed Angold Resources Limited following the
completion of the reverse takeoverof ZTR Acqui si ti on Cor Gundynd AalRan ekistingfhéldihg.
On 31 December 2020, the common shares of Angold began trading on the TSX Venture Exchange ("TSXV"), under the ticker
symbol TSXV: AAU.

(“zT
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Empress Royalty Corp( “ Empr es s ” )

Empress is a precious metals royalty and streaming company focussed on the creation of financing solutions for mining
companies. In October 2020, Gunsynd announced that it has invested CAD$250,000 (approximately £146,000) in Empress
which had an existing portfolio of 13 gold royalties and was in the process of conducting due diligence for the acquisition of
three near-term cash producing gold and silver investments. Empress successfully raised C$8,000,000 in October 2020.
Proceeds of the financing were to fund the new investments mentioned above, all of which are expected to be revenue
generating within 12 months.

During November 2020, Empress announced that it had completed the acquisition of one of the aforementioned
investments, increasing its portfolio to 14 precious metal royalties, a combined 1% Net Smelter Return ( “ N Sdydity) on
production from the Pinos gold and silver project in Mexico ( “ P i forarsaggjegate consideration of US$1,500,000. The
acquisition was a combination of a newly created 0.5% NSR royalty on the Pinos project from Candelaria Mining Corp
( “ Ca n d €r$xe CANB) fon consideration of US$750,000 and the purchase of an additional 0.5% NSR royalty on the
Project from an existing royalty holder on the same terms and conditions. E mp r eoyalfie’s create a direct real property
interest in the project that will continue in perpetuity and registered against title.

Historical records indicate over 800,000 ounces of gold have been produced from the Pinos district. Candelaria currently has
Indicated resource of 175,697 tonnes at a grade of 4.7 grams per tonne of gold equivalent estimated to contain 26,358 ounces
of gold equivalent and the Inferred resource a further 529,267 tonnes at a grade of 4.6 grams per tonne gold equivalent
estimated to contain 56,146 ounces of gold equivalent. The 2018 Preliminary Economic Assessment ( “ P [pl&n3 for average
yearly production of circa 12,700 ounces gold equivalent for a life of mine of seven years with potential for growth, at both
depth and along strike, and it is estimated that 80% of the district has yet to be explored.

On 29 December 2020 Empress began trading on the TSX Venture Exchange ("TSXV"), under the ticker symbol TSXV: EMPR.
Sunshine Minerals Limited ("Sunshine")

On 21 August 2020, the Company announced that Malachite Resources Limited, which is listed on the ASX (renamed Pacific
Nickel Mines Limited; ASX:PNM "Pacific Nickel"), made an announcement regarding the acquisition of the 85% of Sunshine
Minerals Limited (a private company incorporated in the Solomon Islands) it did not already own (the "Transaction"). Pacific
Nickel had previously acquired a 15% shareholding in Sunshine.

In the announcement of 21 August 2020, Gunsynd stated it would, subject to completion of the Transaction, receive
1,262,967 Upfront Consideration Shares in Pacific Nickel and, subject to further conditions, 1,641,856 Deferred Consideration
Shares. Gunsynd has now received a holding statement for the Upfront Consideration Shares. These Upfront Consideration
Shares are subject to an escrow period which applies from completion until the earlier of: (a) the date 12 months from
completion; or (b) the date 10 business days after the Mines Department grants Sunshine Nickel Limited a mining lease for
PL 01-18.

Kolosori Nickel Limited ("Kolosori")

As announced on 26 October 2020, Gunsynd has conditionally sold its stake in Kolosori to Malachite Resources Limited
(renamed Pacific Nickel) and will, subject to completion of the Transaction, receive 682,790 Upfront Consideration Shares in
Pacific Nickel and, subject to further conditions, 1,137,984 Deferred Consideration Shares in Pacific Nickel. Conditional on
issue, these shares will be subject to escrow.

Low 6 Limited ( “ L o w6 )

Gunsynd announced on 14 December 2020 it had invested £200,010 in Low6, a UK-based, influencer-led, B2B pool betting
platform for franchises around the world. Low6 provides a white-labelled mobile platform to its partners which enables them
to offer a pooled sports betting experience to their app users and allows users to bet with each other. Under its B2B model,
Low6 partners with a sports team/franchise, such as a UK football club. The model reduces customer acquisition costs and
strengthens brand and customer loyalty, which enhances customer retention. Low6 can either embed its platform within its
partners' apps or build the app for its partners.
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Low6 has a number of significant partnerships including Yinzcam Inc. which has 90+ million installs of its mobile sports and
events apps world-wide and currently serves 190+ professional teams, leagues, events and venues in the US, Canada, Spain
and Australia. Low6 has raised over £8 million to date and expects to raise additional funds through a pre-IPO funding round
with a view to completing an IPO at some stage throughout 2021.

Oyster Oil and Gas Limited ("Oyster")

The Company announced on 29 November 2019 that it had entered into a binding term sheet ( “ T e r m wa@HhSaaevin
Pty Ltd ("Sajawin") to conditionally sell all of its shares in Oyster for a total consideration of approximately £260,000. Gunsynd
received £20,000 of the consideration.

~—

The Company further advised in May 2020 it had agreed with Sajawin to extend the deadline for the unmet Conditions
Precedent of the Term Sheet, through a share purchase variation agreement term sheet from 30 April 2020 to 30 October
2020. The Conditions Precedent have not been met as the Madagascar government has yet to renew the licence. The
investment was written down by £96,000 to reflect the fall in the price oil over the last twelve months. The Company will
provide further updates as they arise.

Overview

All of our investments are minority investments. Whilst we may offer advice to management of investee companies in this
regard, they can and sometimes do ignore such advice. Similarly, private companies d 0 rhavé the disclosure requirements
of public companies and are under no obligation to keep us constantly updated. it should be noted that the Company does
not operate its investment projects/companies on a day-to-day basis and whilst the Board looks to structure investments in
a format where Gunsynd can obtain a high level of oversight (including at board level) and use legal agreements to provide
control mechanisms to protect the C 0 mp a invgstments, there is a risk that the operator does not meet deadlines or
budgets, fails to pursue the appropriate strategy, does not adhere to the legal agreements in place or does not provide
accurate or sufficient information to Gunsynd. Decisions are ultimately made by investee companies not by us.

The level of administrative costs in the year can fluctuate significantly depending on the level of costs in the Company and
can fluctuate significantly depending on the level of activity, both with regard to the due diligence work carried out on
acquisitions and disposals and in managing project investments.

Finance Review
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Outlook

The Gunsynd Board has been able to make progress in a number of areas, not least its new investments in Rincon, Eagle
Mountain and others plus the disposal of the investments in Sunshine Minerals, Kolosori and Bunker Hill, the latter being at
avery large premium to the cost price. The Board is also particularly pleased that three of our private investments completed
an IPO in Q4 2020 at significant premiums to our original entry point.

Following the fundraisings announced during the year and post year end together totalling circa £2.3 million before expenses,
the Company is now well funded for the foreseeable future.

The Board is conscious of the economic dislocation caused by the COVID-19 pandemic and expect that it may have an effect
on parts of our investment portfolio at least in the short term. Having said that, with so much liquidity in the market and a
strong possibility of a robust economic recovery as the world looks towards mass vaccination against the COVID-19 virus we
believe this is bullish for commodities. A Biden controlled senate will possibly have major implications for the US regulatory
and tax landscape given the Democrats’ predilection towards large, even if unaffordable, spending increases and higher
business taxes. Should this occur it would possibly be likely to lead to USD weakness which in turn would be even more
bullish for commodities. It is also often glossed over that whilst some commodities are near all- time highs, others like nickel
are nowhere near such levels.
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The Directors present their annual report on the Company and its audited financial statements for the year ended 31 July
2020.

Principal activity

As at 31 July 2020 the principal activity of the Company is that of investing by seeking to acquire companies and/or projects
within the natural resources sector which the Board considers, in its opinion, have potential for growth. The Company will
consider opportunities in all relevant sectors as they arise if the Board considers there is an opportunity to generate potential
value for Shareholders. The geographical focus is primarily in Europe, however, investments may also be considered in other
regions to the extent that the Board considers that valuable opportunities exist and potential value can be achieved.

Results and dividends
The statement of comprehensive income is set out on page 22 and has been prepared in Pounds Sterling, the functional and
reporting currency of the Company.

The C 0 mp a netyldssafter taxation attributable to equity holders of Gu n s p Ifal the year was £991,000 (2019: loss
£558,000).

No dividends have been paid or proposed.

Review of the business and future developments
A full review of the C o mp a pesformsnce, financial position and future prospects is given in the Ch a i r Repont’ s
(Incorporating the Strategic Review).

Directors and their interests
The Directors who served during the year were:

H Harris

D Strang

P Ruse - appointed 6 November 2019

G Garnett - resigned 26 November 2019

The interests of the serving Directors at 31 July 2020 or at date of resignation, in the ordinary share capital of the Company
(all beneficially held) were as follows

31 July 2020 31 July 2019
No. shares No. of No. of No. shares No. of No. of
options warrants options warrants
Hamish Harris 3,161,476 1,764,706 666,666 1,161,476 1,764,706 -
Donald Strang 10,820,211 1,764,706 2,123,078 3,764,706 1,764,706 -
Peter Ruse 3,164,706 6,350,000 800,000 - - -
George Garnett - 352,941 - - 352,941 -

Di r e admaonerstion

The remuneration of the Executive Directors paid during the year was fixed on the recommendation of the Remuneration
Committee. The remuneration of the Non-executive Director paid during the year was fixed on the recommendation of the
Executive Directors. This has been achieved acknowledging the need to maximise the effectiveness of the C 0 mp alimited s
resources during the year.

Fees paid to each Director for the year ended 31 July 2020 are set out in Note 6 to the financial statements.



D1 R E C REBGRECONTINUED

Substantial shareholdings
Other than as summarised below, the Directors have not been advised of any individual interest, or group or interests held
by persons acting together, which at 31 December 2020 exceeded 3% of the C 0 mp aissued skare capital.

Number of ordinary % of issued

shares held share capital

Hargreaves Lansdown (Nominees) Limited Des:HLNOM 27,752,212 7.55%
JIM Nominees Limited Des:JARVIS 27,116,707 7.38%
Pershing Nominees Limited Des:CCCLT 26,006,789 7.08%
Hargreaves Lansdown (Nominees) Limited Des:15942 25,609,943 6.97%
Oberon Investments — Discretionary Clients 21,767,870 5.93%
The Bank OF New York (Nominees) Limited Des:672938 19,705,371 5.36%
Interactive Investor Services Nominees Limited Des:SMKTNOMS 17,219,649 4.69%
Chris Akers 15,000,000 4.08%
ABN AMRO Bank NV Des:7KKAVTE 13,801,956 3.76%
Vidacos Nominees Limited Des:FGN 13,536,967 3.68%
Donald Strang 12,820,211 3.49%
Hargreaves Lansdown (Nominees) Limited Des:VRA 12,572,701 3.42%
David Brown 12,100,000 3.29%

Employees
The Company has only one direct employee.

Creditor payment policy
The policy of the Company is to:

(a) Agree the terms of payment with suppliers when settling the terms of each transaction;
(b) Ensure that suppliers are made aware of the terms of payment by inclusion of the relevant terms in contracts; and

(c) Pay in accordance with its contractual and other legal obligations provided suppliers comply with the terms and
conditions of supply.

Di r e didbitity s’
As permitted by the Companies Act 2006, the Company has purchased insurance cover for the Directors against liabilities in
relation to the Company.

Charitable donations
During the period, the Company made no charitable donations (2019: £Nil).

Financial reporting

The Board has ultimate responsibility for the preparation of the annual audited accounts. A detailed review of the
performance of the Company is contained in the Ch a i r mpor {ingsorporating Strategic Review). Presenting the
Ch ai r mapon linsorporating Strategic Review) and Di r e cRéport, thesBoard seeks to present a balanced and
understandable assessment of the C 0 mp a posjtionsperformance and prospects.

Internal control
A key objective of the Directors is to safeguard the value of the business and assets of the Company. This requires the

development of relevant policies and appropriate internal controls to ensure proper management of the Co mp any

resources and the identification and mitigation of risks which might serve to undermine them. The Directors are responsible
forthe C 0 mp asysterh of internal control and for reviewing its effectiveness. It should, however, be recognised that such
a system can provide only reasonable and not absolute assurance against material misstatement or loss.

S



D1 R E C REBGRECONTINUED

Events after the reporting period
Events after the reporting period are set out in Note 22 to the financial statements.

Auditor
The Directors will place a resolution before the Annual General Meeting to re-appoint PKF Littlejohn LLP as auditor for the
coming year.

Risk management
The Directors have in place a process of regularly reviewing risks to the business and monitoring associated controls, actions
and contingency plans.

The C 0 mp a principasrisks and uncertainties, including financial risk management policies, are set out in the Corporate
Governance Statement and in Note 18.

Corporate Governance
Gunsynd is committed to undertaking its activities in accordance with the highest international social, environmental and
operational standards. For detailed information please refer to the corporate governance statement on page 13.

Going concern
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D1 R E C REBGRECONTINUED

Statementofd i r e aebponsililities

Company law requires the Directors to keep reliable accounting records which correctly explain the transactions of the
Company, enable the financial position of the Company to be determined with reasonable accuracy at any time and allow
financial statements to be prepared. The shareholders have resolved, in accordance with the Companies Act 2006 and the
Articles of Association, that the Directors prepare financial statements for each financial period which give a true and fair
view of the state of affairs of the Company and of its profit or loss for that period.

On this basis the Directors have elected to prepare the financial statements for the Company in accordance with International
Financial Reporting Standards (IFRSs) as adopted by the European Union.

International Accounting Standard 1 requires that accounts present fairly for each financial period the Co mp a ffinaricisl
position, financial performance and cash flows. This requires the faithful representation of the effects of transactions, other
events and conditions in accordance with the definitions and recognition criteria for assets, liabilities, income and expenses
set out in the International Accounting Standards B 0 a r' d='r sa m €okttlee prkparation and presentation ofa ¢ ¢ 0 ulm
virtually all circumstances, a fair presentation will be achieved by compliance with all applicable IFRSs. However, Directors
are also required to:

¢ select suitable accounting policies and then apply them consistently;

* make judgements and estimates that are reasonable and prudent;

e state whether applicable IFRSs have been followed, subject to any material departures disclosed and explained in the
accounts; and

e prepare the accounts on the going concern basis unless it is inappropriate to presume that the company will continue in
business.

The Directors are responsible for keeping proper accounting records which disclose with reasonable accuracy at any time the
financial position of the Company and to enable them to ensure that the accounts comply with the Companies Act 2006.
They have a general responsibility for taking such steps as are reasonably open to them to safeguard the assets of the
Company and to prevent and detect fraud and other irregularities. Legislation in the United Kingdom governing the
preparation and dissemination of financial statements may differ from legislation in other jurisdictions.

Website publication
The Directors are responsible for the maintenance and integrity of the Co mp a mwabsits Legislation in the United Kingdom
governing the preparation and dissemination of financial statements may differ from legislation in other jurisdictions.

Statement of disclosure to auditors
So far as the Directors are aware, there is no relevant audit information of which the C 0 mp a audjtérssare unaware.

Additionally, the Directors have taken all the necessary steps that they ought to have taken as directors in order to make
themselves aware of all relevant audit information and to establish that the C 0o mp a auylitors are aware of that

information.

By order of the Board of Directors

Hamish Harris
Director

15 January 2021
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INFORMATION ON THE BOARD OF DIRECTORS

Ha miHsahr ¥Eixse ¢ (Cthiav & ma n

Hamish holds a Bachelor of Commerce and has held positions within market risk management at a number of financial
institutions including Nomura Group, Deutsche Bank AG and BZW plc in Singapore, Hong Kong and London. Hamish is also a
Director on other AQSE listed companies. Hamish is a member of both the Audit and Remuneration committees.

Don &ltd alhxge c Dt ireet or

Donald is a member of the Australian Institute of Chartered Accountants and has been in business over 20 years, holding
senior financial and management positions in both publicly listed and private enterprises in Australia, Europe and Africa. He
has considerable corporate and international expertise and over the past decade has focussed on mining and exploration
activities. He is currently a director of Cadence Minerals plc and a director of other ASX and AQSE listed companies.

PetRurssBoExecWtiireet or

Peter is a finance professional with over 12 years of extensive experience in Equity Funds Management and
Private/Institutional Wealth Management specialising in Mining/Minerals and Industrial related sectors. Peter is a member
of both the Audit and Remuneration committees.

12



CORPORATE GOVERNANCE STATEMENT

All members of the Board believe strongly in the value and importance of good corporate governance and in our
accountability to all stakeholders including staff, shareholders and clients. In order to meet the requirements of AIM Rule 26
we have chosen to follow the Quoted Companies Al | i § i @Qé&CArdofate Governance Code for Small and Mid-Size
Quoted Companies.

As Chairman, | lead the Board and take ultimate responsibility for ensuring that there is absolute clarity in our strategy and
our quantitative and qualitative objectives and the collective and individual responsibilities of the Directors.

Importantly my responsibilities include ensuring that the Company maintains its strong values of delivery, integrity, trust,
client service and good corporate governance and in so doing deliver value for shareholders over the medium to long term.

In the following statement we give a summary of how our Board and its committees operate and how we are applying the
ten principles of the QCA Code.

1. Principle One
Business Model and Strategy

The Board has concluded that the highest medium and long term value can be delivered to its shareholders by the adoption
of an investing strategy for the Company. Gunsynd plc is an investing company with a focus to acquire a diverse portfolio of
direct and indirect interests in exploration and producing projects and assets in the natural resources sector in addition to
acquisitions in the in all sectors as they arise if the Board considers there is an opportunity to generate potential value for
Shareholders. The geographical focus will primarily be Europe, however, investments may also be considered in other regions
to the extent that the Board considers that valuable opportunities exist and potential value can be achieved.

2. Principle Two
Understanding Shareholder Needs and Expectations

The Board is committed to maintaining good communication and having constructive dialogue with its shareholders. The
Company has close ongoing relationships with its private shareholders and analysts have the opportunity to discuss issues
and provide feedback at meetings with the Company. In addition, all shareholders are encouraged to attend the Company's
Annual General Meeting. Investors also have access to current information on the Company though its website,
www.gunsynd.com, and via Hamish Harris, Executive Chairman, who is available to answer investor relations enquiries.

3. Principle Three
Considering wider stakeholder and social responsibilities

The Board recognises that the long term success of the Company is reliant upon the efforts of the directors of the Company
and its investors, investee companies, regulators and other stakeholders. The Board has regular discussions and meetings
with shareholders, regulators and investee companies to ensure that there is close oversight and contact.

For example, the Company conducts AGM each year and other general meetings with shareholders whereby they are able
to voice any concerns they have with the Company. These feedback processes help to ensure that the Company can respond
to new issues and opportunities that arise to further the success of the Company. The Company has close ongoing
relationships with a broad range of its stakeholders and provides them with the opportunity to raise issues and provide
feedback to the Company.

4. Principle Four
Risk Management

In addition to its other roles and responsibilities, the Audit Committee is responsible to the Board for ensuring that
procedures are in place and are being implemented effectively to identify, evaluate and manage the significant risks faced by
the Company. The risk assessment matrix below sets out those risks, and identifies their ownership and the controls that are
in place. This matrix is updated as changes arise in the nature of risks or the controls that are implemented to mitigate them.
The Audit and Compliance Committee reviews the risk matrix and the effectiveness of scenario testing on a regular basis. The
following principal risks and controls to mitigate them, have been identified:
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CORPORATE GOVERNANCE STATEMENT CONTINUED

Activity Risk Impact Control(s)
Financial Liquidity, market and credit | Inability to continue as going | Robust capital management
risk concern policies and procedures
Reduction in asset values
Inappropriate controls and | Incorrect reporting of assets | The board agrees and signs
accounting policies all annual reports which
details accounting policies.
Due to size of the company -
The board discusses and
agrees all payments
Audit and  Compliance
Committee
Covid-19 Affect continuing | Possible affect on the | Regular impairment review
operations of investee | carrying values of | of all investments
companies investments
Regulatory adherence Breach of rules Censure Strong compliance regime
instilled at all levels of the
Company
Strategic Damage to reputation Inability to secure new | Effective communications
capital or investments with shareholders coupled
with consistent messaging
to potential investees
Management Management Recruitment | Reduction in operating | Stimulating and safe
and retention of key staff capability working environment
Balancing salary with longer
term incentive plans

The Directors have established procedures, as represented by this statement, for the purpose of providing a system of
internal control. An internal audit function is not considered necessary or practical due to the size of the Company and the
close day to day control exercised by the Executive Director. However, the Board will continue to monitor the need for an
internal audit function. The Board works closely with and has regular ongoing dialogue with the Company financial controller
and has established appropriate reporting and control mechanisms to ensure the effectiveness of its control systems.

5. Principle Five
A Well Functioning Board of Directors

As at the date hereof, the Board comprised a Chairman, Hamish Harris, an Executive Director, Donald Strang, and one
Independent Non-Executive Director, Peter Ruse. Biographical details of the current Directors are set out within Principle Six
below. Executive and Non-Executive Directors are subject to re-election at intervals of no more than 3 years. The Directors
are considered to be part time but are expected to provide as much time to the Company as is required. The Board elects a
Chairman to chair every meeting.

The Board meets formally at least 3 times per annum but regular contact is maintained to deal with relevant matters as they
arise. It has established an Audit Committee and a Remuneration Committee, particulars of which appear hereafter. The
Board has agreed that appointments to the Board are made by the Board as a whole and so has not created a Nominations
Committee. The Non-Executive Director is part time and is expected to provide as much time to the Company as is required.
The Board considers that this is appropriate given the Company's current stage of operations. It shall continue to monitor the
need to match resources to its operational performance and costs and the matter will be kept under review going forward.
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CORPORATE GOVERNANCE STATEMENT CONTINUED

Peter Ruse is considered to be an Independent Director. The Board notes that the QCA recommends a balance between
executive and non-executive directors and recommends that there be two independent non-executives. As it has only one
independent non-executive director, the Board does not currently fully comply with this requirement and will consider
making further appointments as the scale and complexity of the Company grows, which is expected to be when the Company
achieves a market capitalisation of over £10 million.

Attendance at Board and Committee Meetings

The Board met 6 times in the period. The remuneration committee met once, and the audit committee met twice during the
year.

Meetings
Board Attendance
Hamish Harris 6
Don Strang 6
Peter Ruse 6

Remuneration Committee

Hamish Harris 1
Don Strang 1
Peter Ruse 0

Audit Committee

Hamish Harris 2

Don Strang 2

Peter Ruse 2
6. Principle Six

Appropriate Skills and Experience of the Directors

The Board currently consists of three Directors. The Company believes that the current balance of skills in the Board as a
whole reflects a very broad range of commercial and professional skills across geographies and industries, and each of the
Directors has experience in public markets.

The Board recognises that it currently has limited diversity and this will form a part of any future recruitment consideration
if the Board concludes that replacement or additional directors are required. At this stage due to the current size of the
Company this is not seen as a material point.

The Board reviews annually the appropriateness and opportunity for continuing professional development whether formal
or informal. Currently each of the Board are involved in financial markets and increase their awareness and skills via reading
and participation in commercial transactions from time to time.

Mr Hamish Harris
Chairman and Executive Director

Hamish holds a Bachelor of Commerce and has held positions within market risk management at a number of financial
institutions including Nomura Group, Deutsche Bank AG and BZW plc in Singapore, Hong Kong and London. Hamish is also a
Director on AQSE listed companies.

Mr Donald Strang
Executive Finance Director

Donald is a member of the Australian Institute of Chartered Accountants and has been in business for over 20 years, holding
senior financial and management positions in both publicly listed and private enterprises in Australia, Europe and Africa. He
has considerable corporate and international expertise and over the past decade has focussed on mining and exploration
activities. He is currently a director of various AIM companies.
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CORPORATE GOVERNANCE STATEMENT CONTINUED

Mr Peter Ruse
Independent Non-Executive Director

Peter is a finance professional with over 12 years of extensive experience in Equity Funds Management and
Private/Institutional Wealth Management specialising in Mining/Minerals and Industrial related sectors. Peter is a member
of both the Audit and Remuneration committees.

7. Principle Seven
Evaluation of Board Performance

Internal evaluation of the Board, the Committee and individual Directors is undertaken on an annual basis in the form of
discussions. Due to the current size of the Company, these discussions and the criteria for assessment are general and brief.

The annual report details the progress which the board and Company has made for the year.

No succession planning is deemed necessary at this point due to the current size of the Company. Each Director is also
assessed by shareholders at AGM on a three year rotating basis when their re-appointment is due.

8. Principle Eight
Corporate Culture

The Board recognises that its decisions regarding strategy and risk will impact the corporate culture of the Company as a
whole and that this will impact the performance of the Company. The Board is aware that the tone and culture set by the
Board will greatly impact all aspects of the Company as a whole and the way that employees behave. The corporate
governance arrangements that the Board has adopted are designed to ensure that the Company delivers long term value to
its shareholders and that shareholders have the opportunity to express their views and expectations for the Company in a
manner that encourages open dialogue with the Board.

A large part of the Company's activities are centred upon what needs to be an open and respectful dialogue with investee
companies and investors and other stakeholders. Therefore, the importance of sound ethical values and behaviours is crucial
to the ability of the Company to successfully achieve its corporate objectives. The Board places great import on this aspect
of corporate life and seeks to ensure that this flows through all that the Company does.

The Directors consider that at present the Company has an open culture facilitating comprehensive dialogue and feedback
and enabling positive and constructive challenge. The Company has adopted a code for Directors' and employees' dealings
in securities which is appropriate for a company whose securities are traded on AIM and is in accordance with the
requirements of the Market Abuse Regulation which came into effect in 2016.

9. Principle Nine
Maintenance of Governance Structures and Processes

Ultimate authority for all aspects of the Company's activities rests with the Board, the respective responsibilities of the
Chairman and Executive Director arising as a consequence of delegation by the Board. The Board has adopted appropriate
delegations of authority which set out matters which are reserved to the Board. The Chairman is responsible for the
effectiveness of the Board, while management of the Company's business and primary contact with shareholders has been
delegated by the Board to the Executive Directors.

Audit Committee

The Audit Committee is comprised of Hamish Harris (Chairman), Peter Ruse and Donald Strang. This committee has primary
responsibility for monitoring the quality of internal controls and ensuring that the financial performance of the Company is
properly measured and reported. It receives reports from the executive management and auditors relating to the interim
and annual accounts and the accounting and internal control systems in use throughout the Company. The Audit Committee
shall meet not less than once in each financial year and it has unrestricted access to the Company's auditors.
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CORPORATE GOVERNANCE STATEMENT CONTINUED

Remuneration Committee

The Remuneration Committee is comprised of Hamish Harris (Chairman), Peter Ruse and Donald Strang, excluding whichever
relevant Director whose performance, remuneration and employment terms are being discussed. The Remuneration
Committee reviews the performance of the executive directors and makes recommendations to the Board on matters
relating to their remuneration and terms of employment. The Remuneration Committee also considers and approves the
granting of share options pursuant to the share option plan and the award of shares in lieu of bonuses pursuant to the
Company's Remuneration Policy.

Nominations Committee
The Board has agreed that appointments to the Board will be made by the Board as a whole and so has not created a
Nominations Committee.

Non-Executive Directors
The Board has appointed a Non-Executive Director.

As stated above, due to the current size of the Company, it is deemed not necessary to appoint further independent non-
executive directors until the C 0 mp amaykét @pitalisation reaches £8 million.

In accordance with the Companies Act 2006, the Board complies with: a duty to act within its powers; a duty to promote the
success of the Company; a duty to exercise independent judgement; a duty to exercise reasonable care, skill and diligence; a
duty to avoid conflicts of interest; a duty not to accept benefits from third parties and a duty to declare any interest in a
proposed transaction or arrangement. All matters pertaining to the Company are reserved for the Board. There are no plans
at this stage to increase the governance framework until the Company achieves a minimum market capitalisation of £8
million.

10. Principle Ten
Shareholder Communication

The Board is committed to maintaining good communication and having constructive dialogue with its shareholders. The
Company has close ongoing relationships with its private shareholders and analysts have the opportunity to discuss issues
and provide feedback at meetings with the Company. In addition, all shareholders are encouraged to attend the Company's
Annual General Meeting.

Investors also have access to current information on the Company though its website, www.gunsynd.com, and via Hamish
Harris, Chairman, who is available to answer investor relations enquiries. The C 0 mp awelysite 8etails various information:

annual reports, AGM notice of meetings and RNS announcements detailing results of meetings and other relevant
information.

Hamish Harris
Director

15 January 2021
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INDEPENDENTA U D | T REPFORTIO THE MEMBERS OF GUNSYND PLC
Opinion

We have audited the financial statements of Gunsynd plc (the * ¢ 0 mp farnhyg yegr ended 31 July 2020 which comprise
the Statement of Comprehensive Income, the Statement of Financial Position, the Statement of Changes in Equity, the
Statement of Cash Flows and notes to the financial statements, including a summary of significant accounting policies. The
financial reporting framework that has been applied in their preparation is applicable law and International Financial
Reporting Standards (IFRSs) as adopted by the European Union.

In our opinion, the financial statements:

e give a true and fair view of the state of the ¢ 0 mp aaffajrs asat 31 July 2020 and of its loss for the year then
ended;

*  have been properly prepared in accordance with IFRSs as adopted by the European Union; and

* have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our
responsibilities under those standards are further described in the A u d i tespdnsib#ities for the audit of the financial
statements section of our report. We are independent of the company in accordance with the ethical requirements that are
relevant to our audit of the financial statements in the UK, including the F R (Ethisal Standard as applied to listed entities,
and we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to report to you
where:

e thedi r e wsk of the going concern basis of accounting in the preparation of the financial statements is not
appropriate; or

e the directors have not disclosed in the financial statements any identified material uncertainties that may cast
significant doubt about thec 0 mp aahility'tosontinue to adopt the going concern basis of accounting for a period
of at least twelve months from the date when the financial statements are authorised for issue.

Our application of materiality

We apply the concept of materiality in both planning and performing the audit, and in evaluating the effect of misstatements.
At the planning stage, materiality is used to determine the financial statements areas that are included within the scope of
the audit and the extent of the sample sized during the audit.

The materiality applied to the financial statements was £74,000. This was set at 3% of net assets on the basis that it is from
these net assets that the group seeks to deliver returns for shareholders, in particular the value of its investments.
Performance materiality was set at 70% of overall materiality, and the threshold for which we communicate errors to those
charged with governance was 5% of overall materiality. We also agreed to report any other audit misstatements below that
threshold that we believe warranted reporting on qualitative grounds.

Materiality was reassessed at the closing stages of the audit, taking into consideration new information which arose. No
alterations were made to materiality either during or at the conclusion of the audit.

An overview of the scope of our audit

The scope of our audit was influenced by our evaluation of materiality and our assessment of audit risks. Specifically, we
assessed the areas of the financial statements which we deemed to involve significant judgement and estimation by the
directors as risks for our audit. This included the carrying value and classification of investments, which we judged to be a
key audit matter, as well as the valuation of share-based payments. We designed appropriate procedures to address the risks
we identified and for the most significant assessed risk of material misstatement, the procedures performed are outlined in
the key audit matters section of our report below.
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Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the financial
statements of the current period and include the most significant assessed risks of material misstatement (whether or not
due to fraud) we identified, including those which had the greatest effect on: the overall audit strategy, the allocation of
resources in the audit; and directing the efforts of the engagement team. These matters were addressed in the context of
our audit of the financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate

opinion on these matters.

Key Audit Matter

Carrying Value and Classification of Investments (Note 11)

The financial investments reported in the statement of
financial position as at 31 July 2020 of £1,493k consists of
equity instruments in both listed and unlisted entities.
These assets are assessed as the most significant balances
in the financial statements.

Given the continuing losses in the underlying entities to
which these investments relate, including the delays in
advancing developments in the underlying projects, there
is a risk that the investment balances cannot be
recovered.

In addition, there is the risk that financial assets are not
classified in accordance with IFRS given the nature of the
e n t iptinyipleactivity, which is to operate as an
investment vehicle.

How the scope of our audit responded to the key audit
matter

We performed the following procedures to address this
risk:

= QObtained the agreements underpinning the
investments to understand the key terms;

= QObtained share certificates as proof of
ownership;

= Reviewed the accounting treatment applied by
management to ensure investments were
appropriately classified in accordance with IFRS;

=  Reviewed the accounting entries made in
respect of fair value adjustments for listed
investments to ensure basis of valuation was
appropriate and fair value adjustments had
been recorded correctly;

= Discussing the basis for valuation of unlisted
investments and corroborating this to relevant
supporting documentation; and

= Reviewedma n a g e rimgdirtents
assessment, challenging the assumptions made
therein.

As a result of the procedures performed above, a prior
year restatement in respect of the classification of the
investment in Oyster Oil & Gas Ltd was reflected within the
financial statements.

We consider thatma n a g e rjudgantent i& respect of
the carrying value and classification of financial
investments is materially reasonable.
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Other information

The other information comprises the information included in the annual report, other than the financial statements and our
a udi tegmnt theseon. The directors are responsible for the other information. Our opinion on the financial statements
does not cover the other information and, except to the extent otherwise explicitly stated in our report, we do not express
any form of assurance conclusion thereon. In connection with our audit of the financial statements, our responsibility is to
read the other information and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify
such material inconsistencies or apparent material misstatements, we are required to determine whether there is a material
misstatement in the financial statements or a material misstatement of the other information. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.
Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

e the information given in the strategic report and thed i r e eepoext forstHe financial year for which the financial
statements are prepared is consistent with the financial statements; and
e thestrategicreportandthed i r e eeport law been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environment obtained in the course of the audit, we
have not identified material misstatements in the strategic reportorthed i r e eeport.r s’

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires us to
report to you if, in our opinion:

e adequate accounting records have not been kept, or returns adequate for our audit have not been received from
branches not visited by us; or

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

e certain disclosures ofd i r e eetnumerasidn specified by law are not made; or

¢ we have not received all the information and explanations we require for our audit.

Responsibilities of directors

As explained more fully in the statementofd i r e eegpandibdities, the directors are responsible for the preparation of the
financial statements and for being satisfied that they give a true and fair view, and for such internal control as the directors
determine is necessary to enable the preparation of financial statements that are free from material misstatement, whether
due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the ¢ 0 mp aahility'toxontinue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless
the directors either intend to liquidate the company or to cease operations, or have no realistic alternative but to do so.

Au d i tesponsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and toissueana u d i report thatsincludes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in accordance with I1SAs (UK) will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting
C 0 u n website’atswww.frc.org.uk/auditorsresponsibilities. This description forms part of oura u d i feport. © s
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Use of our report

This report is made solely to the ¢ 0 mp anmembBers, 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 ¢ 0 mp anmemBers those matters we are
required to state totheminana u d i feport andsfor no other purpose. To the fullest extent permitted by law, we do not
accept or assume responsibility to anyone, other than the company and the company's members as a body, for our audit
work, for this report, or for the opinions we have formed.

o R W

Zahir Khaki (Senior Statutory Auditor) 15 Westferry Circus
For and on behalf of PKF Littlejohn LLP Canary Wharf
Statutory Auditor London E14 4HD
15 January 2021
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FINANCIAL STATEMENTS

STATEMENT OF COMPREHENSIVE INCOME FOR THE YEAR ENDED 31 JULY 2020

200 209
(rest
Not £00 £00
Contiomemagti ons
Income
Unrealised gain/(loss) on financial investments 11 17 (22
Realised (loss)/gain on financial investments 11 (9) 35
16 (18
Admi ni setxrpatnisvees
Sal amideé fsetrab bt s 6 (18 17
Ot hcearst s 8 (278) 17
Sh abraespeady memar ge 19 (7 -
Totaallmi ni skpanses 471 (34
| mpai ohé ntaincvieadt ment s 11 (71 (1 0)¢
Ot hiemrc o me 7 - 50
Fi ndmoce me 29 34
(d9befbar 99 (5 B)
Taxation 9 - -
(d9gborhper avtdr i b etqaulslhe r e hootl d&ormgp any 99 ( BH
Other comprehensive (expenditure) for the period net of tax - -
Total comprehensive (expenditure) for the period (991) (558)
(d9gpeardi slmarwe
Bagqipence) 10 (1.0 (0.9
Dil (tpecdcce) (1.0 (0.9

The notes form an integral part of these financial statements.
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STATEMENT OF FINANCIAL POSITION AS AT 31 JULY 2020

200 209
(rest
Not £00 £00
ASSETS
Nomur rasrstet s
Fi nancvest ment s 11 1, 4 1,5
Trade and other receivables 12 56 -
Tothaolour rasrstet s 154 1,5
Cur raesrstet s
Tr aadnewlt hreerc ei vabl es 12 18 33
Casmdashui val ent s 17 8 3. 56
To tcaulr rassrstet s 101 90
Totamslset s 2,5 2,4
Currlemtbi I i ti es
Tr aadnemlt hpeary a bl es 13 (9¢ (12
Totcaulr meratbi | i ti es (9¢
Totlalabilities (9¢ (12
Nedssets 2,4 2, 3
Equattr i b wetqailhlody bedrhseo mpany
Ordinary share capital 14 216 633
Deferred share capital 14 2,299 1,729
Share premium reserve 14 11,828 10,890
Share based payments reserve 192 205
Retained earnings (12,065) (11,094)
Toteglui ty 2,470 2,363

Thfei nasntcatadwemrmeppr anadt h ofr dirs ebditehBo ac fdi r e o ti®Jangary 2021 a nwer e
sigoede hlay f

Ha miHsah r i s DonaStdr ang
Chair man Director

Compaoynb®5656604

The notes form an integral part of these financial statements.
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STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 JULY 2020

Deferred Sha Sh alraes
Sha Share premi payme Ret ai
capi capital rese rese earn Tot
£00 £000 £00 £00 £00 £00

A3 u2 @1 48 1,7 10, & 2 3. (10, 2,423
Loss for the year - - - - (558) (558)
Total comprehensive income for

the period ) i ) ) (558) (558)
Transactions with owners:

Issue of share capital 144 - 393 - - 537
Share issue costs - - (39) - - (39)
Share options lapsed - - - (29) 29 -
A3 u2 g1 6 3 1,7 10, ¢ 20 (11, 2,363
Loss for the year - - - - (991) (991)
Total comprehensive income for

the period ) i ) ) (991) (991)
Transactions with owners:

Share split (570) 570 - - - -
Issue of share capital 153 - 1,016 - - 1,169
Share issue costs - - (78) - - (78)
Share options issued - - - 7 - 7
Share options lapsed - - - (20) 20 -
AB310u2g@0 21 2,2 112 & 19 (18) 2,470

Det at hreat aokaclo mpoo®fqta itsgeotuit No tl%®e.

Threo tfeosam nt e@arod |h efsien amtcatad ment s .
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STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 JULY 2020

200 209
(rest
Not £00 £00
Cash owomer atcitng i ti es
(dygaf tt @ax 991 (55
Taxn osses - -
Findmcanmaf i nazmcée s (2 ( 3:
Unr ea(lgasiend) £V as soafbinnoainrcv eadt ment s a1 7e 22.
Realised loss/(gain) on sale of financial investments 9 (3!
S h abraespeadly me n t 7 -
| mpai pmewmt si on 71 10
For eixgmhamwmgement s 7 -
Ch anigrecsr kcianpgi t a |
Decrease/(increase) in trade and other receivables 45 (30)
(Decrease) in trade and other payables (28) (182)
Caoht fflroomper ati ons 4 4)cC 5 0)¢
Taxane omi ved - -
Nedasht fflroowper atcitng i ti es 4 4cC (50)¢
Casthdwomveattngities
Payments for financial investments 11 (509) (358)
Disposal proceeds from sale of financial investments 11 154 600
Unsecured loans to investee company (26) -
Nedcdasgsbt flionf f oewvmveatthngities (3 8)1 24
Cash flows from financing activities
Proceeds on issuing of ordinary shares 14 1,169 537
Cost of issue of ordinary shares (78) (39)
Net cash inflow from financing activities 1,091 498
Neitncriemasssehadashui val ent s 18 27 23
Casamdashui vat bBbeetgsi o ihyeg a r 56 33
Casamdasiui val dernat hyeear 18 8 3: 56 .

The notes form an integral part of these financial statements.
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NOTES TO THE FINANCIAL STATEMENTS

1 Presentation of the financial statements
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Compwnrydhiawawgepairmtesmameadger .
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Europeamn.
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NOTES HEI NANET AATLE MEGINTSI NUED
1 Pr es e nottahfai mrasicatad ment snued

Accouaonwgnti on
Thfei nasntcdatadimabe sor epasetdhtei st oostoaveaswnoan phyit drdeval oer bain
i t eanst aittelbec coumdliingi es.

Baipsr epar@odiacmmncer n

Thfei naxntcd tadima e o e p a rag d icnogn chearsniost,wi t h s hlaofsdtirmyge and&@B ul vy
220Thh & aiss utmesihceo mpawiniydse f f f cndmemm@a btt ®eontti eperfaitrifeor eseeabl
futam@hRi rebbad@aksetneepesn st hahégl it dhdadigeo icnogn chearsnifosr e par @amiao m s
appropriate.

Th@omp amaylad ofsatrhyee @9 9,10 0 QAL 0 855,80 (alf )tt earx a tTih@o mp hapeds seft s
£E2A7,00029A236BG0hdabhl amk88s 0(020@A5 6,80 B)U u2 0T hRei recapespared
fi nafncrieadbh sachvaprer ot edontfirswimat @ ah efsien amtcd tad aneagptpsr 6 @O d
Decen0®2T h efscer eshdith@hCGomparpddatasse f f f charmaesatinoasti oaper at e
agoichogncer n.

hor mihmeg ncltubsditaarp pr o p pir &tptahfeé n asntca tad ommwg b 6cnogn chear snihBi r ect or s
awma dtehfeo |l | awbs o g thiadmes | etveahmde Kk weme Bt hs:
| b heev etnhta h@o mp ainryV ess tr menitiugr & v @ ds innfgf,f ac h emng bt aiamed ;

I m hevetnhaper etxipregqhdintcurseh g@ $ faiaa arstufb W ¢ ¢ epsrsofgunie 5 I8 g at radise
Co mp ainryV ess tsnuefnftfso,h emtmg bt ai ned.

>

Theostruot h@empaoyprahs @gbdopoocflii onr estpeanttdh e r € h dileeveetnhta & s h

f | dovesc ocnoen st rcaicriadnds, ui ¢ k d ytceerdabhGompaoypervattehtamai i abdieag.
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T h efsien asitca tad me vitehdei naynedrdmug 299 @ D u2 ®0wi ttlo mp a rfa tgi ivoeehse
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NOTES HEI NANET ATLE MEQINTSI NUED

2 Accounting principles and policies

Revenue
Re v einueec 0 gwh epne d s ueavsii dvech @ e r a n geexmesm tisi,ovperroyd lu @odcsc uo B e d vhiacvees
beagarendemredardess oadcdkt er ma mtichhbelr®&p r o b atbh @ ti ot nyd menfcivi fell b wh@o mpany.

Segmee@porting

Oper steigmgamreesp oir aneadn nceorn s iwsi ttehien t errerpaolpt bm g ol bedh iopfer @teicm g i on
ma k &thehioefer ateichmga kdeabse é d e n i fhikee d@a f0li r e cFtuorrtdled ra FskestuitNo t e

5.

Shaceepit al
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NOTES HEI NANETATLE MEQINSI NUED
2 Accoupti m@inplb & scooings nued
Finanocsttuments

Finanoveast ment s

No-der i viaitnnavaes s ebmprt hEompasyrf af eganoVveas tinemttistoigqeusal iafsyi ng
subsi aisasmoicdjsagtienst ntyremlt|i &t essesaertced asa $§ f h aadscgadtlasi arlt uher opurgohf i t
ot oFbmaycear mif evlarlwi ec h a nigheasi arlrueec o gtnh rsatuhgeln c smet e Wk at b e rae
signidrpcahohgeldinnteeaval aafaf i nanoveas{ wmwbrcomstobpeewi dewiice

i mpai rtnhéenad nhg wrntthiempai r mend ginti Bend smeat e ment .

Li sitredestamealt aed obimrgioacJ u2@0Fomeasur pmeptsamajncy ead tament s
desi gafaavierdt the o ungche ma t e G iranddo scsre lsree a | iosfaitniadnncvi easl ameend sg ni s e c
i hhiencemat e r iThdi f f eébredanwtedeea r k @atoufel n ainrcd tarl a melo & k& 1t we

t hGompashowagaohoistshiencemat efnotermpee r i od .

Tr aadre@t hreerc ei vabl es
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appr opclovif derxnpge ct eldd ssmiseschryi B@Bhigenrr niotrisreecogoh taildrmwance
f otrhest i neaxtpeedt s @ s uf t odne d ubtlhteu b s e d dgheonnttple r iIExd.0o ¢ wrreeldo & s

moni tooreiceodnt b a mmbBlhema&t et haal ll,0 iaerxcpe ¢t eldad stisaeds] utsd e fdi lerei tsfk

def adwlkimg f ettihfee n asnscseatb ad idg n icfhiachagreterdiitstkk dent i f i ed.

Thmaj oafi tGo mp afniyrn eanscsaatéex p et b a dleorwi cstke f adAu letv 0o Ehhei st oc corat ence
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acti viheeu & fooorkreat wreaslou mdaisstodx pet o @ediudsti g nicfhiachagndt@o mpany ' s
exposareldistae s f eetxipee t eldd stsreenea x pet besd gnitfhzo mp hagp treadto

a dotphper aced x rceadiivan th mdléFeRSo t i dpiroer mat{ foarhreecogoi it f exipmet edi t

| ossresadkce ei Ahbbwaned £ wlractaebde a b a biasocerd hcer erdiiastkp | it obanbdliev i d u a
counterparties.

Tr aadreglt hpeary a bl e s
Tr aadnewlt hpeary ad heesh 8 mo r tcioswéhd ecchu attoeosmivnaallu e .

Casamdaselqui val ent s

Casamdashui vabmpt &8s Bancdyr banh tawictes naknsdi mi hat i a widiigounisde st ment
genewalmay urafd merstohrlse sTsh eayyreeadiolhyer hkbbamouaofca amidavaen

i nsi gmni dfklc amdgnasl ues.
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2 Accoupti m@inplb & scooings nued
Taxation

T hteaexx p efncsrbpee r ¢ o dhp rciusr gasmdie f etr a alxse c o ginti Bemd smat eeanemne g h e
extehbtel athe ernmesc oginm tskecebrmp r e hienncsabrmdee r € cetqgluyil thyh.¢ & ¢ éteaixal s o
recogindtsheadrmpr e hienncsemyder @ @mtqluy egpecti vely.

Theuriemctd moxh ar ga&l ¢ winahbea d if hiteal xa @8 a cotseudb s t aennt a catéehtga | ssrhoeee t
daf @hccountwhieeleceo mpasnwh ssi dhals $ @ @ipeetraasige netr ax @ mlcovh®@nage ment
periodvabhbbgées abiensarxet wimdbspgadtt uatmhoamphp! itcaxdbd @li astuibgtr®c t
interpratdatiadpri e ievsh eompspr o pmti lalkaesoifemour k p e ¢ theed a it @ htea x
authorities.

Def ermedresr ovi il ewdd it rhbei a ielt iheogd e mp odriafrfyea reinke éets gte et @abxa soefs
assanldi abahtdh & irsraynonugntt Isceo n s o Ifii dnaatnécdi tad rileomtesr .eadee f eir m e dl A

i moatc c o undtifeid ifsreosmirteicaolgmb m b eodti ab mtl ri da rysaftclt éghm@mu s i meemsbsi nat i o
t hat htei mé& hter ansatteein@iten umdtiarxgply lordoilrto Def ernedmed et er mi ned
usitnagxa t(eash e vish)h & e eem a careuwb st aemtaicH belldea | asnhcedeata@mareex pet bed
appMhyetnhree | dteé @éirm edlmaxs § este a loitshee@d f eirmedaea abhsket t yed.

Def eirmedrmaxs se&nree c 0 gtnd Iseexd emiditgr obabh ettuacpb lodidtthvai dgdi mst
whi tcitee mp odiafrfyec emeaue¢ $ | Detdi nedmixpr ov b dteedmp odiafrfyeaenebsg
di saldxopverelxew,h etr letei mo h Qree v eortshdde mp odriafrfye re@md ebotl Hoswdnp an d
iitpr obabthktee mp odriafrfyemi d drteev s B hfeor es éaaht e.

Def eirmedmes saertld aba doéf tfusleanh @ mlee gan fl yr c e g b écsuertit @axstsaeg asi nst
cur rralxit aba hwh étthece f eirm ed mexaesssanildi abr € itahd @mcd medeesvh e Hea me

t ax aa u tomo reii ttthidega x &mited iyf fteaxallt ewthier £#eirgei nt enh 8ie dthhbeaa | anc e s
ormnehtasi s.

|l mpai omemtur rasrstet s
Thear rwalmgablo-our rasrsternree vi Eoemdp ai whetnhteiraei ndi d ehthih@as smit gh't
be mpaiArnggd ov i eifnpprai r ele & ttgoehdet a t eonteonntp r e hienncsoinvdeee aoncer ned.

| mpai It memm s hneorour rasrsenoen F g v eirtsheciratlse ean hanget | matealset er mi ne

recovamabhednt ¢ heext ehthreevirsedvamabhamodx c ¢ diakar rwa Inuge at
wouh aea i snteeatl e pr e wimamoirotni rsatadl mma i rbreeane sogni sed.
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3 Key accounting judgements and estimates

Therepaodit in@amtcdtadimeomn sSowimli FR g umaressg etmmmakjeu d g e mesrti saatde s
assumpthiadrteheep pl icfacd li i@mide poa medmt s saenldi abi hic mmes p e nTshees .
esti matwe s o ca sastuendpatrbea sl i st e x p e ad revhacreiod ihnfearc t bashee | itedv e d

reasowmradtéheci r c u ms theeea s @ wh sfcchrt hbea ifma k it mjggu d g e mb pduabr rvyai |l nuge s

assanldi abt hatneoesadppgaf e@ith hseorur ce s .

Actmuead madis ff fredrin eesset i nilaheesds .i @matwe d e ra sysi unngmtrie® v is e meodn g obiansgi s .
Revi saocnsuedtiin@areeco gintihpeed i whlitchees t i imset veii € lerde v iosnibdyf b a6
per oo ch,hpeer © b dree viasnifdun pe reii & dree viasfifdero ch r menfdut peieods .

Si gniesitciamatdes s u mptthiasbnysa vaes i g n irfiiedkaanut saimmag ea d jal st méhmear ryi ng
amouomthissearldi abaB U2 @@ rseectulte | ow:

Sh aBaeskRaly ment s
Theéompamspgbeddb!| bipod homstumni sshbhacdeept © datki redt ot byge &8 B W u2 0
(2 09% n)i |

T hfeav a loukeh abraesppaly ma mta$ ¢ wlyad feedrt éBrl ca®cckh arloedsd In.piun tsloneo d @ thea s e d
omanagehest'ts matpps opol ad e Viywigaeddids groauanesih aprrei @ er. i hyge a h e
Companygufifr, & @ ba spealy mema ¢ g@AndHarge) .

Unl iisntveedst ment s

Th@Gompamegqutimaljeu d g nevnethsea r rvyailougen v e s i me g tu & to engh awnh edfrsavi arl u e s
canbetecadst gbd naevheeldutedi efeniympai r mgotitiendp o rttoeencto g miakoear ryi ng
valolbeuc hvesttcmeamtbsvhgabst amr ompadi 6 bdep emad ekaettdsma ncya smasy,

n olh & a p aobhl eei rnega |iinsneedd | Miat neal gye nsd mgtn’ijsfuidcgaemnite mites g a6 kl & hwvea louteh e i r

i nvest mpnetsleamiors epsevi mpai rFruendheetra el sttonanmga g e naesnste’ssy fhenret
car rvyailoufjen | iisntveeds tc mmé D siintdh@h ai rReam@ ish cor p betart daReggii ew) .

Recoveobhbtkivabl es

The@ompamakessumpthieonmp | e me hfed rnwaorodiEiCrhg de h dleF RS hmo died s ¢ @
assmatselrd aaresc e ifvoarimp & i rEsetnitmanea dree g at thhaemeaydiisstrkln d e rp ryo bnagbfi | ity
def aeabwoli hreel ecvraehdoistse n darh2bs ema bjesdge marmeespekt kdlain@o b do me
obaoli hsecenantdiveesxep ec & balraep pltibehikkobal ances.

4 New accounting requirements

Thefsienasitcatad mawespr epamedor dathmée¢ e r nRit n ao”eapl a IStt iamghanriddR 1 C

i nt er praestdaotpitgerdieu r o e aawmwi t h opsaerotf sh@o mp akhd2ddap p | itcocaobnipeani e s
repounidefgH&Bfei n amntcdatadimabée e e pandtdhtei st ocosecmventi on.
Adopbihemnrdevissaddar ds:

Dur it hfgi nanedrh®@o mp dmgdo ptt lefelol | owiviFdR S sn ¢ lanntkinmdgntend rseen H R1 C
i nt er prtehthaatciaanirefs e fc d rihfeietr is e .

Standard Effective date, annual period
beginning on or after
IFRS 16 Leases 1 January 2019
IFRIC Interpretation 23 — Uncertainty over Income Tax Treatments 1 January 2019
Amendments to IFRS 9 —Prepayment Features with Negative Compensation 1 January 2019
Amendments to IAS 28 — Long-term Interests in Associates and Joint Ventures 1 January 2019
Annual improvements 2015-2017 cycle 1 January 2019
Amendments to IAS 19 —Plan amendment, Curtailment or Settlement 1 January 2019

T h eaidro ph ampofit aalnmat eirmpd dthdei sc |l o mo ense soir th lefeil n amntcatad ment s.
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4 New accounti ngomteiguuecec ment s
St andarsdiseridoyteetf f ecti ve:

At hdeab @ ut horafshadfsiemmstca tad mbfed Isl, s wa n dhaidd 6 er p rr eetl setvbatne s
Companwhilcehnelte eamp pli indafsien antca tad me n thss,dweae meyteetf f ecti ve.

Standard Effective date, annual period
beginning on or after
Conceptual Framework and Amendments to References to the Conceptual Framework in | 1 January 2020

IFRS Standards

Amendments to IFRS 3 Business Combinations 1 January 2020
Amendments to IAS 1 and IAS 8: Definition of Material 1 January 2020
Reference to the Conceptual Framework (Amendments to IFRS 3 Business Combinations) 1 January 2022*
Property, Plant and Equipment: Proceeds before Intended Use (Amendments to IAS 16) 1 January 2022*

Onerous Contracts — Cost of Fulfilling a Contract (Amendments to IAS 37 Provisions, | 1January 2022*

Contingent Liabilities and Contingent Assets)

Annual improvements 2018-2020 cycle 1 January 2022*

Classification of Liabilities as Current or Non-Current: Amendments to IAS 1 1 January 2023*
*Not yet endorsed for use in the European Union

Thadoptof bessteand aspdixspet bawmamat eirmpd d thfei n amtcd tadanke mGosmp any .

5 Segmental analysis

Segmeanntaalil ysoa Ep | iackahbalresn b gep er aeigmaggfnhceo nt ibnuusiinfigensyse sd enteint i t i e
Theer f ormmeaansaudr v e sa enteinit @ d n wisldye hBeodatrde r of | A aidd il s d byd shied c e

ot hseteameoat o mpr e hlenncsoifle o awidd d nt i mauatl Hsae g taehnn a oyt shibesi s i o 8 s
ongobianswingleaclkepodaieg
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6 Information regarding Directors and employees

NUED

2020 2019
£000 £000
Il nclwidtewo mt i mpud rnegt i ons
Feasgdal ari es 183 174
S o csi ead ucroisttys 3 2
S h abraespeady mexpense 7 -
193 176
200 2 091
Numb Numb
A v e rnaugneboepre r seommpsl dywehdo mp é hnyc IDu @ ierddua 6 4k
year
Directors 3 3
Admini stadfi ve 1 1
Tot al 4 4
Theompensthlkiorne ¢ tagmgs ewgaasstfeo,l | ows : 280 209
£00 £00
Wagaesglal ari es 163 153
S o csi ead ucroisttys 1 1
S h abraespealy mexpense 7 -
171 153
Fuddtat hreemuneofhdbwiidedaihaolt s dheinggpe@ditd r eacriseeatylte | o w:
Feé&s ShaBeaes Tot Tot
s al Pay me 280 209
£00 £00 £00 £00
Directors
MrHHar r i s 80 - 80 72
MrDSt rang 72 - 72 72
MrPRu € e 16 7 23 -
MrGGar %t t ( 4 - ( 4 9
16 4 7 17 18

lappoilmgterdlarlys
2appoi6iNbed n2bOelr9
5r esi e de n2bledr

NdDi reteleabe arccr(ui2e0dd®3, 03, 06 hanpaBd u2g 204D, 000)

7 Other income

202 201
£00 £00
Ot hfeer&ser vi ces - 50
To tod lhienrc o me - 50
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8 (Loss)/profit for the year

Thfeol | bwehnagbhe é mc | iudpear fto)snsg:of i t

200 201
£00 £00
Fepayabblhéd mpamyds t or s:
Au daintals sursamod ces:
-Au doiptar Eamp & hypamtcatad ment s 17 10
Totaauldi t ee s s 17 10
An a loybsti hseors t s :
Le@awr of ed ®ieenal 1 5
For eixgmgagagéns) 3 -
Ot heeeneovaelr heads 27 4 16.
278 16"
9 Taxation
202 201
Taxathalmgeem o sfsarhyee ar £00 £00
UKCor potaixi on - -
Defetraxati on - -
Tottadxx pense - -
Factadf £t hteaoxh af gehyee ar :
( L os s )o/roprrdoi faicattr iyly @ ft h &@sat i on 991 (55
Loemr diaatriyat hagveesrUakgtea ndat #9 06219 %) (a3 (10
Ef foefca-th e d u cetxi pbel nes e s 5 22
Unut il loissseecsf be dvar d 18 8 4

Ot hdeeducftarapusr poeebpdiyefapsses - -
Currtegxttar ge - -

A S eotuitNo t2¢ h@o mp & argorte c o gadiesf eett aves di enthfei n amntca tadang héissec er t ai nty
thaax polodvilidsvai d gdivike stichheassesed ubledt i | | sed.

10 (Loss) per share

( Loastst)r i bh wtradbd ey@&aaryehol der s 2020 2019
(Restated)

The calculation of loss per share is based on the loss after taxation divided by the

weighted average number of shares in issue during the period:

( Lofsrs@gmer a(tf ®on(s) (991) (558)

Total( £000) (991) (558)

Number of shares
Weighted average number of ordinary shares for the purposes of basic (loss)/earnings

- 93.32 59.80
per share (millions)
Weighted e?verage number gfprdlnary shares for the purposes of diluted 103.39 63.82
(loss)/earnings per share (millions)
Basic (loss) per share (expressed in pence) (1.064) (0.931)
Diluted (loss) per share (expressed in pence) (1.064) (0.931)

Agd hiencl| wdihreose Ot d afmawesd elsiuvddtecr etableopassrh gtrleayceonsitdee e d
andi | mtnideienc!| uded.
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11 Financial investments

Fi naam<saafl &i altuher opurgobftias s : £00 £00 £00 £00

L e vie L e V2e L e \3e Tot
FaVala®Glu291l8 38 - 1,7 2,0
Additions 67! - 26! 93.
Favalcilheanges (22 - - (22
(LoGmi)rdti sposal s (14 - 17 35
Di sposal (55 - (60 (1,1
| mpai pment si on - - (10 (1 0)e
FaVala®l u2@1tRest at ed 14: - 1, 4 1,5
Additions 19: - 42 61
Favalcilheanges 17 - - 17
(LoGami)rdti sposal s (9 - - (9
Di sposal (15 - - (15
| mpai pmewnt si on - - (71 (71
For €ixghange ©) - 1 8)
FaVala®Blu2§20 34 - 1,3 1,3

The financial assets splits are as below:

Non-current assets - listed 341 - - 34
Non-current assets - unlisted - - 57 57
Non-current assets — unlisted convertible loans - - 58 58
Total 341 - 1,3 149
Gains on investments held at fair value through profit or loss
Fair value gain on investments 17¢ - - 17¢
Realised gain on disposal of investments (9 - - (9)
Net gain on investments held at fair value through profit or loss 16° - - 16°

Levielr epr etsheoasses @ h sarmee a s wrseumg d j s o el dfcoerd e nd § <atl s .

LeWVelappliinpat dtehrgm otpe dticlteastoeb s er fvathdee seit tshier g capsl iyoe i rect |
(derfirvegmi ces) .

Lewelappli npahsarmeohtaserdbsermarbld et a .

ThR2i recaopeaEmdmpai remeaa® u2FPandet er afi nreidmeai c ma a 71,60 0 0
(201,60 WA)YsequEABA(QOADOO,iMEG)wdBataTuinlget#BH20 ( Q0A®EL hepspect
ofSunsMi neamafls6, (020086, OMake quwirelega o d 1 v e sit @yster Oil & Gas Ltd, a |

r e sautl hvea | u a mp tbiy®yds tperro psa $ & pto&S aajl aPvtLyn mi(t" eSchj Mo rdee't)ae g att dhien g
compapi e gd releed awil tehdiset r ant e\gii &ew.

Finaincyv ad tcroenptr 18 e s ti e satrmdah | i Gotnepda o ivea stcHei sitnevde s tamtemd ¢ e d

s t orcakr ktehtrso u g hveaurth dairlee bg hGo mp amni xSt r ad egfi ctreti mvest meaeat s.
| i sithevde s thmemtesa | a b dpdr ceesuobeidh eiers p eScttokcxkehaan® B u2 0T hmmar ket

v a loutehlei sitnevde s ta@déNotvse nPhle@vasi £51a50.0 0

Favalhuer af ¢ hawanscdasdtiai arlt uher opurgobfti ads s .
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12 Trade and other receivables

NUED

202 201
Noour raesrstet s £00 £00
LoamnveGdmpany 56

56 -

202 201
Cur raesrstet s £00 £00
Ot hree’cei vabl es 15 19
Prepayments 24 13

18 33
Thear rvyailouee cei a@mp il @t mé iaveasl u e .
13 Trade and other payables

200 209
Amouduwi t anwear £00 £00
Tr apdeey abl es 52 46
Ot hcerredi t or s 26 9
Accramdlesf eirmeame 20 71

98 12
14 Share capital and share premium account

Number Ordinary Defer Sha
oBhare share sha pr emi
capital capital

Shacepi sadrefdupbyd £00 £00 £00
AB3Du2918 4,882, ¢ 48" 1,7 1036¢&
| sothe wr dinpaoyd S uR O 19 1,351,351,351 13 - 36 6
Lesontbsh aprleaci ng - - - (3¢
| sohe wr di mlraoy@ Y uRe19 100,000,000 10 - 27
ABUTDu219 6,334, 2 63 1,7 1@90
ShaSpel it - - - -
ShaQoens ol ( Hlait5i) on 74,520,893 (57 57 -
| sohe wr di maoy®3ul 20 74,520,893 63 - 42
| sohe wr di maoyd3 u2 20 17,786,799 15 - 10
| sothe wr di neaoy®3 u2 20 71,538,462 61 - 40 .
| sohe wr di mhaoy@3u2 20 16,000,000 14 - 90
Lesoontbsh aprleaci ng - - - (9
ABDu2920 254, 36 21 2,2 11 ,8¢
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15 Movements in equity

Shaoeaept £al etstermotnsi ynaalloutehaemo usnutb s cfr asrtheadSdr s ree mr @ pr etshesntosu n t
Ssubscfrsrthaidesceb B @iomivnaall ees s Dtbsu b s cr@rpd ii soknaey @ 18 rhsei gthatmseo t e
p essh aargee n avealt o h §@&o mp antghrei gthet hsairaend/i st r iobpurtoibarness wtrap an d |
t e haraenrye s iadsusaem ai | @ Is¢ r i b heevi eonBtw i n duipn. g

Theh abraespeady me e s e re\pe easneonutast isE i @ fpree q u i rt eemxepretnhdeavi ar loukeh abraes e d
remuneirat¢ ¢c omdiahkEBSS h-laa ekay ment s’

Ret aé arend mahceu mu | radltiowsesecso ginti iemd ¢ ma t eanmain thceormp r e hi enncsoi nvee.

Mo v e me mithsersees ea nseead uith hset at eontehnatnigeeqsu i t vy .

16 Related party transactions

Th@o mpaatghfeol | bwangavé ttibd paed i es:

. Nat of e Trans axitt Amo uotwesfdr o

Namef el ptaedRel ati ons .
transacti rel ptae rel ptae
ABDul ABDul ABDul AB D ul
2020 201 200 201
£00 £00 £00 £00

Horkidelvel op Cashldam
Lt(d HHDL” ) | nveGdmea, ., - (150) - -
RogBar on Il nve@GdmmpaShadretiman 56 - 56 -

Teransadondiati romrss avd trilkkd ngstae d i e s
Out st dorad iamgeés|tatt rea diah ggarvenss e ciumtedirreesesle t t | eeaneinmt & sTth.elr aev e
beemmguar apmnt @weisd e d efi carerge | paerdexcei vpay abl es.

Th@omp aatghceut st amoumgasa B8 Vu2@F@Gsi scl bbteadmlbeo. M dleosorut st aneéi ng
i nclwidtetdi aadnalt hreerc ei WahZe s,

ThleoadHDANa snadieac cor @iath btee rarishienv e s & gne @ ¢wmteenrtiedbcyc di unet edraedasltty
t hBeamKE n g lbaansda a ewWarse payatf et wash fOnd ws poofshaEio mp ainryt’ esrhledHDtLh e
sharehowasov atttelbec qucompagmgd ur it boadml amepayabl e.

G mpensak énpann a g epnemd conknhé&lo mpany

Th@ompaownsi thdeirrsetc d @ tksempa n agepnerngoRudedit.at hree mun eo B hdeiornect or s
arseshowNo t6e
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17 Reconciliation of net cash flow to movement in net funds

202 201

£00 £00

Neft u nadbse gi o ihyegar 56. 33

I ncriemassh 27 23

Neft u nadesnat hyee ar 8 3. 56
Analofsh anigneetunds

A3 1 A3 1

Jul Cas Jul

2 091 FI o 200

£00 £00 £00

Casamdashui val ent s 56 27 8 3

Neftunds 56 27 8 3

Si gninfo-ccaasnhtansacti ons
Dur t hyge & hsei g ninfoinaartans alatri tygesawe rag ol | ows :

e £400, OONPai pmeni smiegEtrédrsaTzuinilg b é diL inmistaesck p e nn $re dtuhdem c o me
statement .

e £22,000DMpai pmenviségaBdnsMMi mekiamiwtasdpe hbedivhpchc esmat ement

e £96,i0mMPplai pment e gdrogsterOil&Gasltdwasx peh e dtuhgehc smeat ement

e £2700@nr eagaiismedv e metntinear katouteh@o mp alniysftsendainrcyv ead twae ret s
revat ureauhgeh c smat e ment

18 Financial instruments and related disclosures
Ge neorbajle cpgalviamiple ®cesses

ThRBoalhasver abponfsatrnied i ¢ ymiot &h@o mpamiym&kn a g eanejnd catniphoé samide s
whirlettaw Int inrgeast peo nfsd rhb eihtiatsg | e qaitt enhd odietsyi gnadpgr priocg haaeasur e

t heef f eicmp vememt lacthijoencatnigo ¢ $t dwih&s mpaiyndnae fThga arredc emovretsh | y

r epdrhtr owhgihcthe v itenees f e c td tvigereoscspug p b aacnedheep pr opr o b hehjesst 1 v e
anglol ideées.

Thevepoaj kot hEreairgde epto| itchiaseest o educakaarp os swibtl heonudtaF §y eclh € ng
Compamypeti tanfdéd exs i | i ty.

Th€eompamydnsttser | nbh gameaxit efrinradrienqgui r @ miéinn amicsilakanadpaden
pol iacnpe 8 c ead o phsye ldB2o ac i r e cTth@osmpdowouscker i fatniamnmesdtarlsmemt s
as$or waurdr eormctyri and tegaehedur rewagsi mi hat r uTre@otnsp. d 0 ¥ Dits vDUUES e
finaincstarlomepésunh att uve.

Capimbalagement
Th@o mp'aslyj e omthienmzisnt abpahgl
e tosafeguhadend iathyi'istoypt amgeicngncsedm,atanontt oue vriedted rorrs
s h ar e haonlld enreff oort bsetra k e had d er s ;
e tprowirdlecequate®eharehol der s
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18 i nancsiot amaeept sli st | ocsmutriesued

Capimbalagement
Theapstatuof h@eemp aown soifsottsshlar e heod Waed gptuith h'eSt at ®fimeanigeeqsui t y ' .
Alwlor kcianpgi e @u i r@&nhe mtathrcem i staisrkgsour ces.

Capi mahaged atyd alyasiesnst hallnt iithih@e mpamnagbt @ p eraastgeoicnogn cer n.
Oper actaignigdo wr i ma s & bwyo vtehrev er ltoaalsss o cwiatthp e r aatsf My BINn NEXi st ed
company.

Liquiidskey
Liqui idadtiyisresrh@o mpamynageonf@at kd enpgi Ittasl hrei tstkkh h@ompamgndcounter
di f fii meiéd ttiiiinggn ambxli iadad h ® ydlal e .

ThEei recbostchlitetmeirsecsi g nilfiigcua ndsdtcheyd h@o mp aThty€ o mp anay n tsauiffd ci en
bal aincatip azyc copay amlale c reuxxepde ns e s .

T hio arredc efiovrevbaorodc iasdp pwo j eaxth @ minandtied wratlhgge asved $ nf or magaodi ng
cabhl anmdehdea | asnhcedeatt o mp hagadbhl|l amE @38 a0W00fei nafncrieadadit sat ed
t hath@ompany e ¢ theadvseu f f il ¢ iqria o Uraneeattosb | i gahd@amieasoeapégt ed

circumahnwimcdease ede st abVv ésdoaifbeorr r ofvaicnig i t i es.

| nt erradasets k
Ad hGompamapgdorrowdnbaglsi mi ne drraga setThiempaeseti ncameaeper ztaishgp w
analr ifsreasmanigneasr k et erad €@®s e so arreelsdur rfelnotataiheg ount s.

Mar ketsk

Mar lpetird esrki fsremamc er & b dotohfeu t wa leu aotfiiomesnrcd tarl hred mtcsc or dah h e
CompainyWvesso mead¢ T h efeust. wa leu aatree h 8 r mymraefya ¢ b aitrsc It hhateger aandnal
f i nameri fad ronfahnen @ e ril nyvi emsgt epcaasve s $nar petr c e pt hfentsaufr leeec o n a my

i it snpaptrheecon@mivdc r oi mnme bcthecsoemp aonp eersa lhlieisrsekp r etshpeo t € In ots e b e
Comp anm gau f tf e ohuaglhd itfrdgn ainev ead p me hif B hfeawo énar kmotv e mewhti se,dna
maxi mEm, 2332 00®W,; 238, 000) .

Thienvesti mgmutt ff yo c®dnp atnh teh€ko mp & o Yyadrkeefsrse q uternattlbyd h air mar e
wi det gdedurGan seesqg ti bvaat || uyepttihoenssev e s tcrmmenb sveo | at i | e .

Mar lpetri s&knsi ti vity
T htea tbled ohwotwliemp a d three t aimrtheat s sceft K=o mp athly eweet @ @2 0 fbo v e mieanvte r a | |
s h aprrei cctelfei n ainrcv ead thmeda@tUsu2 & 0

2020 209

Ot h Ot h

comprehcompr eh

i ncame i ncams

Neds s Ned s s

(rest)e

£00 £00

Decr edavses h bptreif ad ¢ § W, ol hvearr i bt @sst an- 6B (2

Decr Bathbceormp r e heeanr snid vnmbest s svyaatlpue®@r d i sl a(ni en ( 0730 ( 04 BOF
pence)

| ncriedavsees b bplreiréd b @D W, vlolt hvearr i bt @sst ant 68 29

|IO 2 <r:] (r:lgu)itsheeormp r e heeanr snid ynebest s syatlpue®r di sl a(n en 0 .7®p 0.4@

Thiempatdhao@@Bkabse sre | eacst didso n s i rdeea :aniavbeheeur | et o | ad b 4 é,twe d
anas s uameasr kaliwe t aif mal@oanp awnryl’ issntveedst ment s
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NOTES HEI NANET AATLE MEGINTSI NUED
18 i nancsiot amaeept sli st | ocsmutriesued

Currensk

ThB r e cctoonrsdi Weetr eirsecs i g n icfuircraennfedycbeyd h@o mp.almhyenkcyr feonteiugm ency
transada@®@o mmareyrisna mdee n o mi inkhSi%ende | atoiroam s avé ineer st toitnega 6l u ma n
Brahdaeanndal am®@B8Bs2@@&rdeenomiinfadreglugmenci es.

Cr erii g k
Cr erdiiidtkhrei tstkadount ewiglatid iys c laarbd e gactoinomni ttnhearfitaessnt eirneivdot h e
Comp.alnhy@o mp amaX ismxm o s ar erdiiistk:

200 209
£00 £00
Caafbank 8 3. 56
Ot hree’cei vabl es 25 33
1,0 90

Th@ompamayb k|l aamrheed dccowinBlr cHaapghscnwi t h avesBmemecount s .
Favaloufei naamxssanlidi abi |l ities

Fi naamssaxtlidsi a ba dceatr it engSdt at eonfreinnta @ 3 iatleii ot thhedr iavi arl (fuien ainmcvieaslt me n t
olabreasoammbr ex iomateavican (u e ardaktt hreerc e i v a babthenld ,hpeary adohaasa b an k) .

Thfeaval aeienc | atd keamo vuantth i tchien st r e ongblredl x ¢ h ainegceudr t eratn shet wean
wi | pamniwitetehra af or c ke d quisdaaltd.on

Tr aadredlt hreerc ei vabl es

Thfeol | bpwisled stt hfeaviarl e is n amscawtitshin aednemlt hreerc ei vabl es.

202 201
Fi naas s@NalR)e £00 £00
Tr aadnemlt hreerc e i \MNaoknlnd serae snti n g 18 21
LodamnyvecsampaNoyn nt esraegsnti ng 56 -
Lodamnyvecsamepainnyt erae sn@ 1n2¢p6.. a - 11

Theareed i nammscswdiliscripead t@&nfdomh ircgr ov i ebraam o u bd & hintlakse ena d e .

Tr aadrealt hpeary a bl es

Thfeol | bpwishedg sfti n alnica bawil 1 Tri aedsenlt hpeary a bllheefsien alnica badl dpérteideosmi nan't
no-innt ebreeasrtiOn dgnleirabi hcttiaekedocs emdupaytagbhhgesovivwhiodndtsod¢onstitut
contrabkblt ugthd e lom®se bt hfeirn asnscg aatl s .

202 201
Finahicah{ NoIBe e s £00 £00
Tr aadnedlt hpeary ab | e s 98 12
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19 Share schemes

The&€omp dags haorpet $§ ol & marlelmp | o(yierecsIDu a¢ iec @ ptriagees er ca wparbidgpe a € d
t hcabbdgr amheestpiemgosdudlet weenofdiweadbexerach pteiidrependpan
el i gimpll emeetg enrgf o rcmai ntdebr@pa .iacsest t bgdon g er ci sed.

| £ hept ircenmalinre x e rad ittsheadixrp d a pteh@p t ieaxnpsi Qpet.iloanpssfehemp | d yeeadv b 8
CompaeybDhoept iversg .

Optiiosnssec @ad ¢ eXlolua &s,t 4 maliyaee@en d&2d u2920

Wei gh
aver
exer
Numb pri
ABDu2y138 342,65 0.1
Opt ilocanpss e d (1, 03: 0.08
ABDu2919 341,61 0.0
Opt iloanpss e d (10, 00 0. 2
Consol ( faBtsi) on (327, 7:
| ssued 6, 350 1.0
ABDu2920 10, 25 3.0
Rangfx erpcriiscee s 1. 0pt 6.
Wei glatvedraegrea icroinnt g laict @ al 2. 66a
Optioountsst &keaciemgaB AR o
Exer Exp
Datbo@grant Numb pri(@ dat
1De c e n2b0elr0 19,046 446.25 30/ 11/
7TAugaeav 3,529,412 4.25 30/06/2022
l1Febraat g 352,941 4.25 11/ 02/
29 u220 6,350,000 1.00 29/ 07/

Tot al 10,251,399

Amodi Bl ackh onloal & dbse airs ¢ @l e t e rtnihfeavea |ou ehseh aorpet ioatnhsea b §r afihfeai r
valisxpehsodignc esmat eomesrttr dii gheewive hvee s pien gvddicdhet er mhnedhkbey.
mo de&s$ s easnsuensboefra c i @ams c utl daaii alg @ b eisrec It thoka r lp e tioatehdea b @ r atnh e
e x e rpcriiedeehseh aorpet itoheex p e s h epdreivaod ad fi hGotnyp astydprseitcheex p e t toétdh e
opt itohmes-fsrke &b £ nt earneddhideex pec e e dli vi d @ondmerei ods .

F otrh oospet iga mswtheedr ER'SSh-Ba eRrady me sp p | itclddaVi &, wersea | ¢ wisdtireBs a c k
Sc h anloa<Tlhien piuntsioneo dwé raek ol | ows :

S h aprreiaddea D &
grant
29 u220 01 % 30. 54% 3year s £0. 00790

Ri 8keat e Shapreiviod at|Expett &d

Expecobdwadetteyr micrad & utlhdei ish @ o | adfi hGotmp astydprseif @lgZno n tphr st @r
t hdcab@r anhhex pekb tubsée ¢h hneo dietd htee orh hoept i ons .

Ch astgbehset at eonteonmip r e hiemcsa nvee

h N
[eoNe]
onN
h N
o o
[@X
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NOTES TO THE FI NANCI AL STATEMENTS CONTI NUED
19 Share schemes continued

Warr assseadc eflolua &s,t 4 mtdhysee@end&@d u2920

Wei gh

aver

exer

Numb pri

ABDu2919 - -

|l ssued 62,717,950 1.08

A3 u2020 62,717,950 1.08

Ranamfex e rpcriiscee s 1.08

Wei glatvedraegnea icoinntg aict @ al 1. ¢4&a
Warrants outstanding & exe

Exer Exp

Dato@grant Numb pri(e dat

3Quié20 33,538,462 1.30 30/ 06/

13 u2¢20 29,179,488 1.30 1807 /1z

Tot al 62,717,950

20 Commitments and contingencies

ThE r e dhtaocresn f itrhraehdewreener o nt ilnigeemott apc emmmi t wle insthisob &d schbsed
3Vu2@0

21 Ultimate controlling party

Theirseodonsitdeeea ad t i amart terpod rbttyhogo mpany .

22 Events after the end of the reporting period

On AugrodriohGompamynouink ealwa r @8midl b ip 6 hecandsti a miHahrano n &lt ¢ an g,
direct besmpandmi | bponanosmpanonsulTthaeses iversdnmedihaavweeyxer ci s e
priodlga nalx p3yreedrrsdmb r ant .

Onl Novenble2tOhGompamynouinttedai £2,d130rr @é@®baprleadc invgt kiesngulel 3

mi | Iniearr di shagpélpenpeshaOf# . hklmil Ipil armsihragbebs , 398 haweésiessued
i mme diaantdabeay| aonbcbe, 3 98 h 2vledced ndi ¢ e p adtvgael n anreaxlt d tnlga r e hwohl idcehr s
wasbt aom®edcenhble29ubsct ohbplsaal s@ceb & edOPl, 8&amgaxnéeéscaabl e
penexpiorn mMeenon&a hni vet bdeatyé ssue.

Onl De c e ntble2tOh@o mp amwy o uinic @&dle ¢ ew a re rkaxnetr rcd tsieaseusb s ¢ 03r,b%e8 M,edd 3
or disnhaairylelsco mp abaye x e rpcriicdeep3e nresrh atroet afl 4 6 ,n6g6 7 .

23 Prior year restatement

Thiempatthper yemest at e mptd didel a s sioffihceatv e sih@en@i&iGalstids$ ol | ows :

20 E8s 20 E8s
Restat
prese rest
I nvestmeabci at e 35! (385 -
Financves$t(mgrsttser ) - 35! 351
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