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Georgina Energy Pic

Directors’ Report
30 APRIL 2023 ANNUAL REPORT

The Directors present their report on the consolidated entity consisting of Georgina Energy Plc (the
‘Company’ or ‘Georgina’} and the entities it controlled (the ‘Group’) at the end of, or during the 12
month period ended 30 April 2023.

DIRECTORS’ RESPONSIBILITIES STATEMENT -
The Directors are responsible for preparing the Directors' Report and the consolidated financial
statements in accordance with applicable law and regulations.

Company law requires the Directors to prepare financial statements for each financial year. Under the
law, the Directors have elected to prepare the financial statements in accordance with applicable law
and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting
Practice), including Financial Reporting Standards {IFRS) as adopted for use in the European Union
‘The Financial Reporting Standard applicable in the UK and Republic of Ireland'. Under company law
the Directors must not approve the financial statements unless they are satisfied that they give a true
and fair view of the state of affairs of the Company and the Group and of the profit or loss of the
Group for that period.

In preparing these financial statements , the Directors are required to:

- select suitable accounting policies for the Group's financial statements and then apply them
consistently;
- make judgments and accounting estimates that are reasonable and prudent;
- state whether applicable UK Accounting Standards have been followed , subject to any
material departures disclosed and explained in the financial statements ;
- prepare the financial statements on the going concern basis unless it is inappropriate to
presume that the Group will continue in business.
The Directors are responsible for keeping adequate accounting records that are sufficient to show and
explain the Company's transactions and disclose with reasonable accuracy at any time the financial
position of the Company and the Group and to enable them to ensure that the financial statements
comply with the Companies Act 2006. They are also responsible for safeguarding the assets of the
Company and the Group and hence for taking reasonable steps for the prevention and detection of
fraud and other irregularities. '

DIRECTORS

The names and details of the Company’s Directors in office during the financial period and until the
date of this report are set out below. Directors were in office for the entire period unless otherwise
stated.

Name
Anthony Hamilton Executive Director
Mark Wallace Executive Director
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EXPERIENCE, QUALIFICATIONS AND RESPONSIBILITIES

Anthony Hamilton

Executive Director ,

Anthony Robert Hamilton is the joint Managing Partner of Westmarket Capital Limited, and a Fellow
of the Institute of Directors and a qualified accountant with over 35 years of extensive experience in
investment advisory to Oil & Gas, exploration and production of goid, diamonds, base metals and -
property development. He is currently Managing Partner of Westmarket Corporation Pty Limited, a
private international advisory firm dealing with an international client base across a broad spectrum
of business sectors.

Mr. Hamilton’s experience has encompassed the role as CEO of an Oil & Gas Company that acquired
assets under chapter 11 (Bankruptcy proceedings) in South Texas, USA. Mr. Hamilton was based in
Houston Texas and raised A$55 million for the refurbishment and re-establishment of operations
producing 28,000 MCFPD of gas running both onshore and offshore operations. Mr Hamiiton is also
accredited with developing Zimbabwe and North America's first commercial diamond mines with
hands on expertise to develop assets from discovery to production and was previously a non-executive
director of Golden Saint Resources Ltd.

Mark Wallace

Executive Director

Mark Anthony Wallace is the joint Managing Partner of Westmarket Capital Limited, holds a Bachelor
of Economics and Accounting is a Chartered Accountant and has over 25 years expertise in the global
financial markets having held positions with Internationally renowned Investment Banks and advisory
firms including Standard Chartered Capital Markets, Cantor Fitzgerald and Credit Lyonnais in London
and Natwest Capital Markets in Sydney.

Mr. Wallace has extensive experience in international business, from investment advisory, debt and
equity markets, foreign currency and derivatives, exploration and production of gold, diamonds, base
metals and property development. He is currently Managing Partner of Westmarket Corporation Pty
Ltd a private international advisory firm dealing with an international client base across a broad
spectrum of business sectors.



Georgina Energy Plc

Directors’ Report
30 APRIL 2023 ANNUAL REPORT

DIRECTORS INTERESTS

" The relevant interest of each director in the shares of the Company are as follows:

Director Ordinary Shares
Anthony Hamilton 75,828,008
Mark Wallace 75,828,008
Total 151,656,016

PRINCIPAL ACTIVITIES
During the financial period , the principal continuing activies of the Group consisted of the exploraion
of tenements.

REVIEW OF OPERATIONS

As a result of the COVID-19 pandemic and general market conditions, the listing of Georgina has been
delayed. It is expected that the listing of Georgina or a related entity will occur in the first half of the
2024 calendar year.

SIGNIFICANT CHANGES IN THE STATE OF AFFAIRS
There have been no other significant changes in the state of affairs of the Group.

This report was approved by the board and signed on its behalf.

< AW

Mr Mark Wallace
Executive Director
Date: 29 January 2024



REPORT OF THE INDEPENDENT AUDITOR TO THE MEMBERS OF GEORGINA ENERGY PLC
Opinion

We have audited the financial statements of Georgina Energy PLC (“the Company”)} and its subsidiaries
{collectively referred to as “the Group”) for the year ended 30 April 2023 which comprise Consolidated and
Parent Statements of Financial Position as at 30 April 2023; the Consolidated Statement of Profit and Loss
. and comprehensive Income, the Consolidated Statements of Cash Flows and the Consolidated Statements
of Changes in Equity for the year then ended; and the notes to the financial statements, which include a
description of the 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 give a true and fair view of the state of the Georgina Energy PLC (“the
Company”) and its subsidiaries (collectively referred to as “the Group”) affairs as at 30 April 2023
and of the Group’s loss for the year then ended;

- the Group financial statements have been properly prepared in accordance with International
Financial Reporting Standards (IFRSs) as adopted by the European Union; and

- the parent company financial statements have been properly prepared in accordance with
applicable law and IFRSs as adopted by the European Union;

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 Auditor’s
responsibilities for the audit of the financial statements section of our report. We are independent of the
group in accordance with the ethical requirements that are relevant to our audit of the financial statements
in the UK, including the FRC'’s Ethical 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.

Material uncertainty relating to going concern

We draw attention to note 1 in the financial statements, which indicates that the ability of the group to
continue as a going concern is dependent on the ability of the group to raise additional funds as required
to pay it's debts as and when they fall due. As stated in note 1, this indicate that a material uncertainty
exists that may cast significant doubt on the company's ability to continue as a going concern. Our opinion
is not modified in respect of this matter.

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis
of accounting in the preparation of the financial statements is appropriate.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in
the relevant sections of this report. :



Other Information

The Directors are responsible for the other information. The other information comprises the information
included in the annual report, other than the financial statements and our Auditors' Report thereon. 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:
« the information given in the strategic report and the directors’ report for the financial year for
which the financial statements are prepared is consistent with the financial statements; and
* the strategic report and the directors’ report have 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 directors’ report.

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:

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

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

» certain disclosures of directors’ remuneration specified by law are not made; or

* we have not received all the information and explanations we require for our audit; -

Overview of the Scope of Our Audit

We conducted our audit in accordance with International Standards on Auditing (ISAs) (UK). Our
responsibilities under those standards are further described in the ‘Responsibilities for the financial
statements and the audit’ section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion. We are independent of the Group in accordance with the Auditing Practices Board’s Ethical
Standards for auditors, and we have fulfilled our other ethical responsibilities in accordance with those
Ethical Standards.



The Group operates in many countries in United Kingdom. The Group audit team performed all the work
necessary to issue the Group and parent company audit opinion, including undertaking ail of the audit work
on the risks of material misstatement. )

Our assessment of audit risk, our evaluation of materiality and our allocation of performance materiality
determine our audit scope for each entity within the Group. Taken together, this enables us to form an
opinion on the consolidated financial statements. :

Responsibilities of directors

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 Group’s ability to
continue 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.

Auditor’s responsibilities 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 to issue an auditor’s report that
includes 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 Council's website at: www.frc.org.uk/auditorsresponsibilities. This description forms
part of our Auditors' Report.

A

MR NAVEED AHMAD (Senior Statutory Auditor)

For and on behalf of N
HGA Accountants & Financial Consultants Limited, Statutory Auditor
Thanet House

231-232 Strand

London

UNITED KINGDOM

WC2R 1DA

29 January 2024



Georgina Energy Plc

Consolidated Statement of Profit and Loss And
Other Comprehensive Income

For the Year Ended 30 April 2023

30 April 2023 30 Aprit 2022

Not

es £ £
Other Income - -
Expenses
Accounting and Audit (45,549) (31,136)
Administration expenses (2,514) (1,986)
Compliance and legal expenses (17,665) (121,060)
Consultants and contractor expenses (587,285) " (274,329)
Depreciation (8,555) -
Exploration and evaluation expenses ‘ (29,731) - (141,225)
Finance expenses ’ (64,150) (225,488)
AIM Listing Costs (777,299) (474,293)
Marketing and Promotions ‘ (20,102) (32,643)
Occupancy expenses (50,771) - (49,039)
Telecommunication and technology expenses . (2,091) - (1,021)
Travel
expenses : (26,546) (8,598)
interest expenses (162,320) (84,975)
Foreign exchange gains or
losses (6,247) (1,257)
Other
expenses ] (30,945) (3,000)
Loss from continuing
operations (1,831,770) (1,450,050)
Income tax expense 4 - -
Loss after taxation (1,831,770) (1,450,050)
Other comprehensive income and expenses
Foreign exchange different on translation of subsidiaries 127,554 (19,056)
Total comprehensive loss for the period attributable to the
owner (1,704,216) (1,469,106)
Loss per share attributable to members
Basic (loss) per share (cents per share) S (0.9430) (0.8159)
Diluted {loss) per share (cents per share) 5 (0.9430) . (0.8159)

The above statement should be read in conjunction with the notes to the financial statements.



Georgina Energy Plc

Consolidated Statement of Financial Position

As at 30 April 2023

As at ! As at
, 30 April 2023 - 30 April 2022
Notes £ £
ASSETS ,'
Current assets i
Cash & Cash Equivalents 6 2,506 ' 2,478
Receivables and other assets 7 9,427 102,151
Total current assets 11,933 | 104,629
Non-current assets
Right of Use Assets 64,095
Intangible assets - -
Total non current assets 64,095 -
Total assets 76,028 104,629
LIABILITIES
Current liabilities
Trade and other payables 8 1,519,481 633,598
Borrowings 9 1,390,659 1,101,237
Lease Liability 23,435 '
Total current liabilities 2,933,575 ' 1,734,835
Non-current liabilities
Loans from related parties 10 530,247 451,755
Lease Liability 41,053
Total non current liabilities 571,300 451,755
Total liabilities 3,504,875 2,186,590
Net assets (3,428,847) (2,081,961)
EQUITY
Issued share capital 11 2,806,543 2,414,478

Foreign Exchange Reserve
Accumulated losses

57,907 (69,647)
(6,293,297) (4,426,792)

Total equity

(3.428,847)  (2,081,961)

On behalf of the Board
<7t D bl

Mark Wallace
Executive Director

The above statement should be read in conjunction with the notes to the financial statements
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Georgina Energy Plc
Consolidated Statement of Changes in Equity
For the Year Ended 30 April 2023

Foreign
currency

Share Retained translation Total

Capital earnings reserve Equity

Notes £ £ £ £

Balance at 1 May 2021 2,380,824 (2,957,686) (21,462) (598,324)

Loss for the period - (1,450,050) - {1,450,050)

Other comprehensive income - - (48,184) {48,184)

Impact of Foreign Exchange gains and losess - (19,056) - (19,056)

Total comprehensive (loss) 2,380,824 (4,426,792) (69,646) {(2,115,614)
Transactions with owners in their capacities as owners

Issue of ordinary shares, net of transaction costs 33,654 - - 33,654

Fair value of consideration on acquisition of GE Plc - - - -

Balance at 30 April 2022 2,414,478 (4,426,792) (69,646) (2,081,960)

Balance at 1 May 2022 2,414,478 (4,426,792) (69,646) (2,081,960)

Loss for the period - (1,831,770) - (1,831,770)

Other comprehensive income . - - -

Impact of Foreign Exchange Gains and Losses - (34,735) 127,553 92,818

Total comprehensive {loss) 2,414,478 (6,293,297) 57,907 (3,820,912)
Transactions with owners in their capacities as owners

Issue of ordinary shares, net of transaction costs 392,065 - - 392,065

Fair value of consideration on acquisition of GE Plc - - - -

_ Balance at 30 April 2023 2,806,543 (6,293,297) 57,907 (3,428,847)

The above statement should be read in conjunction with the notes to the financial statements
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Georgina Energy Plc
Consolidated Statement of Cash Flows
For the Year Ended 30 April 2023

Asat ) As at
30 April 2023 | 30 April 2022
! £ £
Cashflows from Operating Activities
Payments to suppliers and employees (385,066) (493,560)
Receipts from VAT Return 384,520 -
Interest paid - -
Income tax paid - -
Cash used in Operating Activities (546) (493,560)
Cashflows from Investing Activities
Expenditure on mining exploration - (172,720)
Payments on property, plant and equipment H - -
Cash used in Investing Activities I - (172,720)
Cashflows from Financing Activities
Proceeds from issue of shares (net of capital raising costs) - -
Proceeds from convertible notes 128,079 682,080
Loans (to}/from related entities (127,505) f 4,410
Net cash inflow from Financing Activities 1 574 686,490
!
Net increase / (decrease) in cash held * i 28 20,209
Effect of exchange rates on cash and cash equivalent holdings { - (22,162)
i 0
Cash and cash equivalent holdings at beginning of period ¢ 2,478 4,431
Cash and cash equivalents at end of period i 2,506 ¢ 2,478

The above statement should be read in conjunction with the notes to the financial statement.
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Notes To The Consolidated Financial Statements

The financial report does not include any adjustments relating to the recoverability and classification of recorded
asset amounts nor to the amounts and classification of liabilities that may be necessary should the Group be
unable to continue as a going concern.

The Directors consider that, at the date of signing the financial report, there are reasonable grounds to believe
that, having regard to the matters set out above, the Group will continue to have the support of its shareholders
and will be able to raise sufficient funds to meet its obligations as and when they fall due.

Business Combinations

Acquisitions of businesses are accounted for using the acquisition method. The consideration transferred in a
business combination is measured at fair value, which is calculated as the sum of the acquisition-date fair values
of assets transferred by the Group, liabilities incurred by the Group to the former owners of the acquiree and
any equity interest issued by the Group in exchange for control of the acquiree. Acquisition-related costs are
recognised in the consolidated income statement as incurred. :

When the consideration transferred by the Group in a business combination includes contingent consideration,
the contingent consideration is measured at its acquisition-date fair value and included as part of the
consideration transferred in a business combination. Changes in fair value of the contingent consideration that
qualify as measurement period adjustments are adjusted retrospectively, with corresponding adjustments
against goodwill. Measurement period adjustments are adjustments that arise from additional information
obtained during the ‘measurement period’ (which cannot exceed one year from the acquisition date) about facts
and circumstances that existed at the acquisition date.

Changes in the fair value of the contingent consideration at subsequent reporting dates that do not qualify as
measurement period adjustments are recognised within finance costs in the consolidated income statement,
unless the contingent consideration is classified as equity. '

If the initial accounting for a business combination is incomplete by the end of the reporting period in which the
combination occurs, the Group reports provisional amounts for the items for which the accounting is
incomplete. Those provisional amounts are adjusted during the measurement period (see above), or additional
assets or liabilities are recognised, to reflect new information obtained about facts and circumstances that
existed as of the acquisition date that, if known, would have affected the amounts recognised as of that date.

Goodwill.
Goodwill arising on acquisition is capitalised and represents the excess of the fair value of consideration over
the value of the Group’s interest in the identifiable assets and liabilities of a subsidiary, at the date of acquisition.

Goodwill is not amortised but reviewed for impairment annually, or more frequently if events or changes in
circumstances indicate that the carrying value may be impaired. On disposal of a subsidiary, the attributable
amount of goodwill is included in the determination of the profit or loss on disposal.

Foreign currency

The presentation currency of the financial statements is the GBP Pound. The Group determines the functional
currency of each Group entity, including companies accounted for at equity, and this currency is used to
separately measure each Group entity's financial position and operating results.

The functional currency of the Company is the GBP Pound. When an investee's functional currency differs from
the Company's functional currency ("foreign operation") its financial statements are translated into the
Company's functional currency so that they can be included in the consolidated financial statements. Assets and
liabilities are translated at the closing rate at each reporting date. Profit or loss items are translated at average
exchange rates for all the relevant periods. '

14
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Notes To The Consolidated Financial Statements

Cash flows are included in the cash flow statement on a gross basis. The GST component of cash flows arising
from investing and financing activities, which is recoverable from, or payable to, the taxation authority is
classified as operating cash flows.

Commitments and contingencies are disclosed net of the amount of GST receivabie from, or payable to, the
taxation authority.

Earnings per share

Basic earnings per share

Basic earnings per share is determined by dividing the profit attributable to equity holders of the Group,
excluding any costs of servicing equity other than ordinary shares, by the weighted average number of ordinary
shares outstanding during the reporting period, adjusted for bonus elements in ordinary shares issued during
the period.

Diluted earnings per share

Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to take into
account the after income tax effect of interest and other financial costs associated with dilutive potential
ordinary shares and the weighted average number of shares outstanding plus the weighted average number of
ordinary shares that would be issued on the conversion of all potential ordinary shares into ordinary shares.

Fair value of assets and liabilities

When an asset or liability, financial or non-financial, is measured at fair value for recognition or disclosure
purposes, the fair value is based on the price that would be received to sell an asset or paid to transfer a liability
in an orderly (i.e.unforced) transaction between market participants at the measurement date. It assumes. that
the transaction will take place either in the principle market or in the absence of a principle market, in the most
advantageous market.

Fair values are categorised into different levels in a fair value hierarchy based on the inputs used in the valuation
techniques as follows:

- Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities

- Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability,
either directly (i.e. as prices) or indirectly (i.e. derived from prices)

- Level 3:inputs for the asset or liability that are not based on observable market date (unobservable inputs).

Cash and cash equivalents

Cash and cash equivalents are measured and carried at amortised cost. Cash and cash equivalents include cash
on hand, deposits held at call with financial institutions, other short-term highly liquid investments that are
readily convertible to known amounts of cash and which are subject to an insiénificant risk of changes in value,
and bank overdrafts with original maturities of three months or less.

Financial instruments
A financial asset or a financial liability is recognised only when the Group becomes a party to the
contractual provisions of the instrument.

Financial instruments are initially recognised at the transaction price, unless the arrangement constitutes a
financial transaction, where it is recognised at the present value of the future payments discounted at a
market rate of interest for a similar instrument.

Financial assets

financial asset is under a contract whose terms require delivery of the financial asset within the timeframe
established by the market concerned, and are initially measured at fair value.
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Notes To The Consolidated Financial Statements

Financial assets are subsequently classified into the following specified categories: Financial assets measured at
fair value through profit and loss (FVTPL), Financial assets measured at amortised cost and

Financial assets measured at fair value through other comprehensive income (FVOCI).

Financial liabilities
Financial liabilities are initially recognised at fair value. Subsequent to initial recognition, they are recorded
at amortised cost.

Impairment

At the end of each reporting period, the Group assesses whether there is objective evidence that a financial
instrument has been impaired. Impairment losses are recognised in the statement of profit or loss. Impairment
loss is measured as the difference between the asset’s carrying amount and the present vatue of estimated
future cash flows (excluding future credit losses that have not been incurred) discounted at the financial asset’s
original effective interest rate. ’

Derecognition

Financial assets are derecognised where the contractual rights to receipt of cash flows expires or the asset is
transferred to another party whereby the entity no longer has any significant continuing involvement in the risks
and benefits associated with the asset. Financial liabilities are derecognised where the related obligations are
either discharged, cancelled or expired.

The difference between the carrying value of the financial liability extinguished or transferred to another party
and the fair value of consideration paid, including the transfer of non-cash assets or liabilities assumed, is
recognised in profit or loss.

Trade and other payables

Trade payables and other payables are carried at amortised cost and represent liabilities for goods and
services provided to the Group prior to the end of the financial year that are unpaid and arise when the Group
becomes obliged to make future payments in respect of the purchase of these goods and services. The
amounts are unsecured and are usually paid within 60 days of recognition. Trade and other payables are
presented as current lia es unless payment is not due within 12 months from the reporting date.

Borrowings

Loans and borrowings are initially recognised at the fair value of the consideration received, net of transaction
costs. They are subsequently measured at amortised cost. Any difference between the proceeds (net of
transactions costs) and the redemption amount is recognised in profit or loss over the period of the
borrowings using the effective interest method.

Fees paid on the establishment of loan facilities are recognised as transaction costs of the loan to the extent
that it is probable that some or all of the facility will be drawn down. In this case, the fee is deferred until
the draw down occurs. To the extend there is no evidence that it is probable that some or all of the facility wi
be drawn down, the fee is capitalised as a prepayment for liquidity services and amortised over the period of
the facility to which it relates. In all other cases the fee is expensed.

Borrowings are classified as current liabilities unless the consolidated entity has an unconditional right to defer
settlement of the liability for at least 12 months after the reporting date. Borrowings are removed from the
statement of financial position when the obligation specified in the contract is discharged, cancelled or expired.
The difference between the carrying amount of a financial liability that has been extinguished or transferred to
another party and the considerations paid, including any non-cash assets transferred or lia es assumed, is
recognised in profit or loss as other income or finance costs.
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Notes To The Consolidated Financial Statements

Exploration and Evaluation Costs

The Company accounts for exploration and evaluation activities as follows:

- Acquisition costs - Exploration and evaluation costs arising from acquisitions are carried forward where
exploration and evaluation activities have not, at reporting date, reached a stage to allow a reasonable
assessment of economically recoverable reserves.

- Exploration and evaluation expenditure - Costs arising from on-going exploration and evaluation
activities are assessed on a project basis.

Costs will only be capitalised if it is expected that they are to be recouped through the successful development
of the area or where activities in the area have reached a stage that permits reasonable assessment of the
existence of economically recoverable reserves.

All geological and geophysical costs, dry hole costs and unproved leasehold costs are also expensed as incurred
in accordance with the successful effort’s method of accounting for oil and gas exploration and evaluation
expenditure.

Share capital

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of ordinary
shares or options in relation to erdinary shares are shown in equity as a deduction, net of taxation, from
the proceeds. Mandatorily redeemable preference shares are classified as liabilities.

Right of Use Assets

A right-of-use asset is recognised at the commencement date of a lease. The right-of-use asset is measured at
cost, which comprises the initial amount of the lease liability, adjusted for, as applicable, any lease payments
made at or before the commencement date net of any lease incentives received, any initial direct costs incurred,
and, except where included in the cost of inventories, an estimate of costs expected to be incurred for
dismantling and removing the underlying asset, and restoring the site or asset.

Right-of-use assets are depreciated on a straight-line basis over the unexpired period of the lease or the
estimated useful life of the asset, whichever is the shorter. Where the consolidated entity expects to obtain
ownership of the leased asset at the end of the lease term, the depreciation is over its estimated useful life.
Right-of use assets are subject to impairment or adjusted for any remeasurement of lease liabilities.

Lease Liabilities

A lease liability is recognised at the commencement date of a lease. The lease liability is initially recognised at
the present value of the lease payments to be made over the term of the lease, discounted using the interest
rate implicit in the lease or, if that rate cannot be readily determined, the consolidated entity's incremental
borrowing rate.

Lease payments comprise of fixed payments less any lease incentives receivable, variable lease payments that
depend on an index or a rate, amounts expected to be paid under residual value guarantees, exercise price of a
purchase option when the exercise of the option is reasonably certain to occur, and any anticipated termination
penalties. The variable lease payments that do not depend on an index or a rate are expensed in the period in
which they are incurred. Lease liabilities are measured at amortised cost using the effective interest method.

The carrying amounts are remeasured if there is a change in the foIIowiﬁg: future lease payments arising from a
change in an index or a rate used; residual guarantee; lease term; certainty of a purchase option and termination
penalties. When a lease liability is remeasured, an adjustment is made to the corresponding right-of use asset,
or to profit or loss if the carrying amount of the right-of-use asset is fully written down.
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Notes To The Consolidated Financial Statements

Critical accounting judgements and key sources of estimation uncertainty

The preparation of financial statements requires management to make judgements, estimates and assumptions
that affect the amounts reported as assets and liabilities at the balance sheet date and the amounts reported as
revenues and expenses during the period.

Although these amounts are based on management’s best estimates, events or actions may mean that actual
results ultimately differ from those estimates, and these differences may be material. These judgements and
estimates and the underlying assumptions are reviewed regularly.

Critical Accounting Judgements
Impact of coronavirus (COVID-19)

In light the COVID-19 pandemic, the Group has considered whether any adjustments are required to reported
amounts in the financial statements. '

In response to COVID-19 the Group has taken extensive action to protect the business, retain financial stability
and position itself for long-term success.

The Group has concluded that should further government interventions result from response to COVID-19 in the
future this will have a bearing on the future of the Group. Any uncertainty that COVID-19 causes will be disclosed
in the forthcoming notes.

2. KEY MANAGEMENT PERSONNEL COMPENSATION

Nil remuneration was paid to key management personnel (KMP) of the Group during the financial period.

3.” AUDITORS REUMNERATION

As at l As at
30 April 30 April
2023 2023
£ £

Remuneration of the auditor of the Group
Audit or review of the financial statements 15,320 5,532
15,320 5,532
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Notes To The Consolidated Financial Statements

4. INCOME TAX EXPENSE

This note provides all analysis of the Group’s income tax: .

As at As at
30 April
30 April 2023 ) 2022
£ £
Reconciliation to income tax expense !
Prima facie tax on loss from ordinary activities before tax at 27.5% (503,737) (404,004)
Add/(Less):
- Non-allowable items 8,176 38,837
- Deferred tax adjustment on account - not
recognised 495,561 365,167
| - -
Due to early stage of the entity’s operation, no deferred tax amount has been recognised.
5. EARNINGS PER SHARE
[T A:;Tl As at
30 April 2023 | 30 April 2022
i £ £
Earnings Per ! ]
Share
{Loss) attributable to
Group (1,704,216) (1,469,106)
Weighted average number of shares used in the calculation of basic EPS P
(shares) 194,245,588 180,057,016
Weighted average number of shares used in the calculation of diluted EPS
(shares) 194,245,588 180,057,016
Basic (cents per share) (0.877) (0.816)
Diluted (cents per share) ‘ (Q@ZZ)J (0.816)

Basic loss per share amounts are calculated by dividing net loss for the year attributable to ordinary equity
holders of the Company by the weighted average number of ordinary shares outstanding during the year.

Diluted loss per share amounts are calculated by dividing the net loss attributable to ordinary equity holders of
the Company by the weighted average number of ordinary shares outstanding during the year plus the weighted
average number of ordinary shares that would be issued on the conversion of all the dilutive potential ordinary

shares into ordinary shares.
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Notes To The Consolidated Financial Statements

6. CASH AND CASH EQUIVALENTS

As- at ‘ As at
30 April 2023 . 30 April 2022
£ . £

Cash & Cash Equivalents
Cash at bank on hand 2,5Q6 2,478
2,506 2,478

" Cash at banks earns interest at floating rates based on daily deposit rates. Short-term deposits are made in
varying periods between one day and three months, depending on the immediate cash requirements of the
Group and earn interest at the respective short-term deposit rates.

7. TRADE AND OTHER RECEIVABLES

As at As at
30 April 2023 30 April 2022
£ £

Receivables and other assets
VAT and GST Receivables . 9,427 99,297
Prepayments - 2,854
9,427 102,151

The Group has no significant concentration of credit risk with respect to any single counterparty or group of
counterparties. The main source of credit risk is considered to relate to the class of assets described above.

Other receivables are non-interest bearing and are generally on terms of 30 days.
The above balance is not considered “past due”. The Group applies the simplified approach to providing for

expected credit losses prescribed by IFRS 9, which permits the use of lifetime expected loss provision for trade
receivables. At this point in time there are no items considered to be trade receivables.

8. TRADE AND OTHER PAYABLES

As at ) As at
30 April 2023 ' 30 April 2022
£ £

Trade and other payables
Trade creditors 94,016 175,158
Accruals & other payables . 1,425,465 . 458,440

1,519,481 633,598
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Notes To The Consolidated Financial Statements

9. BORROWINGS

As at As at

30 April 2023 l 30 April 2022

i £ £

Opening balance 1,101,237 108,694

Additions . 140,000 920,672

Interest accrued during the period 149,422 71,871

Interest paid during the period . - l -
1

I 1,390,659 | 1,101,237

On initial recognition, the convertible notes are recognised at fair value less transaction costs, and subsequently
at amortised cost under the effective interest rate method. ’

During the period the convertible notes were extended to 31 March 2024 by majority vote of all Noteholders.

The Convertible Notes terms were as follows:

Repayment of the loan can occur within such a period as the Borrower and the Lender agree;

Term of Loan shall be 12 months from execution of the agreement and receipt of cleared funds into
the Borrowers nominated account, whichever is later;

Interest shall be accrue on and from the date of any such loan and shall be calculated on a daily loan
balance and debited every calendar month to the Borrower’s loan account at the rate per the loan
relevant loan agreement;

The Lender agrees the loan can be repaid through conversion to equity {ordinary shares) in the
Borrower (the Company) on the day of listing on the standard segment of the London Stock Exchange
(LSE);

The loan shall convert at the conversion price agreed with Georgina Energy PLC per the relevant loan
agreement and may be subject to escrow conditions of the regulatory authority. No other restrictions;
The Borrower may request in writing to convert part or all outstanding loan balances prior to listing
on LSE into shares in the Company at GBP0.05 pence per share; and

The loan may be extended for a further 12 months by mutual consent.

No maturity date of the loans has been set yet.

10. LOAN .

. r— As at As at
| 30 April 2023 30 April 2022
} £ £

Loans from related parties i :
Loan | 451,755 451,755
Cash provided/(redraw) ' 470,557 -
Conversion of Debt to Equity " (392,065) -
i 530,247 | 451,755

Westmarket Corporation Pty Ltd provides a working capital loan to finance the Group’s day to day operational
activities. There is no interest incurred on this loan and no set repayable date.
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Notes To The Consolidated Financial Statements

11. ISSUED CAPITAL

As at . As at

30 April 2023 30 April 2022

Share Capital
Ordinary Share capital paid

For the Year Ended 30 April 2022

"

|
194,245,588 ; 180,057,016

Number of Total
Shares £

Balance at 1 May 2021

Shares issued during the period
Share issue costs

Balance at 30 April 2022

180,057,016 2,380,824

- 33,654

180,057,016 2,414,478

" For the Year Ended 30 April 2023 Number of Total
Shares 3

Balance at 1 May 2022 180,057,016 2,414,478
Shares issued during the period 14,188,572 392,065

- Share issue costs
. Balance at 30 April 2023

(a) Ordinary shares

194,245,588 2,806,543

Fully paid ordinary shares carry one vote per share and entitle the holder to participate in dividends and the
proceeds on winding up of the Company in proportion to the number of shares held. Ordinary shares have no
par value and the Company does not have a limit on the amount of authorised capital.
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Notes To The Consolidated Financial Statements

12. PARENT ENTITY BALANCE SHEET

The table represent the legal parent entity, Georgina Energy PLC.

As at As at
30 April 2023 30 Aprit 2022
) £ £
ASSSETS
Current assets .
Cash & Cash Equivalents 2,506 | 2,478
Receivables and other assets 20,273 97,571
Total current assets 22,779 . 100,049
Non-current assets
Intangible assets - -
Total current assets - -
Total assets 22,779 100,049
LIABILITIES ]
Current liabilities .
Trade and other payables 1,398,698 . 496,406
Total current liabilities

1,398,698 496,406

Non-current liabilities
Borrowings
Loans from related parties

1,390,659 1,101,237
(629,524) (211,801)

Total current liabilities

761,135 889,436

Total liabilities

2,159,832 1,385,842

Net assets

(2,137,053) (1,285,793)

EQUITY

Issued share capital
Foreign Exchange Reserve
Accumulated losses

1,316,437 924,372

(3,453,490)  (2,210,165)

Total equity

(2,137,053) (1,285,793)

On behalf of the Board

ﬁ/@%\_

Mark Wallace
Executive Director
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Notes To The Consolidated Financial Statements

Timetable to Listing

Mining. Minerals & Metals plc (MMM) announced in November 2023 that it lodged a Prospectus for the
proposed acquisition of Georgina Energy plc (“Proposed Transaction”) with the FCA for the purposes of the
readmission of the enlarged company to the Official List by way of a standard listing and to trading on the Main
Market of the London Stock Exchange (“Re-admission”).

The Proposed Transaction is subject to a number of conditions including: i) satisfactory due diligence; ii) entering
into definitive legal agreements; iii) raising further funds for the Proposed Transaction; iv) approval by
shareholders of certain resolutions at a General Meeting to be convened; and; vi) Re-admission. The transaction
is aimed to be completed by early 2024.
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