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It is my pleasure to submit the first Chairman’s Statement for the Company covering the twelve months to 
30th April 2022, which included the initial public offering (“IPO”) on the Growth Market segment of the 
London AQSE on 8th July 2021.  The Company was incorporated as a Special Purpose Investment Company 
with the aim of investing in low carbon, pure play, helium projects internationally.  Following listing in 
London, a secondary listing on the US OTC market was agreed in order to make the Company’s shares more 
accessible to an American investment audience. This was completed on 4 January 2022.  
 
The helium market fundamentals have remained strong with prices for spot pure helium being recorded at 
above US$1,000 per mcf.  The market has tightened further in 2022 as post pandemic demand has risen but 
a major explosion and delays in the commissioning of Amur in Russia, combined with outages at various 
plants in the USA, have reduced available supply.  The situation has been further complicated by the Russian 
invasion of Ukraine which has led to some producers, notably Algeria, seeking to ship as much LNG as possible 
and as a consequence reducing the extraction of helium so as not to slow production of natural gas destined 
for the European market. As a result, US pundits have declared Helium Shortage 4.0, which seems set to 
continue for the short into medium term regardless of the outcome of the conflict in Ukraine.  The outlook 
remains strong and as investors move away from traditional hydrocarbon projects, the need for low carbon 
sources of helium will continue to grow. 
 
The global market has responded dramatically to Helium Shortages 1.0, 2.0 and 3.0 and the parallel belief 
that non-hydrocarbon associated resources would be key to future helium growth.  The result is a high 
number of new helium-oriented start-ups; private and public, many based in the USA, Canada, and Australia.  
To date only Helium One Global Ltd with its Tanzanian project, has listed on the London market.  Several of 
the North American helium companies have seen major valuation increases as they have reported positive 
drilling results.  Many of the new entrants have yet to raise funding for their drilling activities and these 
present opportunities for the Company. 
 
Against this backdrop, the Company embarked on a comprehensive review of potential projects across North 
America, Europe and Africa.  In total over 40 investment opportunities were reviewed in the USA, Canada, 
Europe, and in South and East Africa.  An initial screening methodology has been used and where appropriate 
a thorough technical assessment was conducted.  In one case commercial and legal due diligence was 
conducted, however, we have so far not identified a suitable project for the Company to get involved in. 
 
Following a technical assessment of the underlying helium prospectivity within the Blue Star Helium Limited 
(“Blue Star”) portfolio of helium acreage in the USA it was agreed to participate in a funding round ahead of 
drilling.  As a result, AUD$400,000 was invested from cash reserves in Blue Star shares on the ASX.  The full 
drilling programme has yet to complete, although initial indications continue to be positive, and we await 
results to indicate the extent of trapped helium resources within their acreage.   
 
Given the continued lack of a suitable helium project which meets the investment criteria set out by the 
Company, the Board decided in early second quarter 2022 to consider a potential change in Investment 
Strategy and to review projects in industries outside the helium sector.  The Company intends to 
communicate any potential changes in strategy to shareholders if a suitable transaction is identified, the 
Board will seek shareholder approval to proceed with such an investment. 
 
The Board remains fully committed to finding a project of the appropriate scale which will deliver value to 
shareholders in the long-term and we look forward to updating shareholders as and when such an 
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opportunity arises; within or potentially outside the helium sector. I would like to thank our shareholders, 
my fellow directors and our colleagues at Orana Corporate for their ongoing support. 
 

 

 

  

Neil Ritson, Non-Executive Chairman  
28 September 2022  
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The only employees in the Company during the period are the Directors, who are all considered to be key 
management personnel.  
 
Neil Ritson, Non-Executive Chairman (appointed 11 May 2021) 
 
Neil holds a degree in Geoscience from Southampton University, UK. He has worked in the energy and 
resource industries for over 40 years, initially with BP plc, where he held technical positions in the UK, Egypt, 
France, the USA, Australia and New Zealand before occupying senior managerial roles as International Chief 
Geophysicist, Head of Geoscience Research and as Business Unit Leader in both Norway and then Alaska.  
 
Subsequently, Neil managed the international operations of Burlington Resources Inc. actively exploring and 
producing in a dozen countries world-wide. When Burlington was acquired by ConocoPhillips he moved to 
become the CEO of AIM quoted Regal Petroleum plc, before founding the Vanguard Energy Limited group 
where he was Chairman and CEO.  
 
Between 2010 and 2017 he was the Chief Executive of AIM quoted LGO Energy plc and until 2018 the CEO, 
and later Executive Chairman, of Solo Oil plc. At Solo Oil plc, in addition to playing an important role in 
hydrocarbon discoveries in Tanzania and elsewhere, he recognised the enormous potential for helium 
exploration using the latest play concepts that were emerging at that time. With Dan Maling, he was 
instrumental in Solo Oil plc making a substantial early investment in Helium One Limited in 2017 which is 
now quoted on the AIM market with an approximate market capitalisation of £150 million in June 2021. Solo 
Oil plc was the first UK publicly traded company to support a new pure helium play. As part of its investment 
in Helium One Limited, Neil facilitated their access to legacy seismic data and on their behalf personally 
supervised its reprocessing and subsequent reinterpretation. The Helium One Limited prospect inventory in 
Tanzania’s Rukwa Basin was substantially de-risked through these activities, which have greatly assisted 
Helium One Limited move to its present position.  
 
In close partnership with two of the UK’s principal helium research teams at the University of Oxford (lead 
by Professor Chris Ballentine) and Durham University (lead by Professor Jon Gluyas) Neil has developed and 
invested in a private company, Helium Resources Limited (HRL), which has completed specialist surveys 
onshore in the UK and as a result has successfully identified subsurface accumulations of helium, which HRL 
are presently seeking to licence for drilling.  
 
Jonathan Owen, Non-Executive Director (appointed 11 May 2021) 
 
Jonathan is a mining engineer, an Associate of the Camborne School of Mines, with over 10 years’ experience 
in developing and managing exploration and mining operations in Africa and internationally. He brings senior 
operational-leadership experience from across several high-value commodities, including gold, diamonds, 
industrial minerals, and gases. Notably, Jonathan was Chief Operating Officer of Helium One Limited, 
responsible for establishing its corporate, government and social licences to operate in Tanzania, and for 
executing the highly successful phase-1 exploration programme.  
 
Jonathan is Vice President of Natural Resources of Proudfoot, an international operational improvement 
consultancy, working closely with future-focused mining companies to effect continuous improvement 
across their operations, and to develop major transformation programmes.  
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Fungai Ndoro, Non-Executive Director (appointed 11 May 2021) 
 
Fungai is an experienced small cap corporate financier who specialises in working with growth companies. 
She has worked in the City for over a decade and has spent most of her career as a corporate financier at 
Peterhouse Capital Limited, advising public companies and executing a broad spectrum of corporate 
transactions, including IPOs, acquisitions and disposals, CVAs, open offers and structural reorganisations for 
corporate clients on the London Stock Exchange (including AIM) and AQSE. Over her career, Fungai has 
executed the structuring and launch of several companies.  
 
Fungai is currently an Executive Director of AQSE quoted Quetzal Capital Limited and an independent 
consultant providing strategic guidance and advice to start-ups and growth companies, in various sectors, on 
corporate governance frameworks and capital market transactions.  
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The Directors present their Strategic Report of the Company for the period ended 30 April 2022. 
 

Section 172(1) Statement - Promotion of the Company for the benefit of the members as a whole  
 
The Directors believe they have acted in the way most likely to promote the success of the Company for the 
benefit of its members as a whole, as required by s172 of the Companies Act 2006.  
 
The requirements of s172 are for the Directors to:  

• Consider the likely consequences of any decision in the long term;  

• Act fairly between the members of the Company; 

• Maintain a reputation for high standards of business conduct; 

• Consider the interests of the Company’s employees;  

• Foster the Company’s relationships with suppliers, customers, and others; and 

• Consider the impact of the Company’s operations on the community and the environment.  
 
The Company has operated as a cash shell during the period. It was successful in securing an investment in 
Blue Star Helium Limited. This investment was initially valued at the acquisition price and is subsequently fair 
valued as outlined in note 12. The pre-revenue nature of the business is important to the understanding of 
the Company by its members and suppliers, and the Directors were as transparent about the cash position 
and funding requirements as is allowed under LSE regulations.  
 
We aim to work responsibly with our stakeholders, including suppliers. The key Board decisions made in the 
year and post year end are set out below:  
 

Significant events / decisions  Key s172 matter(s) affected  Actions and Steps  

Acquiring an investment in Blue 

Star Helium Limited. 

Shareholders  and  business  

relationships  

Completion of the investment 

leading to greater likely 

outcomes for shareholders in 

the future.  

 
 
Interests of Employees 
The only employees of the Company during the period were the Non-Executive Directors. 
 
Foster business relationships with suppliers, joint venture partners and others  
Potential suppliers and joint venture partners are considered in the light of their suitability to comply with 
the Company’s policies.  
 
Impact of operations on the community and environment  
The Company has no current operations that impact upon the community or environment.  
 
Maintain a reputation for high standards of business conduct  
The Corporate Governance statement in this Annual Report at pages 17 to 21 sets out the Board and 
Committee structures and the Board meetings held during the year, together with the experience of the 
Board and the Company's policies and procedures.  
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Act fairly between members of the Company  
The Board takes feedback from a wide range of shareholders (large and small) and endeavours at every 
opportunity to pro-actively engage with all shareholders (via regular news reporting-RNS) and engage with 
any specific shareholders in response to particular queries they may have from time to time. The Board 
considers that its key decisions during the year have impacted equally on all members of the Company.  
 

Operating review of the business  

The Company was incorporated on 23 April 2021 with a view to identifying investment opportunities or 
acquisitions in the upstream natural gas sector with a particular focus on helium.  
 
To enable to Company to pursue its principal activities, it sought admission of its securities onto the UK 
Access Segment of the Aquis Stock Exchange Growth Market (AQSE) through a Placing to raise the necessary 
funds required for the execution of the business strategy. The Placing was successfully completed during the 
period, and the Company’s shares were admitted for trading on 8 July 2021.   
 
Following admission, the Company focused on its strategy of identifying investment opportunities within the 
upstream natural gas sector, culminating in the announcement on 3 November 2021 that the Company had 
acquired an investment in Blue Star Helium Limited. The investment totalled AUD 400,000 at AUD 5.6 cents 
per share and was part of a AUD 15million fundraise. The Company holds 7,142,858 shares in Blue Star 
Helium Limited representing 0.45% of the total issued shares in that company.   
 
On 4th January 2022 the Company began dual trading on the OTQCB Market in the US. The Company believes 
that the dual trading of its shares on both the UK AQSE and the US OTCQB market will provide enhanced 
investor benefits, including easier access to trading for investors based in the US and increased liquidity 
provided by a broader pool of potential investors.  
 
Given the continued lack of a suitable helium project which meets the investment criteria set out by the 

Company, the Board decided in early second quarter 2022 to consider a potential change in Investment 

Strategy and to review projects in high-tech industries outside the helium sector.  That work is continuing 

alongside the search for a potential investment within the originally defined Strategy. 

Principal risks and uncertainties   

There are a number of risks associated with newly listed entities focused in the natural resources sector. The 
Board regularly reviews the risks to which the Company is exposed and endeavours to minimise them as far 
as possible. All of the risks are mitigated by continuous review by the Board and detailed assessment of the 
current financial position of the Company and any investment opportunity. The Company keeps a risk register 
which is periodically reviewed by the Board.  
 
The following summary, which is not exhaustive, outlines some of the risks and uncertainties the Company 
may be exposed to:   
 
No operating history  

The Company is a newly formed entity with no operating history other than the successful admission to the 
AQSE which was completed during the period. The primary way the Company mitigates this risk is through 
its Board of Directors who bring a variety of experience and expertise to their roles in running the Company. 
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Risk Inherent in an Acquisition   

Although the Company and the Directors will evaluate the risks inherent in a particular target, they cannot 
offer any further assurance that all of the significant risk factors can be identified or properly assessed.  
 

Exploration and development risks  

Helium exploration and development can be highly speculative in nature and involve a high degree of risk. 
The economics of developing helium can be affected by many factors including the cost of operations, 
availability of drilling equipment, reserve and resources estimates, volatility of prices for commodities, 
fluctuations in exchange rates, costs of development, infrastructure and processing equipment and such 
other factors as government regulations, including regulations relating to royalties, allowable production, 
importing and exporting and environmental protection. As a result of these uncertainties, there can be no 
guarantee that helium exploration and development of any of the Company’s investments will result in 
profitable commercial operations.  
 
Industry-specific risks  

The Directors intend to focus on acquisition opportunities in the natural gas sector. The natural gas sector is 
inherently tied to the performance of the global economy and in particular, fluctuations in the price of global 
commodities. As a result, segments of the natural gas sector (or even the sector as a whole) could be affected 
by changes in general economic activity levels and others changes which are beyond the Company’s control. 
The revenues and earnings of the acquired business will rely on commodities’ prices, which may determine 
the value of that business at the time of intended divestment of an investment by the Company. The 
Company will be unable to control the prices for commodities, which may adversely affect the Company’s 
business, results of operations, financial condition, or prospects.      
 

COVID-19   

The ongoing COVID-19 (coronavirus) pandemic could have a material adverse effect on the Company’s results 
of future operations and financial condition. The outbreak of COVID-19 (commonly referred to as 
coronavirus) which first occurred in Wuhan City, China and has subsequently spread to many countries 
throughout the world, including the UK, the USA, mainland Europe, Africa, and the Asia-Pacific region, has 
negatively impacted economic conditions globally and there are concerns about a prolonged tightening of 
global financial conditions. The COVID-19 outbreak could result in protracted volatility in international 
markets and/or result in a global recession as a consequence of disruptions to travel and retail segments, 
tourism and manufacturing supply chains.  
 
The impact of COVID-19 and its materially adverse effect on the global economy and overall business 
sentiment, has the potential to negatively impact the demand and price for commodities and have an impact 
on the financial position and prospects of the Company.  
 

Events since the year end 
Since the end of the reporting period the Board have located and are further investigating a project outside 
the helium sector which would require a change in Investment Strategy.  Work on evaluating that opportunity 
is ongoing. 
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Financial Review 
 
Results for the period to 30 April 2022  
The Statement of Comprehensive Income for the period shows a loss of £516,174 and the Statement of 
Financial Position at 30 April 2022 shows net assets of £480,846. 
 
The loss for the year occurred as a result of on-going administrative expenses required to operate the 
Company and one off costs in relation to the IPO. 
 
Cash flow  
Net cash inflow for the period to 30 April 2022 was £344,312.  
 
Closing cash  
As at 30 April 2022, the Company held £344,312 of cash.  
 

Key performance indicators   

Appropriate key performance indicators will be identified in due course as the business strategy is 
implemented.  
 

Position of Company’s Business  
 
Environmental matters  
The Board contains personnel with a good history of running businesses that have been compliant with all 
relevant laws and regulations and there have been no instances of noncompliance in respect of 
environmental matters.  
 
Greenhouse Gas (GHG) Emissions  

The Company is aware that it needs to measure its operational carbon footprint in order to limit and control 
its environmental impact. However, given the very limited nature of its operations during the period, it has 
not been practical to measure its carbon footprint. In the future, the Company will only measure the impact 
of its direct activities, as the full impact of the entire supply chain of its suppliers cannot be measured 
practically.   
 
The Company has not made separate disclosures relating to energy consumption & efficiency as the entity 
consumed less than 40,000 kWh of energy during the period.  
 
Employee information  
During the period there was one female Director and two male Directors. The Company is committed to 
gender equality and, as future roles are identified, a wide-ranging search would be completed with the most 
appropriate individual being appointed irrespective of gender.  
 
Social/Community/Human rights matters  
The Company ensures that employment practices take into account the necessary diversity requirements 
and compliance with all employment laws. The Board has experience in dealing with such issues and 
sufficient training and qualifications to ensure they meet all requirements.  
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Anti-corruption and anti-bribery policy  
The government of the United Kingdom has issued guidelines setting out appropriate procedures for 
companies to follow to ensure that they are compliant with the UK Bribery Act 2010. The Company has 
conducted a review into its operational procedures to consider the impact of the Bribery Act 2010 and the 
Board has adopted an anti- corruption and anti-bribery policy.  
 

Capital structure  
 
The Company’s capital consists of ordinary shares which rank pari passu in all respects which are traded in 
the UK on the Access Segment of the AQSE Growth Market and in the US on the OTQCB Market. There are 
no restrictions on the transfer of securities in the Company or restrictions on voting rights and none of the  
 
Company’s shares are owned or controlled by employee share schemes. There are no arrangements in place 
between shareholders that are known to the Company that may restrict voting rights, restrict the transfer of 
securities, result in the appointment or replacement of Directors, amend the Company’s Articles of 
Association or restrict the powers of the Company’s Directors, including in relation to the issuing or buying 
back by the Company of its shares or any significant agreements to which the Company is a party that take 
effect after or terminate upon, a change of control of the Company following a takeover bid or arrangements 
between the Company and its Directors or employees providing for compensation for loss of office or 
employment (whether through resignation, purported redundancy or otherwise) that may occur because of 
a takeover bid.  
 
Approved by the Board on 28 September 2022.  

 

 

 
Neil Ritson, Non-Executive Chairman
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The directors present their report and financial statements for the period ended 30 April 2022.  
 

Principal activities  

The Company was incorporated on 23rd April 2021. The principal activity of the Company is that of 
identifying potential companies, businesses or asset/(s) that have operations in the natural gas exploration, 
development and production sector, with a particular focus on helium. 
 
As noted in the strategic report above, in pursuing its principal activities, the Company successfully acquired 
an investment in Blue Star Helium Limited on 3 November 2021. Further details of this transaction can be 
found at note 12 in the notes accompanying the financial statements.  
 
Results  
The Company recorded a loss for the period ended 30 April 2022 before taxation of £516,174.   
 

Directors  

The Directors of the Company who served during the year and their beneficial interest in the Ordinary shares 
of the Company at 30 April 2022 were as follows:   
 

Director Position Appointed Resigned Ordinary 
Shares 

Warrants 

Neil Ritson Non-Executive 
Chairman 

11/05/2021  1,050,000 750,000 

Jonathan 
Owen 

Non-Executive 
Director 

11/05/2021  500,000 500,000 

Fungai Ndoro Non-Executive 
Director 

11/05/2021    

Charles Wood Non-Executive 
Director 

23/04/2021 10/06/2021 1,600,000 1,600,000 

Ryan Neates Non-Executive 
Director 

23/04/2021 10/06/2021 100,000 100,000 

 

Qualifying Third Party Indemnity Provision  

At the date of this report, the Company has a third-party indemnity policy in place for all Directors.  
 

Financial Risk & Management  

The overall objective of the Board is to set policies that seek to reduce risk as far as practical without unduly 
affecting the Company’s competitiveness and flexibility. Further details regarding these policies can be 
referenced in note 15. 
  
Share Capital  

Details of the Company’s issued share capital, together with details of the movements since incorporation, 
are shown in note 13. The Company has one class of Ordinary Share, and all shares have equal voting rights 
and rank pari passu for the distribution of dividends and repayment of capital.   
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Substantial Shareholdings   

As at 30 April 2022, the total number of issued Ordinary Shares with voting rights in the Company was 

16,840,000. Details of the Company’s capital structure and voting rights are set out in note 13 to the financial 

statements.  

The Company has been notified of the following interests of 3 per cent or more in its issued share capital as 
at the date of approval of this report.  

Party name No. of Ordinary Shares % of Share Capital 

Jim Nominees Limited 7,159,358 42.51% 

Pershing Nominees Limited 4,131,963 24.54% 

HSBC Global Custody Nominee (UK) Limited 1,222,677 7.26% 

Neil Ritson 1,050,000 6.24% 

Winterflood Securities Limited 940,969 5.59% 

Hargreaves Lansdown (Nominees) Limited 551,120 3.27% 

  

Dividends  

The Directors do not propose a dividend in respect of the period ended 30 April 2022. 
 
Future developments and events subsequent to the year end  

Further details of the Company’s future developments and events subsequent to the year-end are set out in 
the Strategic Report on pages 9 to 13.  
 
Corporate Governance  

The Corporate Governance report forms part of the Director’s Report and is disclosed on pages 17 to 21.  
 
Going Concern  

The Company’s business activities, together with facts likely to affect its future operations and financial and 
liquidity positions are set out in the Chairman’s Statement and also note 2.2 of the financial statements. In 
addition, note 15 to the financial statements disclose the Company’s financial risk management policy.  
 
The Directors having made due and careful enquiry, are of the opinion that the Company has adequate 
working capital to execute its operations over the next 12 months. As a result, the Directors have adopted 
the going concern basis of accounting in the preparation of the annual financial statements.  
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Auditors  

The Board appointed PKF Littlejohn as auditors of the Company on 22 June 2022. They have expressed their 
willingness to continue in office and a resolution to reappoint them will be proposed at the Annual General 
Meeting.  
 
Statement of directors’ responsibilities  

The Directors are responsible for preparing the Annual Report and financial statements in accordance with 
applicable laws and regulations.  
 
Company law requires the directors to prepare financial statements for each financial year. Under that law 
the directors have prepared the company financial statements in accordance with UK adopted International 
Accounting Standards. 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 profit and 
loss of the company for that period.  
 
In preparing the financial statements the Directors are required to:  

• Select suitable accounting policies and then apply them consistently;  
• Make judgements and accounting estimates that are reasonable and prudent;  
• Ensure statements comply with UK adopted International Accounting Standards; and   
• prepare the financial statements on the going concern basis unless it is inappropriate to presume 

that the company 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 enable them to ensure that the Company financial statements comply with the 
Companies Act 2006. They are also responsible for safeguarding the assets of the Company and hence for 
taking reasonable steps for the prevention and detection of fraud and other irregularities  
 

The financial statements are published on the Company’s website www.heliumvs.com. The work carried out 

by the Auditor does not involve consideration of the maintenance and integrity of this website and 

accordingly, the Auditor accepts no responsibility for any changes that have occurred to the financial 

statements since they were initially presented on the website. Visitors to the website need to be aware that 

legislation in the United Kingdom covering the preparation and dissemination of the financial statements 

may differ from legislation in their jurisdiction.   

Disclosure of Information to Auditors 

The Directors who held office at the date of approval of the Directors’ Report confirm that, so far as they are 
each aware, there is no relevant audit information of which the Company’s Auditor is unaware; and each 
Director has taken all the steps that he ought to have taken as a Director, to make himself aware of any 
relevant audit information and to establish that the Company’s Auditor is aware of that information. 

 
This Directors’ Report was approved by the Board of Directors on 28 September 2022 and is signed on its 
behalf by: 
 
 
Neil Ritson, Non-Executive Chairman 
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Corporate Governance Statement  

The Directors acknowledge the importance of high standards of corporate governance and intend, given the 
Company’s size and the constitution of the Board, to comply with the principles set out in the QCA Corporate 
Governance Code. The QCA Code sets out a standard of minimum best practice for small and mid-size quoted 
companies.  
 
The Company complies with the QCA guidelines apart from deviations as discussed within this report. One 
such area relates to Principle 7 (evaluate board performance based on clear objectives). Given the size and 
nature of the Company the Board does not consider it appropriate to have a formal performance evaluation 
procedure in place for Non-Executive Directors. The Board will closely monitor the need for formal 
performance evaluation, in light of Principle 7 of the QCA Code, as the Company develops. Further 
information on governance can be found on the Company website (https://heliumvs.com/corporate-
governance/). 
 
The Board holds regular scheduled and other timely board meetings as needs arise which require the 
attention of the Directors. From the Company’s admission to AQSE, the Board have been responsible for the 
management of the business of the Company, setting the strategic direction of the Company and establishing 
the policies of the Company. It is the Board’s responsibility to oversee the financial position of the Company 
and monitor the business and affairs of the Company, on behalf of the Shareholders to whom they are 
accountable.  

The primary duty of the Board is to act in the best interests of the Company at all times. The Board will also 
address issues relating to internal control and the Company’s approach to risk management. 

Board of Directors   

From shortly after incorporation to 30 April 2022 the Board consisted of a Non-Executive Chairman and two 
Non-Executive Directors. The Directors met regularly throughout the year to discuss key issues and to 
monitor the overall performance of the Company.  The role of the Chairman is to lead the Board in its 
activities including but not limited to: chairing board meetings; introducing new Board members, if any, to 
their role and the Company; and acting as the public face of the Company. The Chairman is also responsible 
for the performance of the Board and its individual Directors, ensuring that all relevant procedures and 
governance standards are adhered to at all times. 
 
The QCA Code states that a company should have at least two independent Non-Executive Directors; the 

Company had three independent Non-Executive Directors during the period. The Board believes that its 

composition brings a desirable range of skills and experience in light of the Company’s challenges and 

opportunities, while at the same time ensuring that no individual (or a small group of individuals) can 

dominate the Board’s decision making. The Company will appraise the structure of the Board on an ongoing 

basis.  

No formal induction process exists for new Directors, given the size of the Company, but the Chairman 
ensures that each individual is given a tailored introduction to the Company and fully understands the 
requirements of the role.  

A Director has a duty to avoid a situation in which he or she has, or can have, a direct or indirect interest that 
conflicts, or possibly may conflict with the interests of the Company. The Board had satisfied itself that there 
is no compromise to the independence of those Directors who have appointments on the Boards of, or 

https://heliumvs.com/corporate-governance/
https://heliumvs.com/corporate-governance/
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relationships with, companies outside the Company. The Board requires Directors to declare all 
appointments and other situations which could result in a possible conflict of interest.  

The Board meets formally each month to review, formulate and approve the Company’s strategy, budgets, 
and corporate actions and oversee the Company’s progress towards its goals, and to ensure the Directors 
maintain overall control and supervision of the Company’s affairs.  

Attendance at meetings in the period:  

Member Position Meetings attended 

Neil Ritson Non-Executive Chairman 9 of 9 

Jonathan Owen Non-Executive Director 9 of 9 

Fungai Ndoro Non-Executive Director 8 of 9 

Charles Wood (resigned 10/06/21) Non-Executive Director 0 of 0 

Ryan Neates (resigned 10/06/21) Non-Executive Director 0 of 0 

 
The Board is pleased with the high level of attendance and participation of Directors at Board meetings. At 
each Board meeting the Non-Executive Chairman, Neil Ritson, proposes and seeks agreement to the Board 
Agenda and ensures adequate time for discussion.  
 
The Board maintains regular contact with all its service providers, and they are kept fully informed of 
investment and financial controls and any other matters that should be brought to the attention of the 
Directors. The Directors also have access where necessary to independent professional advice at the expense 
of the Company.  
 

Audit Committee   

Due to the size and nature of the Company and the Board for the period to 30 April 2022 there was no audit 
committee in place.  
 
Remuneration Committee   

Due to the size and nature of the Company and the Board for the period to 30 April 2022 there was no 
remuneration committee in place.  
 
Nominations Committee  

Due to the size and nature of the Company and the Board for the period to 30 April 2022 there was no 
nominations committee in place.  
 

External Auditor  

PKF Littlejohn were appointed auditors to the Company and have expressed their willingness to remain in 
office. The Board will meet with the auditor at least twice a year to consider the results, internal procedures 
and controls and matters raised by the auditor. The Board considers auditor independence and objectivity 
and the effectiveness of the audit process. It also considers the nature and extent of the non-audit services 
supplied by the auditor reviewing the ratio of audit to non-audit fees and ensures that an appropriate 
relationship is maintained between the Company and its external auditor.   
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As part of the decision to recommend the appointment of the external auditor, the Board considers the 
tenure of the auditor in addition to the results of its review of the effectiveness of the external auditor and 
considers whether there should be a full tender process. There are no contractual obligations restricting the 
Board’s choice of external auditor. The Company has a policy of controlling the provision of non-audit 
services by the external auditor in order that their objectivity and independence are safeguarded.  
 

Internal financial control   

Financial controls have been established so as to provide safeguards against unauthorised use or disposition 
of the assets, to maintain proper accounting records and to provide reliable financial information for internal 
use.   

Key financial controls include:   

• a schedule of matters reserved for the approval of the Board;   
• evaluation, approval procedures and risk assessment for acquisitions; and   
• close involvement of the Directors in the day-to-day operational matters of the Company.   

 

Shareholder Communications   

The Company uses a regulatory news service and its corporate website (www.heliumvs.com) to ensure that 
the latest announcements, press releases and published financial information are available to all 
shareholders and other interested parties.   
 
The Annual General Meeting is used to communicate with both institutional shareholders and private 
investors and all shareholders are encouraged to participate. Separate resolutions are proposed on each 
issue so that they can be given proper consideration and there is a resolution to approve the Annual Report 
and Financial Statements. The Company counts all proxy votes and will indicate the level of proxies lodged 
on each resolution after it has been dealt with by a show of hands.  
  

Directors’ Remuneration  

Remuneration Policy  

In accordance with the admission document the remuneration policy of the Company was that pre initial 
admission, there was nil remuneration for each Director, and then from the date of admission (8 July 2021) 
each Director was entitled to a salary of £24,000 per annum. 

Going forward, remuneration policy will be developed to assist to attract, retain, and motivate Executive 
Directors and senior management of a high calibre with a view to encouraging commitment to the 
development of the Company and for long term enhancement of shareholder value. The Board believes that 
share ownership by Directors strengthens the link between their personal interests and those of shareholders 
although there is no formal shareholding policy in place.   

The current Directors’ remuneration comprises a basic fee and at present, there is no bonus or long-term 
incentive plan in operation for the Directors.   

Service contracts  

The Directors entered into Service Agreements with the Company and continue to be employed until 
terminated by the Company. In the event of termination or loss of office the Director is entitled only to 
payment of their basic salary in respect of their notice period. In the event of termination or loss of office in 
the case of a material breach of contract the Director is not entitled to any further payment.   
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Each Director is paid at a rate per annum of £24,000. 

  

Terms of appointment 

The services of the Directors during the period ended 30 April 2022 were provided in accordance with their 
appointment letters. Directors were expected to devote such time as was necessary for the proper 
performance of their duties, but as a minimum they were expected to commit at least three days per month, 
which should include attendance at all meetings of the Board and any sub-committees of the Board.  
 

Director Year of appointment 

Neil Ritson 2021 
Jonathan Owen 2021 
Fungai Ndoro 2021 
Charles Wood (resigned 10 June 2021) 2021 
Ryan Neates (resigned 10 June 2021) 2021 

 
  

Directors’ emoluments and compensation  

Set out below are the emoluments of the Directors who served in the period ended 30 April 2022:  

Director 
Salary and 

fees 
Taxable 
benefits 

Annual 
bonus and 
long term 

benefits 

Pension 
related 

benefits 
Share based 

payment Total 

Neil Ritson 19,200 - - - - 19,200 

Jonathan 
Owen 19,200 - - - - 19,200 

Fungai 
Ndoro 19,200 - - - - 19,200 

Charles 
Wood - - - - - - 

Ryan Neates - - - - - - 

 

 There were no performance measures associated with any aspect of the Director’s remuneration during the 
period.  

 
Pension Contributions  

The Company does not currently have any pension plans for any of the Directors and does not pay pension 
amounts in relation to their remuneration.  
 
The Company has not paid out any excess retirement benefits to any Directors or past Directors.  
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Payments to past Directors  

The Company has not paid any compensation to past Directors.   
 
Payments for loss of office  

There were no payments for loss of office.   
 
Bonus and incentive plans  

There were no bonus and incentive plans in place during the period.  
 
Political Donations  

The Company did not make any donations to political parties in the period. 
 
UK Directors’ shares  
The interests of the Directors who served during the year in the share capital of the Company at 30 April 
2022 and at the date of this report has been set out in the Directors’ Report on page 14.  
 
Other matters  
The Company does not currently have any other annual or long-term incentive schemes in place for any of 
the Directors and as such there are no disclosures in this respect.  

   
  

  
On behalf of the board  

  

  

Neil Ritson, Non-Executive Chairman  
28 September 2022  
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF HELIUM VENTURES PLC  

Opinion 

We have audited the financial statements of Helium Ventures Plc (the ‘Company’) for the period ended 30 
April 2022 which comprise the Statement of Comprehensive Income, the Statement of Financial Position, the 
Statement of Changes in Equity, the Statement of Cash Flow and notes to the financial statements, including 
significant accounting policies. The financial reporting framework that has been applied in their preparation 
is applicable law and UK-adopted international accounting standards.  

In our opinion, the financial statements:  

• give a true and fair view of the state of the Company’s affairs as at 30 April 2022 and of its loss for 

the period then ended;  

• have been properly prepared in accordance with UK-adopted international accounting standards; 

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 Auditor’s 
responsibilities 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 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.  

Conclusions relating to going concern  

In auditing the financial statements, we have concluded that the director's use of the going concern basis of 
accounting in the preparation of the financial statements is appropriate. Our evaluation of the directors’ 
assessment of the Company’s ability to continue to adopt the going concern basis of accounting included: 

• Reviewing the Company’s cash flow projections which cover a period of at least 12 months from 

when the financial statements are authorised for issue; 

• Challenging significant management judgements with the projections and estimates and 

agreeing these to supporting documentation, such as:  

o post period end bank statements; 

o post period end management accounts; and  

o post period end Regulatory News Service (RNS) announcements.  

• Assessing the mathematical accuracy of the projections and comparing these to performance 

of the Company post period end;  

• Substantiating key inputs and stress testing the model as considered appropriate; and  

• Assessing the projections in line with our understanding of the Company and management 

plans, and performing a sensitivity analysis of the expenditure incurred. 
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Based on the work we have performed, we have not identified any material uncertainties relating to events 
or conditions that, individually or collectively, may cast significant doubt on the Company's ability to continue 
as a going concern for a period of at least twelve months from when the financial statements are authorised 
for issue. 

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

 
Our application of materiality  

Materiality for the period 
ended 30 April 2022 

Performance materiality for 
the period ended 30 April 
2022 

Basis for materiality 

£25,000 £17,500 Based on 5% of loss before tax 

 
The scope of our audit was influenced by our application of materiality. The quantitative and qualitative 
thresholds for materiality determine the scope of our audit and the nature, timing and extent of our audit 
procedures.  
 
Materiality has been calculated as 5% of the loss before tax for the period, which we have determined, in 
our professional judgement, to be the principal benchmark within the financial statements relevant to the 
users of the financial statements in assessing financial performance. It is the Company’s first period of 
operations. The purpose of the Company is to act as a Special Purpose Acquisition Company (“SPAC”) with 
its main objective being to identify and acquire a suitable business opportunity or opportunities. The 
Company has not at the date of this report identified suitable opportunities and consequently is not yet 
revenue generating and is in a loss-making position. We consider loss before tax to be the most significant 
determinant of the Company’s financial position and performance, from the shareholders perspective, whilst 
the Company seeks to preserve cash in the process of seeking an investment.  
 
Performance materiality was set at 70%. We use performance materiality to reduce to an appropriately low 
level the probability that the aggregate of uncorrected and undetected misstatements exceeds overall 
materiality. Specifically, we use performance materiality in determining the scope of our audit and the nature 
and extent of our testing of account balances, classes of transactions and disclosures. Given that this is our 
first year of engagement and based on our knowledge of the Company and its operations we have concluded 
that 70% of materiality is appropriate to set performance materiality for the financial statements as a whole, 
as they are not yet in full operation and have very limited transactions in the current period. 
 
We agreed with the Audit Committee that we would report to them misstatements identified during our 
audit above £1,250. We also agreed to report any other audit misstatements below that threshold that we 
believe warranted reporting on qualitative grounds. 
 
We applied the concept of materiality both in planning and performing the audit, and in evaluating the effect 
of misstatement. 

 
Our approach to the audit 

In designing our audit, we determined materiality, as above, and assessed the risk of material misstatement 
in the financial statements. We tailored the scope of our audit to ensure that we performed enough work to 
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be able to give an opinion on the financial statements as a whole. We looked at areas requiring the directors 
to make subjective judgements. These areas included; 

• The accounting treatment and valuation of share-based payments;  

• The selection of applicable accounting policies and compliance with these policies including 

disclosures in accordance with UK-adopted international accounting standards and the Company’s 

Act 2006; and  

• The consideration of future events that are inherently uncertain, including the valuation of certain 

financial instruments and valuation of share-based payments. 

We also addressed the risk of management override of internal controls, including evaluating whether 
there was evidence of bias by the directors that represented a risk of material misstatements due to fraud.  

 
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 How our scope addressed this matter 

Issue of equity instruments in the period (notes 13 
and 14) 

 

During the period, the Company completed its 

initial public offering (“IPO”) on to the AQSE Growth 

Market. As part of the IPO, several equity 

instruments (shares and warrants) were issued to 

investors, directors and advisors.   

The valuation of the equity instruments requires a 
significant amount of judgement and estimation 
from management in relation to the valuation 
method and assumptions. There is a risk of 
management bias associated with these 
judgements and subsequent valuation of the equity 
instruments. 

There is a risk that the accounting for the IPO is 
incorrect, in particular: 

• The warrants have not been accounted for, 

valued or disclosed correctly in accordance 

with IFRS 2.  

Our work in this area included: 
 

- Agreeing share capital and alterations to 

supporting documentation (e.g. Register of 

Members / board minutes). 

 

- Ensuring that changes in share capital are 

in accordance with the Company’s Articles 

of Association. 

 

- Ensuring that share capital is recognised, 

measured and presented in accordance 

with rights attaching to shares and IAS 32 

(e.g. preference share classification as debt 

or equity). 
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• the allocation of costs incurred to the profit 

and loss or share premium accounts are not 

in accordance with IAS 32; and 

 

• the expenses recorded in the financial 

statements are incomplete. 

- Reviewing any IPO costs debited to share 

premium to ensure in accordance with UK-

adopted international accounting 

standards. 

 

- Reviewing the terms and conditions 

attached to the warrants issued/exercised 

in the period. 

 

- Obtaining and reviewing the warrants 

register from the Company secretary to 

ensure completeness of the warrants 

disclosed. 

 

- Reviewing the admission document and 

subsequent RNS announcements for 

evidence of additional warrants which 

have not been accounted for.  

 

- Reviewing the accounting entries made to 

ensure the warrants have been correctly 

accounted for in accordance with IFRS 2. 

 

- Reviewing the accounting policies in place 

to ensure these are appropriate and the 

correct disclosures have been made. 

 

- Reviewing advisor engagement letters, post 
year end invoices and payments to assess 
completeness of the IPO costs included 
within the financial statements. 

 
Based on work performed, we are satisfied that the 
accounting for the initial public offering and 
associated costs and equity instruments issued are 
free from material misstatement. 
 

 

Other information  

The other information comprises the information included in the annual report, other than the financial 
statements and our auditor’s report thereon. The directors are responsible for the other information 
contained within the annual report 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 
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of assurance conclusion thereon. 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 course of 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 this 
gives rise to a material misstatement in the financial statements themselves. 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 strategic report or 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.  

Responsibilities of directors  

As explained more fully in the Statement of directors’ responsibilities, 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 Company’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 
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in accordance with ISAs (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. 

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design 
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect of 
irregularities, including fraud. The extent to which our procedures are capable of detecting irregularities, 
including fraud is detailed below: 
 

• We obtained an understanding of the Company and the sector in which it operates to identify laws 

and regulations that could reasonably be expected to have a direct effect on the financial statements. 

We obtained our understanding in this regard through discussions with management and industry 

research. 

• We determined the principal laws and regulations relevant to the Company in this regard to be those 

arising from the Companies Act 2006, AQSE Access Growth Market Rules, Income tax regulations and 

UK-adopted international accounting standards. 

• We designed our audit procedures to ensure the audit team considered whether there were any 

indications of non-compliance by the Company with those laws and regulations. These procedures 

included, but were not limited to: 

o making enquiries of management regarding potential instances of non-compliance with laws 

and regulations; 

o reviewing board minutes; 

o reviewing legal and professional fees ledger accounts; and 

o reviewing RNS announcements. 

 

• We also identified the risks of material misstatement of the financial statements due to fraud. We 

considered, in addition to the non-rebuttable presumption of a risk of fraud arising from 

management override of controls, that there were no other significant risks of material misstatement 

due to fraud other than the potential management bias in relation to IPO costs deducted from equity 

and the valuation of the equity investment.  

 

• As in all of our audits, we addressed the risk of fraud arising from management override of controls 

by performing audit procedures which included, but were not limited to: the testing of journals; 

reviewing accounting estimates for evidence of bias; and evaluating the business rationale of any 

significant transactions that are unusual or outside the normal course of business. 

 

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, 
including those leading to a material misstatement in the financial statements or non-compliance with 
regulation.  This risk increases the more that compliance with a law or regulation is removed from the events 
and transactions reflected in the financial statements, as we will be less likely to become aware of instances 
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of non-compliance. The risk is also greater regarding irregularities occurring due to fraud rather than error, 
as fraud involves intentional concealment, forgery, collusion, omission or misrepresentation. 

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 
auditor’s report.  

Use of our report 

This report is made solely to the Company’s members, as a body, in accordance with Chapter 3 of Part 16 of 
the Companies Act 2006.  Our audit work has been undertaken so that we might state to the Company’s 
members those matters we are required to state to them in an auditor’s report and for 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. 

 

 
Adam Humphreys (Senior Statutory Auditor)  15 Westferry Circus 
For and on behalf of PKF Littlejohn LLP Canary Wharf 
Statutory Auditor London E14 4HD 
28 September 2022 
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STATEMENT OF COMPREHENSIVE INCOME FOR THE PERIOD ENDED 30 APRIL 2022 

  

   

Period ended  

30 April 2022  

  Note £  

Continuing Operations    

Administrative expenses   (452,160) 

Fair value loss on financial asset at fair value through profit and loss 12 (63,510) 

Operating loss  4 (515,670)  

Foreign exchanges losses  (504) 

Loss before taxation   (516,174)  

Taxation on loss of ordinary activities  7 -  

Loss for the year from continuing operations   (516,174)  

 

Total loss for the year attributable to shareholders from continuing 

operations  (516,174) 

Basic & dilutive earnings per share - pence 8 (3.54) 

     

The statement of comprehensive income has been prepared on the basis that all operations are continuing 
operations. The accompanying notes on pages 33 to 47 form part of these financial statements 
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STATEMENT OF FINANCIAL POSITION AS AT 30 APRIL 2022    

  

 Note 

As at 30 April 

2022 

£ 

CURRENT ASSETS  

Cash and cash equivalents  

 

9 

   

344,312 

Trade and other receivables  10 16,380 

Investments held at fair value through profit or loss  12 156,439 

TOTAL CURRENT ASSETS   517,131 

TOTAL ASSETS   517,131 

  

EQUITY  

Share capital  13 

   

168,400 

Share premium account  13 810,005 

Share based payment reserve  14 18,615 

  Retained deficit  
 

(516,174) 

TOTAL EQUITY   480,846 

  

  
 

   

CURRENT LIABILITIES  

Trade and other payables  

 

11 

   

36,285 

TOTAL CURRENT LIABILITIES   36,285 

TOTAL LIABILITIES   36,285 

TOTAL EQUITY AND LIABILITIES  
 

517,131 

  

The accompanying notes on pages 33 to 47 form part of these financial statements 
  

The financial statements were approved by the board on 28 September 2022 by:  
 

 
 
Neil Ritson, Non-Executive Chairman 
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STATEMENT OF CHANGES IN EQUITY AS AT 30 APRIL 2022  
     

  
Ordinary Share 

capital  
  

Share Premium  

  
Share Based 

Payment Reserves  

  
Retained deficit  

  
Total equity  

  £  £  £  £  £  

Comprehensive 
income for the 
period  

    
  

    

Loss for the period  -  -  -  (516,174)  (516,174)  

Total loss for the 
period  

-  -  
  

(516,174)  (516,174)  

            

Transactions with 
owners  

    
  

    

Ordinary Shares 
issued   

168,400  831,600  

  
- -  1,000,000  

Warrants issued   - (10,095)  18,615  -  8,520  

Share Issue Costs  -  (11,500)  
 

-  -  (11,500)  

Total transactions 
with owners  

168,400  810,005  18,615  - 997,020 

As at 30 April 2022  168,400  810,005  18,615  (516,174)  480,846  
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STATEMENT OF CASH FLOW FOR THE PERIOD ENDED 30 APRIL 2022 

    
 

Period ended  

30 April 2022  

  Note £  

Cash flow from operating activities  

 Loss for the period   
 

   

(516,174) 

Adjustments for:    

Share based payments 14 

   

8,520 

Fair value losses 
12 63,510  

Changes in working capital:    

  (Increase) in trade and other receivables    10 

   

(16,380)  

Increase in trade and other payables  11 36,285 

Net cash outflow from operating activities   (424,239) 

       

Cash flows from investing activities  

  Investment in Blue Star Helium   12 

   

(219,949) 

Net cash flow from investing activities   (219,949) 

    
 

   

Cash flows from financing activities  

Proceeds from Issue of Shares net of share issue costs 

 

13 

   

988,500 

   

Net cash flow from financing activities   988,500 

    
    

Net increase in cash and cash equivalents  
 

344,312 

Cash and cash equivalents at beginning of the period   -  

Cash and cash equivalents at end of period 9 344,312 

   

Non-cash transactions 

A share based payment charge of £18,615 has been recognised, which consists of £8,520 included in the 

profit and loss account for advisor warrants and £10,095 included in share premium in relation to broker 

warrants. See notes 13 and 14 for further information on the warrants issued during the period.  

 

 

The accompanying notes on pages 33 to 47 form part of these financial statements
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1. General Information  

Helium Ventures plc was incorporated on 23 April 2021 in England and Wales and remains domiciled there 
with Registered Number 13355240 under the Companies Act 2006. 
 
The address of its registered office is Eccleston Yards, 25 Eccleston Place, London SW1W 9NF, United 
Kingdom.  
 
The principal activity of the Company is to seek suitable investment opportunities primarily in potential 
companies, businesses or asset/(s) that have operations in the natural gas exploration, development and 
production sector, with a particular focus on helium. 
 
 
The Company listed on the Aquis Stock Exchange (“AQSE”) on 8 July 2021. The Company began dual trading 

on the US OTCQB Market on 4 January 2022. 

 
2. Accounting policies  

The principal accounting policies applied in preparation of these financial statements are set out below. 
These policies have been consistently applied unless otherwise stated.  

2.1. Basis of preparation  

The financial statements for the period ended 30 April 2022 have been prepared by Helium Ventures plc in 
accordance with the requirements of the AQSE Rules and UK adopted International Accounting Standards 
(‘IFRS’).  The financial statements have been prepared under the historical cost convention, as modified by 
financial assets and financial liabilities (including derivative instruments) at fair value.  
 
The preparation of financial statements requires the use of certain critical accounting estimates.  It also 
requires management to exercise its judgement in the process of applying the Company’s accounting 
policies.  The areas involving a higher degree of judgement or complexity, or areas where assumptions and 
estimates are significant in the financial statements, are disclosed in note 2.9. 
 

2.2. Going concern  

The financial statements have been prepared on a going concern basis, which assumes that the Company 
will continue to meet its liabilities as they fall due.  
 
The Directors have prepared detailed projected cash flow information for the period to end 29 February 
2024, taking into account expected expenditure.  In addition, the Board believes that it has certain levers at 
its disposal to further improve the cash position of the Company if this becomes necessary, such as 
suspending Directors’ fees, renegotiating the fees of certain advisors, selling down the Company’s stake in 
Blue Star Helium and encouraging warrant holders to exercise their warrants.  
 
Having regard to the existing working capital position, the Directors are of the opinion that the Company has 
adequate resources and has a number of levers to enhance the cash within the business, in order to continue 
operating for the next twelve months.  
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In the event the Company were to embark on a reverse takeover transaction, such a transaction would be 
accompanied by a fundraising exercise in order to ensure adequate funding for this process and beyond. 

Accordingly, the Directors continue to adopt the going concern basis in preparing the financial statements.   
 

2.3. Cash and cash equivalents  

Cash and cash equivalents comprise cash at bank and in hand, and demand deposits with banks and other 
financial institutions.  

2.4. Equity  

Share capital is determined using the nominal value of shares that have been issued.   
 
The Share premium account includes any premiums received on the initial issuing of the share capital. Any 
transaction costs associated with the issuing of shares are deducted from the Share premium account, net 
of any related income tax benefits.  

Equity-settled share-based payments are credited to a share-based payment reserve as a component of 
equity until related options or warrants are exercised or lapse. See note 2.7. 
 
Retained losses includes all current and prior period results as disclosed in the income statement.  

2.5. Foreign currency translation  

The financial statements are presented in Sterling which is the Company’s functional and presentational 
currency.   

Transactions in currencies other than the functional currency are recognised at the rates of exchange on 
the dates of the transactions.  At each balance sheet date, monetary assets and liabilities are retranslated 
at the rates prevailing at the balance sheet date with differences recognised in the Statement of 
comprehensive income in the period in which they arise.  

2.6. Financial instruments  

IFRS 9 requires an entity to address the classification, measurement and recognition of financial assets and 
liabilities.   

a) Classification  
The Company classifies its financial assets in the following measurement categories:   

• those to be measured subsequently at fair value (either through OCI or through profit or loss);   
• those to be measured at amortised cost; and  
• those to be measured subsequently at fair value through profit or loss.   

The classification depends on the Company’s business model for managing the financial assets and the 
contractual terms of the cash flows.   
 
For assets measured at fair value, gains and losses will be recorded either in profit or loss or in OCI. For 
investments in equity instruments that are not held for trading, this will depend on whether the Company 
has made an irrevocable election at the time of initial recognition to account for the equity investment at 
fair value through other comprehensive income (FVOCI).   
 
b) Recognition   
Purchases and sales of financial assets are recognised on trade date (that is, the date on which the Company 
commits to purchase or sell the asset). Financial assets are derecognised when the rights to receive cash 
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flows from the financial assets have expired or have been transferred and the Company has transferred 
substantially all the risks and rewards of ownership.   
 
During the period the Company acquired an investment in Blue Star Helium Limited. This is an equity 
investment which is held for trading, and as such it has been classified as a current financial asset at fair value 
through profit or loss.  
 
c) Measurement   
At initial recognition, the Company measures a financial asset at its fair value plus, in the case of a financial 
asset not at fair value through profit or loss (FVPL), transaction costs that are directly attributable to the 
acquisition of the financial asset.   
 
Transaction costs of financial assets carried at FVPL are expensed in profit or loss.   
 
For Blue Star Helium Limited the initial investment was recognised at the fair value of the consideration paid 
in AUD of $400,000 translated into GBP of £219,949 at the date of acquisition. See note 12. 

 
Debt instruments   

Amortised cost: Assets that are held for collection of contractual cash flows, where those cash flows 
represent solely payments of principal and interest, are measured at amortised cost. Interest income from 
these financial assets is included in finance income using the effective interest rate method. Any gain or loss 
arising on derecognition is recognised directly in profit or loss and presented in other gains/(losses) together 
with foreign exchange gains and losses. Impairment losses are presented as a separate line item in the 
statement of profit or loss.   
 
Equity instruments   

The Company subsequently measures all equity investments at fair value. Where the Company’s 
management has elected to present fair value gains and losses on equity investments in OCI, there is no 
subsequent reclassification of fair value gains and losses to profit or loss following the derecognition of the 
investment. Dividends from such investments continue to be recognised in profit or loss as other income 
when the Company’s right to receive payments is established. Changes in the fair value of financial assets at 
FVPL are recognised in other gains/(losses) in the statement of profit or loss as applicable. Impairment losses 
(and reversal of impairment losses) on equity investments measured at FVOCI are not reported separately 
from other changes in fair value.   
 
At the year end the Company has recognised a fair value loss in the investment in Blue Star Helium Limited. 
This loss has been determined by reference to the closing share price of Blue Helium Limited at 30 April 2022. 
See note 12. 
 
d) Impairment   
The Company assesses, on a forward-looking basis, the expected credit losses associated with any debt 
instruments carried at amortised cost. The impairment methodology applied depends on whether there has 
been a significant increase in credit risk. For trade receivables, the Company applies the simplified approach 
permitted by IFRS 9, which requires expected lifetime losses to be recognised from initial recognition of the 
receivables.  
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2.7. Equity instruments   

Share capital is determined using the nominal value of shares that have been issued.  

The Share premium account includes any premiums received on the initial issuing of the share capital. Any 
transaction costs associated with the issuing of shares are deducted from the Share premium account. 

Share based payments reserves represent the value of equity settled share-based payments provided to 
employees, including key management personnel, and third parties for services provided.  

In accordance with IFRS 2, for equity-settled share-based payment transactions, the entity shall measure 
the goods or services received, and the corresponding increase in equity, directly, at the fair value of the 
goods or services received, unless that fair value cannot be estimated reliably. The fair value of the service 
received in exchange for the grant of options and warrants is recognised as an expense, other than those 
warrants that were issued in relation to the listing which have been recorded against share premium in 
equity. If the entity cannot estimate reliably the fair value of the goods or services received, the entity shall 
measure their value, and the corresponding increase in equity, indirectly, by reference to the fair value of 
the equity instruments granted.  

Retained deficit represents the cumulative retained losses of the Company at the reporting date.  

2.8. Taxation   

Tax currently payable is based on taxable profit for the period. Taxable profit differs from profit as reported 
in the income statement because it excludes items of income and expense that are taxable or deductible in 
other years and it further excludes items that are never taxable or deductible. The liability for current tax is 
calculated using tax rates that have been enacted or substantively enacted by the balance sheet date.   

Deferred tax is recognised on differences between the carrying amounts of assets and liabilities in the 
financial information and the corresponding tax bases used in the computation of taxable profit and is 
accounted for using the balance sheet liability method. Deferred tax liabilities are generally recognised for 
all taxable temporary differences and deferred tax assets are recognised to the extent that it is probable that 
taxable profits will be available against which deductible temporary differences can be utilised. Such assets 
and liabilities are not recognised if the temporary difference arises from initial recognition of goodwill or 
from the initial recognition (other than in a business combination) of other assets and liabilities in a 
transaction that affects neither the taxable profit nor the accounting profit.  

Deferred tax liabilities are recognised for taxable temporary differences arising on investments in subsidiaries 
and associates, and interests in joint ventures, except where the Company is able to control the reversal of 
the temporary difference and it is probable that the temporary difference will not reverse in the foreseeable 
future.  

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

Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is settled, 
or the asset realised. Deferred tax is charged or credited to profit or loss, except when it relates to items 
charged or credited directly to equity, in which case the deferred tax is also dealt with in equity.  
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Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current tax 
assets against current tax liabilities and when they relate to income taxes levied by the same taxation 
authority and the Company intends to settle its current tax assets and liabilities on a net basis.  

2.9. Critical accounting judgements and key sources of estimation uncertainty   

The preparation of the financial statements in conformity with IFRSs requires management to make 
judgements, estimates and assumptions that affect the application of accounting policies and the reported 
amounts of assets, liabilities, income and expense. Actual results may differ from these estimates. Estimates 
and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are 
recognised in the period in which the estimates are revised and in any future periods affected. The areas 
involving a higher degree of judgement or complexity, or areas where assumptions and estimates are 
significant to the financial statements, are disclosed below:   
 

• Share Based Payments: warrants valued using Black Scholes method 

The Company has made awards of warrants on its unissued share capital to certain parties in return for 
services provided to the Company. The valuation of these warrants involved making a number of critical 
estimates relating to price volatility, future dividend yields, expected life of the options and interest rates. 
These assumptions have been integrated into the Black Scholes Option Pricing model in this instance to 
derive a value for any share-based payments. These judgements and assumptions are described in more 
detail in note 14.   

The expense charged to the Statement of Comprehensive Income during the year in relation to share based 
payments was £8,520. A further £10,095 was offset from the share premium account. 

  
 2.10  New standards and interpretations not yet adopted   

At the date of approval of these financial statements, the following standards and interpretations which have 
not been applied in these financial statements were in issue but not yet effective (and in some cases have 
not yet been adopted by the UK):   

Standard Impact on initial application Effective date 

Annual Improvements 2018-2020 Cycle 1 January 2023 

IFRS 17 Insurance Contracts 1 January 2023 

IAS 1 Classification of liabilities as 
Current or Non-current 

1 January 2023 

IAS 8 Accounting estimates 1 January 2023 

IAS 12 Deferred tax arising from a single 
transaction 

1 January 2023 

 
The effect of these new and amended Standards and Interpretations which are in issue but not yet 
mandatorily effective is not expected to be material.  
 
The directors are evaluating the impact that these standards may have on the financial statements of 
Company.   
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3. Segmental analysis  

The Company manages its operations in one segment, being seeking a suitable investment specifically in the 
natural gas sector. The results of this segment are regularly reviewed by the board as a basis for the allocation 
of resources, in conjunction with individual investment appraisals, and to assess its performance.  

 

4. Operating Loss  

Operating loss for the company is stated after charging:  
 

 Period ended 
30 April 2022 

£ 
Directors’ fees 57,976 
Professional fees 220,167 
Listing expenses 99,222 
Other administrative expenses  66,275 
Share based payments 8,520 

 452,160 

 

5. Employees  

The average number of persons employed by the Company (including executive directors) during the 
period ended 30 November 2021 was:  

 
 No. of 

employees 
  
Management 3 

 3 

       

The aggregate payroll costs of these persons were as follows:  

 
 Period ended 

30 April 2022 
£ 

  
Directors’ fees 57,600 
Employers NI 376 

 57,976 

 

      

  



HELIUM VENTURES PLC– COMPANY NUMBER 13355240  

NOTES TO THE FINANCIAL STATEMENTS  

FOR THE PERIOD ENDED 30 APRIL 2022  

     Page | 39  

  

6. Auditor’s Remuneration  

 Period ended 
30 April 2022 

£ 
  
Fees payable to the Company’s auditor for the audit of the Company 27,500 
Fees payable to the Company’s auditor for other services:  
Audit related assurance services 1,500 
Corporate finance services 15,000 

 44,000 

 

The period covers from incorporation to 30 April 2022 and includes accrued expenses relating to the 2022 

audit.    

  

7. Taxation  

 Period ended 
30 April 2022 

£ 
Current tax - 
Deferred tax - 

Income tax expense - 

 

Income tax can be reconciled to the loss in the statement of comprehensive income as follows:  
 

 Period ended 
30 April 2022 

£ 
Loss before taxation (516,174) 

  
Tax at the UK Corporation rate of 19% (98,073) 
Tax effect of amounts which are not deductible 13,686 
Tax losses on which no deferred tax asset has been recognised  84,387 

Total tax (charge)/credit - 

  
UK  - 
Overseas - 

Total tax (charge)/credit) - 

 
The Company has accumulated tax losses of approximately £84,000 that are available, under current 
legislation, to be carried forward indefinitely against future profits.  

  

A deferred tax asset has not been recognised in respect of these losses due to the uncertainty of future profits. 
The amount of the deferred tax asset not recognised is approximately £84,000. 
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On 11 March 2020 it was announced (and substantively enacted on 17 March 2020) that the UK corporation 
tax rate would remain at 19% and not reduce to 17% (the previously enacted rate) from 1 April 2020. On 3 
March 2021, the Chancellor announced that the corporation tax rate will be increasing to 25% from 1 April 
2023.  

 

8. Earnings per share  

The calculation of the basic and diluted earnings per share is calculated by dividing the profit or loss for the 
year by the weighted average number of ordinary shares in issue during the year.  

  

  

  

  

  Period ended 

30 April 2022  

£ 

Loss attributable to shareholders of Helium Ventures plc (516,174)  

Weighted number of ordinary shares in issue   14,587,882 

Basic & dilutive earnings per share from continuing operations - pence  (3.54)  

  

There is no difference between the diluted loss per share and the basic loss per share presented. Share 

options and warrants could potentially dilute basic earnings per share in the future but were not included 

in the calculation of diluted earnings per share as they are anti-dilutive for the year presented. See note 14 

for further details.  

9. Cash and cash equivalents  

 Period ended 
30 April 2022 

£ 
  
Cash at bank 344,312 

 344,312 

  

10. Trade and other receivables  

 

 Period ended 
30 April 2022 

£ 
  
Prepayments 16,380 

 16,380 
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11. Trade and other payables  

 

 Period ended 
30 April 2022 

£ 
  
Trade creditors 4,506 
Accruals 31,779 

 36,285 

      

12. Investments held at fair value through profit or loss 

 

 £ 
Cost at 23 April 2021 - 
Addition – Blue Star Helium Limited 219,949 
  
Cost at 30 April 2022 219,949 
  
Fair value loss at 23 April 2021 - 
Fair value losses (63,510) 
  
Fair value loss at 30 April 2022 (63,510) 
  

Fair value of Investment at 23 April 2021 - 
Fair value of Investment at 30 April 2022 156,439 

 

On 3 November 2021, the Company acquired an investment in Blue Star Helium Limited. The investment 
totalled AUD $400,000 at AUD 5.6 cents per share and was part of a AUD $15 million fundraise. The 
Company holds 7,142,858 shares in Blue Star Helium Limited representing 0.45% of the total issued shares 
in that company. 
 
The investment was recognised as a financial asset held at fair value through profit and loss. It is classified 
as a current asset as the Company views this as an asset which is likely to be held for the short term only. 
 
During the period a fair value loss was recognised in the income statement reflecting the fall in value from 
the initial purchase price of AUD 5.6 cents per share at acquisition to AUD 3.9 cents per share at the date 
of these accounts. 
 
Accounting standards, including IFRS 13, prescribe a three-level hierarchy for fair valuing financial 
instruments. The investment in Blue Star Helium Limited has been measured and recognised in the financial 
statements at Level 1 as the entity is publicly quoted. The three levels are described below: 
 
Level 1: The fair value of financial instruments traded in active markets (such as publicly traded derivatives, 
and equity securities) is based on quoted market prices at the end of the reporting period. The quoted 
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market price used for financial assets held by the group is the current bid price. These instruments are 
included in level 1.  

Level 2: The fair value of financial instruments that are not traded in an active market (e.g. over-the- 
counter derivatives) is determined using valuation techniques that maximise the use of observable market 
data and rely as little as possible on entity-specific estimates. If all significant inputs required to fair value 
an instrument are observable, the instrument is included in level 2.  

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is 
included in level 3. This is the case for unlisted equity securities.  

13. Share capital and share premium  

  Ordinary Shares  Share Capital  Share Premium   
Total £  

  
  #  £  £  £  

Issue of ordinary shares on 
incorporation1   5,000,000  50,000  -  50,000  
Issue of ordinary shares 2   2,600,000  26,000  -  26,000  
Issue of ordinary shares 3   9,240,000  92,400  831,600  924,000  
Share issue costs  -  -  (21,595)  (21,595)  

At 30 April 2022  16,840,000  168,400  810,005  978,405  

   

1 On incorporation on 23 April 2021 the Company issued 5,000,000 ordinary shares of £0.01 at their nominal 
value of £0.01.   

2 On 15 June 2021, the Company issued 2,600,000 ordinary shares at their nominal value of £0.01.  

3 On admission to the Aquis Stock Exchange Growth Market on 8 July 2021, 9,240,000 shares were issued 
at a placing price of £0.10.  

  

14. Share based payment reserves  

  

  

Total   
£  

  
Advisor warrants Issued 1   8,520  
Broker warrants issued 2  10,095  

At 30 April 2021  18,615  

 

 1 On 1 May 2021, the board of directors entered into an agreement to issue 200,000 Advisor Warrants to 
Cairn subject to and conditional on Admission. The Advisor Warrants are exercisable at the price of £0.1 
per Ordinary Share and are exercisable either in whole or part for a period of five years from the date of 
admission.   

2 On 8 June 2021, the board of directors entered into an agreement to issue 300,000 Broker Warrants to 
Pello subject to and conditional on Admission. The Broker Warrants are exercisable at the price of £0.1 per 
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Ordinary Share and are exercisable either in whole or part for a period of three years from the date of 
admission.   

On 16 June 2021, 7.6 million founder warrants were issued linked to existing shares. Each warrant entitles 
the holder to subscribe for one share at a price of £0.05 for a period of three years from grant.   

 
The estimated fair values of warrants which fall under IFRS 2, and the inputs used in the Black-Scholes 
model to calculate those fair values are as follows:  

 

Date of 
grant  

Number of 
warrants  

Share 
Price  

Exercise 
Price  

Expected 
volatility  

Expected 
life  

Risk free 
rate  

Expected 
dividends  

8 July 2021  200,000  £0.10  £0.10  50.00%  5  15.00%  0.00%  

8 July 2021  300,000  £0.10  £0.10  50.00%  3  15.00%  0.00%  

 
The total number of warrants issued during the period:  

 
  Number of Warrants  Exercise Price  Expiry date   

        

On incorporation        

Issued on 1 May 2021  200,000  £0.10  8 July 2026  

Issued on 8 June 2021  300,000  £0.10  8 July 2024  

Issued on 16 June 2021  7,600,000  £0.05  16 June 2024  

At 30 April 2022 8,100,000  £0.05    

  

The weighted average exercise price of the warrants exercisable at 30 April 2022 is £0.05.   

The weighted average time to expiry of the warrants as at 30 April is 2.14 years.  

The 7,600,000 warrants issued on 16 June 2021 were issued alongside the placing of ordinary shares and 
as such are not fair valued separately, as they fall outside of the scope of IFRS 2.   

No warrants were exercised or expired in the period.  
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15. Financial Instruments and Risk Management  

Principal financial instruments 
The principal financial instruments used by the Company from which the financial risk arises are as follows: 
 
Financial Assets 

 

 
 Period ended 

30 April 2022 
£ 

  
Investment held at fair value through profit or loss (note 12) 156,439 
Cash at bank and in hand 344,312 

 500,751 

 

    
Financial Liabilities 
 

 Period ended 
30 April 2022 

£ 
  
Trade and other payables 36,285 

 36,285 

 

The financial liabilities are payable within one year.  
 

General objectives and policies   

As alluded to in the Directors report the overall objective of the Board is to set policies that seek to reduce 
risk as far as practical without unduly affecting the Company’s competitiveness and flexibility. Further details 
regarding these policies are:   
 

Policy on financial risk management   

The Company’s principal financial instruments comprise cash and cash equivalents, other receivables, trade 
and other payables. The Company’s accounting policies and methods adopted, including the criteria for 
recognition, the basis on which income and expenses are recognised in respect of each class of financial 
asset, financial liability and equity instrument are set out in note 2 – “Accounting Policies”.   

The Company does not use financial instruments for speculative purposes. The carrying value of all financial 
assets and liabilities approximates to their fair value.   
 
Derivatives, financial instruments and risk management   

The Company does not use derivative instruments or other financial instruments to manage its exposure to 
fluctuations in foreign currency exchange rates, interest rates and commodity prices.   
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Foreign currency risk management   

The Company operates in a global market with income and costs possibly arising in a number of currencies 
and is exposed to foreign currency risk arising from commercial transactions, translation of assets and 
liabilities and net investment in foreign subsidiaries. Exposure to commercial transactions arise from sales or 
purchases by operating companies in currencies other than the Company’s functional currency. Currency 
exposures are reviewed regularly.  
 
Due to the minimal amount of transactions in AUD, the Company does not consider hedging its investment 
in Blue Star Helium Limited beneficial because the cash flow risk created from such hedging techniques would 
outweigh the risk of foreign currency exposure. 
 
The Group has a limited level of exposure to foreign exchange risk through their foreign currency 
denominated cash balances.  
 
Accordingly, movements in the Sterling exchange rate against these currencies could have a detrimental 
effect on the Group’s results and financial condition.  
 
Currency risk is managed by maintaining some cash deposits in currencies other than Sterling. The table 
below shows the currency profiles of cash and cash equivalents:  
 

 Period ended 
30 April 2022 

£ 
Cash and cash equivalents GBP 344,312 

 344,312 

 
Credit risk   

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in financial 
loss to the Company. The Company has adopted a policy of only dealing with creditworthy counterparties. 
The Company’s exposure and the credit ratings of its counterparties are monitored by the Board of Directors 
to ensure that the aggregate value of transactions is spread amongst approved counterparties.   
 
The Company applies IFRS 9 to measure expected credit losses for receivables, these are regularly monitored 
and assessed. Receivables are subject to an expected credit loss provision when it is probable that amounts 
outstanding are not recoverable as set out in the accounting policy. The impact of expected credit losses was 
immaterial.   
 
The Company’s principal financial assets are cash and cash equivalents. Cash equivalents include amounts 
held on deposit with financial institutions.   
 
The credit risk on liquid funds held in current accounts and available on demand is limited because the 
Company’s counterparties are banks with high credit-ratings assigned by international credit-rating agencies.  
 
No financial assets have indicators of impairment.   
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The Company’s maximum exposure to credit risk is limited to the carrying amount of financial assets 
recorded in the financial statements.   

Borrowings and interest rate risk   

The Company currently has no borrowings. The Company’s principal financial assets are cash and cash 
equivalents. Cash equivalents include amounts held on deposit with financial institutions. The effect of 
variable interest rates is not significant.   
 
Liquidity risk   

During the period ended 30 April 2022, the Company was financed by cash raised through equity funding. 
Funds raised surplus to immediate requirements are held as cash deposits in Sterling.   
 
In managing liquidity risk, the main objective of the Company is to ensure that it has the ability to pay all of 
its liabilities as they fall due. The Company monitors its levels of working capital to ensure that it can meet 
its liabilities as they fall due.  
 
The table below shows the undiscounted cash flows on the Company’s financial liabilities as at 30 April 2022 
on the basis of their earliest possible contractual maturity.  

  

  
Total 

£ 

Within 2 
months 

£ 

Within 
 2-6 months 

£ 
At 30 April 2022    
Trade payables 4,506 4,026 480 
Accruals 31,779 4,279 27,500 

 36,285 8,305 27,980 

   

Capital management  

The Company considers its capital to be equal to the sum of its total equity. The Company monitors its capital 
using a number of key performance indicators including cash flow projections, working capital ratios, the 
cost to achieve development milestones and potential revenue from partnerships and ongoing licensing 
activities.   
 
The Company’s objective when managing its capital is to ensure it obtains sufficient funding for continuing 
as a going concern. The Company funds its capital requirements through the issue of new shares to investors.  

  

16. Related Party Transactions  

Warrants issued to Directors and Director related entities  

 
During the year 2,600,000 Ordinary Shares of £0.01 at £0.01 per Ordinary Share were issued on 15th June. 
750,000 shares for a cash consideration of £7,500 were issued to Neil Ritson and 500,000 shares for a cash 
consideration of £5,000 were issued to Jonathan Owen; both are Directors of the Company.  
On listing on AQSE, the Company issued a further 9,240,000 Ordinary shares of £0.01 at £0.10 per Ordinary 
Share. 300,000 shares for a cash consideration of £30,000 were issued to Neil Ritson.  All of these shares are 
paid up.  
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On 16th June 2021, the Company issued 7,600,000 Founder Warrants entitling the holder to subscribe for one 
share at a price of £0.05 for a period of three years from grant. Those who acted as Directors of the Company 
during the period were issued with the following: 1,600,000 Founder Warrants were issued to Charles Wood, 
100,000 Founder Warrants were issued to Ryan Neates, 750,000 Founder Warrants were issued to Neil 
Ritson, and 500,000 Founder Warrants were issued to Jonathan Owen.  
 
Provision of services  

Orana Corporate LLP has a service agreement with the Company for the provision of accounting and company 
secretarial services. In the period Orana Corporate LLP received £25,000 for these services from the 
Company. Orana received an additional sum of £25,000 in connection with corporate finance work carried 
out at the time of the Placing onto the AQSE. 
 
On 6 July 2021 the Company entered into a consultancy agreement with NR Global Consulting Limited (NR 
Global) pursuant to which NR Global agreed to provide certain services to the Company for an initial period 
of 12 months unless terminated earlier. Following the initial period, the agreement can be terminated by 
either party giving to the other not less than one month’s prior written notice. Director Neil Ritson has an 
interest in NR Global which has received £26,472 for its services during the period from the Company. NR 
Global through its principal consultant, Mr Neil Ritson, and various international associates provided detailed 
technical input to the evaluation of a significant number of helium prospects available to the Company for 
potential investment. NR Global also supplied analytical input on the helium market. 

 
Other than these there were no other related party transactions.  

 

17. Ultimate Controlling Party  

As at 30 April 2022 there was no ultimate controlling party of the Company.   
  

18. Capital Commitments  

As at 30 April 2022 there were no capital commitments for the Company. 
 

19. Events Subsequent to period end  

There are no events of significance subsequent to the period end. The Board have located and are further 

investigating a project outside the helium sector which would require a change in Investment Strategy.  Work 

on evaluating that opportunity is ongoing. 


