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CHAIRMAN’S STATEMENT
CHAIRMAN’S STATEMENT
For the period ended 31 March 2022
It is a pleasure to present Voyager’s first
annual report and accounts, covering the
period from our incorporation in
November 2020 to our financial year end
at 31 March 2022. We can reflect on those
17 months, and the time since, with a great
sense of achievement. Today we employ a
team of 25 based in four separate
locations. We have over 50 formulated
products between our Voyager and Ascend
Skincare brands as well as many more
formulations
available
through
VoyagerCann, our manufacturing division.
Voyager’s products are available at
numerous locations, online and bricksand-mortar, across the United Kingdom
and all of this has been realised in less than
two years of trading and, we believe, at a
fraction of the budget that many of our
competitors have spent.
The first part of the period under review
saw four fundraisings as we took Voyager
from a standing start to one of the highest
profile CBD companies in the UK. Most
notable of these was raising £874,000 in
four days on Seedrs, setting the tone for a
number of other CBD crowdfunding
campaigns in the following 12 months, and
completing our IPO on the Aquis Stock
Exchange Growth Market just four months
later. The second half of the period was far
lighter on corporate actions with just one
event – the acquisition of the trade and
assets of a CBD manufacturing business
from liquidation. But if ever proof was
needed of quality trumping quantity, this
acquisition, since renamed VoyagerCann,
completed for just £9,000, within months
provided a springboard to a new division
for the Company and an elevated position
within our industry. Along with taking our
own product development in house, we
now manufacture for several other wellknown CBD companies.
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Away from corporate activity, other
notable features of the period were our
ongoing product development giving us
one of the widest ranges of UK-based CBD
companies, opening three stores in
Scotland, re-branding during the summer
of 2021 and subsequently overhauling our
websites in the autumn. I said at the time
of our interim results last year that
customers like our brand and are
impressed with our products. We excel in
face-to-face sales and this remains the
case in 2022. The team have been busy
with trade fairs, attending nine already this
year, and we are confident that increasing
the size of our sales team will deliver
results.

We have always said that we will hold
ourselves to the highest standards of
corporate governance and customer
service and during our rapid growth phase
we have never wavered from those core
principles.
In Nikki Cooper and Jill
Overland, our board of directors is not only
gender balanced but also sufficiently
independent of the business. Their sage
advice and unerring support of all we do
has been a bedrock on which the Company
has developed. In Nick Tulloch, we have a
founder and chief executive who continues
to defy conventional wisdom on how much
can be done in a day’s work, driving the
Company forward on multiple fronts.
In spite of all this activity, we have
remained true to our strategy of
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conservative management of our business
and finances. Our total assets stood at
£2.3 million at 31 March 2022 and,
importantly, as at 12 August 2022 our cash
balances are £1.17 million giving us ample
runway to develop Voyager into a
successful business.
Two disappointments during the period
have been the performance of our share
price along with the rigid stance taken by
the FSA on novel foods. In our view,
Voyager’s business is on track and, in many
respects, the platform we have established
for our business exceeds our expectations
as expressed in our Admission Document
of last year. Nevertheless the CBD sector,
particularly in the listed company
category, has failed to deliver for investors,
perhaps due to unrealistic business plans
and, in some cases, self-inflicted problems
contributing to significant share price
declines elsewhere. Voyager, also not
helped by persistent low liquidity on Aquis,
has fallen with other companies in the
sector in share price terms. But despite
our lack of liquidity and disappointing
share price, perhaps surprisingly, we are
the best performing UK CBD company
since our IPO as the chart on page 45
illustrates.
However, we continue to believe that our
strong balance sheet and professional
management sets us apart from many and,
furthermore, collaboration with our peers
represents the fastest route to success in
this rapidly growing industry. To that end,
we regularly examine opportunities in the
sector, both for corporate activity or
commercial cooperation, and we have
made a small number of proposals to other
businesses.
In line with our wider
management philosophy, we will not be
drawn into paying substantial premiums or
taking unnecessary risk. Furthermore, as
our fundamental objective is mutual
cooperation, only an amicable solution
where a prospective partner welcomes our
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involvement is acceptable to us. We
believe that UK CBD companies will
continue to struggle with regulation, high
levels of competition and high cash burn
coupled with a waning investor appetite.
Voyager’s business and financial position is
strong, so we are in no hurry but we will
continue to examine consolidation and
partnership opportunities.
On 31 March 2022, the Food Standards
Agency ("FSA") published its initial list of
ingestible CBD products permitted for sale
in England and Wales until such time as
they
are
either
authorised
or
rejected. Currently, no CBD products have
been authorised for sale by the FSA with
most of the list still classified as “awaiting
evidence”. At present, Voyager's ingestible
CBD products are not included on the list
although, from what the Directors
understand based on our interactions with
the FSA, the only impediment to the
Company's inclusion is that the FSA has
only assessed brands that were on the
market on 13 February 2020, being the
date of the FSA's original announcement of
its policy on CBD products and prior to
Voyager's incorporation. The Directors are
aware of other products currently on the
FSA's list that were apparently launched
after that date and so should have been
excluded as well as other brands on the list
who have changed their ownership,
formulations or sources of ingredients.
We have made representations to the FSA
that the current policy is inconsistent and
does not achieve what it originally set out
to do, namely help consumers identify
which products are safe to use. Put simply,
how can it be right that changing a
formulation or even the country from
which CBD is obtained is considered
acceptable but applying a different label is
somehow inappropriate.
Voyager’s
external manufacturing partner is on the
list with several products and ingredients
that match our formulations so we remain
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confident that the products we have been
selling will, in time, be fully approved at
which point Voyager-labelled products can
be sold without restriction.
In the
meantime, we continue to lobby the FSA
for a fairer and more consistent approach
to the CBD industry.
The majority of sales of ingestible CBD
products that we make are transacted out
of Scotland and so not within the FSA’s
authority. Nevertheless our strategy is to
expand our business both across the UK
and internationally and the direction of
travel of regulators around the world is to
define criteria under which CBD should be
sold, a concept that we whole-heartedly
support. We will therefore continue to
work proactively with regulators and our
manufacturing partners to ensure all
Voyager products meet the required
standards of safety, transparency and
quality.

We enter our second full year of trading in
a strong position and with confidence
levels high. We are in a competitive
industry but also an industry that values
integrity and transparency. We know
there is much work to do to realise our
ambitions but I could not be more pleased
with how our voyage is progressing. As
ever, all of the Voyager board welcome
shareholder interaction and feedback and
we hope to see as many of our investors as
possible at our inaugural AGM on 9
September. Notice for the meeting is set
out at the end of this annual report.

Eric Boyle
Non-Executive Chairman
16 August 2022

Despite the current frustrations with the
novel foods process, it is worth noting that
ingestible CBD products form less than
20% of the CBD-based products currently
sold by Voyager and, furthermore, as we
continue to expand our skincare and
topical ranges, this figure will fall further.
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CEO’S REVIEW
For the period ended 31 March 2022
From the outset, Voyager’s strategy has
been to become a recognised CBD and
plant-based health & wellness brand.
Achieving that means that we must
develop revenues across multiple products
and sales' channels and I am pleased to
report that, by the end of the period under
review, we had four sources of income:
•

•
•
•

Online sales – comprising our own
website along with third party
sites and online marketplaces
Sales through third party stores
Sales through our own stores in St
Andrews, Edinburgh and Dundee
White label and private label
skincare manufacturing through
our VoyagerCann division

A little over a year ago, Voyager comprised
solely online sales. Today these are
eclipsed by other parts of our business and
notably our own stores. We do not profess
to be counter-cyclical attempting to
reverse the direction of retail traffic from
the internet back to the high street but,
instead, we recognise that our products
are inherently personal in nature. Not only
is taste, texture and scent a key part of a
customer’s decision in what to buy but the
reasons for adding CBD, or other plantbased therapies, into a person’s health &
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wellness routine is for many of us a step
into the unknown. Voyager’s stores are
designed as knowledge centres with our
sales staff on hand to guide and assist
customers in their decision making.
Likewise, when we supply to other
businesses, we provide point of sale
assistance, staff training and detailed
descriptions of our products. It has been of
no surprise to us that bricks-and-mortar
sales have exceeded our online revenue.
The week just finished has been our most
successful to date with takings of £7,000 in
our own stores.

Nevertheless
internet
sales,
and
particularly those on one of our own
websites, remain our highest margin
returns and, with our product range now
more substantial than many of our
competitors and growing recognition of
our brand, we are continuing to invest in
this part of our business.
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Key events during the period and subsequently
Date

Event

November 2020

•
•
•
•
•

January 2021
February 2021

March 2021
April 2021
May 2021
June 2021
July 2021
August 2021
September 2021

October 2021
November 2021
December 2021
February 2022

•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•

March 2022

•

May 2022
June 2022

•
•

July 2022
August 2022

•
•
•

Voyager incorporated
Seed funding of £500,000
First employee joins and office opens
Second employee joins
Voyager becomes the first multi-product CBD company to
complete a crowdfunding campaign in the UK, raising
£874,000 in less than a week
Headcount doubles
Voyager moves to a larger office
Private placement of £741,000 completed
First sales to trade customers made
Lease signed on St Andrews store
Nikki Cooper and Jill Overland join the board
IPO on Aquis raising a further £400,000
First store opens (St Andrews)
Re-branding of Voyager complete
CBD skincare line launched
Pet range also expands with the launch of a hemp shampoo
and odour neutraliser
Re-launch of VoyagerCBD.com
Second store opens (Edinburgh)
Third store opens (Dundee)
Acquisition of the trade and assets of Cannafull
Re-launch of Cannafull as VoyagerCann, providing white
label and private label skincare for other CBD companies
Voyager commences manufacturing its own topical and
skincare products
Re-launch of Ascend Skincare, our multi-award winning
beauty brand
Hemp shampoo for pets named as best new grooming
product at PATS Sandown
Voyager moves to new premises in Perth
Voyager becomes the only UK CBD company to offer a
refillable service for CBD products
Voyager’s range of formulated products exceeds 50
Ascend Skincare launches two new products – a cleansing
butter and a moisturiser
Best week of sales to date at Voyager’s three stores
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Since incorporation, the breakdown of our
revenue across our three business lines
has been well balanced with online sales
accounting for 21%, trade customers 24%
and our own stores, as we would expect at
this stage, leading with 55%. Going
forward, we expect the Company’s
primary growth driver to be trade
customers, both those for finished
products and those seeking white label or
private label products manufactured by
our VoyagerCann division.
Our distribution reach has grown
considerably in the past twelve months. In
the early part of our development we kept
a record of the number of stores and
websites stocking Voyager products. As
we have grown, this metric has become
less relevant – stores inevitably vary
considerably by size and order frequency
and, through our distributor partnerships,
we are now not necessarily aware of every
location that Voyager products are
available for sale. Instead, we track
revenue and the quality of communication
with our trade partners. Importantly, for a
young company, Voyager has developed
several partnerships with well-known
names in the retail sector including CLF,
Thompson and Morgan, the Range and
Wayfair which highlight the mainstream
appeal of our brand and product range.
The growth of our distribution capabilities
has been supported by the development of
an extensive product range of 53
formulated products and a total of 270
SKUs (stock keeping unit) in our stores.
Not only does this improve the shopping
experience for its customers but it also
enables the Company to stock products
that are exclusive to its stores. We have
also been pleased to welcome guest
brands to our stores. As well as increasing
the element of choice for customers, the
Board’s view is that, during this early
growth phase of the CBD industry,
companies such as Voyager will prosper by
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collaborating with our peers and we
continue to keep our door open to likeminded management teams to work
together on joint initiatives.
At present, guest brands in our stores are
Nooro, Zenbears, Herbotany Health, Hey
Jane and Cellular Goods. We have also
collaborated online with Rebel Wines and
expect to welcome a sixth guest brand
soon.
Despite the rapid growth of Voyager, we
continue to keep a tight rein on costs. This
spring we moved from a serviced office to
a 1,600 square foot premises, still located
in Perth, which now comprises our head
office, product storage and manufacturing
facility.

A feature of the first half of the 2022
calendar year has been the re-emergence
of trade fairs across the UK. As with many
other new brands selling personal
products, we see far greater success in
sales when we are face-to-face with buyers
and, in this regard, trade buyers are no
different
to
retail
customers.
Consequently, we have invested heavily in
trade fair attendance this year, attending
nine so far this year in different locations
around the UK and with a further four
booked. To an extent there has been some
experimentation to determine events that
are most successful for us but the pattern
that is emerging – and that we will follow
going forward – is that beauty and pet
events represent our biggest successes for
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Voyager whilst white label events suit
VoyagerCann. The likelihood in 2023 is
that we will attend fewer events in the UK
but will divert that time and budget to a
limited number of events in Europe.
Voyager has continued to grow since the
period end and now employs 25 people of
which 11 are based in our head office in
Perth and the remainder work in our
stores. We have regularly applied for, and
received, employer support from central
and local governments and ten members
of the team have been funded by grants.
With Covid pandemic arrangements
coming to an end, certain aspects of this
funding are no longer available but the
Company continues to make use of
government support where available. In
late March, we applied for and received
£2,126 through the Digital Boost grant
which covered 50 per cent. of the cost of
certain IT expenditure. We were also
exempted from non-domestic rates during
the period at any of our premises as we
benefited from retail and hospitality relief.
As I stated at the time of our interim
results, we have experienced challenges
around the availability of employees in
common with many other UK companies.
In particular, it has taken longer to fill our
quota of Kickstart and other employer
incentives than we hoped. Our expansion
may well have been faster had there been
greater availability of labour. However, in
the context of the Company overall, this
has for the most part been no more than
an inconvenience and, more recently, we
have seen a marked increase in applicants
for roles that we advertise suggesting that
the labour market is loosening up to a
degree.

management style, we have examined
ways to contain these costs, both through
more efficient appliances and instilling a
culture of turning off what isn’t being used
but it seems inevitable that utility charges
will rise for us this year.
Worldwide cost increases also impacted
our purchases of raw materials. Items such
as glass containers, cardboard packaging
and essential oils are all more expensive
than they were a year ago. VoyagerCann is
able to pass these costs onto our
customers and, for Voyager and Ascend
Skincare, these costs generally remain a
small part of the overall product and, at
present, are not influencing our business
to any material extent. Nevertheless we
are mindful of maintaining margins and so
we have sought to offset increases by
buying in bulk or sourcing certain materials
from overseas. In that regard, a more
positive development is that logistics
delays that we experienced in the latter
part of 2021 have for the most part
returned to normal. Furthermore, as
predicted at the time of our interim
results, the most expensive ingredient in
our products, namely wholesale CBD,
continues to fall in line with hemp prices.
During the summer and autumn of 2021
we purchased two Fiat Fiorino vans. Both
vans are decorated with Voyager’s logo
and contact details and so provide mobile
advertising as well as cost-effective
transport for the team. Based on their
combined mileage to date, we estimate
that we have already saved around £5,000
compared with the alternative of paying

Elsewhere we are seeing rising costs within
our business model. This is most notable
in utility services with electricity and gas
charges at all of our premises increasing
during the early months of 2022. As is our

Voyager Life plc | Annual Report 2022

9

CEO’S REVIEW
staff a mileage allowance to use their own
vehicles. I said at the time of our interim
results that, based on our projected rate of
use, pay back on each van could be less
than two years. Rising fuel prices may
marginally extend that period but,
nevertheless, the vans have been an
excellent investment for the Company and,
with the robust price of second hand
commercial vehicles across the UK, a
valuable asset.

Outlook
Objectives in the coming months include:
•

•

•

•

In common with many other businesses,
Voyager started as one person with an idea
– it existed initially on little more than my
enthusiasm and a basic website. I am
grateful to our chairman, Eric Boyle, and
the original founding directors, Paul
Mendell and Kyle Swingle, who saw the
opportunity and provided the support and
encouragement to turn that idea into a
company. It is just two years since
VoyagerCBD.com was registered as a
domain but the company we have created
exceeds all of the goals we envisioned at
the outset.
I have said before that we will not be
distracted by the vanity of opening stores
and launching products. The unerring
focus of the Voyager team is to build the
profile of our brands and increase our
revenue. In our extensive product range,
growing network of distribution contracts,
own stores, and manufacturing capability,
we have given ourselves a strong platform
from which to grow and we have every
reason to be optimistic about the
development of the Company.
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Targeted campaigns through
social
media
and
affiliate
marketing to further boost online
sales.
Continued
growth
of
the
Company’s network of trade
partners through attendance at
trade fairs and conferences and
growing the sales team.
Ongoing development of our own
stores through local events, the
growing product range and the
introduction of guest brands.
Establishing VoyagerCann as a
trusted manufacturing partner for
the CBD and hemp industry.

The Directors recognise that, although
growing strongly, the CBD market in the UK
and overseas remains highly competitive
and, furthermore, that the competition is
not always on a level playing field with
several companies continuing to sell what
the Directors believe are sub-standard
products and make unsubstantiated health
claims. The confusion caused by the
delayed publication of the FSA’s list of CBD
companies that it validated under the
novel foods regulations has created
further challenges. However, it is for this
reason that the Directors remain confident
in Voyager’s strategy. As the market
continues to grow and customers become
better informed and more discerning, they
believe that responsible and trusted
brands like Voyager will thrive in the long
term.

Nick Tulloch
Chief Executive Officer
16 August 2022
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STRATEGIC REPORT
For the period ended 31 March 2022
Financial review
Voyager is a UK health and wellness
company developing, supplying and
retailing high-quality Cannabidiol (CBD),
hemp seed oil and hemp-related products.
The Company was incorporated on 12
November 2020 and, on 30 June 2021,
trading in its ordinary shares commenced
on the Aquis Stock Exchange Growth
Market.
The Company achieved sales in the period
to 31 March 2022 of £178,000 of which
£98,000 was generated by our own stores,
£43,000 from trade customers and
£37,000 from online sales. The key
performance indicators used by the
Directors to assess the Company’s trading
and financial position are described on
page 39.
Monthly overheads, which exclude all
product manufacturing, marketing and
delivery costs, were approximately
£47,000 at the end of the period. There
were certain one-off costs, primarily
relating to our fundraising efforts, that will
not necessarily be repeated going forward
but, against that, we also benefited from
rent-free periods in our stores, a nondomestic rates exemption and the UK and
the Scottish government’s employment
assistance schemes with eight members of
staff supported by grants. With that
support for the most part coming to an
end, monthly overheads are currently
running at around £72,000.
As stated above, eight Voyager employees
have been supported by government
grants and the Company recognises these
as other income (being £39,000 during the
period).
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The Company made a loss after tax for the
period of £801,000. These results include
share option costs of £36,000 which is a
non-cash accounting entry. The period
under review saw the Company expand its
headcount to 19 employees, move into a
larger head office and open three stores.
Most significantly, and as explained above,
considerable investment was made into
expanding the product range and building
a sales network.

The Company successfully completed four
fundraisings during the period:
•

•

•
•

£500,000 in an initial seed funding
round in November 2020 at a price
of 19 pence per share
£874,000
in
a
heavily
oversubscribed
crowdfunding
campaign at a price of 31 pence
per share
£741,000 in a private placement at
a price of 38 pence per share
£400,000 at the time of its IPO on
Aquis at a price of 58 pence per
share

Voyager maintains a strong balance sheet
with cash and inventory in excess of £1.6
million. The Company has no debt and is
financed entirely from the issue of share
capital for cash. The Company had cash
reserves held in bank accounts totalling
£1.4 million at 31 March 2022. Since the
period end, Voyager has continued to
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expand, notably moving to a larger head
office and now employing 25 people. As at
12 August 2022, Voyager’s cash balance
was £1.17 million.
Cash balances reflect the pre-payment of
rent in Edinburgh through to December
2022 as well as some trade fair bookings,
paid for in whole or part, for later this year
and early in 2023.
In spite of opening a large number of trade
accounts in a short space of time, account
management has been well organised and
the Company has experienced only one
bad debt. This amounted to a little over
£3,000 and Voyager has successfully been
awarded judgement against the customer
which it is in the process of enforcing.
For much of the period, Voyager held a
proportion of its cash in US dollars. This
was a legacy of its first fundraising which
was received at a US$:£ exchange rate of
1.30. Subsequent international currency
movements left the Company with a
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foreign exchange loss of £10,000 at the
time of its interims. However, when
sterling weakened against the US dollar in
the aftermath of the Ukraine conflict,
management took the decision to close its
US bank account and return all monies to
the UK. The effect of this was to reduce the
foreign exchange loss to £4,000 at the end
of the period. Following closure of the US
bank account, the Company also dissolved
its US subsidiary, Voyager Life, LLC. That
company had never traded but, as the
dissolution post-dated the period end,
group accounts have been presented.
In accordance with IFRS 16, with regard to
accounting for leases, finance lease
liabilities of £641,000 have been
recognised in respect of the leases of the
Company’s three stores at the period end.
The Company’s head office during the
period was in a serviced office building and
on a one year lease and so is not accounted
for under IFRS 16. This lease was
terminated one month after the year end.
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The Directors of Voyager Life plc confirm that they have carried out a robust assessment of
the principal risks facing the Company, including those that would threaten its business
model, future performance, solvency or liquidity. The principal risks and uncertainties are as
follows:
Principal risks and uncertainties
Risk description

Risk management

Regulatory risk
The Company must fully comply with all The Board places considerable importance
regulations and legislation.
on ensuring that Voyager’s products have
the highest standards of legal and regulatory
compliance.
Failure to secure the necessary permits
from the Food Standards Agency (FSA)
would affect our ability to sell ingestible
CBD products.

Our application to be included in the FSA's
list of ingestible products is under review
and the Board is of the view that Voyager's
products will be validated by the FSA in due
course.
In the meantime, ingestible
products make up less than 20 per cent of
Voyager’s CBD range and the Company is
continuing to introduce further topical and
skincare products.

Competition
The CBD industry is rapidly expanding and is The Board focuses on Voyager’s key
competitive.
differentiating factors as the key to success
– our own stores, our extensive product
The UK and other worldwide CBD markets range and our ability to manufacture high
continue to feature low quality or quality products with full transparency as to
inaccurately labelled products.
ingredients along with independent
laboratory testing.
People risk
Retention of staff is key to delivering the Ongoing development is achieved through
Company’s growth strategy.
exposure to a challenging and empowered
working environment with a comprehensive
performance appraisal system to ensure
that feedback loops are effective.
Supply and logistics
There are a number of key suppliers of The Company carries out due diligence on
products and there is a risk that our key suppliers and engages with them to
manufacturing partners may be unable to ensure security and continuity of operations.
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supply products to the agreed standard and Importantly, Voyager's manufacturing
timetable, impacting on our retail business, VoyagerCann, makes an increasing
operations.
share of the Company's products in-house
meaning the Company has little reliance on
external manufacturers.
Information systems and cyber-risk
There is a risk of a malfunction or hacking This risk is managed by rules around
into our information systems.
protection access and security to our core
computer hardware and software systems.
Whilst no attacks have been incurred, the
Company continues to enhance its defences.
Financial risks
Liquidity risk
Although the Company has no debt and is The Company has a tight rein on expenditure
well funded with cash reserves of £1.4 to ensure that cash resources are effectively
million at 31 March 2022, liquidity and cash managed.
management remain an area of focus for
the Board so that it is able to carry out its
planned growth programme.
Credit risk
There is a risk of non-collection of The Company monitors overdue debts and
receivables from trade customers.
makes provision for non-collection risk,
actively engaging in communication with
any late payers and, where necessary, taking
action to recover payments that are due.
Currency risk
During the period, the Company held a The Board considers that currency risk is not
bank account in the US. This was closed in significant as the vast majority of revenue
March 2022 and so the Company no longer and expenses are in GBP.
exposed to currency risk on cash balances.
Fraud risk
As part of its corporate governance Shop tills are reconciled on a daily basis by
procedures, the Company is alert to the the financial controller who brings any
possibility of fraud.
discrepancies to the attention of the CEO.
All significant expenditure is sanctioned by
at least two directors and the Board meets
monthly to assess the Company’s strategic
direction and anticipate likely costs.

Voyager Life plc | Annual Report 2022
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Principal uncertainties
Covid-19
The Covid-19 pandemic has resulted in
challenges, particularly to our retail shops
and there has been some disruption to our
activities as a result of the pandemic.

The Company follows government measures
to ensure the safety and wellbeing of our
employees and customers. Furthermore, to
a considerable extent, the Company has put
in place measures to enable its staff to move
between retail units should circumstances
require.

Economic downturn
The current, and growing, cost of living To a large extent, Voyager sells products that
crisis and potential recession may impact are a discretionary purchase for most of its
demand for the Company’s products.
customers. If there is a significant or
prolonged economic downturn then
demand for the Company’s products may
reduce if customers have less disposable
income. In addition, customers may turn to
cheaper alternatives which itself would
impact Voyager’s plans to build a recognised
brand in the plant-based health and wellness
market.
Financial Instruments
The Company has exposure to credit risk, liquidity risk and market risk. Note 27 presents
information about the Company’s exposure to these risks, along with the Company’s
objectives, processes and policies for managing the risks.
Events after the reporting period
Subsequent to the year end, the Company’s 100% subsidiary undertaking Voyager Life, LLC,
incorporated in Colorado, USA, was dissolved. Voyager Life, LLC was not trading at 31 March
2022 and had no assets or liabilities.
On 1 May 2022, the Company moved to new head office premises at Tay House, Friarton
Road, Perth PH2 8DF. The Company has entered into a new 18-month lease and has
recorded a right of use lease asset and corresponding liability.
Going concern
After making enquiries, the Directors have a reasonable expectation that the Group has
adequate resources to continue in operational existence for the foreseeable future. Further
details are given in Note 2.3 to the Financial Statements. For this reason, the Directors
continue to adopt the going concern basis in preparing the financial statements.
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Donations
The Company made no political or charitable donations during the period.
ON BEHALF OF THE BOARD

Nick Tulloch
Chief Executive Officer
16 August 2022
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REPORT OF THE DIRECTORS
For the period ended 31 March 2022
The Directors of Voyager Life plc (the ‘Company’ and the ‘Group’) present their first annual
report and audited financial statements for the 17 month period since incorporation on 12
November 2020 to 31 March 2022.
Principal activity
The Company's principal activity is the formulation and supply of high quality CBD and hemp
seed oil beauty, skincare and pet products under the brands of ‘Voyager’ and ‘Ascend
Skincare’. The Company sells online, wholesale, through third party stores and in its own
stores which are located in St Andrews, Edinburgh and Dundee.
Results and dividends
The Group recorded a loss for the period before taxation of £801,000 and further details are
given in the preceding Financial Review. No dividend has been paid during the period nor do
the Directors recommend the payment of a final dividend.
Directors
The Directors who served at any time during the period were:
Directors
E Boyle
N Tulloch
N Cooper
J Overland
P Mendell
K Swingle

Non-Executive Chairman
Chief Executive Officer
Non-Executive Director
Non-Executive Director
Non-Executive Director
Non-Executive Director

Appointed
12 November 2020
12 November 2020
8 June 2021
8 June 2021
12 November 2020
12 November 2020

Resigned

4 June 2021
4 June 2021

Details of the Directors’ interests in the shares in the Company are set out in the Directors’
Remuneration Report on page 42.
Directors’ indemnities
The Company does not maintain Directors and Officers liability insurance due to the
prohibitive cost and limited availability in the industry in which the Company operates.
However, the Company has agreed to indemnify each of the Directors for any costs or
damages that they incur in the proper performance of their duties.
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Section 172(1) Statement
In accordance with the Companies Act 2006 (as amended by the Companies (Miscellaneous
Reporting) Regulations 2018) the Directors set out below how they have had regard to the
requirements of section 172(1) of the regulations. The Directors have acted in a way that they
considered, in good faith, to be most likely to promote the success of the Company for the
benefit of its stakeholders. We ensure that the Annual Report disclosures give a fair, balanced
and understandable assessment of the Company’s position and prospects. We set out below
information about all our key stakeholder groups, explaining how we engage and strive to
develop collaborative relationships.
To demonstrate the decision-making process and how the Directors have considered the
matters in section 172(1) of the Act when making those decisions, the table below includes
some examples of decisions made during the course of the year, the stakeholders impacted,
points considered and the outcome of the decisions. The Board’s actions and activities have
continued to flow from (and support) our longer-term strategic planning direction.
Board Decision

Stakeholders

Considerations

Outcome

Ensure sufficient
funding to support
continuing business
activities

Shareholders
Customers
Employees
Suppliers

Long term funding
that is sufficient to
develop and
establish our brand

Four fundraisings
completed between
November 2020 and
June 2021 will meet
future planned and
foreseeable
business
requirements.

Protect our
customers and staff
during the Covid-19
pandemic while
ensuring continuity
of operations of the
Company

Employees
Customers
Suppliers
Shareholders

The Company’s
business needed to
operate within the
Government Covid19 trading
guidelines while
prioritising the
safety of all
employees and
customers.

Accommodated
flexible remote
working for our
employees where
possible.

The head office and
stores provided
hand sanitiser and
ensured appropriate
distances were
maintained between
both staff and
customers.
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Ensured social
distancing and
cleaning protocols,
supported by safety
equipment, were in
place where
possible.
Supply chain
logistics were
monitored to ensure
uninterrupted
business operations
There was open and
frequent dialogue
and flow of
reporting to the
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Board as the
business navigated
operating during the
Covid-19 pandemic.
Support customers
by providing high
quality products.

Customers

The Company’s
strategy is centred
around meeting the
expectations of its
customers.

Suppliers of all
constituent parts of
our products are
monitored regularly.
Our own
manufacturing is
reviewed on each
occasion new
products are
produced to ensure
all process are
optimised.
Labels, cartons and
product descriptions
are checked for
accuracy and
completeness.

The Board has identified the following key stakeholders: Shareholders, Customers, Suppliers,
Regulatory Bodies and Employees.
Our shareholders
We are still a young company that is at the beginning of its strategic development but we aim
to generate value for shareholders by delivering sustainable growth and articulating a clear
corporate strategy to shareholders in a way that is easy to understand. We emphasise and
value personal contact and individual dialogue, with a significant time for shareholder
meetings.
We engage with our larger shareholders periodically to ensure that our long-term strategy is
aligned with their interests and to explain how we aim to deliver sustainable growth and
maximise the growth potential of the business. On page 23 we set out in further detail how
the Company complies with principle 2 of the QCA (meeting shareholder needs and
expectations).
Our customers
It is an enduring culture of the Company that customer service is paramount. We are
supplying products that, by their very nature, are personal and in many cases are used by our
customers for very particular reasons. Our policy of full transparency and disclosure of
ingredients, clear and easy to understand labels and product descriptions and a strict
adherence to only using high quality ingredients resonates with our customers and
prospective buyers.
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We recognise that CBD and plant-based health and wellness is, for many people, an unfamiliar
concept and so, whether it is in our shops, over the phone or online, we strive to ensure that
we provide impartial and accurate information and advice to customers. All of our staff are
trained accordingly as part of their induction process and we organise regular updates,
particularly around new product launches.
Our suppliers
Long-term partnerships, with consistently reliable suppliers that comply with all applicable
trading standards, meet our agreed service levels, and help us to achieve our corporate
objectives are important to the Company, and we continue to work to develop these ongoing
relationships. Our supplier selection process is rigorously reviewed by the CEO on a regular
basis. From the outset, it was always part of Voyager’s strategy to reduce our carbon footprint
and we examine sustainability and recyclability as part of any new purchase. We seek to
ensure that each supplier adheres to appropriate standards of trade and wherever possible
we implement and monitor service levels.
During 2021, we proactively engaged across the business and our core suppliers to endeavour
to mitigate potential supply chain constraints brought about by the Covid-19 pandemic.
Voyager is opposed to slavery and human trafficking within its operations and the supply chain
we utilise and will not knowingly support or do business with any organisation involved in
slavery or human trafficking.
Our tax policy
Voyager has a clear tax strategy that guides our approach to tax payments and underpins our
values as an organisation. We believe in acting with integrity, honesty and transparency to
ensure that the organisation is correctly calculating tax payments, interpreting the tax rules
in good faith and paying monies in a timely manner as required. The organisation secures tax
advice as required to inform our approach and taxation calculations and will take additional
expert advice if required to ensure that these payments are accurate. The Board is informed
and supports the organisation’s tax strategy and approach.
Regulatory and industry bodies
We operate within a framework of increasing regulation of CBD products, a concept that we
wholeheartedly support. Given its close association with the wider cannabis industry, we
recognise the importance of transparency and quality in all products that we produce or
supply.
We work to ensure that the Company attains the highest standard of corporate governance
and to ensure that the Company’s ongoing monitoring, training and compliance procedures
meet best practice. We aim for our business practices to provide a solid foundation for
sustainable growth. We are in regular dialogue with several industry trade bodies.
On page 23 we set out in further detail how the Company complies with principle 3 of the QCA
(how we take into account wider stakeholder and social responsibilities).
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Our people
At Voyager, our business success is based on a skilled, motivated and committed team.
Throughout the Covid-19 pandemic, we prioritised their health and safety so that they have
been available for our customers. We supported our employees by active and regular training,
creating a safe environment in which to work and not tolerating abuse or improper behaviour
of any kind. Our culture is one of collaboration and mutual assistance and the Board regularly
monitoring the effectiveness and motivation of our team.

Voyager Life plc | Annual Report 2022

21

CORPORATE GOVERNANCE STATEMENT
Corporate Governance Statement
The Board is committed to the principles of
good corporate governance and to
maintaining high standards and best
practice of corporate governance. The
directors have acted to develop corporate
governance practices which are suitable
for the size and nature of the Company and
which have been directed by the Quoted
Companies Alliance Corporate Governance
Code (2018 Edition) (the ‘‘QCA Code’’).
Voyager aims to conduct its business in an
open, honest and ethical manner. The
Board is accountable to shareholders for
good corporate governance and has
adopted the procedures set out below in
this regard.
The directors also note that companies are
increasingly encouraged to provide details
on their website and in their annual report
of the recognised corporate governance
code that the Company has decided to
apply, how it complies with that QCA Code
and, where it departs from this an
explanation of the reasons for doing so. To
the extent that Voyager departs from any
of the provisions of the QCA Code it will
endeavour to provide details on its website
or otherwise, and as appropriate. The
Chairman is responsible for leading the
Board to ensure that Voyager has in place
the strategy, people, structure and culture
to deliver value to shareholders and other
stakeholders of the Company over the
medium to long term. The Board is
conscious that the corporate governance
environment is constantly evolving and the
charters and policies under which it
operates its business continue to be
monitored and amended from time to
time.
The QCA Code is based on ten principles
that focus on the pursuit of medium to
long term value for shareholders. The QCA
has stated what it considers to be
appropriate arrangements for growing
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companies and asks companies to provide
an explanation about how they are
meeting the principles through the
prescribed disclosures. The directors have
considered how we apply each principle to
the extent that the Board judges these to
be appropriate in view of the Company’s
size, strategy, resources and stage of
development, and below have provided an
explanation of the approach taken in
relation to each.
The Board considers that the Company has
complied with all of the provisions of the
code except that no formal assessment of
the Board’s performance has been carried
out to date, and this has been deemed
acceptable given Voyager’s length of
operations, current size and breadth of
operations. However, plans will be put in
place to address this in due course.
This statement was reviewed on 12 August
2022 and will be reviewed and updated at
least annually.
Principle 1 - Establishing a strategy and
business model to promote long-term
value for shareholders
The Board has set out the vision for
Voyager for the short to medium term. The
Board is responsible for formulating,
reviewing and approving the Company’s
strategy, budgets and corporate actions.
The Company holds Board meetings at
least six times each financial year and at
various other times, as and when required.
The Company’s business model and
strategy is reviewed and updated on a
regular basis and in line with the growth
and development of Voyager.
Risk assessment and evaluation is an
essential part of the Company’s planning
and an important aspect of the Company’s
internal control system. The Company
strives to develop strong working
relationships with its partners and
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suppliers in its various operating locations
to manage and mitigate the operational
risks.
We are committed to operating a
sustainable business and plan to
incorporate Environmental, Social and
Governance aspects to all future
opportunities reviewed.
Principle 2 - Seek to understand and
meet shareholder needs and
expectations
Voyager has established a Board with
experience in understanding the needs
and expectations of its shareholder base. It
supplements this with professional
advisors including public relations,
corporate/financial adviser, legal counsel
and brokers who provide advice and
recommendations in various areas of its
communications with shareholders.
The Company’s Chief Executive Oﬃcer is
responsible for shareholder liaison. He
holds regular meetings with major
shareholders to maintain a dialogue
between the Company and its investors.
Private investor events and investor
roadshows are organised by the
Company’s brokers and public relations
consultants, where the Chief Executive
Oﬃcer and at times other Directors meet
with current (and potential future)
shareholders and brokers to update them
on the Company’s progress. During COVID19 restrictions many meetings are held via
video-conferencing.
The entire Board receives feedback
following these meetings and any issues
raised are discussed. By keeping open and
transparent dialogue we can consider
matters and discuss with shareholders in a
positive and constructive way.
The Non‐Executive Chairman and
Independent Non‐Executive Directors are
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available to meet with shareholders if
required.
The Annual General Meeting (AGM) will be
the main forum for dialogue between the
Board and the shareholders. All Directors
will aim to attend the AGM.
All Directors receive regular industry and
peer updates, to enable them to keep
current on issues relevant to the Company
and its shareholders.
Voyager also engages with its shareholders
through its website, which is designed to
be a hub to provide information to
shareholders, and via the posting of
regular updates to the market on the
Regulatory News Service (“RNS”).
Principle 3 - Take into account wider
stakeholder and social responsibilities
and their implications for long-term
success
Key resources and relationships on which
the business will come to rely include its
customers,
workforce,
suppliers,
shareholders, local community and
elements of the regulatory framework.
The Company’s employees are one of the
most important stakeholder groups and
the Board recognises the need for two‐way
communication with the workforce. The
small size of the Company means that the
Directors and senior managers are
relatively accessible to all employees to
provide and receive feedback.
Voyager respects, values and welcomes
diversity in our workforce.
Voyager
complies with all applicable laws and
provides equal employment opportunities
for all applicants and employees. It is also
important to us to provide our employees
with
appropriate
training
and
development to ensure they are enabled
to carry out their responsibilities to the
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highest standards. This is embodied in our
Employee Handbook.

•

Prioritised risk register - risks will
be evaluated to establish root
causes, financial and non-financial
impacts and likelihood of
occurrence. Consideration of risk
impact and likelihood will also be
taken into account to determine
which of the risks should be
considered as a principal risk. The
effectiveness and adequacy of
mitigating controls will then be
assessed accordingly. If additional
controls are required, these are
identified, and responsibilities
assigned. The Company’s Board
will be responsible for monitoring
the progress of actions to mitigate
key risks. Key risks will be reported
to the Audit and Risk Committee
and at least once a year to the full
Board;

•

Preparation of annual cash flow
projections for approval by the
Board and ongoing review of
expenditure and cash flows;

•

Establishment of appropriate cash
flow management and treasury
policies for the management of
liquidity, currency and credit risk
on assets and liabilities;

•

Regular management meetings to
review operating and financial
activities; and

•

Recruitment of appropriately
qualified and experienced staff to
key positions.

Voyager ensures that it conducts business
with its suppliers, and all stakeholders that
are involved or affected by its business,
according to rigorous ethical, professional
and legal standards with fairness and
integrity. This is embodied in our Anti
Corruption and Bribery Policy. Feedback
from potential business partners and their
customers is at present informal. The
Company will contact customers, on an ad
hoc basis, and it will provide verbal
feedback where necessary to the Board.
Voyager recognises its responsibilities to
the environment and community in the
areas in which it operates. The Company
places a high priority on operating to high
standards of integrity and ethics and
operates in a socially responsible manner.
Voyager will undertake a programme of
continuous improvement to minimise any
direct or indirect environmental impacts
that may be associated with its business.
Principle 4 - Embed effective risk
management, considering both
opportunities and threats, throughout
the organisation
Voyager recognises that risk is inherent in
all of its business activities. Its risks can
have a financial, operational or
reputational impact.
The
Company’s
system
of
risk
identification, supported by established
governance controls, is being developed in
such a way that it will direct the Company
on how it responds to the identified risks,
whilst acting ethically and with integrity for
the benefit of all its stakeholders.
The Company’s key internal controls
procedures are being developed to
include, amongst others:
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Principle 5 - Maintain the Board as a
well-functioning, balanced team led by
the Chair
The Board currently comprises of one
executive and three non-executive
directors, including the Chairman, Eric
Boyle, Jill Overland, Nikki Cooper and Nick
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Tulloch.
However, having previously
bought shares in the Company, and more
recently having a portion of their
remuneration in options in the Company,
Eric Boyle is not considered to be
independent.
The Company has constituted the
following committees, each with formally
delegated duties and responsibilities set
out in respective written terms of
reference:
• Audit and Risk Committee; and
• Nomination
and
Remuneration
Committee.
Jill Overland, an independent nonexecutive director, has agreed to chair the
Audit and Risk Committee. Jill’s financial
experience means that she is suitably
qualified to serve in this position.

All directors bring a wide range of skills and
international experience to the Board,
which holds meetings on a regular and
continuous bases. The Chairman is
primarily responsible for the workings of
the Board, while the CEO is primarily
responsible for the running of the business
and implementation of the Board strategy
and policy. The CEO is assisted in the
managing of the business on a day-to-day
basis by the Board and the Company’s key
advisors.
The Board has a formal schedule of regular
meetings where it approves major
decisions and utilises its expertise to advise
and influence the business. The Board will
meet on other occasions as and when the
business demands.
Board meeting attendance

Nikki Cooper, an independent nonexecutive director, has agreed to chair the
Nomination
and
Remuneration
Committee. Nikki’s corporate governance
experience means that she is suitably
qualified to serve in this position.
The Board is responsible for the overall
leadership and effective management of
the Company, setting the Company’s
values and standards, and ensuring
maintenance of a sound system of internal
control and risk management. The Board is
also responsible for approving Company
policy and its strategic aims and objectives
as well as approving the annual operating
and capital expenditure budgets. The
Board supports the concept of an effective
Board leading and controlling the
Company and believes that its members
have a well-established culture of strong
corporate governance and internal
controls that are appropriate and
proportional to the Company’s culture,
size, complexity and risk.
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Eric Boyle
Nick Tulloch
Nikki Cooper1
Jill Overland1
Paul Mendell2
Kyle Swingle2

Maximum
possible Meetings
attendance attended
25
25
25
25
12
12
12
12
13
13
13
13

1

Appointed 8 June 2021

2

Resigned 4 June 2021

The table above covers meetings from incorporation
to 31 March 2022

The Board is supplied with appropriate and
timely information in order to discharge its
duties. The Board and its committees are
supplied with full and timely information,
including detailed financial information, to
enable the directors to discharge their
responsibilities. All directors have access
to the advice and services of the company
secretary (who is also the CEO), who is
responsible for ensuring that Board
procedures are followed, and that
applicable rules and regulations are
complied with. Independent professional
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advice is also available to directors in
appropriate circumstances.

decision making and the successful
delivery of the Company’s strategy.

It is the responsibility of the Chairman and
the company secretary to ensure that
Board members receive sufficient and
timely information regarding corporate
and business issues to enable them to
discharge their duties.

The CEO

A detailed agenda is established for each
scheduled meeting and appropriate
documentation is provided to directors in
advance of the meeting. Regular Board
meetings provide an agenda that will
include reports from the CEO, reports on
the performance of the business and
current trading, and specific proposals
where the approval of the Board is sought.
In accordance with the Company’s Articles
of Association, at every annual general
meeting one third of the directors for the
time being or, if their number is not a
multiple of three, the number nearest to
but not exceeding one third, will retire
from office and offer themselves for
reappointment by the members. The
directors to retire by rotation shall be
those who have been longest in office
since their last appointment or
reappointment by a general meeting, but
for persons who were last appointed or
reappointed on the same day, those to
retire shall be decided by lot.
It is the responsibility of the Chairman and
the company secretary to ensure that
Board members receive sufficient and
timely information regarding corporate
and business issues to enable them to
discharge their duties.
Division of responsibilities
The division of responsibilities between
the non-executive Chairman and the CEO
is clearly defined. However, they work
closely together to ensure effective

Voyager Life plc | Annual Report 2022

The CEO is responsible for the running of
the Company’s business for the delivery of
the strategy for the Company, leading the
management and/or advisory team and
implementing specific decisions made by
the Board to help meet shareholder
expectations. He also takes the lead in
strategic development, by formulating the
vision and strategy for the Company.
The CEO reports to each Board meeting on
all material matters affecting the
Company’s performance. Given the
structure of the Board and the fact that the
Chairman and CEO roles are fulfilled by
two separate individuals, the Board
believes that no individual or small group
of individuals can disproportionately
influence the Board’s decision making.
The Chairman
The Chairman leads the Board, ensuring
constructive communications between
Board members and that all directors are
able to play a full part in the activities of
the Company. He is responsible for setting
Board agendas and ensuring that Board
meetings are effective and that all
directors receive accurate, timely and clear
information.
The Chairman also supports the CEO in the
effective
communication
with
shareholders and ensures that the Board
understands the views of major investors
and is available to provide advice and
support to members of the executive
team.
Non-executive directors
There are currently three non-executive
directors (including the Chairman), of
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which two of these, Jill Overland and Nikki
Cooper, are deemed to be fully
independent non-executive directors. The
role of the non-executive directors is to
understand the Company in its entirety
and constructively challenge strategy and
management performance, set executive
remuneration levels and ensure an
appropriate succession planning strategy is
in place. They must also ensure they are
satisfied with the accuracy of financial
information and that thorough risk
management processes are in place. The
non-executive directors also assist the
Board with issues such as governance,
internal control, remuneration and risk
management. No independent nonexecutive directors are anticipated to
participate in any share option plans put in
place by the Company.

executive directors and/or senior
executives as and when appropriate and so
that they can clearly understand the
requirements of the role and what is
expected of them.
b)

Commitment

Each director commits sufficient time to
fulfil their duties and obligations to the
Board and the Company. They attend
Board meetings and join ad hoc Board calls
and offer availability for consultation when
needed. The contractual arrangements
between the directors and the Company
specify the minimum time commitments
which are considered sufficient for the
proper discharge of their duties. However,
all Board members appreciate the need to
commit additional time to the Company as
and when required.

Effectiveness
a)

Composition of the Board

The Board consists of four directors
(including the Chairman and CEO). Each
year the Board will consider the
independence and performance of each
non-executive director and will keep the
market updated in accordance with the
Code. The Board considers Jill Overland
and Nikki Cooper to be independent as
they are not involved in any executive
capacity, have no other or material
business relationships with the Company,
have no financial interest in the Company
and have no close family or other business
relationships with the Company or any of
its directors.
Non-executive directors are appointed for
an initial term of three years.
To ensure that they clearly understand the
requirements of their role the Company
has a letter of appointment in place with
each non-executive director. Employment
contracts will also be entered into with any
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Non-executive directors are required to
disclose prior appointments and other
significant commitments to the Board and
are required to inform the Board of any
changes to their additional commitments.
Before accepting new appointments, nonexecutive directors are required to obtain
approval from the Chairman. It is essential
that no appointment causes a conflict of
interest or impacts on the non-executive
director’s commitment and time spent
with the Company in their existing
appointment.
Details of executive directors’ service
contracts and of the Chairman’s and the
non-executive directors’ appointment
letters are available for inspection at the
Company’s registered office during normal
business hours and can be made available
at the AGM, on request.
c)

Development

All newly appointed directors are provided
with an induction programme which is
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tailored to their existing skills and
experience, legal update on directors’
duties and one on one meetings with the
other members of the Board and
management team. The Board is informed
of any material changes to governance,
laws and regulations affecting the
Company’s business.
d)

updates by external advisors. The directors
receive regular briefing papers on the
operational and financial performance of
the Company from the executives and
senior management.
Principle 7 - Evaluate board performance
based on clear and relevant objectives,
seeking continuous improvement

Information and support
a)

All directors have access to the advice and
services of the company secretary and
each director, and each Board committee
member
may
take
independent
professional advice at the Company’s
expense, subject to approval and prior
notification being given to the other nonexecutive directors and the company
secretary.
The appointment and removal of the
company secretary is a matter for the
Board as a whole. The company secretary
is accountable directly to the Board
through the Chairman.
Principle 6 - Ensure that between them
the directors have the necessary up-to
date experience, skills and capabilities
The Board has been assembled to allow
each director to contribute the necessary
mix of experience, skills and personal
qualities to deliver the strategy of the
Company for the benefit of the
shareholders over the medium to long
term.
Together the Board provide relevant
consumer brand, marketing, CBD, financial
and corporate governance experience, and
the skills associated with running public
companies.
The directors keep their skillsets up to date
as required through the range of roles they
perform with other companies and
consideration of technical and industry
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Appointments to the Board

The Company has appointed a Nomination
and Remuneration Committee.
The Committee is responsible for
maintaining a Board of directors that is
diverse and has an appropriate mix of
skills, experience and knowledge to be an
effective decision-making body, ensuring
that the Board is comprised of directors
who contribute to the successful
management of the Company and
discharge their duties having regard to the
law and the highest standards of corporate
governance,
considering
and
recommending Board candidates for
election or re-election and reviewing
succession planning.
The Nomination and Remuneration
Committee plans to undertake a detailed
selection process as per the Company’s
recruitment and diversity standards (as set
out in its Employee Handbook) to appoint
or re-appoint a director to the Board.
Included in this process are appropriate
reference checks which include but not
limited to character reference and
bankruptcy to ensure that the Board
remains appropriate for that of a UK
quoted company.
b)

Evaluation of senior executives

Arrangements that are planned to be put
in place by the Board, to monitor the
performance of the Company’s executives,
include:
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• A review by the Board of the
Company’s financial performance;
• Annual performance appraisal
meetings incorporating analysis of
key performance indicators with
each individual to ensure that the
level of reward is aligned with
respective responsibilities and
individual contributions made to
the success of the Company;
• An analysis of the Company’s
prospects and projects; and
• A review of feedback obtained
from third parties, including
advisors (where applicable).
Informal evaluations of the CEO and other
senior persons individual performance and
overall business measures are undertaken
progressively and periodically throughout
the financial period.
Whilst the Board is aware that the Code
recommends that the Board and its
committees are evaluated on a yearly
basis, this has not been done on account of
the relevant newness of the existing Board
and it is only planned to be implemented
once an investment of some significance
has been effected.
Principle 8 - Promote a corporate culture
that is based on ethical values and
behaviours
The Board seeks to embody and promote a
corporate culture that is based on sound
ethical values and behaviours, something
we see as being a cornerstone to a strong
risk management programme.
a)

Code of conduct

The Board acknowledges the need for
continued maintenance of the highest
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standard of corporate governance practice
and ethical conduct by all directors and
employees of the Company.
The Board will evaluate and approve a
code of conduct for directors, officers,
employees and contractors, which
describes the standards of ethical
behaviour that are required to be
maintained. The Company also plans to
actively promote the open communication
of unethical behaviour within the
organisation.
Compliance with the code of conduct is
envisaged as assisting the Company in
effectively managing its operating risks
and meeting its legal and compliance
obligations as well as enhancing the
Company’s corporate reputation.
The code of conduct describes the
Company’s requirements on matters such
as confidentiality, conflicts of interest, use
of Company information, employment
practices, compliance with laws and
regulations and the protection and
safeguarding of the Company’s assets.
An employee who breaches the code of
conduct may face disciplinary action. If an
employee suspects that a breach of the
code of conduct has occurred or will occur,
he or she must report that breach to the
Chairman or CEO/Chairman of the Audit
Committee, via a confidential “Whistle
Blowing” process. No employee will be
disadvantaged or prejudiced if he or she
reports in good faith a suspected breach.
All reports will be investigated, acted upon
and kept confidential.
b)

Creating a fair and inclusive culture

The Company promotes an inclusive,
transparent and respectful culture. It
recognises that its people are our greatest
asset. Led by the values of responsibility,
excellence and continuous improvement,
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integrity and trustworthiness, cooperation
and engagement, empathy and fairness
they apply their skills and expertise every
day to ensure we operate both responsibly
and successfully. A culture based upon
sound ethical values and behaviours is an
asset and source of competitive
advantage. Key to this is recruiting and
retaining key senior personnel.

The Company takes a zero-tolerance
approach to acts of bribery and corruption
by any directors, officers, employees and
contractors. The Company will not offer,
give or receive bribes, or accept improper
payments to obtain new business, retain
existing business or secure any advantage
and will not permit others to do so on its
behalf.

The Company is an equal opportunity
employer and seeks to hire, endorse and
retain highly skilled people based on merit,
competence, performance, and business
needs. The Company is committed to
employment policies which follow best
practice, based on equal opportunities for
all employees, irrespective of ethnic origin,
religion, political opinion, gender, marital
status, disability, age or sexual orientation.

d)

c)

Anti-bribery and anti-corruption

The Company has adopted an anticorruption and bribery policy which will
apply to the Board and employees of the
Company. It will set out their
responsibilities in observing and upholding
a zero-tolerance position on bribery and
corruption in all the jurisdictions in which
the Company operates. It will also provide
guidance to those working for the
Company on how to recognise and deal
with bribery and corruption issues and the
potential consequences of failing to
adhere to this guidance. The Company
expects
all
employees,
suppliers,
contractors and consultants to conduct
their day-to-day business activities in a fair,
honest and ethical manner, be aware of
and refer to this policy in all of their
business activities worldwide and to
conduct business on the Company’s behalf
in compliance with it. Management at all
levels are responsible for ensuring that
those reporting to them, internally and
externally, are made aware of and
understand this policy.
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Dealings with company securities

The Company’s Share Dealing Policy is
binding on all directors, officers and
employees who are in possession of
“inside information”. All such persons are
prohibited from trading in the Company’s
securities if they are in possession of
‘inside information’. Subject to this
condition and trading prohibitions
applying to certain periods, trading is
permissible provided the relevant
individual has received the appropriate
prescribed clearance. The Board considers
that the share dealing code is in
compliance with the Market Abuse
Regulations
(“MAR”)
and
Aquis
requirements and continues to meet the
requirements of the Board.
e)

Health and Safety Policy

The Company’s objectives include
observing the highest level of health and
safety standards, developing its staﬀ to
their highest potential and being a good
corporate citizen in our chosen countries
of operations.
The Company is committed to providing a
safe working environment for its
employees and anyone doing work on the
Company’s behalf. The Board reviews and
makes recommendations concerning risk,
health and safety issues. The safety of
Voyager’s employees are principal
elements of its business and are
fundamental to the Company’s culture and
engagement with its stakeholders. Health
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and safety is routinely covered at Board
meetings
during
discussions
on
operations.

• To create the right framework
for helping directors meet their
statutory duties under the
Companies Act 2006, and/or any
other relevant statutory and
regulatory regimes; and

Principle 9 - Maintain governance
structures and processes that are fit for
purpose and support good decisionmaking by the Board
The Board as a whole is collectively
responsible for promoting the success of
the Company by directing and supervising
the Company’s affairs. The roles of the
Board are as follows:
• To provide direction and
entrepreneurial leadership of the
Company within a framework of
prudent and effective controls
which enable risks to be
appropriately
assessed
and
managed;
• To set the Company’s strategic
aims, ensure that the necessary
financial and human resources are
in place for the Company to meet
its
objectives
and
review
management performance;
•
To
demonstrate ethical
leadership, setting the Company’s
value and standards and ensuring
that its obligations to its
shareholders and others are well
understood;
• To create a performance culture
that drives value creation without
exposing the Company to
excessive risk or value destruction;
• To be accountable, and make
well-informed and high-quality
decisions based on a clear
understanding of the Company’s
broader goals and specific
objectives;
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• To promote its governance
arrangements and embrace the
evaluation of their effectiveness.
a)

Internal controls

In applying the principle that the Board
should maintain a sound system of internal
controls to safeguard shareholders’
investment and the Company’s assets, the
directors recognise that they have overall
responsibility for ensuring that Voyager
maintains systems to provide them with
reasonable assurance regarding effective
and efficient operations, internal control
and compliance with laws and regulations
and for reviewing the effectiveness of that
system. However, there are inherent
limitations in any system of control and
accordingly even the most effective
system can provide only reasonable and
not absolute assurance against material
misstatement or loss, and that the system
is designed to manage rather than
eliminate the risk of failure to achieve the
business objectives.
The key features of the internal control
system are described below:
Control environment
The Company is committed to high
standards of business conduct and seeks to
maintain these standards across all of its
operations. There are also policies in place
for the reporting and resolution of
suspected fraudulent activities. The
Company
has
an
appropriate
organisational structure for planning,
executing, controlling and monitoring
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business operations in order to achieve its
objectives.
Risk management and internal control
The Board is committed to carrying out a
robust assessment of the principal risks
facing the Company on a regular basis. The
Board is responsible for the identification
and evaluation of key risks applicable to
their areas of business. These risks are
assessed on a continual basis and may be
associated with a variety of internal and
external sources, including infringement of
intellectual property, sales channels,
investment risk, staff retention, disruption
in
information
systems,
natural
catastrophe and regulatory requirements.
The Company also plans to implement
periodic operational/strategic reviews and
annual plans. The Board will then actively
monitor performance against the plan.
Forecasts and operational results will also
be consolidated and presented to the
Board on a regular basis. Through these
mechanisms, performance will be
continually monitored, risks identified in a
timely manner, their financial implications
assessed, control procedures re-evaluated
and corrective actions agreed and
implemented.

Financial and business reporting
It is the responsibility of the Board to
ensure that the accounts are prepared and
submitted. The Board will also act to
ensure that these documents will provide
the necessary information in order for
shareholders to assess the Company’s
performance, business model and
strategy.
The CEO will provide, at the end of each
six-monthly period, a formal statement to
the Board confirming that the Company’s
financial reports present a true and fair
view, in all material respects, and that the
Company’s financial condition and
operational results have been prepared in
accordance with the relevant accounting
standards.
b)

Board committees

The Company has established an Audit and
Risk Committee and a Nomination and
Remuneration Committee. Both of which
will have formally delegated duties and
responsibilities. The minutes of all subcommittees will be circulated for review
and consideration by all relevant directors,
supplemented by oral reports from the
respective committee chairs at Board
meetings.

Main control procedures
Audit and Risk Committee
The Company has implemented control
procedures designed to ensure complete
and accurate accounting for financial
transactions and to limit the exposure to
loss of assets and fraud. Measures taken
include segregation of duties and reviews
by management. There are clear and
consistent procedures in place for
monitoring the system of internal financial
controls. The Board considers the internal
control system to be adequate for the
Company.
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The Company has an Audit and Risk
Committee comprised of Jill Overland, as
the Chairperson of the Committee,
together with Eric Boyle and Nikki Cooper.
The Terms of Reference for the Audit and
Risk Committee are available to download
from the Company’s website. The duties of
the Audit and Risk Committee include the
review of the accounting principles,
policies and practices adopted in preparing
the ﬁnancial statements, internal control
and risk management processes and the
review of the Company’s ﬁnancial results.
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The Audit and Risk Committee considers
the need for an internal audit function,
reviews the risk management policies and
procedures and is responsible for ensuring
that adequate insurance cover is in place
for identiﬁable risks.

timely release of information about the
Company is provided to shareholders.
The Company also posts all reports, stock
exchange announcements and media
releases and copies of significant business
presentations on the Company’s website.

Nomination and Remuneration Committee
b)
The Company has a Nomination and
Remuneration Committee comprised of
Nikki Cooper, as the Chairperson of the
Committee, together with Eric Boyle and
Jill Overland. The Terms of Reference for
the Nomination and Remuneration
Committee are available to download from
the Company’s website. The Nomination
Committee is responsible for reviewing the
structure, size and composition of the
Board and making recommendations to
the Board with regard to any changes
required. It is responsible for locating
appropriate senior candidates and
conducting
initial
interviews
and
submitting recommendations on any
appointment to the Board.

Constructive use of the AGM

The Board encourages full participation of
shareholders at the AGM to ensure a high
level of accountability and understanding
of the Company’s strategy and goals. The
Company provides information in the
notice of meeting that is presented in a
clear, concise and effective manner.
Shareholders are provided with the
opportunity at general meetings to ask
questions in relation to each resolution
before they are put to the vote and
discussion is encouraged by the Board.

Principle 10 - Communicate how the
Company is governed and is performing
by maintaining a dialogue with
Shareholders and other relevant
stakeholders

Directors are usually available at and
following general meetings when
shareholders have the opportunity to ask
questions on the business of the meeting.
Specifically, the Chairperson of the Audit
Committee and the Chairperson of the
Remuneration Committee are available in
person or by conference call at the AGM to
answer questions from shareholders.

a)

Other governance matters

Dialogue with shareholders

The Company places considerable
importance on effective communications
with shareholders.
The Company’s communication strategy
requires
communication
with
shareholders and other stakeholders in an
open, regular and timely manner so that
the market has sufficient information to
make informed investment decisions on
the operations and results of the
Company. The strategy provides for the
use of systems that ensure a regular and
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a)

Diversity policy

The Company is committed to an inclusive
workplace that embraces and promotes
diversity. It is the responsibility of all
directors, officers, employees and
contractors to comply with the Company's
diversity policy and report violations or
suspected violations in accordance with
this diversity policy.
The Company recognises the value of a
diverse work force and believes that
diversity supports all employees reaching
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their full potential, improves business
decisions, business results, increases
stakeholder satisfaction and promotes
realisation of the Company’s vision.

• Enhance customer service and
market
reputation
through
a
workforce that respects and reflects
the diversity of our stakeholders and
communities that we operate in;

Diversity may result from a range of factors
including but not limited to gender, age,
ethnicity and cultural backgrounds. The
Company believes these differences
between people add to the collective skills
and experience of the Company and
ensure it benefits by selecting from all
available talent.
b)

• Make a contribution to the
economic, social and educational well‐
being of all of the communities it
serves;
• Meet the relevant requirements of
domestic and international legislation
appropriate to the Company’s
operations;

Company and individual
expectations

• Create an inclusive workplace
culture; and

The Company recognises its own and
individual expectations to:

• Establish measurable diversity
objectives and monitor and report on
the achievement of those objectives
annually.

• Ensure diversity is incorporated into
the behaviours and practices of the
Company;
• Facilitate equal employment
opportunities
based
on
job
requirements only using recruitment
and selection processes which ensures
we select from a diverse pool;
• Engage professional search and
recruitment firms when needed to
enhance our selection pool;
• Help to build a safe work
environment by acting with care and
respect at all times, ensuring there is
no
discrimination,
harassment,
bullying, victimisation, vilification or
exploitation of individuals or groups;
• Develop flexible work practices to
meet the differing needs of our
employees and potential employees;
• Attract and retain a skilled and
diverse workforce as an employer of
choice;
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c)

Market disclosure

The Company is subject to parallel
obligations under the Aquis Rules and
MAR, in relation to the disclosure and
control of price sensitive information. The
Company has obligations under corporate
and securities laws and stock exchange
rules to keep the market fully informed of
information which may have a material
effect on the price or value of Company’s
securities and to correct any material
misrepresentation,
mistake
or
misinformation in the market. The
Company takes continuous disclosure
seriously and requires that all of its
directors, officers, employees and
contractors observe and adhere to the
Company’s procedures and policies
governing compliance with all laws
pertaining to continuous disclosure,
tipping and insider trading.
The Company is in the process of
establishing a formal Disclosure Policy to
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address
its
continuous
disclosure
obligations and arrangements. The
objectives of the Disclosure Policy will be
to ensure that:
• The communications of the
Company with the public are
timely, factual and accurate and
broadly
disseminated
in
accordance with all applicable
legal and regulatory requirements;
•
Non-publicly
disclosed
information remains confidential;
and
• Trading of the Company's
securities by directors, officers and
employees of the Company and its
subsidiaries remains in compliance
with applicable securities laws.
The Disclosure Policy will also provide
advice to all directors, officers, employees
and contractors of the Company of their
responsibilities regarding their obligation
to preserve the confidentiality of
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undisclosed material information while
ensuring compliance with laws respecting
timely, factual, complete and accurate
continuous disclosure, price sensitive or
material information, tipping and insider
trading. The Disclosure Policy will also
cover disclosures in documents filed with
the securities regulators and stock
exchanges and written statements made in
the Company’s annual and half-yearly
reports, news releases, letters to
shareholders, presentations by senior
management and information contained
on Voyager‘s website and other electronic
communications. It extends to oral
statements made in meetings and
telephone conversations with analysts and
investors, interviews with the media as
well as speeches, press conferences and
conference calls.
If there is misuse of price sensitive or
material information not yet disclosed to
the market by trading or breach in
confidentiality,
extremely
serious
penalties may apply to the individual or
individuals involved.
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Board of Directors
The Board comprises of four Directors and further details of the experience of their experience
is set out below. Nikki Cooper and Jill Overland are considered to be independent NonExecutive Directors.
Eric James Boyle – Non-Executive Chairman
Eric Boyle has over 30 years’ experience in stockbroking,
fund management and investment banking and was a
partner of Smith & Williamson Investment Management
LLP. During his career, Eric co-founded two London traded
companies, SR Pharma plc, where he was Chairman until
2004, and Highlands Natural Resources plc (now Chill
Brands Group plc) in 2015. Eric has held directorships in
three London traded closed-end funds, including Atlantis
Japan Growth Fund Limited where he was a director from
2000-2016. During his career he has raised new capital for
several groups launching in both developed and emerging
markets.
Nicholas (“Nick”) George Selby Tulloch – Chief Executive Officer
Nick Tulloch advised companies on the UK capital markets for over 20
years, working for several well-known investment banks and
stockbrokers, including Cazenove, Arbuthnot and Cantor Fitzgerald.
Prior to founding Voyager, he was finance director and then
subsequently CEO of Zoetic International plc (now Chill Brands Group
plc) overseeing its transformation from an oil & gas business to the
first CBD company to be quoted on the London Stock Exchange.
Nick began his career as a solicitor with Gouldens (now part of US firm
Jones Day). Nick holds a Master’s Degree in law from Oxford
University.
Nikki Marie Cooper – Non-Executive Director
Having gained corporate and financial experience as
general counsel to an AIM listed company and in a
corporate finance team at an investment bank, Nikki
created a supplements brand gaining entrance into
major retailers including Boots, Holland and Barrett,
Selfridges, Ocado and presented products on QVC.
Nikki is a qualified solicitor and an Associate Member of
the UK Institute of Chartered Secretaries and
Administrators currently supporting companies on
corporate transactions.
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Jillian (“Jill”) Maree Overland – Non-Executive Director
Jill has over 25 years of experience working in senior finance
roles. She is currently responsible for finance and corporate
services at Cuadrilla Resources Limited. Prior to joining
Cuadrilla, Jill was the head of finance for BHP Petroleum’s UK
and Algeria business unit. She also worked for the company in
a number of finance roles in the UK and Australia including
leading BHP Petroleum’s Global Sarbanes Oxley Compliance
program.
Jill was educated in Australia obtaining a Bachelor of Business
(Accounting/Computing) from Swinburne University of
Technology and is qualified as an Australian CPA.
Audit and Risk Committee
The Audit and Risk Committee assists the Board in, amongst other matters, discharging its
responsibilities with regard to financial reporting, external and internal audits and controls,
including reviewing the Company’s annual financial statements, reviewing and monitoring the
extent of non-audit work undertaken by external auditors, advising on the appointment,
reappointment, removal and independence of external auditors, and reviewing the
effectiveness of the Company’s internal audit activities, internal controls and risk
management systems. The ultimate responsibility for reviewing and approving the annual
report and accounts and the half-yearly reports remains with the Board.
The Audit and Risk Committee is also responsible for:
(i)
advising the Board on the Company’s risk strategy, risk policies and current risk
exposures
(ii)
overseeing the implementation and maintenance of the overall risk management
framework and systems
(iii) reviewing the Group’s risk assessment processes and capability to identify and manage
new risks and
(iv) monitoring potential and actual changes to legislation, especially around the
Company’s products.
The Audit and Risk Committee meets with appropriate employees of the Company at least
once annually. The membership of the Audit and Risk Committee comprises Jill Overland (as
its Chairperson), Nikki Cooper and Eric Boyle.
The Audit and Risk Committee meets formally twice a year at appropriate intervals in the
financial reporting and audit cycle and otherwise as required.
Audit and Risk Committee report for the year ended 31 March 2022
Key matters considered in relation to the consolidated financial statements
The Audit and Risk Committee reviewed the planning of the 2022 audit and the annual report.
With regard to the Company’s financial statements, the Committee focused on a number of
key judgements and reporting issues in the preparation of the full year results and the annual
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report. In particular, the Committee considered, discussed and where appropriate raised
challenges in the areas set out below:
• Approval of the half-year results issued in November 2021 and full-year results issued
in August 2022
• Assessment of the key estimates and adjustments used in respect of the half- and fullyear results
• The appropriateness and clarity of the Group’s key accounting policies
• Review of the process for identifying and managing risk with a full review of the
principal risks and how they are managed in May 2022
• The clarity of the disclosures and compliance with financial reporting standards and
relevant financial and governance reporting requirements
• Review of business continuity and crisis management planning
• Verification of the independence of the external auditor, approval of the scope of the
audit plan and the audit fee, and review of the external auditor’s audit findings
• Review of fraud and Bribery Act controls and cyber security
• Review of supplier payment practices and customer credit management
• Receipt of internal management accounts
• Approval of the Audit and Risk Committee Report
• Annual review of committee terms of reference, policy on use of auditors for nonaudit services, and auditor rotation policy (every 5 years)
• Formal review of committee effectiveness
The Audit and Risk Committee received and considered memoranda from the CEO and
management regarding these matters who had discussed these with the external auditor.
It is a requirement that the annual report, taken as a whole, is fair, balanced and
understandable and provides the information necessary for shareholders to assess the
Company’s position and performance, business model and strategy.
This is the Company’s first Annual Report and, in order to support the assessment, the
Committee reviewed the principal risks, business model, financial review and key
performance indicators to ensure these were representative of the business and consistent
throughout the report and that areas requiring significant judgement and explanation have
due prominence. The Committee believes that the disclosures set out in the annual report
provide the information necessary for shareholders to assess the Company’s position and
performance, business model and strategy.
Auditor appointment and independence
During the year the Committee approved PKF Littlejohn LLP’s (“PKF”) terms of engagement,
scope of work and the process for the annual audit. It also reviewed and agreed the audit fee
proposals. The Committee has and will continue to assess the independence, tenure and
quality of the external auditor at least once a year, in addition to requiring both verbal and
written confirmation of the auditor’s independence. Specifically, the Committee noted that
all work performed by PKF in relation to the services other than the audit occurred prior to
the Company’s listing on the Aquis Stock Exchange and prior to the engagement of PKF as
auditors. PKF has confirmed that there are no relationships between themselves and the
Company that could have a bearing on their independence.
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Internal controls and risk management
The Audit and Risk Committee is responsible for the oversight of the Company’s system of
internal controls including the risk management framework. Details of the risk management
framework are provided on pages 13 - 15. Management has identified the key operational and
financial processes that exist within the business and has developed an internal control
framework. This is structured around a number of Company policies and includes a delegated
authority framework.
Two meetings of the Audit and Risk Committee have been held since its establishment with
all committee members attending on both occasions.
This report in its entirety has been approved by the Audit and Risk Committee.

Jill Overland
Audit and Risk Committee Chair
16 August 2022
Remuneration and Nomination Committee
The Remuneration and Nomination Committee assists the Board in determining its
responsibilities in relation to remuneration and nominations, including, amongst other
matters, making recommendations to the Board on the Company’s policy on executive
remuneration, determining the individual remuneration and benefits package of each of the
executive directors.
The membership of the Remuneration and Nomination Committee comprises Nikki Cooper
(as its Chairperson), Jill Overland and Eric Boyle.
The Remuneration and Nomination Committee typically meets formally twice a year and
otherwise as required. With no change in either remuneration or appointments of executives
since listing on the Aquis Stock Exchange in June 2021, the Remuneration and Nomination
Committee has not yet held a formal meeting.
Business Review
The Companies Act 2006 requires the Directors to set out a fair review of the business of the
Company during the period ended 31 March 2022, including an analysis of the position of the
Group at the end of the period and a description of the principal risks and uncertainties facing
the Group. This information includes a discussion of Key Performance Indicators used by the
Directors to monitor the business which are:
•
•
•
•

Sales volumes and revenues
Gross profit margin
Overheads
Cash levels
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Sales in the period amounted to £178,000 which the Directors consider to be satisfactory.
Until May 2021, the Company was essentially only selling online and in low volumes. That
month marked the opening of the first trade customer account, a business line which grew
quickly over the summer of 2021. Just as significantly, in July 2021, Voyager opened its first
store in St Andrews and the proceeded to open further stores in Edinburgh and Dundee in
October and November of that year. The Company’s own-store model has become both a
showcase for the Company’s product range but also a significant contributor to revenue.
Importantly sales have grown steadily during the period giving the Directors confidence that
the Company is well positioned to report further growth next year.
Gross profit margins are healthy across the Company’s range but the tail-end of the period
saw a marked rise in margins on skincare and topical products as Voyager commenced
manufacturing these itself. This initiative has continued into the current financial year and
the Directors therefore anticipate an improvement in gross profit margins going forward,
particularly as the Company’s product range continues to be dominated by topical products.
Inevitably margins are higher on retail sales than wholesale but nevertheless, Voyager has
been able to make strong margin returns across all of its sales outlets.
From inception, the Directors assured investors that Voyager would keep a tight rein on the
business’ running costs. As the Company has expanded during the period, the overall cost
base has risen with staff costs being the single biggest contributor. However, the founding
principle of ensuring we obtain good value on all of our spending remains a core part of our
focus. We have been frugal on our choice of office, our use of company vans rather than
employees’ own cars makes a continual saving and we are cautious on our advertising
expenditure, assessing likely returns before we commit.
Cash at the end of the period was £1.4 million and was £1.17 million as at 12 August 2022.
Whilst Voyager remains in this growth phase, we know that our balance sheet is one of our
most important assets and we will continue to preserve and enhance cash wherever possible.
Gender analysis
A split of our employees and Directors by gender at the year end is shown below:

Directors
Employees

Male
2
7

Female
2
12

Key management
The Directors consider that key management personnel are the Directors of Voyager Life plc.
Corporate social responsibility
We aim to conduct our business with honesty, integrity and openness, respecting human
rights and the interests of our shareholders and employees. We aim to provide timely, regular
and reliable information on the business to all our shareholders and conduct our operations
to the highest standards. We strive to create a safe and healthy working environment for the
wellbeing of our staff and create a trusting and respectful environment, where all members
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of staff are encouraged to feel responsible for the reputation and performance of the
Company. We aim to establish a diverse and dynamic workforce with team players who have
the experience and knowledge of the business operations and markets in which we operate.
Through maintaining good communications, members of staff are encouraged to realise the
objectives of the Company and their own potential.
Corporate environmental responsibility
The Company’s policy is to minimise the risk of any adverse effect on the environment
associated with its activities with a thoughtful consideration of such key areas as energy use,
pollution, transport, renewable resources, health and wellbeing. The Company also aims to
ensure that its suppliers and advisers meet with their legislative and regulatory requirements
and that codes of best practice are met and exceeded.
Share Capital
Voyager Life plc is incorporated as a public limited company, and is registered in Scotland with
the registered number SC680788. Details of the Company’s issued share capital, together
with the details of the movements during the period, are shown in Note 21. The Company
has one class Ordinary share and all shares have equal voting rights and rank pari passu for
the distribution of dividends and repayment of capital.
Shareholder Communications
The Company uses its corporate website (www.voyagerlife.uk) to ensure that the latest
announcements, press releases and published financial information are available to all
shareholders and other interested parties.
The AGM 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 Accounts. 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.
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DIRECTORS’ REMUNERATION REPORT
Remuneration policies (unaudited)
The Company’s objective seeks to operate a remuneration policy that is fair to its employees
and aligned to shareholders’ interests in the successful delivery of the Company’s long-term
strategy. The remuneration policy is designed to attract, retain and motivate executive
Directors and all employees with a view to encouraging commitment to the development of
the Company and for long term enhancement of shareholder value in what is an innovative,
high growth business. Voyager works on a principle and belief that its culture is stronger if
there is unity between all members of the team and this is reflected in alignment of pay rises,
pensions and other benefits across all of its employees.
Remuneration packages take into account individual performance and the remuneration for
similar jobs in other comparable companies where such companies can be identified. This
would also be taken into account on appointment by any new Directors. The Board believes
that share ownership by executive Directors and Voyager staff strengthens the link between
their personal interests and those of shareholders.
In June 2021, the Company adopted a share option scheme, which includes an EMI scheme,
under which all of the Company's employees are eligible for awards. Awards under the
scheme can vest in two years subject to continued employment and the performance of the
Company’s share price. Further details of the scheme are set out in Note 21.
The Chief Executive Officer and other employees are eligible for bonuses based on the
performance of not only themselves but also the Company. The Board and the Remuneration
Committee, when assessing this performance will take into account the Key Performance
Indicators outlined on page 39 as well as the performance of the Company’s share price.
The following service agreements and letters of appointment have been entered into by the
Company with the Directors:
Eric Boyle was appointed as Non-executive Chairman of the Company pursuant to a letter of
appointment dated 28 June 2021. Mr Boyle’s appointment may be terminated on six months’
notice by either party and otherwise in the event of a material breach of his obligations under
the agreement. With effect from Admission, Mr Boyle’s director’s fee is £45,000 per annum.
Mr Boyle is expected to dedicate such amount of time as is necessary for the proper
performance of his duties as a director of the Company, which is anticipated to be at least five
days a month.
Nick Tulloch was appointed as Chief Executive Officer of the Company pursuant to a service
agreement dated 28 June 2021. The service agreement is terminable on six months’ notice
given by either party in writing, however, the Company may in its discretion make a payment
in lieu of notice. The service agreement also contains provisions for termination by summary
notice in certain standard circumstances, including gross negligence and gross misconduct.
With effect from Admission, the basic salary payable to Mr Tulloch is £90,000 per annum and
in addition a discretionary bonus in relation to each financial year which may be payable in
cash and/or shares. The Company is also required to make a contribution equal to 10 per cent
of Mr Tulloch’s annual salary into his personal pension and provide private medical insurance
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for him and his family. The service agreement contains non-compete restrictive covenants for
a period of up to 12 months following termination of employment. Mr Tulloch is also restricted
in the use or disclosure of confidential information following termination.
Nikki Cooper was appointed as a Non-Executive Director of the Company pursuant to a letter
of appointment dated 8 June 2021. Mrs Cooper’s appointment may be terminated on three
months’ notice by either party and otherwise in the event of a material breach of her
obligations under the agreement. With effect from Admission, Mrs Cooper’s director’s fee is
£30,000 per annum. Mrs Cooper is expected to dedicate such amount of time as is necessary
for the proper performance of her duties as a director of the Company, which is anticipated
to be at least three days a month.
Jill Overland was appointed as a Non-Executive Director of the Company pursuant to a letter
of appointment dated 8 June 2021. Mrs Overland’s appointment may be terminated on three
months’ notice by either party and otherwise in the event of a material breach of her
obligations under the agreement. With effect from Admission, Mrs Overland’s director’s fee
is £30,000 per annum. Mrs Overland is expected to dedicate such amount of time as is
necessary for the proper performance of her duties as a director of the Company, which is
anticipated to be at least three days a month.
In April 2022, the remuneration levels of staff were reviewed and were increased to take into
account the increase in the National Living Wage and general inflationary rises. Directors’ pay
was also reviewed and no pay rise was implemented for the Directors for the forthcoming
financial year.
The current Executive Director’s (CEO’s) remuneration comprises a salary which is reviewed
annually along with a pension contribution and health insurance provision. There have been
no bonus payments made in the year.
Future policy table

E Boyle
N Tulloch
N Cooper
J Overland

Base Salary / Pension
Director Fee
Contribution
45,000
nil
90,000
10% of salary
30,000
nil
30,000
nil

Benefits in Kind
nil
See below
nil
nil

Bonus
of
incentive plan
Ad hoc basis
Ad hoc basis
Ad hoc basis
Ad hoc basis

The Executive Director’s service contract is reviewed annually.
Benefits in kind (unaudited)
Currently the only benefit in kind is private medical insurance for the CEO and his family.
Although he is also entitled to travel insurance, this benefit in kind has not been provided to
date.
Service contracts (unaudited)
The Directors’ service contracts and letters of appointment are available for inspection at the
Company’s registered office.
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Approval by members (unaudited)
The remuneration policy above will be put before the members for approval at the next
Annual General Meeting.
Implementation report
Particulars of Directors’ Remuneration (audited)
Particulars of directors’ remuneration, including directors’ share options which, under the
Companies Act 2006 are required to be audited, are given in Notes 8 and 23 and further
referenced in the Directors’ report.
Remuneration paid to the Directors during the period ended 31 March 2022 was:
Director

Base salary
£’000

Benefits
In kind
£’000

Pension
contributions
£’000

Total

Executive Director
N Tulloch

£’000

67

1

6

75

Non-Executive Directors
E Boyle
N Cooper
J Overland

34
24
24

0
0
0

0
0
0

34
24
24

The benefit in kind represents private medical insurance for Mr Tulloch and his family.
Company contributions are paid to Mr Tulloch’s personal defined contribution pension
scheme.
Payments to past Directors (audited)
There were no payments to past directors during the period.
Payments for loss of office (audited)
There were no payments for loss of office during the period.
Bonus and Incentive plans (audited)
There were no bonuses paid to directors or staff during the period.
Comparison of the remuneration of the Chief Executive (unaudited)
The following table shows the comparison of the Chief Executive’s remuneration in the period
compared to that of all employees, except directors.

Base salary

Chief Executive
All employees

2022
£’000
67
353

Bonuses

Chief Executive
All employees

-
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Benefits in kind

Chief Executive
All employees

1
-

Total remuneration

Chief Executive
All employees

75
356

Relative importance of expenditure on remuneration (unaudited)

Total Directors’ remuneration
Distributions to shareholders

2022
£’000

Year on year
change: %

157
-

n/a
n/a

Total Shareholder Return (unaudited)
The following graph illustrates the percentage movement in the Company’s share price over
the year compared to the percentage movements over the same period of certain other UK
quoted companies operating in the CBD industry.
Voyager share price performance relative to peer group
180
160
140
120
100
80
60
40
20
0

Chill Brands Group

Cellular Goods

Love Hemp

Voyager

30 June 2021 – 1 August 2022

Historic remuneration of the Chief Executive (unaudited)
Year

Salary

Bonus

2022

£’000
67

£’000
-
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Directors interest in shares (audited)
The Company has no Director shareholding requirement.
The beneficial interest of the Directors in the ordinary share capital of the Company at 31
March 2022 was:
Number

Percentage of issued share
capital at 31 March 2022
14.3%
10.0%

N Tulloch*
1,321,776
E Boyle**
920,808
*includes holding of spouse and Fetlar Capital Limited (a company controlled by N Tulloch and his spouse)
**includes holding of spouse and family members

The Directors held the following share options at 31 March 2022 at the beginning and end of
the year. As explained further on page 79, these options only vest if the Company’s share price
exceeds a hurdle of 70 - 82 pence.
Director

Granted in the
period to 31
March 2022

Exercised

At 31
March
2022

Exercise
price
(pence)

Earliest date
of exercise

Latest date of
exercise

N Tulloch

616,861

-

616,861

19

28 June 2023

28 June 2031

E Boyle

308,430

-

308,430

19

28 June 2023

28 June 2031

Total

925,291

925,291

Statement (unaudited)
This Directors’ Remuneration Report was approved by the Board and signed on its behalf by:
Nick Tulloch
Chief Executive Officer and Company Secretary
16 August 2022
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Statement of Directors’ Responsibilities in respect of the Annual Report and the Financial
Statements
The Directors are responsible for preparing this report and the financial statements in
accordance with applicable law and regulations.
Company law requires the Directors to prepare financial statements for each financial
period which present fairly the financial position of the Company and the financial
performance and cash flows of the Company for that period.
In preparing those financial statements, the Directors are required to:
▪ select suitable accounting policies and then apply them consistently;
▪ make judgements and estimates that are reasonable and prudent;
▪ present information, including accounting policies, in a manner that provides relevant,
reliable, comparable and understandable information;
▪ state whether applicable international accounting standards have been followed,
subject to any material departures disclosed and explained in the financial statements;
▪ prepare the financial statements on the going concern basis unless it is inappropriate to
presume that the Company will continue in business; and
▪ provide additional disclosures when compliance with the specific requirements for
international accounting standards is insufficient to enable users to understand the
impact of particular transactions, other events and conditions on the entity’s financial
position and financial performance.
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.
Under applicable law and regulations, the Directors are also responsible for preparing a
Strategic Report, Directors’ Report, Directors’ Remuneration Report and Corporate
Governance Statement that comply with that law and those regulations, and for ensuring
that the Annual Report includes information required by the Listing Rules of the Financial
Conduct Authority.
So far as the Directors are aware, there is no relevant audit information, as defined by
Section 418 of the Companies Act 2006, of which the Group’s auditors are 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 Group’s auditors
are aware of that information.
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The financial statements are published on the Company’s website www.voyagerlife.uk. The
Directors are responsible for the maintenance and integrity of 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.
We confirm that to the best of our knowledge:
▪ the Company financial statements, prepared in accordance with international accounting
standards in conformity with the requirements of Companies Act 2006, give a true and fair
view of the assets, liabilities, financial position and profit of the Company;
▪ this Annual Report includes a fair review of the development and performance of the
business and the position of the Company together with a description of the principal risks
and uncertainties that it faces; and
▪ the Annual Report and financial statements, taken as a whole, are fair, balanced and
understandable and provide the information necessary for shareholders to assess the
Company’s performance, business model and strategy.
Disclosure and Transparency
Details of the Company’s share capital and share options and warrants are given in Note 21
respectively. There are no restrictions on transfer or limitations on the holding of the ordinary
shares. None of the shares carry any special rights with regard to the control of the Company.
There are no known arrangements under which the financial rights are held by a person other
than the holder and no known agreements or restrictions on share transfers and voting rights.
As far as the Company is aware there are no persons with significant direct or indirect holdings
other than the Directors and other significant shareholders as shown on the Company’s
website: www.voyagerlife.uk.
The provisions covering the appointment and replacement of directors are contained in the
company’s articles, any changes to which require shareholder approval. There are no
significant agreements to which the Company is party that take effect, alter or terminate upon
a change of control following a takeover bid and no agreements for compensation for loss of
office or employment that become effective as a result of such a bid.
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF VOYAGER LIFE PLC
Opinion
We have audited the consolidated financial statements of Voyager Life plc (the ‘parent
company’) and its subsidiaries (the ‘group’) for the period from 12 November 2020 to 31
March 2022 which comprise the Consolidated Statement of Comprehensive Income, the
Consolidated Statement of Financial Position, the Company Statement of Financial Position,
the Consolidated and Company Statement of Changes in Equity, the Consolidated and
Company Cashflow Statement, 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 international accounting standards in conformity with the
requirements of the Companies Act 2006 and as regards the parent company financial
statements, as applied in accordance with the provisions of the Companies Act 2006.
In our opinion:
• the financial statements give a true and fair view of the state of the group’s and of the
parent company’s affairs as at 31 March 2022 and of the group’s loss for the period
then ended;
• the group financial statements have been properly prepared in accordance with
international accounting standards in conformity with the requirements of the
Companies Act 2006;
• the parent company financial statements have been properly prepared in accordance
with international accounting standards in conformity with the requirements of the
Companies Act 2006 and as applied in accordance with the provisions of the
Companies Act 2006; and
• the financial statements 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 group and parent 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 directors’ 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 group’s and parent company’s ability to
continue to adopt the going concern basis of accounting included obtaining management’s
assessment of going concern and associated forecasts for a minimum of 12 months from the
date of approval of the financial statements. We have reviewed inputs to the forecast financial
information, and challenged the applicable assumptions and key estimates, stress-tested
where appropriate, and confirmed that the calculations applied in the forecasts were in
accordance with the assumptions and were mathematically accurate.
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We considered the impact of competition from cheaper product alternatives, the economy
experiencing a downturn thus impacting on the customer’s ability to spend on the parent
company’s products, continued uncertainties as a result of Covid-19, and regulations issued
by the Food Standards Agency (FSA) in light of their inclusion of CBD edibles as a ‘Novel Food’.
At the end of March 2022, the group held inventory of £145k with CBD edibles (CBD Gummies,
CBD Mints and CBD Soft gels) constituting only £7k of that balance and thus the impact would
be minimal. We reviewed any post period-end events and any future plans.
We reviewed management’s forecasts up to end of March 2024 as well as comparing the
results for the first quarter of year ended 31 March 2023 with actuals.
We confirmed that on 1 August 2022, the group had cash balances in excess of £1,200k which
significantly exceeds the proposed expenditure over the going concern period.
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 group's or parent 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
The scope of our audit was influenced by our application of materiality. We determined
materiality for the financial statements as a whole to be £32k for the consolidated financial
statements. We deem the most important metric for users of the consolidated and parent
company financial statements to be the loss before tax.
Overall materiality has been set at 5% of loss before tax. Loss before tax is considered to be a
key performance indicator for Voyager Life Plc as their primary business function is to sell CBD
goods to both businesses and customers, and therefore their ability to generate revenue and
maintain strong cost controls are essential for business growth. As this is a first year audit,
with the parent company in its growth phase, and being partially cash based with multiple
locations of business, 5% of loss before tax has been deemed a reasonable level, as the users
are focused on the losses incurred.
While materiality for the financial statements as a whole was set at £32k, the only significant
component of the group was the parent company which was audited to an overall materiality
of £31.9k, with performance materiality set at 70% of materiality for the financial statements
as a whole for both the group and parent company. The performance materiality is based on
our assessment of the relevant risk factors such as management’s attitude towards proposed
adjustments and the level of estimation inherent within the group. We agreed to report to
those charged with governance all corrected and uncorrected misstatements we identified
through our audit with a value in excess of £1.6k for both the group and parent company. 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 our audit, and in
evaluating the effect of misstatement.
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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. In particular, we looked at areas requiring the
directors to make subjective judgements, for example in respect of significant accounting
estimates including the valuation of share based payments, the valuation of inventory and the
estimates of useful lives and residual values of tangible assets. We also addressed the risk of
management override of internal controls, including evaluating whether there was evidence
of bias by the directors that represents a risk of material misstatement due to fraud.
A full scope audit was performed on the complete financial information of the group’s
operating components located in Scotland, with the group’s key accounting function for all
being based in the same location.
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.
We have determined that there are no key audit matters to communicate in our report.
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 consolidated
and parent company financial statements does not cover the other information and, except
to the extent otherwise explicitly stated in our report, we do not express any form of
assurance conclusion thereon. 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:
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•
•

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 group and the parent company and
their 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 by the parent company, or returns
adequate for our audit have not been received from branches not visited by us; or
the parent company 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 in respect of the Annual
Report and the Financial Statements the directors are responsible for the preparation of the
consolidated and parent company 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 consolidated and parent company financial statements, the directors are
responsible for assessing the group and the parent 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 group or the
parent company or to cease operations, or have no realistic alternative but to do so.
Auditor’s responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance
but is not a guarantee that an audit conducted in accordance with 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:
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•

We obtained an understanding of the group and parent company and the sector in
which they operate 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, industry research, application of
cumulative audit knowledge and experience of the CBD sector.

•

We determined the principal laws and regulations relevant to the parent company in
this regard to be those arising from:
o The Novel Foods (England) Regulations 2018 [CBD edibles are regulated as a
novel food through the Food Standards Agency]
o Food Safety Act 1990
o Health and Safety Act 1974
o QCA Corporate Governance
o AQSE Growth Market regulations – Access Segment
o Misuse of Drugs Act 1971 and Misuse of Drugs Regulations 2001
o Local tax laws and regulations
o Companies Act 2006

•

We designed our audit procedures to ensure the audit team considered whether
there were any indications of non-compliance by the parent company with those laws
and regulations. These procedures included, but were not limited to:
o Making enquiries of management regarding potential instances of noncompliance;
o A review of Board meeting minutes; and
o A review of legal ledger accounts

•

We also identified the risks of material misstatement of the financial statements due
to fraud. Aside from the non-rebuttable presumption of a risk of fraud arising from
management override of controls and the rebuttable presumption of risk of fraud on
revenue recognition, we did not identify any other significant fraud risks.

•

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.

•

To address the risk of fraud arising from revenue recognition, we performed audit
procedures which included, but were not limited to: substantive transactional testing
of income from sale of products through trade fares, shops, the company’s website
and third-party websites recognised in the financial statements on a sample basis,
including deferred and accrued income balances recognised at the period-end.

•

The parent company held 100% of subsidiary undertaking Voyager Life, LLC,
incorporated in Colorado, USA, which was dissolved post period end. The
aforementioned subsidiary held a bank account with trivial amounts and was not
trading during the current financial year and therefore the only laws and regulations
we had to consider were those relating to company formation and no issues were
noted.
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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 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.

Tim Harris (Senior Statutory Auditor)
For and on behalf of PKF Littlejohn LLP
Statutory Auditor
16 August 2022
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Notes

Period ended
31 March 2022
£’000

Revenue

3

178

Cost of sales

6

(99)

Gross profit

79

Administrative expenses

6

(797)

Other operating income

5

39

Operating loss
Net finance expense
IPO associated costs

(679)
9

Loss on ordinary activities before taxation
Taxation on loss on ordinary activities

(801)
10

Total comprehensive loss for the period
attributable to the equity holders

Loss per share (basic and diluted)
attributable to the equity holders (pence)

(16)
(106)

(801)

11
(9.0p)

The period to which this consolidate statement of comprehensive income applies was the 17
month period from 12 November 2020 to 31 March 2022.
There was no other comprehensive income in the period. All activities relate to continuing
operations.
The accompanying notes on pages 60 to 83 form part of these financial statements.
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Notes

NON-CURRENT ASSETS
Intangible assets
Tangible assets
Right-of-use assets
Trade and other receivables: falling due after one year

At 31 March 2022
£’000

12
13
14
17

3
57
644
20
724

CURRENT ASSETS
Inventory
Trade and other receivables: falling due within one year

16
17

145
24

Cash and cash equivalents

18

1,425
1,594

TOTAL ASSETS

2,318

CURRENT LIABILITIES
Trade and other payables

19

(97)

NON-CURRENT LIABILITIES
Trade and other payables

20

(604)

TOTAL LIABILITIES

(701)

NET ASSETS

1,617

EQUITY
Share capital
Share premium
Share based payments reserve
Retained loss

21
22
23

TOTAL EQUITY

93
1,508
67
(51)
1,617

Voyager Life plc is registered in Scotland with number SC680788.
The financial statements were approved by the Board of Directors on 16 August 2022 and
signed on their behalf by:

Eric Boyle

Nick Tulloch

The accompanying notes on pages 60 to 83 form part of these financial statements.
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Notes

At 31 March 2022
£’000

NON-CURRENT ASSETS
Intangible assets
Tangible assets
Right-of-use assets
Investment in subsidiary
Trade and other receivables: falling due after one year

12
13
14
15
17

3
57
644
20
724

CURRENT ASSETS
Inventory
Trade and other receivables: falling due within one year

16
17

145
24

Cash and cash equivalents

18

1,425
1,594

TOTAL ASSETS

2,318

CURRENT LIABILITIES
Trade and other payables

19

(97)

NON-CURRENT LIABILITIES
Trade and other payables

20

(604)

TOTAL LIABILITIES

(701)

NET ASSETS

1,617

EQUITY
Share capital
Share premium
Share based payments reserve
Retained profits

21
22
23

TOTAL EQUITY

93
1,508
67
(51)
1,617

Voyager Life plc is registered in Scotland with number SC680788. As permitted by section 408
of the Companies Act 2006, the Company has not presented its own profit and loss account
and related notes. The Company’s loss for the period was £801,000.
The financial statements were approved by the Board of Directors on 16 August 2022 and
signed on their behalf by:

Eric Boyle

Nick Tulloch

The accompanying notes on pages 60 to 83 form part of these financial statements.
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Share
capital

Share
Premium

£’000

£’000

Share
based
Payments
Reserve
£’000

Retained
earnings

Total
equity

£’000

£’000

Balance at
incorporation

-

-

-

-

-

Loss for the period

-

-

-

(801)

(801)

Total comprehensive
income
Transactions with
owners
Issue of shares

-

-

-

(801)

(801)

93

2,427

-

-

2,520

Share issue costs

-

(138)

-

-

(138)

Reserves transfer
Shares based
remuneration

-

(750)
(31)

67

750
-

36

At 31 March 2022

93

1,508

67

51

1,617

The accompanying notes on pages 60 to 83 form part of these financial statements.
The Company’s only subsidiary (Voyager Life, LLC) did not trade during the period and
consequently there is no difference between the Group’s consolidated statement of changes in
equity and the Company statement of changes in equity.
The following describes the nature and purpose of each reserve within equity:
Reserve

Description and purpose

Share capital

Amount subscribed for share capital at the nominal value of £0.01 per
ordinary share
Amount subscribed for share capital in excess of nominal value, net of
share issue costs
Amounts recognised for share-based payment transactions including
share options granted to employees and other parties
Cumulative net gains and losses recognised in the consolidated
statement of comprehensive income

Share premium
Share based
payments reserve
Retained earnings
/ (loss)
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Notes
Cash flow from operating activities

2022
£’000

Loss for the period
Adjustments for:
Depreciation charges – tangible fixed assets
Finance expenses
Exchange rate balance
Share based remuneration

(801)

13/14
9

57
16
67

23

Operating cashflow before working capital movements
Increase in inventories
Increase in trade and other receivables
Increase in trade and other payables

(661)
16
17

(145)
(44)
60

Net cash outflow from operating activities
Cashflows from investing activities
Purchase of tangible fixed assets
Purchase of intangible assets
Acquisition of right-of-use asset

(790)

13
12
14

(67)
(3)
(65)

Net cash used in investing activities
Cashflows from financing activities
Repayment of lease liabilities
Proceeds from issue of shares, net of issue costs

(135)

21

(1)
2,351

Net cash generated by financing activities

2,350

Net increase in cash and cash equivalents

1,425

Cash and cash equivalents at the end of the period

18

1,425

The accompanying notes on pages 60 to 83 form part of these financial statements.
The Company’s only subsidiary (Voyager Life, LLC) did not trade during the period and consequently
there is no difference between the Group’s consolidated cashflow statement and the Company
cashflow statement.
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1.

GENERAL INFORMATION

1.1

Group

Voyager Life plc (“Voyager” or “the Company”) and its subsidiary (together “the Group”) are
primarily involved in the development and retail of products for the health and wellness
market. The Company is a public limited company and is incorporated and domiciled in
Scotland. The Company was incorporated on 12 November 2020 with Company Registration
Number SC680788 and its registered office and principal place of business is Tay House,
Riverview Business Park, Friarton Road, Perth, PH2 8DF, United Kingdom.
1.2

Company income statement

The Company has taken advantage of Section 408 of the Companies Act 2006 and has not
included its own profit and loss account in these financial statements. The loss for the
financial period dealt with in the accounts of the Company amounted to £801,000.
2.

PRINCIPAL ACCOUNTING POLICIES

2.1

Basis of preparation

The Consolidated Financial Statements of the Group and Company have been prepared in
accordance with international accounting standards in conformity with the requirements of
the Companies Act 2006 and regulations made under it. The Consolidated Financial
Statements have been prepared under the historical cost convention. The principal
accounting policies are set out below and have, unless otherwise stated, been applied
consistently for all periods presented in these Consolidated Financial Statements.
The financial statements are prepared in pounds sterling and amounts are rounded to the
nearest thousand.
2.2

Basis of consolidation

The Group financial information incorporates the financial information of the Company and
its subsidiary undertaking, drawn up to 31 March 2022.
The subsidiary included is as follows is as follows:
Entity name
Voyager Life
LLC

Country of
incorporation
US

Registered
address
402 Orofino Dr,
Castle Rock,
Colorado CO
80108

Nature of
business
Non-trading

% voting rights
and shares held
100% of
common stock

Subsidiaries are entities over which the Company has control. The Company controls an entity
when the Company is exposed to, or has rights to, variable returns from its involvement with
the entity and has the ability to affect those returns through its power over the entity.
Consolidation of a subsidiary begins when the Company obtains control over the subsidiary
and ceases when the Company loses control of the subsidiary.
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Investments in subsidiaries are accounted for at cost less impairment.
Where necessary, adjustments are made to the financial information of subsidiaries to bring
accounting policies into line with those used for reporting the operations of the Group. All
intra-group transactions, balances, income and expenses are eliminated on consolidation.
2.3

Going concern

The financial statements have been prepared on a going concern basis which assumes that
the Company will continue in operational existence for the foreseeable future.
The Company has been generating revenues from the sale of CBD and other plant-based
health & wellness products and this is forecast to continue although, for the time being,
revenues have not proved sufficient to support all of its overheads. However, as explained
above, revenues have increased in quantum during the period and, furthermore, the
Company has continued to open up new sources of revenue, particularly through new
customer accounts. This has continued following the period end.
The Company is currently financed through investment by its shareholders and during the
period the Company raised £2.5 million, before costs, from the issue of shares. The Company
made a loss for the period of £801,000 before taxation and foreign exchange adjustments.
Nonetheless, the Company held bank balances of £1.425 million at the year end.
In assessing whether the going concern assumption is appropriate, the Directors take into
account all available information for the foreseeable future, in particular for the twelve
months from the date of approval of the financial statements. This information includes
management prepared cash flows forecasts, the Company’s current cash balances and the
Company’s existing and projected monthly running costs. The Directors have a reasonable
expectation that the Company have adequate resources to continue in operational existence
for the foreseeable future. Thus, they continue to adopt the going concern basis of accounting
in preparing the financial statements.
2.4

Revenue recognition

Revenue is recognised at the fair value of the consideration received and represents amounts
receivable for goods provided in the normal course of business net of sales incentives,
discounts, returns and VAT.
Revenue is recognised when the performance obligations have been satisfied and the goods
have been delivered to the customer. It is the Company’s policy to sell its products to the end
customer with a right of return within 30 days. Accumulated experience is used to estimate
such returns at the time of sale at a portfolio level (expected value method). The number of
products returned has been small and it is highly probable that a significant reversal in
cumulative revenue recognised will not occur.
Sale of goods – trade customers
Sales to trade customers may be on credit terms. Invoices are generated at the time of order
and goods are typically despatched on the same day. Revenue from the sales of goods is
recognised when confirmation of delivery to the customer has been received under the terms
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of the contract and when the significant risks and rewards of ownership have been transferred
to the customer.
Sale of goods – retail
Sales are recognised when the goods have been sold to the customer in-store and the
performance obligations have been satisfied, namely when the customer is in possession of
the products. Retail sales are usually paid in cash or by credit or debit card. The recorded
revenue is the gross amount of the sale and the credit card fees are charged to administrative
expenses.
Sale of goods – online
Payment of the transaction price is due immediately when the customer purchases the
product and delivery is arranged in-house. Revenue is recognised when the goods are
dispatched and the performance obligations have been satisfied. On-line sales are typically
paid for by credit or debit card. The recorded revenue is the gross amount of the sale and the
credit card fees are charged to administrative expenses.
2.5

Foreign currency translation

a)
Functional and presentation currency
Items included in the Historic Financial Information of the Group’s entities are measured using
the currency of the primary economic environment in which the entity operates (the
‘functional currency’). The functional currency of the Group is pounds sterling. The Historic
Financial Information is presented in pounds sterling which is the Company’s and Group’s
functional currency and amounts are rounded to the nearest thousand.
b)
Transactions and balances
Foreign currency transactions are translated into the functional currency using the exchange
rates prevailing at the dates of the transactions or valuation where such items are remeasured. Foreign exchange gains and losses resulting from the settlement of such
transactions and from the translation at period-end exchange rates of monetary assets and
liabilities denominated in foreign currencies are recognised in the Consolidated Statement of
Comprehensive Income.
2.6

Employee benefits - defined contribution pension costs

The Company operates a defined contribution plan for its employees. A defined contribution
plan is a pension plan under which the Company pays fixed contributions into a separate
entity. Once the contributions have been paid, the Company has no further payment
obligations.
The contributions are charged to the statement of comprehensive income as they become
payable in accordance with the rules of the scheme. Differences between contributions
payable in the year and contributions actually paid are shown as either accruals or
prepayments in the statement of financial position.
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2.7

Investment in subsidiaries

Investment in subsidiaries comprises shares in the subsidiaries stated at cost less provisions
for impairment.
2.8

Financial assets including trade and other receivables

Initial Recognition
A financial asset or financial liability is recognised in the statement of financial position of the
Group when it arises or when the Group becomes part of the contractual terms of the financial
instrument.
Classification
Financial assets at amortised cost
The Company measures financial assets at amortised cost if both of the following conditions
are met:
• the asset is held within a business model whose objective is to collect contractual cash
flows; and
• the contractual terms of the financial asset generating cash flows at specified dates
only pertain to capital and interest payments on the balance of the initial capital.
Financial assets which are measured at amortised cost, are measured using the Effective
Interest Rate Method (EIR) and are subject to impairment. Gains and losses are recognised in
profit or loss when the asset is derecognised, modified or impaired.
Derecognition
A financial asset is derecognised when:
• the rights to receive cash flows from the asset have expired, or
• the Company has transferred its rights to receive cash flows from the asset or has
undertaken the commitment to fully pay the cash flows received without significant
delay to a third party under an arrangement and has either (a) transferred
substantially all the risks and the assets of the asset or (b) has neither transferred nor
held substantially all the risks and estimates of the asset but has transferred the
control of the asset.
Impairment
The Company recognizes an allowance for expected credit losses (ECLs) for all debt
instruments not held at fair value through profit or loss. ECLs are based on the difference
between the contractual cash flows due in accordance with the contract and all the cash flows
that the Company expects to receive, discounted at an approximation of the original expected
interest rate (EIR). The expected cash flows will include cash flows from the sale of collateral
held or other credit enhancements that are integral to the contractual terms.
ECLs are recognized in two stages. For credit exposures for which there has not been a
significant increase in credit risk since initial recognition, ECLs are provided for credit losses
that result from default events that are possible within the next 12-months (a 12-month ECL).
For those credit exposures for which there has been a significant increase in credit risk since
initial recognition, a loss allowance is required for credit losses expected over the remaining
life of the exposure, irrespective of the timing of the default (a lifetime ECL).
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For trade receivables (not subject to provisional pricing) and other receivables due in less than
12 months, the Company applies the simplified approach in calculating ECLs, as permitted by
IFRS 9. Therefore, the Company does not track changes in credit risk, but instead, recognizes
a loss allowance based on the financial asset’s lifetime ECL at each reporting date.
The Company considers a financial asset in default when contractual payments are 90 days
past due. However, in certain cases, the Company may also consider a financial asset to be in
default when internal or external information indicates that the Company is unlikely to receive
the outstanding contractual amounts in full before taking into account any credit
enhancements held by the Company. A financial asset is written off when there is no
reasonable expectation of recovering the contractual cash flows and usually occurs when past
due for more than one year and not subject to enforcement activity.
At each reporting date, the Company assesses whether financial assets carried at amortized
cost are credit impaired.
A financial asset is credit-impaired when one or more events that have a detrimental impact
on the estimated future cash flows of the financial asset have occurred.
2.9

Financial liabilities including trade and other payables

Financial liabilities measured at amortised cost using the effective interest rate method
include trade and other payables that are short term in nature. Financial liabilities are
derecognised if the Company’s obligations specified in the contract expire or are discharged
or cancelled.
Trade payables other payables are non-interest bearing and are stated at amortised cost using
the effective interest method.
2.10

Intangible assets

Identifiable intangible assets are recognised when the Company controls the asset, it is
probable that future economic benefits attributed to the asset will flow to the Company and
the cost of the asset can be reliably measured.
Intangible assets with finite lives are stated at acquisition cost less accumulated amortisation
less any identified impairment. The amortisation period and method are reviewed at least
annually and adjusted as appropriate.
Intangible assets comprise those acquired at the time of the acquisition of the Cannafull
brand, website and customer lists and are being amortised on a straight-line basis over the
expected useful economic life of 3 years which has been deemed by the Directors to be an
appropriate period. Amortisation is charged to administrative expenses.
2.11

Tangible fixed assets

Tangible fixed assets are measured at historical cost less accumulative depreciation and any
accumulative impairment losses. Historical cost includes expenditure that is directly
attributable to bringing the assets to the location and condition necessary for it to be capable
of operating in the manner intended by management.
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Depreciation is provided on all tangible fixed assets at rates calculated to write off the cost,
less estimated residual value, of each asset on a straight-line basis over its expected useful
life, as follows:
Fixtures, fittings and equipment
Motor vehicles
Right-of-use assets

3-5 years
4 years
over the lease term

Useful economic lives and estimated residual values are reviewed annually and adjusted as
appropriate.
2.12

Impairment testing of intangible and tangible assets

At each balance sheet date, the Company assesses whether there is any indication that the
carrying value of any asset may be impaired. If any such indication exists, the recoverable
amount of the asset is estimated in order to determine the extent of the impairment loss (if
any).
2.13

Leases

Leases are accounted for under IFRS 16. IFRS 16 distinguishes leases and service contract on
the basis of whether an identified asset is controlled by a customer. A model where a rightof-use asset and a corresponding liability are recognised for all leases by lessees (i.e. all on
balance sheet) except for short term leases and leases of low value assets.
The right-of use asset is initially measured at cost and subsequently measured at cost (subject
to certain exceptions) less accumulated depreciation and impairment losses, adjusted for any
remeasurement of the lease liability. The lease liability is initially measured at the present
value of the lease payments that are not paid at that date. Subsequently the lease liability is
adjusted for interest and lease payments, as well as the impact of lease modifications,
amongst others.
2.14

Inventory

Inventory is measured at the lower of cost and estimated selling price less costs to complete
and sell. Cost is determined using the first in first out (FIFO) method. The carrying amount of
inventory sold is recognised as an expense in the period in which the related revenue is
recognised and earned.
2.15

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and in hand, that are readily convertible to
a known amount of cash and are subject to an insignificant risk of change in value.
2.16

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.
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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.
Retained loss includes all current and prior period results as disclosed in the income
statement.
2.17

Share-based payments

During the period, the Company issued share options to employees and share warrants to
certain advisers as part of their fees.
Equity-settled share-based payments are measured at fair value (excluding the effect of non
market-based vesting conditions) at the date of grant. The fair value so determined is
expensed on a straight-line basis over the vesting period, based on the Company's estimate
of the number of shares that will eventually vest and adjusted for the effect of non marketbased vesting conditions.
Fair value is measured using a Monte Carlo pricing model. The key assumptions used in the
model have been adjusted, based on management's best estimate, for the effects of nontransferability, exercise restrictions and behavioural considerations.
2.18

Taxation

The tax expense for the period comprises current tax. Tax is recognised in the income
statement, except to the extent that it relates to items recognised directly in equity. In this
case the tax is also recognised directly in other comprehensive income or directly in equity,
respectively.
The current income tax charge is calculated on the basis of the tax laws enacted or
substantively enacted at the end of the reporting period in the countries where the Group
operates and generates taxable income. Management periodically evaluates positions taken
in tax returns with respect to situations in which applicable tax regulation is subject to
interpretation. It establishes provisions where appropriate on the basis of amounts expected
to be paid to the tax authorities.
Deferred tax represents the tax expected to be payable or recoverable on the temporary
differences between the carrying amounts of assets and liabilities for financial reporting
purposes and the amounts used for taxation purposes. The Company has tax losses which can
be used to offset future profits. A deferred tax asset is recognised only to the extent that it is
probable that future taxable profits will be available against which the asset can be utilised.
No deferred tax asset has been recognised in the current period.
2.19

Research and development

The Company undertakes research and development activities with the aim of formulating
and developing new bespoke CBD and hemp products. Research and development costs
(principally staff costs and ingredients) are expensed as incurred.
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2.20 Government grants
Government grants are not recognised until there is reasonable assurance that the Company
will comply with the conditions attached to them and that the grants will be received.
Government grants that are receivable as compensation for expenses or losses already
incurred or for the purpose of giving immediate financial support with no future related costs
are recognised as other income in the profit and loss in the period in which they become
receivable.
2.21

Critical accounting judgements and key sources of estimation uncertainty

In the process of applying the entity’s accounting policies, management makes estimates and
assumptions that have an effect on the amounts recognised in the financial information.
Although these estimates are based on management’s best knowledge of current events and
actions, actual results may ultimately differ from those estimates. The key assumptions
concerning the future, and other key sources of estimation uncertainty at the balance sheet
date, that have a significant risk of causing a material adjustment to the carrying amounts of
assets and liabilities within the next financial period, are those relating to the valuation of
share based payments.
2.22

Standards, amendments and interpretations to existing standards that are not yet
effective and have not been early adopted by the Group

During the financial year, the Group has adopted the following new IFRSs (including
amendments thereto) and IFRIC interpretations that became effective for the first time.
Standard

COVID-19 - Related rent concessions (Amendment to
IFRS16)
Amendments to IFRS 9, IAS 39 and IFRS 17 – Interest Rate
Benchmark Reform (Phase 2)
Amendments to IFRS 3:Business Combinations –Reference
to the Conceptual Framework
Amendments to IAS 16: Property, Plant and Equipment
Amendments to IAS 37: Provisions, Contingent Liabilities
and Contingent Assets
Annual Improvements to IFRS Standards 2018-2020 Cycle

Effective date, annual period
beginning on or after
1 April 2021
1 January 2021
1 January 2022
1 January 2022
1 January 2022
1 January 2022

Their adoption has not had any material impact on the disclosures or amounts reported in
the financial statements.
Standards issued but not yet effective:
At the date of authorisation of these financial statements, the following standards and
interpretations relevant to the Group and which have not been applied in these financial
statements, were in issue but were not yet effective. In some cases these standards and
guidance have not been endorsed for use in the European Union.
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Standard

Amendments to IAS 1 - Classification of liabilities as current
or non-current
Amendments to IAS 1 and IFRS Practice Statement 2 Disclosure of accounting policies
Amendments to IAS 8 - Definition of accounting estimate
Amendments to IFRS 10 and IAS 28 - Sale or contribution of
assets between an investor and its associate or joint
venture
Amendments to IAS 12: Income Taxes –Deferred Tax
related to Assets and Liabilities arising from a Single
Transaction

Effective date, annual period
beginning on or after
TBC
TBC
TBC
Postponed

TBC

The directors are evaluating the impact that these standards will have on the financial
statements of Group.
2.23

Segmental reporting

Operating segments are reported in a manner consistent with the internal reporting provided
to the chief operating decision-maker.
The chief operating decision-maker, who is responsible for allocating resources and assessing
performance of the operating segments, has been identified as Nick Tulloch.
All operations and information are reviewed together so that at present there is only one
reportable operating segment.
3.

REVENUE

Revenue arising from the sale of goods by type is analysed as:
2022
£’000
Shop revenue
Trade sales
Own website and other sales
Total revenue

4.

98
43
37
178

SEGMENT REPORTING

Operating segments are not reported on as there are no determined segments. There is
deemed to be only one segment being the development and retail of the products for the
health and wellness market and as such the information presented to the Chief Operating
Decision Maker (“CODM”) is the same as that set out in the primary statements. All revenue
has been generated in the UK and is recognised at a point in time.
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5.

OTHER OPERATING INCOME
2022
£’000
Employment grants
Coronavirus business support grant

33
6
39

There are no unfulfilled conditions relating to the grant schemes at 31 March 2022.
6.

OPERATING EXPENSES BY NATURE
2022
£’000
Auditors Remuneration
Depreciation of tangible fixed assets
Depreciation of right-of-use assets
Share-based payments charge
Non-domestic rates
Non-domestic rates relief
Foreign exchange losses
Short term operating lease costs
Wages and Salaries
Other operating costs

7.

28
10
47
36
24
(24)
4
16
420
236
797

AUDITOR’S REMUNERATION
Fees payable in the period to PKF Littlejohn LLP:

Audit of the accounts of the parent company
Other services – reporting accountant for IPO and reregistration as a plc

2022
£’000
28
32

60
All work performed in relation to the “other services” occurred prior to the Company’s
listing on the Aquis Stock Exchange and prior to the engagement of PKF Littlejohn LLP
as auditors. During this period, the Company was in a start-up phase and had minimal
transactions.
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8.

STAFF NUMBERS AND COSTS
The average number of staff during the period, including Directors, was 14.
The aggregate payroll costs of these persons were as follows:
2022
£’000
Wages and salaries
Social security costs
Healthcare costs
Contributions to defined contribution pension plans

420
29
1
10

Charge in respect of share-based payments

460
36
496

Directors’ emoluments
The number of directors who received share options during the period was 2.
There were no directors who exercised share options during the period.
The directors’ aggregate emoluments in respect of qualifying services were:

Executive
Director:
N Tulloch**
Non-executive
Directors:
E Boyle*
N Cooper***
J Overland***

Salary

Pension

Benefits
£’000

Share based
remuneration
£’000

2022
TOTAL
£’000

£’000

£’000

67
67

7
7

1
1

23
23

98
98

34
24
24
82

-

-

11
11

45
24
24
93

* Eric Boyle was appointed as Non-executive Chairman of the Company pursuant to a letter
of appointment dated 28 June 2021. With effect from Admission to AQSE on 1 July 2021, Mr
Boyle’s director’s fee is £45,000 pa.
** Nick Tulloch was appointed as Chief Executive Officer of the Company pursuant to a service
agreement dated 28 June 2021. With effect from Admission to AQSE on 1 July 2021, the basic
salary payable to Mr Tulloch is £90,000 per annum and in addition a discretionary bonus in
relation to each financial year which may be payable in cash and/or shares. The Company is
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also required to make a contribution equal to 10 per cent of Mr Tulloch’s annual salary into
his personal pension and provide private medical insurance for him and his family.
*** The Non-Executive Directors were both appointed on 8 June 2021, each with a salary of
£30,000 per annum.
Key management
The Directors consider that key management personnel are the Directors of Voyager Life plc.
9.

NET FINANCE EXPENSES
2022
£’000
Net finance expenses comprise:
Finance charge on lease liabilities for assets-in-use

16

10. TAXATION
Recognised in the income statement

2022
£’000

Current tax
Deferred tax

-

Taxation charge/credit for the period

-

Loss on continuing operations before tax

(801)

Tax using the UK corporation tax rate of 19%

(152)

Impact of costs disallowable for tax purposes
Impact of temporary timing differences
Impact of unutilised tax losses carried forward
Taxation charge for the period

45
107
-

The UK Government enacted changes to the UK tax rate in 2020, resulting in the rate
remaining at 19% (instead of the previously intended reduction from 19% to 17%). In the
2021 Budget, the UK Chancellor announced that legislation would be proposed to
increase the main rate of corporation tax to 25% from 1 April 2023.
Tax has been calculated based on the rate of 19% which was effective for the period. The
taxation charge in future periods will be affected by any changes to the corporation tax
rates in force in the countries in which the Company operates.
At 31 March 2022, the Group had unutilised tax losses of £566,000.
The deferred tax asset not provided for in the accounts based on the estimated tax losses
and the treatment of temporary timing differences, is approximately £142,000.

Voyager Life plc | Annual Report 2022

71

NOTES TO THE FINANCIAL STATEMENTS

11.

LOSS PER SHARE
The calculation of the loss per share is based on the loss for the financial period after
taxation of £801,000 and on the weighted average of ordinary shares in issue during the
period.
The options outstanding at 31 March 2022 are considered to be non-dilutive in that their
conversion into ordinary shares would not increase the net loss per share.
Consequently, there is no diluted loss per share to report for the period.
2022
Weighted average shares in issue
(Loss)/earnings (£’000)
(Loss)/earnings per share

12.

8,927,731
801
9.0

INTANGIBLE ASSETS
Group and Company
Identifiable
assets
acquired
£’000
Cost
Additions

3

At 31 March 2022

3

Amortisation
Charge for the period

-

At 31 March 2022

-

Net book value
At 31 March 2022

3

The intangible assets arose from the acquisition of the trade and assets of Cannafull and
Ascend Skincare in December 2021 and primarily relate to the value of the brands, their
websites and social media platforms and customer lists. These are being amortised over a
period of 3 years.
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13.

TANGIBLE ASSETS
Group and Company

Fixtures,
fittings
and
equipment
£’000

Motor
vehicles

Total

£’000

£’000

Cost
At incorporation
Additions

45

22

67

At 31 March 2022

45

22

67

Depreciation
At incorporation
Charge for the period

(7)

(3)

(10)

At 31 March 2022

(7)

(3)

(10)

Net book value
At 31 March 2022

38

19

57

Certain fixed assets were acquired during the period by issue of new ordinary shares
to Fetlar Capital Limited (see note 28) with the balance acquired for cash.
14.

RIGHT-OF-USE ASSETS AND LEASE LIABILITIES
The Company leases a number of properties for its retail operations and has
accounted for these arrangements under IFRS 16 – Leases, which sets out the
principles for recognition, measurement, presentation and disclosure of leases.
The interest rates implicit in the leases of between 3% per annum and 4% per annum
have been applied. The leases are repayable in monthly instalments. Each of the
Company’s leases for its three retail premises is for an initial 10 year term and
thereafter extendable by agreement. The leases for its Dundee and St Andrews
premises contain break clauses at 3 years and 5 years respectively. The Company
makes assumptions in respect of rent review dates within its internal planning and
analysis.
The carrying amounts of the right of use assets recognised and the movements during
the period are shown on the following page:
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Group and Company

Property
£’000

Cost
At incorporation
Additions

691

At 31 March 2022

691

Depreciation
At incorporation
Charge for the period

(47)

At 31 March 2022

(47)

Net book value
At 31 March 2022

644

Group and Company
£’000
Lease liabilities recognised during the period
Interest
Payments

626
16
(1)

Balance at 31 March 2022

641

The maturity of the leases outstanding is as follows:
Company and Group
£’000
Current < 1 year
Non-current 2 - 5 years
Non-current > 5 years
Total Non-current
Total Lease liability at 31 March 2022
15.

37
259
345
604
641

INVESTMENT IN SUBSIDIARY
Company
Investment in subsidiary
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Subsidiary Company:
As at 31 March 2022, the Company had one subsidiary, Voyager Life LLC, of which it owned
100%. Voyager Life LLC was incorporated in the State of Colorado in the USA. Voyager Life
LLC did not trade in the period other than to hold a bank account which was closed in March
2022. Subsequent to the balance sheet date, Voyager Life LLC has been dissolved.
16.

INVENTORY
Company and Group

Finished products and consumables

2022
£’000
145

The provision held at 31 March 2022 for slow moving stock is £nil. There are no material
differences between the balance sheet value of inventory and their replacement cost.
17. TRADE & OTHER RECEIVABLES
Group and Company
Amounts falling due within one year
Trade receivables (Net of Bad Debt
provision)
Other receivables
Prepayments and accrued income
Amounts falling due after one year
Other receivables

2022
£’000
5
2
17
24
20
44

All amounts in trade receivables are due within 3 months. The non-collection risk on trade
receivables is reflected in the level of allowance for non-recovery of £1,000.
Other receivables relate to rent deposits.
The Directors consider that the carrying amount of trade and other receivables approximates
to their fair value. Fair values have been calculated by discounting cash flows at prevailing
interest rates. See also Note 27.
18.

CASH & CASH EQUIVALENTS
Group and Company

2022
£’000

Cash at bank

1,425

Cash at bank comprises of balances held in current bank accounts. The carrying amount of
these assets approximates to their fair value.
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19.

TRADE & OTHER PAYABLES
AMOUNTS FALLING DUE WITHIN ONE YEAR
Group and Company

Trade payables
Accruals
Pensions payable
Right of use liability

Note

14

2022
£’000
(4)
(54)
(2)
(37)
(97)

Trade payables and accruals principally comprise amounts outstanding for trade purchases
and continuing costs. The Directors consider that the carrying amount of trade and other
payables approximates to their fair value. Fair values have been calculated by discounting
cash flows at prevailing interest rates. See also Note 27.
20.

TRADE & OTHER PAYABLES
AMOUNTS FALLING DUE AFTER ONE YEAR
Group and Company

Non-current right of use liabilities
Later than 1 year and not later than 5 years
More than 5 years

21.

SHARE CAPITAL
Allotted called up and fully paid:
9,252,920 ordinary £0.01 shares

2022
£’000

259
345
604
31 March 2022
£’000
93

The Company has only one class of share. All ordinary shares have equal voting rights and
rank pari passu for the distribution of dividends and repayment of capital. The following
changes to the issued share capital of the Company have taken place since the Company was
incorporated:
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Number

Par value
of shares
issued
£’000

At incorporation on 12 November 2020
30 November 2020 Issue of shares
4 April 2021 Issue of shares
4 April 2021 Issue of shares pursuant to a 3 for 1 bonus issue
8 April 2021 Issue of shares pursuant to crowdfunding raise
23 April 2021 Issue of shares pursuant to private funding raise
30 June 2021 Issue of shares pursuant to the Company’s IPO

100
947,955
333,300
3,844,065
1,487,844
1,950,000
689,656

10
3
38
15
20
7

Total issued in the period

9,252,920

93

Number of shares in issue at 31 March 2022

9,252,920

93

On 12 November 2020, the issued share capital of the Company was £1 divided into 100
Ordinary Shares. The following changes to the issued share capital of the Company have taken
place since the Company was incorporated:
(i)

on 30 November 2020, the Company issued 273,900 fully paid-up Ordinary
Shares to Nick Tulloch, Eric Boyle and other founding members of the Company;

(ii)

on 30 November 2020, the Company issued 385,555 Ordinary Shares for cash at
a subscription price of 70 pence per Ordinary Share to certain founding directors
of the Company;

(iii)

on 30 November 2020, the Company issued 288,500 Ordinary Shares for cash at
a subscription price of 77 pence per Ordinary Share;

(iv)

on 4 April 2021, the Company issued 333,300 Ordinary Shares for cash at a
subscription price of 124 pence per Ordinary Share;

(v)

on 4 April 2021, the Company issued 3,844,065 Ordinary Shares by way of a
bonus issue of three new Ordinary Shares for every one Ordinary Share held;

(vi)

on 8 April 2021, and taking account of the effect of the bonus issue referred to in
subparagraph (v) above, the Company issued 1,487,844 Ordinary Shares for cash
at a subscription price of 31 pence per Ordinary Share;

(vii)

on 23 April 2021, and taking account of the effect of the bonus issue referred to
in subparagraph (v) above, the Company issued 1,950,000 Ordinary Shares for
cash at a subscription price of 38 pence per Ordinary Share;

(viii) on 20 May 2021, the Company reduced its capital through the reduction of its
share premium account by £750,000. Such reduction of capital did not, however,
affect the number of shares in the capital of the Company in issue; and
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(ix)

on 30 June 2021, the Company issued 689,686 Ordinary Shares for cash at an
issue price of 58 pence pursuant to the Company’s IPO.

At 31 March 2022 there were warrants and options outstanding over 1,181,234 unissued
ordinary shares. Details of the warrants and options outstanding are as follows:
Granted

Exercisable from

Exercisable until

Warrants
30 June 2021
30 June 2021

Any time until
Any time until

30 June 2024
30 June 2024

Number
Outstanding

Exercise
price (p)

34,474
102,394

38
58

136,868
Options
28 June 2021
11 October 2021

Any time until
Any time until

28 June 2031
11 October 2031

998,566
45,800

19
22

1,044,366
Total

1,181,234

The Directors held the following options at the beginning and end of the period. As explained
further in note 23, these options only vest if the Company’s share price exceeds a hurdle of 70 82 pence.
Director

Date of
award

Award in
the period

E Boyle

28 June
2021
28 June
2021

N Tulloch

Total

At 31 March
2022

Exercise
price
(pence)

308,430

308,430

19

616,861

616,861

19

925,291

925,291

Earliest Latest date
date of of exercise
exercise
28 June
2023
28 June
2023

28 June
2031
28 June
2031

The market price of the shares at the year end was 14.5 pence per share.
During the period, the minimum and maximum prices were 14.5 pence and 58 pence per share
respectively.
Since the end of the period, 34,482 share options have been forfeited by a member of staff
who has left the Company leaving a total of 1,009,884 options outstanding.
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22.

SHARE PREMIUM ACCOUNT
2022
£’000

At incorporation on 12 November 2020
30 November 2020 Issue of shares
4 April 2021 Issue of shares
4 April 2021 Issue of shares pursuant to a 3 for 1 bonus issue
8 April 2021 Issue of shares pursuant to crowdfunding raise
23 April 2021 Issue of shares pursuant to private funding raise
30 June 2021 Issue of shares pursuant to the Company’s IPO

494
410
(38)
446
722
393

Total issued in the period

2,427

Less: 20 May 2021 Capital reduction

(750)

Less: Costs relating to share issues

(138)

Less: Cost of Share warrants issued

(31)

At 31 March 2022
23.

1,508

EQUITY-SETTLED SHARE-BASED PAYMENTS RESERVE
2022
£’000
On options and warrants granted in the period

67

At 31 March 2022

67

During the period the Company issued warrants to certain advisers as part of their fees. The
process for valuing these warrants is set out on the following page. The Company also issued
share options to its staff and certain directors. The share options have an exercise price of 19
pence per share and shall vest over two years from the date of grant subject to continued
employment and the performance conditions set out below:
(i) 50 per cent of the share options will vest at any time after the second anniversary of
Admission if the 30-day volume-weighted price of the Company's ordinary shares
("VWAP") is 70 pence or more per share;
(ii) a further 50 per cent of the share options will vest at any time after the second
anniversary of grant if the 30-day VWAP is 82 pence or more per share, this part of the
award will vest in full; and
(iii) if condition (ii) is not satisfied but, by the third anniversary of grant, the VWAP is
between 70 pence and 82 pence per share, the remaining share options will vest on a
pro-rated straight-line basis (or will otherwise lapse).
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The share options are Enterprise Management Incentive (EMI) options and therefore there is no
employer’s National Insurance Contributions on either their grant or exercise.
The details of the exercise price and exercise period of warrants and options are given in Note
21 above.
Details of the options and warrants outstanding at the period end are as follows:

Options and Warrants

Outstanding at the beginning of the period

2022
Number

2022
Weighted
average
exercise price
– pence

-

Granted during the period
Lapsed during the period
Exercised during the period

1,253,647
72,413
-

22.88p
20.04p

Outstanding at the period end

1,181,234

23.17p

Exercisable at the period end

1,181,234

23.17p

There were no options or warrants exercised during the period. Since the end of the period,
34,482 share options have been forfeited by a member of staff who has left the Company.
The options and warrants outstanding at the period end have a weighted average remaining
contractual life of 8.4 years. The exercise price of the options and warrants outstanding at the
period end range from 19 pence to 58 pence per share. Full details of the exercise price and
potential exercise dates are given in Note 21 above.
There were 136,868 warrants and 1,253,647 options granted during the year, with 106,895
options lapsing during the year or afterwards. The fair value of warrants granted during the
year were calculated using a Black Scholes pricing model and the inputs into the model were
as follows:
Share price at date of issue of warrants
Exercise price
Expected volatility
Risk free rate
Expected dividend yield

58p
38 - 58p
52.0%
1.0%
Nil

The expected volatility has been arrived at through a calculation of the volatility of the share
price from admission of the shares on 30 June 20221 and comparison with the volatility of share
price of similar companies.
The fair value of options granted during the year were calculated using a Monte Carlo pricing
model with inputs similar to the above and exercise prices ranging between 19 pence and 22
pence.
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The Group recognised total charges of £67,000 related to equity-settled share-based payment
transactions during the period, the amount of which is included in administrative expenses and
the share premium account.
24.

CAPITAL COMMITMENTS

There were no capital commitments at 31 March 2022.
25.

CONTINGENT LIABILITIES

There were no contingent liabilities at 31 March 2022.
26.

COMMITMENTS UNDER OPERATING LEASES

The Company leases office and storage facilities under short-term operating leases. During
the period £16,000 was recognised as an expense in the Income Statement in respect of those
operating leases.
As at 31 March 2022, non-cancellable operating lease rentals of £1,000 were payable within
one year. On 1 May 2022, the Company moved to new head office premises at Tay House,
Friarton Road, Perth PH2 8DF, entering into an 18-month lease.
27.

FINANCIAL INSTRUMENTS AND RISK MANAGEMENT

The Company’s financial instruments comprise primarily cash and various items such as trade
debtors and trade creditors which arise directly from its operations. The main purpose of
these financial instruments is to provide working capital for the Company’s operations. The
Group did not utilise complex financial instruments or hedging mechanisms. To date, these
amounts have, individually, been not material to the Company’s trading performance or
working capital.
Financial assets by category
The categories of financial assets (as defined by International Accounting Standard 39:
Financial Instruments: Recognition and Measurement) included in the balance sheet and the
heading in which they are included are as follows:
Company and Group
2022
£’000
Non current assets
Trade and other receivables

20

Current assets
Trade and other receivables
Cash and cash equivalents

24
1,425
1,469
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Financial liabilities by category
The categories of financial liabilities (as defined by IAS39) included in the balance sheet and
the heading in which they are included are as follows:
Company and Group
2022
£’000
Current liabilities
Trade and other payables
(60)
Categorised as financial liabilities
measured at amortised cost

(60)

All amounts are short term and payable in 0 to 9 months.
Credit risk
The maximum exposure to credit risk at the reporting date by class of financial asset was:
Company and Group

Trade and other receivables – gross
Provisions

2022
£’000
6
(1)
5

Trade receivables are due within 3 months. A provision for expected losses of £1,000 has
been established.
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 metrics including cash flow projections, working capital
ratios, the cost to achieve development milestones and potential revenue from activities. The
Company’s objective when managing its capital is to ensure it obtains sufficient funding for
continuing its planned programme of growth. The Company funds its capital requirements
through the issue of new shares to investors.
Interest rate risk
The maximum exposure to interest rate risk at the reporting date by class of financial asset
was:
Company and Group

Bank balances and receivables

2022
£’000
1,425

The nature of the Company’s activities and the basis of funding are such that the Company
has significant liquid resources. The Company uses these resources to meet the cost of future
development activities. Consequently, it seeks to minimise risk in the holding of its bank
deposits. The Company is not financially dependent on the small rate of interest income
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earned on these resources and therefore the risk of interest rate fluctuations is not significant
to the business and the Directors have not performed a detailed sensitivity analysis.
Nonetheless, the Directors take steps when possible and cost effective to secure rates of
interest which generate a return for the Company by depositing sums which are not required
to meet the immediate needs of the Company in interest-bearing deposits. Other balances
are held in interest-bearing, instant access accounts. All deposits are placed with main
clearing banks to restrict both credit risk and liquidity risk. The deposits are placed for the
short term, between one and three months, to provide flexibility and access to the funds and
to avoid locking into potentially unattractive interest rates.
Credit and liquidity risk
Credit risk is managed on a Group basis. Funds are deposited with financial institutions with a
credit rating equivalent to, or above, the main UK clearing banks. The Group’s liquid resources
are invested having regard to the timing of payments to be made in the ordinary course of the
Company’s activities. All financial liabilities are payable in the short term (normally between
0 and 3 months) and the Group maintains adequate bank balances to meet those liabilities as
they fall due.
Currency risk
The majority of income and costs are incurred in sterling and foreign currency risk is not
considered to be significant. During the period, the Group held a US Dollar bank account but
this was closed in March 2022.
28.

RELATED PARTY TRANSACTIONS

Transaction with Fetlar Capital Limited
Fetlar Capital Limited (“Fetlar”) is a related party being a company owned by Nick Tulloch and
his wife. On incorporation, the Company acquired from Fetlar Capital Limited certain
inventory and fixed assets that had been purchased by Fetlar on the Company’s behalf in
return for the issue to Fetlar of 78,000 ordinary shares (as adjusted following the Company’s
3-for-1 bonus issue) at a valuation of £15,000. The inventory was valued at £10,000 and the
balance predominantly comprised office fixtures and fittings, computers and other IT
hardware and software.
29.

EVENTS AFTER THE REPORTING PERIOD

Subsequent to the year end, the Company’s 100% subsidiary undertaking Voyager Life, LLC,
incorporated in Colorado, USA, was dissolved. Voyager Life, LLC was not trading at 31 March
2022 and had no assets or liabilities.
On 1 May 2022, the Company moved to new head office premises at Tay House, Friarton Road,
Perth PH2 8DF. The Company has entered into a new 18-month lease and has recorded a right
of use lease asset and corresponding liability.
30.

CONTROL

In the opinion of the Directors there is no single ultimate controlling party.
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The Annual General Meeting of Voyager
Life plc (the “Company”) will be held at
11.00 am on Friday 9 September 2022 at
Tay House, Riverview Business Park,
Friarton Road, Perth, Perthshire PH2 8DF.
THIS DOCUMENT IS IMPORTANT AND
REQUIRES YOUR IMMEDIATE ATTENTION.
If you are in any doubt as to the action you
should take, you are recommended to seek
your own financial advice from your
stockbroker, bank manager, solicitor,
accountant or other independent adviser
authorised under the Financial Services
and Markets Act 2000 if you are resident in
the UK or, if you reside elsewhere, another
appropriately authorised financial adviser.
If you have recently sold or transferred all
of your shares in Voyager Life plc please
send this notice and the accompanying
documents as soon as possible to the
purchaser or transferee or to the person
who arranged the sale or transfer, so they
can pass these documents to the person
who now holds the shares.
Notice is given that the Annual General
Meeting of the Company will be held at
King James VI Business Centre, Friarton
Road, Perth, Perthshire PH2 8DY at 11.00
am on Friday 9 September 2022. You will
be asked to consider and vote on the
resolutions below. Resolutions 1 to 10
(inclusive) will be proposed as ordinary
resolutions and resolutions 11 to 12
(inclusive) as special resolutions.
Ordinary Resolutions
1.

To receive the Company’s annual
accounts for the financial year ended
31 March 2020 together with the
directors’ reports and auditor’s report
on those accounts.

2.

To
approve
the
directors’
remuneration report (excluding the
directors’ remuneration policy, set
out in the directors’ remuneration
report), as set out in the Company’s
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annual report and accounts for the
financial year ended 31 March 2022.
3.

To
approve
the
directors’
remuneration policy, as set out in the
directors’ remuneration report, as set
out in the Company’s annual report
and accounts for the financial year
ended 31 March 2022.

4.

To re-elect Eric Boyle as a Director of
the Company.

5.

To re-elect Nicholas Tulloch as a
Director of the Company.

6.

To re-elect Nikki Cooper as a Director
of the Company.

7.

To re-elect Jill Overland as a Director
of the Company.

8.

To re-appoint PKF Littlejohn LLP as the
Company’s auditors to hold office
from the conclusion of this meeting
until the conclusion of the next
Annual General Meeting at which
accounts are laid before the
Company.

9.

To authorise the Audit Committee to
determine the remuneration of the
auditors of the Company.

10. That, the directors of the Company be
and are generally and unconditionally
authorised pursuant to section 551 of
the Companies Act 2006 (the “Act”) to
exercise all powers of the Company to
allot equity securities (as determined
in section 560(1) of the Act) in the
Company and/or to grant rights to
subscribe for or to convert any
security into such shares (“Allotment
Rights”), but so that the maximum
amount of equity securities that may
be allotted or made the subject of
Allotment Rights under this authority
are shares with an aggregate nominal
value of £46,264.60representing
approximately 50 per cent. of the
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Company’s current issued share
capital, provided that this authority,
unless duly renewed, varied or
revoked by the Company, will expire
on the date being fifteen months from
the date of the passing of this
resolution or, if earlier, the conclusion
of the next Annual General Meeting of
the Company to be held after the
passing of this resolution, save that
the Company may, before such expiry,
make offers or agreements which
would or might require shares to be
allotted or Allotment Rights to be
granted after such expiry and, the
directors may allot shares and grant
Allotment Rights in pursuance of such
an
offer
or
agreement
notwithstanding that the authority
conferred by this resolution has
expired.
Special Resolutions
11. That, conditional on the passing of
resolution 10, the directors be and
they are hereby empowered pursuant
to section 570 of the Act to allot
equity securities (within the meaning
of section 560 of the Act) for cash,
pursuant to the authority conferred
by resolution 8 or by way of a sale of
treasury shares as if section 561(1) of
the Act did not apply to any such
allotment or sale, provided that this
power shall be limited to:
a. the allotment of equity securities
in connection with an offer by way
of a rights issue, open offer or
other offer:
i.

ii.

to the holders of ordinary
shares in proportion (as
nearly as may be practicable)
to their respective holdings;
and
to holders of other equity
securities as required by the
rights of those securities or as
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the
directors
otherwise
consider necessary,
but subject to such exclusions or
other arrangements as the
directors may deem necessary or
expedient in relation to treasury
shares, fractional entitlements,
record dates, legal or practical
problems in or under the laws of
any territory or the requirements
of any applicable regulatory body
or stock exchange;
b. the allotment (otherwise than
pursuant to sub-paragraph 9.1
above) of equity securities and the
sale of treasury shares up to an
aggregate nominal amount of
£46,264.60representing
approximately 50 per cent. of the
Company’s current issued share
capital, provided that the power
granted by this resolution will
expire on the date being fifteen
months from the date of the
passing of this resolution or, if
earlier, the conclusion of the next
Annual General Meeting of the
Company to be held after the
passing of this resolution (unless
renewed, varied or revoked by the
Company prior to or on such date),
save that the Company may,
before such expiry, make offers or
agreements which would or might
require equity securities to be
allotted or treasury shares to be
sold after such expiry and, the
directors may allot equity
securities or sell treasury shares in
pursuance of such an offer or
agreement notwithstanding that
the authority conferred by this
resolution has expired.
12. That, a general meeting of the
Company, other than an Annual
General Meeting, may be called on
not less than 14 clear days’ notice,
provided that the authority granted
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by this resolution shall expire at the
conclusion of the next Annual General
Meeting of the Company.
Recommendation
The Board believes that each of the
resolutions to be proposed at the Annual
General Meeting is in the best interests of
the Company and its shareholders as a
whole. Accordingly, the Directors
unanimously recommend that ordinary
shareholders vote in favour of all of the
resolutions proposed, as the Directors
intend to do in respect of their own
beneficial holdings.
By order of the Board
Nicholas Tulloch
Company secretary
Registered Office:
Tay House
Riverview Business Park
Friarton Road
Perth PH2 8DF
Registered Number: SC680788
16 August 2022

Voyager Life plc | Annual Report 2022

86

NOTICE OF ANNUAL GENERAL MEETING

Explanatory notes to the proposed resolutions
Resolutions 1 to 10 (inclusive) are proposed as
ordinary resolutions, which means that for each of
those resolutions to be passed, more than half the
votes cast must be cast in favour of the resolution.
Resolutions 11 to 12 (inclusive) are proposed as
special resolutions, which means that for each of
those resolutions to be passed, at least threequarters of the votes cast must be cast in favour of
the resolution.
Resolution 1 – Receipt of 2022 Annual Report and
Financial Statements
The Directors are required to lay the Company’s
financial statements and the Directors’ and auditor’s
reports on those financial statements (collectively,
the “2022 Annual Report”) before shareholders each
year at the Annual General Meeting (“AGM”).
Resolution 2 – Approval of Directors’ remuneration
report
The Directors’ remuneration report (the “Directors’
Remuneration Report”) is set out on page 42 to 46
of the 2022 Annual Report and provides details of
the remuneration paid to Directors in respect of the
year ended 31 March 2022, including base salary,
taxable benefits, share-based incentives, pensionrelated benefits and any other items in the nature
of. The Directors’ Remuneration Report is subject to
an annual advisory shareholder vote by way of an
ordinary resolution. Resolution 2 is to approve the
Directors’ Remuneration Report.
Resolution 3 – Approval of Directors’ remuneration
policy
The purpose of this resolution is to seek shareholder
approval of the 2022 Directors’ Remuneration Policy
set out on pages 42 to 46 of the 2022 Annual Report.
The 2022 Directors’ Remuneration Policy is based on
the following key principles:
•
•
•
•

•

the rationale and operation of the policy
should be easy to understand and transparent;
there should be a strong alignment between
rewards and the interests of our stakeholders,
including shareholders and employees;
the policy should maintain a focus on longterm performance;
the total compensation package should be
competitive to ensure we can retain and
attract talent to deliver our strategic
objectives; and
the structure should meet the expectations of
investors and our regulators.

The vote on the 2022 Directors’ Remuneration
Policy is by way of ordinary resolution. It is a binding
vote, meaning that, if approved, payments to
Directors may only be made if they are within the
boundaries of the policy.
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The policy sets out how the Company proposes to
pay the Directors, including every element of
remuneration to which a Director may be entitled,
as well as how the policy supports the Company’s
long-term strategy and performance. It also includes
details of the Company’s approach to recruitment
and payment for loss of office.
If the Company wishes to make changes to its
remuneration policy, it has to put a new policy to
shareholders for approval at a general meeting.
Once approved, the Company will only be able to
make remuneration payments to current and
prospective Directors and payments for loss of office
to current or past Directors within the boundaries of
the new policy, unless the payment is approved by a
separate shareholder resolution.
If approved by shareholders, the policy will apply for
a three-year term from the conclusion of the AGM.
We will keep the issues on appropriate positioning
of our executive Directors’ total remuneration
opportunity under review throughout the duration
of the policy.
Resolutions 4 to 7 (inclusive) – Re-election of
Directors
In accordance with the Company’s Articles of
Association (the “Articles”), every Director will stand
for re-election at the AGM.
The biographies on pages 36 to 37 of the 2022
Annual Report set out the skills and experience
which underpin the contribution each Director
brings to the Board for the long term sustainable
success of the Company. Based upon the review
undertaken, the Board has satisfied itself that each
of the Directors is fully able to discharge their duties
to the Company and that they each have sufficient
capacity to meet their commitments to the
Company. The Board has therefore concluded that
all of the Directors should offer themselves for
election or re-election in accordance with the
Company’s practice. The terms of appointment of
the Directors are set out on pages 42 to 43 of the
2022 Annual Report.
Resolution 8 – Re-appointment of auditor
The Company is required to appoint auditors at each
general meeting at which accounts are laid before
shareholders, to hold office until the next such
meeting. The Audit Committee has reviewed the
effectiveness, performance, independence and
objectivity of the existing external auditor, PKF
Littlejohn LLP, on behalf of the Board, and concluded
that the external auditor was in all respects
effective. This resolution proposes the reappointment of PKF Littlejohn LLP until the
conclusion of the next AGM.

87

NOTICE OF ANNUAL GENERAL MEETING

Resolution 9 – Authority to agree auditor’s
remuneration
This resolution seeks authority for the Audit
Committee to determine the level of the auditor’s
remuneration.
Resolution 10 – Authority to allot shares
This resolution seeks shareholder approval to grant
the Directors the authority to allot shares in the
Company, or to grant rights to subscribe for or
convert any securities into shares in the Company
(“Rights”), pursuant to section 551 of the Act (the
“Section 551 authority”). The authority contained in
the resolution will be limited to an aggregate
nominal amount of £46,264.60, being 50 per cent. of
the Company’s issued ordinary share capital as at 15
August 2022 (being the last business day prior to the
publication of this notice). The Company does not
hold any shares in treasury. If approved, the Section
551 authority shall, unless renewed, revoked or
varied by the Company, expire at the end of the
Company’s next AGM after the resolution is passed
or, if earlier, at the close of business on 9 December
2023. The exception to this is that the Directors may
allot shares or grant rights after the authority has
expired in connection with an offer or agreement
made or entered into before the authority expired.
Resolution 11 –Disapplication of pre-emption
rights
This resolution seeks shareholder approval to grant
the Directors the power to allot equity securities (as
defined by section 560 of the Act) or sell treasury
shares of the Company pursuant to sections 570 and
573 of the Act (the “Section 570 and 573 power”)
without first offering them to existing shareholders
in proportion to their existing shareholdings. The
power is limited to allotments for cash in connection
with pre-emptive offers, subject to any
arrangements that the Directors consider
appropriate to deal with fractions and overseas
requirements, and otherwise pursuant to non preemptive offers for cash up to a maximum nominal
value of £46,264.60, representing approximately
50% of the Company’s issued ordinary share capital
as at 15 August 2022 (being the last business day
prior to the publication of this notice). If approved,
the Section 570 and 573 power shall apply until the
end of the Company’s next AGM after the
resolutions are passed or, if earlier, until the close of
business on 9 December 2023. The exception to this
is that the Directors may allot equity securities after
the power has expired in connection with an offer or
agreement made or entered into before the power
expired.
Resolution 12 – Notice period for general meetings
other than AGMs
This resolution seeks shareholder approval to allow
the Company to continue to call general meetings
(other than AGMs) on 14 clear days’ notice. In
accordance with the Act, as amended by the
Companies (Shareholders’ Rights) Regulations 2009,
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the notice period required for general meetings of
the Company is 21 clear days unless shareholders
approve a shorter notice period (subject to a
minimum period of 14 clear days). In accordance
with the Act, the Company must make a means of
electronic voting available to all shareholders for
that meeting in order to be able to call a general
meeting on less than 21 clear days’ notice. The
Company intends to only use the shorter notice
period where this flexibility is merited by the
purpose of the meeting and is considered to be in
the interests of shareholders generally, and not as a
matter of routine. AGMs will continue to be held on
at least 21 clear days’ notice. The approval will be
effective until the Company’s next AGM, when it is
intended that a similar resolution will be proposed.
Explanatory notes as to the proxy, voting and
attendance procedures at the Annual General
Meeting (“AGM”)
Entitlement to attend and vote
1.
Only those shareholders registered in the
Company’s register of members at 11.00am on
7 September 2022 or, if this meeting is
adjourned, 48 hours (excluding non-working
days) prior to the adjourned meeting, shall be
entitled to attend and vote at the meeting.
Changes to the register of members after the
relevant deadline shall be disregarded in
determining the rights of any person to attend
and vote at the meeting.
Website giving information regarding the meeting
2.
Information regarding the meeting, including
the information required by section 311A of
the Companies Act 2006, can be found at
wwwvoyagerlife.uk
Appointment of proxies
3.
If you are a shareholder who is entitled to
attend and vote at the meeting, you are
entitled to appoint a proxy to exercise all or
any of your rights to attend, speak and vote at
the meeting and you should have received a
proxy form with this notice of meeting. You
can only appoint a proxy using the procedures
set out in these notes and the notes to the
proxy form.
4.

If you are not a member of the Company but
you have been nominated by a member of the
Company to enjoy information rights, you do
not have a right to appoint any proxies under
the procedures set out in this “Appointment of
proxies” section. Please read the section
“Nominated persons” below.

5.

A proxy does not need to be a shareholder of
the Company but must attend the meeting to
represent you. You may appoint more than
one proxy provided each proxy is appointed to
exercise rights attached to different shares.
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You may not appoint more than one proxy to
exercise rights attached to any one share. To
appoint more than one proxy, please
photocopy the proxy form and insert the
number of shares over which the proxy is
appointed in the box next to the proxy’s name.
If you wish your proxy to speak on your behalf
at the meeting you will need to appoint your
own choice of proxy (not the chairman) and
give your instructions directly to them.
6.

Shareholders can:
•

Appoint a proxy and give proxy
instructions by returning the enclosed
proxy form by post (see note 8).

•

Register their proxy
electronically (see note 9).

•

If a CREST member, register their proxy
appointment by utilising the CREST
electronic proxy appointment service (see
note 10).

appointment

Appointment of a proxy does not preclude you
from attending the meeting and voting in
person. If you have appointed a proxy and
attend the meeting and vote in person, your
proxy appointment will automatically be
terminated.
7.

by an officer of the company or an attorney for
the company. Any power of attorney or any
other authority under which the proxy form is
signed (or a duly certified copy of such power
or authority) must be included with the proxy
form. If you have not received a proxy form
and believe that you should have one, or if you
require additional proxy forms, please contact
Share Registrars Limited at 3 The Millennium
Centre, Crosby Way, Farnham, Surrey GU9
7XX.

A vote withheld is not a vote in law, which
means that the vote will not be counted in the
calculation of votes for or against the
resolution. If you either select the “Vote
withheld” option or if no voting indication is
given, your proxy will vote or abstain from
voting at his or her discretion. Your proxy will
vote (or abstain from voting) as he or she
thinks fit in relation to any other matter which
is put before the meeting.

Appointment of proxy by post
8.
The notes to the proxy form explain how to
direct your proxy how to vote on each
resolution or withhold their vote. To appoint a
proxy using the proxy form, the form must be:
•

completed and signed;

•

sent or delivered to Share Registrars
Limited by post to 3 The Millennium
Centre, Crosby Way, Farnham, Surrey,
GU9 7XX; and

•

received by Share Registrars Limited no
later than 11.00am on 7 September 2022.

In the case of a shareholder which is a
company, the proxy form must be executed
under its common seal or signed on its behalf
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Appointment of proxies electronically
9.
As an alternative to completing the hard-copy
proxy form, you can register a proxy
electronically by visiting the website of the
Company’s
registrars
(www.shareregistrars.uk.com). You will then
need to click on the “Proxy Vote” button and
follow the on-screen instructions in order to
register your vote. Electronic facilities are
available to all members and those who use
them will not be disadvantaged.
For an electronic proxy appointment to be
valid, your appointment must be received by
Share Registrars Limited no later than
11.00am on 7 September 2022. Should you
complete your proxy form electronically and
then post a hard copy, the form that arrives
last will be counted to the exclusion of
instructions received earlier, whether
electronic or posted. Please refer to the terms
and conditions of the service on the website.
You may not use any electronic address
provided either in this notice of general
meeting or in any related documents
(including proxy form) to communicate with
the Company for any purposes other than
those expressly stated.
Appointment of proxies through CREST
10. CREST members who wish to appoint a proxy
or proxies by utilising the CREST electronic
proxy appointment service may do so for the
meeting and any adjournment(s) of it by using
the procedures described in the CREST Manual
(available via www.euroclear.com). CREST
Personal Members or other CREST sponsored
members, and those CREST members who
have appointed a voting service provider(s),
should refer to their CREST sponsor or voting
service provider(s), who will be able to take
the appropriate action on their behalf.
In order for a proxy appointment made using
the CREST service to be valid, the appropriate
CREST message (a CREST Proxy Instruction)
must be properly authenticated in accordance
with Euroclear UK & Ireland Limited’s (EUI)
specifications and must contain the
information required for such instructions, as
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described in the CREST Manual. The message,
regardless of whether it constitutes the
appointment of a proxy or is an amendment to
the instruction given to a previously appointed
proxy, must, in order to be valid, be
transmitted so as to be received by Share
Registrars Limited (ID 7RA36) no later than
11.00am on 7 September 2022, or, in the
event of an adjournment of the meeting, 48
hours before the adjourned meeting. For this
purpose, the time of receipt will be taken to be
the time (as determined by the timestamp
applied to the message by the CREST
Applications Host) from which the issuer’s
agent is able to retrieve the message by
enquiry to CREST in the manner prescribed by
CREST. After this time, any change of
instructions to proxies appointed through
CREST should be communicated to the
appointee through other means.
CREST members and, where applicable, their
CREST sponsors or voting service providers
should note that EUI does not make available
special procedures in CREST for any particular
message. Normal system timings and
limitations will therefore apply in relation to
the input of CREST Proxy Instructions. It is the
responsibility of the CREST member
concerned to take (or, if the CREST member is
a CREST personal member or sponsored
member, or has appointed a voting service
provider(s), to procure that his/her CREST
sponsor or voting service provider(s) take(s))
such action as shall be necessary to ensure
that a message is transmitted by means of the
CREST system by any particular time. In this
connection, CREST members and, where
applicable, their CREST sponsors or voting
service providers are referred, in particular, to
those sections of the CREST Manual
concerning practical limitations of the CREST
system and timings.
The Company may treat as invalid a CREST
Proxy Instruction in the circumstances set out
in Regulation 35(5)(a) of the Uncertificated
Securities Regulations 2001.
Appointment of proxy by joint members
11. In the case of joint holders, where more than
one of the joint holders completes a proxy
appointment,
only
the
appointment
submitted by the most senior holder will be
accepted. Seniority is determined by the order
in which the names of the joint holders appear
in the Company’s register of members in
respect of the joint holding (the first-named
being the most senior).
Changing proxy instructions
12. Shareholders may change proxy instructions
by submitting a new proxy appointment using
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the methods set out above. Note that the cutoff time for receipt of proxy appointments (see
above) also applies in relation to amended
instructions; any amended proxy appointment
received after the relevant cut-off time will be
disregarded.
Where you have appointed a proxy using the
hardcopy proxy form and would like to change
the instructions using another hard-copy
proxy form, please contact Share Registrars
Limited at 3 The Millennium Centre, Crosby
Way, Farnham, Surrey GU9 7XX.
If you submit more than one valid proxy
appointment, the appointment received last
before the latest time for the receipt of proxies
will take precedence.
Termination of proxy appointments
13. A shareholder may change a proxy instruction
but to do so you will need to inform the
Company in writing by sending a signed hard
copy notice clearly stating your intention to
revoke your proxy appointment to Share
Registrars Limited at 3 The Millennium Centre,
Crosby Way, Farnham, Surrey GU9 7XX. In the
case of a shareholder which is a company, the
revocation notice must be executed under its
common seal or signed on its behalf by an
officer of the company or an attorney for the
company. Any power of attorney or any other
authority under which the revocation notice is
signed (or a duly certified copy of such power
or authority) must be included with the
revocation notice.
The revocation notice must be received by
Share Registrars no later than 11.00 am on 7
September 2022.
If you attempt to revoke your proxy
appointment but the revocation is received
after the time specified, your original proxy
appointment will remain valid unless you
attend the meeting and vote in person.
Corporate representatives
14. A corporation which is a shareholder can
appoint
one
or
more
corporate
representatives who may exercise, on its
behalf, all its powers as a member provided
that no more than one corporate
representative exercises powers over the
same share.
Issued shares and total voting rights
15. As at 15 August 2022, the Company’s issued
share capital comprised 9,252,920 ordinary
shares of 1 pence each. Each ordinary share
carries the right to one vote at a general
meeting of the Company and, therefore, the
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total number of voting rights in the Company
as at 15 August 2022 is 9,252,920.
Nominated persons
16. If you are a person who has been nominated
under section 146 of the Companies Act 2006
to enjoy information rights (Nominated
Person):
•

You may have a right under an agreement
between you and the shareholder of the
Company who has nominated you to have
information
rights
(“Relevant
Shareholder”) to be appointed or to have
someone else appointed as a proxy for the
meeting.

•

If you either do not have such a right or if
you have such a right but do not wish to
exercise it, you may have a right under an
agreement between you and the Relevant
Shareholder to give instructions to the
Relevant Shareholder as to the exercise of
voting rights.

•

Your main point of contact in terms of
your investment in the Company remains
the Relevant Shareholder (or, perhaps,
your custodian or broker) and you should
continue to contact them (and not the
Company) regarding any changes or
queries relating to your personal details
and your interest in the Company
(including any administrative matters).
The only exception to this is where the
Company expressly requests a response
from you.

Communication
18. Except as provided above, shareholders who
have general queries about the meeting
should use the following means of
communication (no other methods of
communication will be accepted):
•

calling Share Registrars Limited on 01252
821390; or

•

writing to Share Registrars Limited at 3
The Millennium Centre, Crosby Way,
Farnham, Surrey GU9 7XX.

You may not use any electronic address
provided either in this notice of annual general
meeting or any related documents (including
the chairman’s letter and proxy form), to
communicate with the Company for any
purposes other than those expressly stated.

Documents on display
17. Copies of the service contracts and letters of
appointment of the directors and the
Company’s articles of association are available
for inspection at the Company’s registered
office during normal business hours and at the
place of the meeting from at least 15 minutes
prior to the meeting until the end of the
meeting.
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