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3 July 2023
Braveheart Investment Group plc

("Braveheart", the "Company" or the "Group")
 

Final Results for the year ended 31 March 2023
 
Braveheart Investment Group plc (AIM: BRH) announces  i ts  audited annual  results  for the financial  year ended 31 March
2023, highl ights  of which are set out below:
 

·    Earnings  per share of 2.68 pence per share (2022: 4.02 pence per share)
·    Strong technical  and product development progress  at Kirkstal l , Paraytec and Phasefocus
·    These strategic investments  are now wel l  pos itioned for growth in product, service and l icence revenues

 
For further information:
 
Braveheart Investment Group plc Tel : 01738 587555
Trevor Brown, Chief Executive Officer
Viv Hal lam, Executive Director

Allenby Capital Limited (Nominated Adviser and Joint Broker) Tel : 020 3328 5656

James Reeve / George Payne

Peterhouse Capital Limited (Joint Broker) Tel : 020 7469 0936

Duncan Vasey / Lucy Wi l l iams
 
CHIEF EXECUTIVE OFFICER'S REPORT
 
I  am pleased to report to shareholders  for the year ended 31 March 2023.
 
I  became C EO  of Braveheart in August 2015. An investor buying the shares  at the then market price and sel l ing them at the
end of the 2023 financial  year would have enjoyed a total  return (compound annual  growth rate "C AGR") of *28.59% pa. By
comparison, over the same period for the AI M Al l -Share index**, the C AGR was less  than 2% pa (in the USA the C AGR of the
S&P 500 was 13% and Berkshire Hathaway 14%). I n the bel ief of the Directors , a  total  compound return of 29% per annum
places  Braveheart amongst the best performing UK l i s ted investments  during this  period.
 
O ur strategy is  to invest shareholder funds  in bus inesses  that we bel ieve possess  specific characterisEcs  capable of
generaEng excepEonal  returns  on disposal . The Eming and price of such disposals  i s  imposs ible to forecast, and the Board
acknowledges  that paEence may be required of shareholders  whi le waiEng for events  to unfold. Although convenEon
requires  your directors  to offer guidance about the future, the real i ty i s  that your directors  have no more idea about Eming
of real isaEons than anyone else.  W here the directors  do have control  i s  in pos iEoning the porHol io to maximise exposure
to potentia l ly pos itive events .
 
Strategic Investments Overview
 
Paraytec Limited (Braveheart owns 100% per cent of the company)
 
Paraytec develops  high performance special is t detectors  for the analyEcal  and l i fe sciences  instrumentaEon markets . I n
addiEon, i t has  been undertaking a  programme with the Univers i ty of Sheffield to develop rapid tests  ("C X 300") for
identi fying pathogens, including vi ruses.
 
CX300 development programme and clinical study
As reported on 31 May 2023, the col lecEon of paEent specimens for the COVI D-19 cl inical  s tudy at Sheffield Teaching
Hospitals  NH S FoundaEon Trust was  successful ly completed. The data set has  s ince been 'locked' and passed to the
independent cl inical  s taEsEcians. Paraytec is  awaiEng the findings  of the staEsEcal  analys is  and iniEal  reporEng of
results , which had been agreed for end June, but due to delays  at the cl inical  s taEsEcian service provider, are now expected
in July 2023.
 
Paraytec's  programme to apply the C X 300 technology to a  test for the rapid diagnosis of bacteraemia causing sepsis i s
underway. An important element of this  work has  been to meet some of the UK 's  leading cl inicians  who des ign and
implement the NHS treatment standards  for the diagnosis  and treatment of seps is .
 
These meeEngs  have concluded that the first target for Paraytec wi l l  be an instrument for the rapid detecEon of bacteria  in
a blood sample and i f bacteria  are present, to report whether these bacteria  are classed as  Gram-posiEve or Gram-
negaEve. DifferenEaEon between these two classes  of  bacteria  i s  novel  and invaluable to cl inicians  for a  number of
reasons: firstly, i t wi l l  greatly help cl inicians  idenEfy the l ikely source of the infecEon; secondly, different anEbioEcs  are
used to treat Gram-posiEve or Gram-negaEve bacteria, a l lowing cl inicians  to immediately target the best anEbioEc
treatment; thirdly, this  wi l l  reduce the use of broad spectrum anEbioEcs  to treat paEents , as  this  can cause the bacteria



treatment; thirdly, this  wi l l  reduce the use of broad spectrum anEbioEcs  to treat paEents , as  this  can cause the bacteria
present to rapidly increase their antibiotic res istance, making i t even more di fficult to treat the patient.
 

Paraytec's  novel  C X 300 technology can be a major tool  in the seps is  threat to global  health and, as  previous ly reported,

proof-of-concept is  expected to be completed by the end of this  year. AnEbioEc Stewardship is  a  chal lenge to global  health.

I t demands the responsible and strategic use of anEbioEcs  to opEmise paEent outcomes, minimize the development of

antibiotic res istance and preserve the effectiveness  of these valuable drugs  for future generations.

 
Other applications
The C X 300 instrument is  now C E marked for laboratory use and marketed for sale, detai ls  of which are on Paraytec's
website, www.paraytec.com/cx-300/. I nstruments  are being produced and iniEal ly sales  wi l l  be direct to customer by
Paraytec's  team. As  volumes grow, the Company wi l l  seek volume manufacturing partners  and distributors . I n paral lel  with
the C X 300 instrument sales , there is  potenEal  for a  substanEal  consumable market, which Paraytec intends to develop and
exploit.
 
Together with Professor Carl  Smythe and his  team at Sheffield Univers i ty, Paraytec has  commenced a programme to test and
develop a series  of user appl icaEons for the C X 300. The first in this  series  concerns  the analysis of protein aggrega4on and
a Technical  Note "TherapeuEc AnEbody AggregaEon Analys is  us ing C X-300 and ParaySelectTM" is  now avai lable on the
Paraytec website (www.paraytec.com). This  shows users  how the C X 300 can quanEfy aggregaEon in the monoclonal
anEbody HercepEn ™ within 60 seconds, us ing a  remarkably smal l  sample of 30 microl i tres . Paraytec has  instruments
ready to demonstrate this  procedure and is  setting up a contract service to analyse samples  on behalf of researchers .
 
HercepEn™ is  an important biopharmaceuEcal  used to treat early and advanced Her2+ cancers , including breast, s tomach
and oesophageal  cancer, ei ther a lone or as  an anEbody-drug conjugate. AggregaEon is  to be avoided because i t results  in
loss  of funcEon, decreased solubi l i ty, and, most importantly, enhances  unwanted immunogenici ty.  Aggregate informaEon
is  highly valuable to medical  protein producers , who need to know i f the materia l  i s  denatured or aggregated before they
use i t in drug producEon. The C X 300 can greatly increase aggregate detecEon over current methods, which would ass ist the
research, development and production of better-qual i ty drugs  and diagnostics , whi lst saving time and cost.
 
Phasefocus Holdings Limited (Braveheart owns 44.19% of the company)
 
P hasefocus ' patented imaging and analys is technology uses  a  novel  computaEonal  method for high fidel i ty Q uanEtaEve
P hase I maging ("Q P I ") and advanced microscopy, known in the scienEfic l i terature as  "ptychography". The technology is
useful  for a  wide range of appl icaEons including l ive cel l  imaging, engineering metrology and electron microscopy. The
company's  principal  offering, Livecyte®, combines  i ts  QPI technology with integrated, proprietary, analys is  software for l ive
cel l  analys is . W hat sets  this  system apart from i ts  counterparts  i s  i ts  unique abi l i ty to conEnuously track thousands of
individual  cel ls  and sustain cel l  health and viabi l i ty over prolonged duraEons. This  fundamental  feature faci l i tates
longitudinal  studies  involving l ive cel ls , thereby permiSng a more thorough exploraEon of dynamic cel lular processes. 
The system enables  users  to automaEcal ly characterize growth, morphology, and moEl i ty of large populaEons of cel ls  in a
96-wel l  plate assay format.
 
We bel ieve that the Livecyte® imaging and analys is  system https://www.phasefocus.com/l ivecyte is  truly market leading. I ts
easy-to-use image process ing and cel l  tracking algori thms al low cel l  biologists  to identi fy and track individual  cel ls  in real
time. Researchers  can now monitor the effect of drugs  on cel l  behaviour over many days, idenEfying cel l  divis ion events
and subsequent daughter cel ls .
 
Many drug treatments  used in cancer therapy aim to: (1) disrupt the cel l  cycle to stop the tumour growing; or (2) reduce the
probabi l i ty of cel ls  caus ing secondary cancers  through metastas is . Livecyte® has  been demonstrated to provide novel
measurements  crucia l  to assess ing the performance of both therapy targets ; cel l  growth, prol i feraEon and divis ion events
are useful  for understanding (1) and cel l  motion and migration characteristics  are valuable for (2).
 
Stem cel ls  are extremely sens iEve to D NA damage, which makes  them very chal lenging to image with most high-content cel l
analys is  systems which use high-power laser sources  and fluorescent label l ing. Livecyte®, with i ts  Q P I  technology,
produces  high contrast images  without the need for fluorescent labels  or a  high-powered i l luminaEon source, making i t
more suited to stem cel l  research.  Cel ls  analysed with Livecyte® are a lso left viable for subsequent downstream use, e.g. for
further cel l  growth or additional  analys is . 
 
Unl ike comparative Q P I  systems, Livecyte® removes the need for expensive consumables , reduces  set up Emes, improves
image qual i ty, expands the field of view and greatly reduces  time to results  through real -time data analys is .
 
Two new Livecyte® appl icaEons have been developed by P hasefocus in response to customer requests  and are scheduled
for launch before the end of 2023. These wi l l  be marketed as  proprietary assays , to meet the needs of cel l  biologists  tesEng
drug performance in immuno-oncology and neuroscience appl ications. 
 
Livecyte® systems are a lready being used in research laboratories  across  the globe, with over 40 scienEfic research papers
featuring Livecyte® data publ ished to date.  There is  substanEal  further potenEal ; the global  l ive cel l  imaging market is
estimated to be $2.7 bi l l ion in 2023 and expected to grow at CAGR of 10.2% over the period to 2028.
 
https://www.marketsandmarkets .com/Market-Reports/l ive-cel l -imaging-market-
163914483.html#:~:text=The%20global%20l ive%20cel l%20imaging,trend%20analys is%20of%20the%20market.
 
Kirkstall Limited (Braveheart owns 86.11% of the company) 
 
Kirkstall operates in the market known as 'organ-on-a-chip', where it has developed Quasi Vivo®, a system of
chambers for cell and Essue culture in laboratories. Its patented technology is used by researchers in the
growing New Approach Methodologies ("NAMs"), which enable human-relevant drug safety decisions to be
made without the need for animal testing.
 
Kirkstall is commiYed to delivering alternaEves to animal tesEng into the hands and mind-sets of researchers
worldwide. With Quasi Vivo and its associated test assays, the Directors believe that Kirkstall has the
potenEal to change the research landscape. Quasi Vivo® systems enable precise control of flow and pressure,

http://www.paraytec.com/cx-300/
http://www.paraytec.com
https://www.phasefocus.com/livecyte
https://www.marketsandmarkets.com/Market-Reports/live-cell-imaging-market-163914483.html#:~:text=The global live cell imaging,trend analysis of the market


potenEal to change the research landscape. Quasi Vivo® systems enable precise control of flow and pressure,
to provide a significantly more human relevant research environment than compeEtor systems, which
enables the use of human cells/Essue slices in 2D or 3D constructs (scaffolds, gels or spheroids) in long term
toxicology, mechanistic and metabolic studies.
Kirkstall's new QV1200 product was launched in February 2023 and has already aYracted strong interest from
academic and commercial customers. The QV1200 combines all of the most useful features of the previous
Kirkstall products: it is easy to set up; allows single and mulE-organ experiments; has an air-liquid interface
(e.g. for use on lung experiments) and a liquid-liquid interface (e.g. for use on blood brain barrier
experiments); has a standard microplate compaEble with lab equipment and uses the standard wells for cell
experiments. In addiEon, the QV1200 has an increased throughput, allows for cell imaging and uses improved
biocompaEble materials. The QV1200 culture chambers are single use, allowing Kirkstall to benefit from
repeat sales from each customer.
 
Together with the launch of QV1200, Kirkstall has taken the exciEng step of establishing its own contract
research organisaEon (CRO) service to customers from its laboratory in Sheffield. Kirkstall will use the power
of its NAMs technology to provide early stage, clinically transferrable data across a range of applicaEons,
providing customers with greater confidence in the success of their projects, at a fracEon of the Eme and cost
www.kirkstall.com/contact-us/.
 
Kirkstall's research team is developing toxicity test assays for liver, lung and gut cells and will offer these to
others, both through its CRO service and by providing assay kit products for other laboratories to use. In
parallel work, researchers at Oxford University are developing blood-brain barrier assays for Kirkstall. The aim
is to provide data to prove that QV1200 system replicates the human physiology more effecEvely than other
flow systems.
 
Kirkstall's products and services sit in the Cell Biology Research and CRO markets, both of which are growing
rapidly. The global cell culture market size was USD 21.95 billion in 2021 and is expected to surpass USD 52.65
billion by 2030 with a CAGR of 10.21% during the forecast period 2022 to 2030. The CRO market is projected to
reach USD 188.5 billion by 2030 from USD 73.4 billion in 2022, at a CAGR of 12.5 %. Kirkstall's products support
the Early Phase
 
Development market which represents approximately 20% of this market and is forecast to grow faster during
this period due to the increasing investment in the development of life-saving drugs.
 
https://www.fortunebusinessinsights.com/industry-reports/contract-research-organization-cro-services-
market-100864
https://www.precedenceresearch.com/cell-culture-market
 
Listed Investments
 
At 31 March 2023, Braveheart held investments in the following AIM listed companies:
 

·    AukeY Swanke Group plc (Braveheart owns 12.96% of the company): a professional services group that
principally provides architectural and interior design services in the primary internaEonal market
sectors of offices, residenEal, educaEon, industrial, hospitality and mixed use or 'hybrid'
developments. 
 

·    AuEns Group plc (Braveheart owns 15.98% of the company): an industry-leading designer,
manufacturer and supplier of acousEc and thermal insulaEon soluEons for the automoEve industry
and other sectors.
 

·    Image Scan Group plc (Braveheart owns 7.05% of the company): a specialist supplier of X-ray screening
systems to the security and industrial inspection markets.
 

·    Velocity Composites plc (Braveheart owns 1.26% of the company): a UK based company and leading
supplier of composite material kits to aerospace and other high-performance manufacturers.
 

Your Board believes these technology-driven companies each has a significant opportunity to build sales and
deliver profit. As always, Braveheart is an acEve investor, regularly communicaEng with their boards and
seeking to introduce opportunities that help deliver shareholder returns.

https://kirkstall.com/why-quasi-vivo/
http://www.kirkstall.com/contact-us/
https://www.fortunebusinessinsights.com/industry-reports/contract-research-organization-cro-services-market-100864
https://www.precedenceresearch.com/cell-culture-market


 
The Company also has a number of porHolio investments that are smaller scale legacy investments. We will
continue to manage these investments and seek exits where appropriate.
 
Portfolio investments
 
The Company also has a number of porHolio investments that are smaller scale legacy investments which we
continue to manage and seek exits where appropriate.
 
Prior-Year Restatement
 
Your Board has reviewed its accounEng policy and concluded that as Braveheart is an investment company
and in accordance with IFRS 10, Kirkstall and Paraytec are not required to be consolidated and thus these
financial statements, including the prior year have been restated to remove these previously consolidated
entities.
 
Investment Strategy
 
When Braveheart became a company listed on AIM, the Admission Document approved by shareholders on 27
March 2007 set out the Investment Strategy which was appropriate to the business and the market at that
Eme. Over the years, Braveheart has moved away from FCA regulated legacy fund management acEviEes and
has for some years focused on making and managing direct investments made from its own balance sheet
resources. Your Board of directors now considers that a New Investment Strategy is needed to reflect the
business opportuniEes and market condiEons that the Company now faces and recommends that this
amendment to the Admission Document be approved by shareholders at the forthcoming AGM.
 
Outlook
 
Shareholder funds  are now deployed maximal ly to enhance the aYracEveness  of our investments  to potenEal  acquirers .
I ntens ive work conEnues to further develop the aYracEveness  and value of our 'cuSng edge' science bus inesses. W ith the
bait in the water, masterful  inacEvity is  probably the most appropriate stance for your directors  to take for now, as  we wait
for approaches.
 
 
 
Trevor Brown
Chief Executive Officer
30 June 2023
 
* Braveheart share price on 24/08/2015 was 7.5p and on 31/03/23 was 7.5p. Total  dividend paid during the above period
was 43.25p, which equates  to a  CAGR of 28.59%.
** https://www.londonstockexchange.com/indices/ftse-aim-al l -share
 

 
FINANCIAL REVIEW
 
During the year, we conEnued the comprehensive review of our cost base and conEnued to reduce the
central costs.
 
Income Statement
Fee-based revenue was generated by Braveheart I nvestment Group P lc. The principal  revenue from the Group's  operaEons
comprises  investment management fees , with total  revenue during the year being £51,000 (2022: £64,000). F inance income
was £Ni l  (2022: £Ni l ), this  being interest on outstanding loan notes  within the directly held portfol io.
 
As  at 31 March 2023, the total  number of directly held investments  in the porHol io of Strategic I nvestments  and the
PorHol io I nvestments  was  21 companies  (2022: 18).  The fa ir value of the directly held porHol io was  £9,458,000 (2022:
£4,937,000). During the year the group made investments  of £1,828,000 into s ix companies: AuEns Group P lc, AukeY
Swanke Plc, Image Scan Holdings  Plc, KDS Architecture Limited, Kirkstal l  Limited and Phasefocus  Holdings  Limited.
 
Total  income for the year ended 31 March 2023, including real ised gains  and unreal ised revaluaEon gains  and losses , was
£2,958,000 (2022: £2,691,000).
 
The average number of employees  remained at four during the period under review. Employee benefits  expense was
£556,000 (2022: £534,000). Other operating and finance costs  increased to £283,000 (2022: £226,000). 
 
The total  profit a\er tax decreased to £1,585,000 (2022: £1,883,000), equivalent to a  bas ic profit per share of 2.68 pence
(2022: 4.02 pence).
 
Financial Position
 

https://www.londonstockexchange.com/indices/ftse-aim-all-share


 
The Group's  net assets  of £10,520,000 (2022: £7,486,000).
 
At the year end, the Group had cash balances  of £935,000 (2022: £1,853,000). There were no materia l  borrowings.
 
A summary analys is  of the Group's  performance is  as  fol lows:
 

2023 2022
£'000 £'000

Investment management revenue and sales 51 64
Finance income 21 -
Income before portfol io movements 72 64
Profi t on disposal  of investments 171 60
Change in fa i r value of investments , gain on disposal  of
investments  and movement in contingent l iabi l i ty 2,958 2,691
Total  income of continuing activi ties 3,201 2,815
Employee benefi ts  expense (including share- based payments) (556) (534)
Other operating and finance costs (286) (228)
Total  costs  on continuing activi ties (842) (762)
Profi t before tax - continuing 2,359 2,053
Tax (774) (170)
Total  profi t and total  comprehensive profi t for the year 1,585 1,883
 
 
Opening cash balance 1,853 2,134
Investment in portfol io companies (1,529) (1,467)
Proceeds from sale of equity investments 428 246
Amount paid to BBB (6) (171)
Warrants  and share options  exercised - 7
Funds raised - net of share issue costs 930 2,416
Other activi ties (741) (1,312)
Clos ing cash balance 935 1,853

Net assets 10,520 7,487

 
Key Performance Indicators (KPIs)
 
The KPIs we use to monitor business performance have been changed in order to beYer reflect the emphasis
that the Board has placed upon the development of the Strategic Investments as the best way to increase
shareholder value over the short and medium term. Given the nature of our business, these KPI's remain as,
primarily, financial measures.  They are:
 

2023 2022
Ca s h ('£000) 935 1,853
Sha re  pri ce  (pe nce ) 6.75 17.75
Income  ('£000) 51 64
Va l ue  of i nve s tme nts 9,458 4,937
 
Principal Risks and Uncertainties
 
Through i ts  operaEons the Group is  exposed to a  number of risks . The Group's  risk management objecEves  and pol icies  are
described in the Corporate Governance Statement. Braveheart i s  ensuring that a l l  necessary steps  have been taken to
maintain the integri ty of the Company's  assets  and the health and wel l -being of our employees. 
 
Section 172 Statement
 
SecEon 172 (1) of the Companies  Act obl iges  the Directors  to promote the success  of the Company for the benefit of the
Company's  members  as  a  whole. This  secEon specifies  that the Directors  must act in good fa i th when promoEng the
success  of the Company and in doing so, have regard (amongst other things) to:
 
a . the l ikely consequences  of any decis ion in the long term,
b. the interests  of the Company's  employees,
c. the need to foster the Company's  bus iness  relationship with suppl iers , customers  and others ,
d. the impact of the Company's  operations  on the community and environment,
e. the des irabi l i ty of the Company maintaining a  reputation for high standards  of bus iness  conduct, and
f. the need to act fa i rly between members  of the Company.
 
The Board of Directors  i s  col lecEvely responsible for formulaEng the Company's  strategy, which is  to provide advisory
services  to SMEs and invest in bus inesses  where prospects  appear to be exceptional  and del iver growth to i ts  shareholders .
 
The Board places  equal  importance on al l  shareholders  and strives  for transparent and effecEve external  communicaEons,
within the regulatory confines of an AI M-l isted company. The primary communicaEon tool  for regulatory maYers  and
matters  of materia l  substance is  through the Regulatory News Service, ("RNS"). The Company's
 
website is  a lso updated regularly and provides  further detai ls  on the bus iness  as  wel l  as  l inks  to helpful  content such as
our latest investor presentations.
 
O ur employees  are one of the primary assets  of our bus iness  and wi l l  be criEcal  to the future success  of the Company. F i rst
and foremost, the Directors  strive to ensure a  safe working environment for a l l  i ts  s taff and contractors , and we are proud
of our safety achievements  in 2022/23. We also seek to reward employees  with remuneraEon packages  which al ign the
interests  of the Company and i ts  shareholders  with those of employees. Employees  are a lso provided with chal lenging work
and external  tra ining opportunities  to ensure their continual  development.
 
The Directors  bel ieve they have acted in the way they cons ider most l ikely to promote the success  of the Company for the



The Directors  bel ieve they have acted in the way they cons ider most l ikely to promote the success  of the Company for the
benefi t of i ts  members  as  a  whole, as  required by Section 172 (1) of the Companies  Act 2006.
 
 
 
On behalf of the Board
Trevor E Brown
Chief Executive Officer
30 June 2023
 

 

                                                                                                   

 

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME for the year ended 31 March 2023

   
  Restated  

 2023 2022  
Note s £ £  

 
Re ve nue  from contra cts  wi th cus tome rs 3 50,902 64,257  
Cha nge  i n fa i r va l ue  of i nve s tme nts 5 2,957,665 2,690,598  
Profi t on di s pos a l  of i nve s tme nts 5 170,576 60,414  
Total income 3,179,143 2,815,269  

   
Empl oye e  be ne fi ts  e xpe ns e (556,146) (534,240)  
Othe r ope ra ti ng cos ts (283,356) (225,780)  
Total operating costs  (839,502) (760,020)  

Fi na nce  cos ts (2,154) (1,721)  
Fi na nce  i ncome 21,003 88  
Total costs (820,653) (761,653)  
    
Profit before tax 2,358,490 2,053,616  
    
Ta x (773,652) (170,398)  

 
Profit from continuing operations 1,584,838 1,883,218  
    
    
Total profit and total comprehensive loss for the year 1,584,838 1,883,218  
    
Profit attributable to:  
Equi ty hol de rs  of the  pa re nt 1,584,838 1,883,218  

1,584,838 1,883,218  
 

Ea rni ngs  pe r s ha re Pence Pence  
- ba s i c 4 2.68 4.02  
- di l ute d 4 2.68 3.38  

 
The  a ccompa nyi ng a ccounti ng pol i ci e s  a nd note s  form pa rt of the s e  fi na nci a l  s ta te me nts .
 

 

CONSOLIDATED STATEMENT OF FINANCIAL POSITION  as  at 31 March 2023

   Restated Restated
  2023 2022 2021
 Note s £ £ £
ASSETS     
Non-current assets  
Prope rty, pl a nt a nd e qui pme nt 418   796 421
Inve s tme nts  a t fa i r va l ue  through profit or
l os s        5

9,458,324 4,937,155 834,922

De btors  due  i n ove r one  ye a r 1,155,200 813,200 317,200
  10,613,942 5,751,151 1,152,543
     
Current assets     
Tra de  a nd othe r re ce i va bl e s 64,510 211,782 188,921
Ca s h a nd ca s h e qui va l e nts 7 934,861 1,852,742 2,133,746



Ca s h a nd ca s h e qui va l e nts 7 934,861 1,852,742 2,133,746
999,371 2,064,524 2,322,667

Total assets 11,613,313 7,815,675 3,475,210

     
LIABILITIES
Current liabilities     
Tra de  a nd othe r pa ya bl e s (149,656) (158,761) (473,173)
 (149,656) (158,761) (473,173)
 
Non-current liabilities  

   

De fe rre d ta xa ti on (944,050) (170,398) -
     
Total liabilities  (1,093,706) (329,159) (473,173)

     
Net assets 10,519,607 7,486,516 3,002,037

    
EQUITY     
Ca l l e d up s ha re  ca pi ta l 4 1,274,469 1,044,807 766,148
Sha re  pre mi um re s e rve 4 5,370,711 4,371,343 2,226,671
Sha re  ba s e d pa yme nt re s e rve 471,203 309,835 137,200
Re ta i ne d e a rni ngs 3,403,224 1,760,531 (127,982)
Equity attributable to owners of the Parent  10,519,607 7,486,516 3,002,037
Total equity  10,519,607 7,486,516 3,002,037

 
The  a ccompa nyi ng a ccounti ng pol i ci e s  a nd note s  form pa rt of the s e  fi na nci a l  s ta te me nts .             
 

 

CONSOLIDATED STATEMENT OF CASH FLOWS for the year ended 31 March 2023

    
   Restated
  2023 2022
   £ £
Operating activities   
Profi t be fore  ta x 2,358,490 2,053,616
Adjustments to reconcile profit before tax to net cash flows from operating activities
Sha re  ba s e d pa yme nt 219,223 177,930
Incre a s e  i n the  fa i r va l ue  move me nts  of i nve s tme nts (2,957,665) (2,690,598)
Profi t on di s pos a l  of e qui ty i nve s tme nts (170,576) (60,414)
Inve s tme nt move me nt owe d to BBB 6,801 41,265
De pre ci a ti on a nd a morti s a ti on 378 271
Inte re s t i ncome (21,003) (138)
Incre a s e  i n tra de  a nd othe r re ce i va bl e s (194,728) (518,861)
De cre a s e  i n tra de  a nd othe r pa ya bl e s (9,106) (314,412)
Cash flow from operating activities  (768,186) (1,311,341)

Investing activities
Proce e ds  from s a l e  of i nve s tme nts 428,066 245,871
Amount pa i d to BBB - (170,887)
Purcha s e  of i nve s tme nts (1,529,127) (1,467,469)
Purcha s e  of ta ngi bl e s - (646)
Inte re s t re ce i ve d 21,003 138
Net cash flow from investing activities  (1,080,058) (1,392,993)

Financing activities
Wa rra nts  a nd s ha re  opti ons  e xe rci s e d - 7,480
Funds  ra i s e d, ne t of s ha re  i s s ue  cos ts  930,363 2,415,850
Net cash flow from financing activities  930,363 2,423,330

Ne t de cre a s e  i n ca s h a nd ca s h e qui va l e nts (917,881) (281,004)
Ca s h a nd ca s h e qui va l e nts  a t the  be gi nni ng of the  ye a r 1,852,742 2,133,746
Cash and cash equivalents at the end of the year  934,861 1,852,742

Duri ng the  ye a r, the re  we re  two s ha re  for s ha re  e xcha nge s  i nvol vi ng Auke Y Swa nke  pl c tha t re s ul te d i n a ddi Eona l  non ca s h
i nve s tme nt of £298,668 a nd a n e qua l  upl i ft i n s ha re  ca pi ta l  a nd s ha re  pre mi um.
 
The  a ccompa nyi ng a ccounti ng pol i ci e s  a nd note s  form pa rt of the s e  fi na nci a l  s ta te me nts .
 

 

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY for the year ended 31 March 2023

Share  



Called up
Share

Capital

Share
Premium
Reserve

Share
based

payment
Reserve

Retained
Earnings/

(Deficit) Total

 
Non-

controlling
interest Total Equity

GROUP £ £ £ £ £ £ £
At 1 April 2021 766,148 2,226,671 137,200 (559,897) 2,570,122 (6,025) 2,564,097
Prior year adjustment - - - 431,915 431,915 6,025 437,940
At 1 April 2021 restated 766,148 2,226,671 137,200 (127,982) 3,002,037 - 3,002,037
Profit a nd tota l
compre he ns i ve  profi t for the
ye a r
Al l otme nt of s ha re s

-
278,659

-
2,228,822

-
-

1,883,218
-

1,883,218
2,507,481

1,883,218
2,507,481

Cos t of s ha re s  i s s ue d - (84,150) - - (84,150) (84,150)
Sha re  ba s e d pa yme nts - - 177,930 - 177,930 177,930
Tra ns fe r to re ta i ne d
e a rni ngs - - (5,295) 5,295 - -
Transactions with owners,
recognised directly in
equity 278,659 2,144,672 172,635 1,888,513 4,484,479 4,484,479
At 1 April 2022 restated 1,044,807 4,371,343 309,835 1,760,531 7,486,516  7,486,516
Profit a nd tota l
compre he ns i ve  profi t for the
ye a r
Al l otme nt of s ha re s

-
229,662

-
1,034,118

-
-

1,584,838
-

1,584,838
1,263,780

1,584,838
1,263,780

Cos t of s ha re s  i s s ue d - (34,750) - - (34,750) (34,750)
Sha re  ba s e d pa yme nts - - 219,223 - 219,223 219,223
Tra ns fe r to re ta i ne d
e a rni ngs - - (57,855) 57,855 - -
Transactions with owners,
recognised directly in
equity 229,662 999,368 161,368 1,642,693 3,033,091 3,033,091
At 31 March 2023 1,274,469 5,370,711 471,203 3,403,224 10,519,607  10,519,607

Sha re  ca pi ta l  i s  the  numbe r of s ha re s  i s s ue d i n the  compa ny a t the i r nomi na l  va l ue . The  s ha re  pre mi um a ccount re pre s e nts
the  gros s  proce e ds  from i s s ue  of s ha re s , l e s s  the i r nomi na l  va l ue .
 
 

 

NOTES TO THE FINANCIAL STATEMENTS for the year ended 31 March 2023

1 Corporate information
The  Group a nd Compa ny fina nci a l  s ta te me nts  of Bra ve he a rt Inve s tme nt Group pl c (the  Compa ny) for the  ye a r e nde d 31
Ma rch 2023 we re  a uthori s e d for i s s ue  by the  Boa rd of Di re ctors  on 30 June  2023 a nd the  s ta te me nts  of fina nci a l  pos i Eon
we re  s i gne d on the  Boa rd's  be ha l f by Tre vor Brown.
Bra ve he a rt Inve s tme nt Group pl c i s  a  publ i c compa ny i ncorpora te d i n the  Uni te d Ki ngdom unde r the  Compa ni e s  Act 2006
l i mi te d by s ha re s .  The  a ddre s s  of the  re gi s te re d office  i s  de ta i l e d a t the  ba ck of thi s  re port.  The  na ture  of the  Group's
ope ra Eons  a nd i ts  pri nci pa l  a cEvi Ee s  a re  s e t out i n the  Stra te gi c Re port a nd Di re ctors ' Re port.  The  Compa ny i s  re gi s te re d i n
Scotl a nd.  The  Compa ny's  ordi na ry s ha re s  a re  tra de d on the  AIM ma rke t of the  London Stock Excha nge .
 
2 Accounting policies
(a) Basis of preparation
The  Group a nd Compa ny fina nci a l  s ta te me nts  ha ve  be e n pre pa re d i n a ccorda nce  wi th UK-a dopte d i nte rna Eona l  a ccounEng
s ta nda rds  i n a ccorda nce  wi th the  re qui re me nts  of the  Compa ni e s  Act 2006 a nd i n a ccorda nce  wi th the  re qui re me nts  of the
AIM rul e s . The  pri nci pa l  a ccounti ng pol i ci e s  a dopte d by the  Group a nd by the  Compa ny a re  s e t out i n the  fol l owi ng note s .
The  cons ol i da te d fina nci a l  s ta te me nts  ha ve  be e n pre pa re d on a  hi s tori ca l  cos t ba s i s , e xce pt whe re  othe rwi s e  i ndi ca te d.
The  fina nci a l  s ta te me nts  a re  pre s e nte d i n s te rl i ng a nd a l l  va l ue s  a re  rounde d to the  ne a re s t pound (£), whi ch i s  a l s o the
functi ona l  curre ncy of the  compa ny a nd i ts  s ubs i di a ri e s , e xce pt whe re  othe rwi s e  i ndi ca te d.
The  Group's  bus i ne s s  a cEvi Ee s  (toge the r wi th the  fa ctors  l i ke l y to a ffe ct i ts  future  de ve l opme nt, pe rforma nce  a nd pos i Eon)
a nd i ts  fina nci a l  pos i Eon i s  s e t out i n the  Chi e f Exe cuEve  Office r's  Re port.  The  Group's  ri s k ma na ge me nt obje cEve s  a nd
pol i ci e s  a re  de s cri be d i n the  Corpora te  Gove rna nce  Sta te me nt. Furthe r i nforma Eon re ga rdi ng the  Group's  fina nci a l  ri s k
ma na ge me nt obje cEve s  a nd pol i ci e s , i ncl udi ng thos e  i n re l a Eon to cre di t  ri s k, l i qui di ty ri s k a nd ma rke t ri s k, i s  provi de d i n
note  21 to the  fi na nci a l  s ta te me nts . The  Group's  ca pi ta l  ma na ge me nt obje cti ve s  a re  s ta te d on pa ge  47, note  (n).
 
3 Revenue from contracts with customers
Re ve nue  i s  a Yri buta bl e  to the  pri nci pa l  a cEvi Ee s  of the  Group. In 2023 a nd 2022, a l l  re ve nue  a ros e  wi thi n the  Uni te d
Ki ngdom.

  Restated
 Group

2023
Group

2022
 £ £

Inve s tme nt ma na ge me nt 15,000 21,167
Moni tori ng fe e s 3,600 -
Cons ul ta ncy 32,302 43,090

50,902 64,257

 
Of the  re ve nue  s ta te d a bove , £32,302 (2022: £43,090) re l a te d to The  La che s i s  Se e d Fund Li mi te d Pa rtne rs hi p.
The  group de ri ve s  re ve nue  from the  tra ns fe r of goods  a nd s e rvi ce s  ove r Eme  a nd a t a  poi nt i n Eme  i n the  fol l owi ng ma jor
product l i ne s :
 Investment

management
Monitoring
fee Consultancy Total

2023      
      



 
Ti mi ng of re ve nue
re cogni ti on

     

At a  poi nt i n ti me 15,000  3,600 - 18,600

Ove r ti me -  - 32,302 32,302

 15,000  3,600 32,302 50,902

2022 Restated      

      

Ti mi ng of re ve nue
re cogni ti on

     

At a  poi nt i n ti me 21,167  - - 21,167

Ove r ti me -  - 43,090 43,090

 21,167  - 43,090 64,257

 
4 Earnings per share
Ba s i c e a rni ngs  pe r s ha re  ha s  be e n ca l cul a te d by di vi di ng the  profit a Yri buta bl e  to e qui ty hol de rs  of the  pa re nt by the
we i ghte d a ve ra ge  numbe r of ordi na ry s ha re s  i n i s s ue  duri ng the  ye a r.
The  ca l cul a ti ons  of profi t pe r s ha re  a re  ba s e d on the  fol l owi ng profi t a nd numbe rs  of s ha re s  i n i s s ue :

  Restated
   2023   2022

£ £
Profi t for the  ye a r 1,584,838 1,883,218

We i ghte d a ve ra ge  numbe r of ordi na ry s ha re s  i n i s s ue : No. No.
For ba s i c profi t pe r ordi na ry s ha re 59,104,950 46,870,999
Pote nti a l l y di l uti ve  ordi na ry s ha re s - 1,633,195
For di l ute d e a rni ngs  pe r ordi na ry s ha re 59,104,950 48,504,194

 
Di l uEve  e a rni ngs  pe r s ha re  a djus ts  for s ha re  opEons  gra nte d whe re  the  e xe rci s e  pri ce  i s  l e s s  tha n the  a ve ra ge  pri ce  of the
ordi na ry s ha re s  duri ng the  pe ri od.  At the  curre nt ye a r e nd the re  we re  Ni l  (2022: 1,633,195) pote nEa l l y di l uEve  ordi na ry
s ha re s .
The  di l ute d l os s  pe r Ordi na ry Sha re  i s  ca l cul a te d by a djus Eng the  we i ghte d a ve ra ge  numbe r of Ordi na ry s ha re s  outs ta ndi ng
to cons i de r the  i mpa ct of opti ons , wa rra nts  a nd othe r di l uti ve  s e curi ti e s .
 
5 Investments at fair value through profit or loss

Le ve l  1 Le ve l  2 Le ve l  3

Equi ty
i nve s tme nts

i n quote d
compa ni e s

Equi ty
i nve s tme nts
i n unquote d

compa ni e s

De bt
i nve s tme nts
i n unquote d

compa ni e s

Equi ty
i nve s tme nts
i n unquote d

compa ni e s

De bt
i nve s tme nts
i n unquote d

compa ni e s Tota l

GROUP £ £ £ £ £ £

At 1 April 2021 Restated - - - 834,922 - 834,922

Addi ti ons  a t Cos t 1,420,534 - - 46,935 - 1,467,469

Di s pos a l s - - - (48,274) - (48,274)

Amount owe d to cre di tors - - - (7,560) - (7,560)

Cha nge  i n Fa i r Va l ue (286,680) - - 2,977,278 - 2,690,598

At 1 April 2022 Restated 1,133,854 - - 3,803,301 - 4,937,155

Addi ti ons  a t Cos t 1,177,139 - - 650,656 - 1,827,795

Di s pos a l s (257,490) - - - - (257,490)

Amount owe d to cre di tors - - - (6,801) - (6,801)

Cha nge  i n Fa i r Va l ue (41,626) - - 2,999,291 - 2,957,665

At 31 March 2023 2,011,877 - - 7,446,447 - 9,458,324

 
Incl ude d i n the  ba l a nce  a bove  a re  i nve s tme nts  tha t woul d be  owe d to the  Bri Es h Bus i ne s s  Ba nk through the  Re ve nue  Sha re
Agre e me nt. At the  ye a r e nd, a n a mount of £24,242 woul d be  due  to the  Bri Es h Bus i ne s s  Ba nk on di s pos a l . Thi s  l i a bi l i ty i s
s hown i n the  a ccounts  wi thi n othe r cre di tors .
 
 
5 Investments at fair value through profit or loss (continued)
 

Le ve l  1 Le ve l  2 Le ve l  3

Equi ty
i nve s tme nts

i n quote d
compa ni e s

Equi ty
i nve s tme nts
i n unquote d

compa ni e s

De bt
i nve s tme nts
i n unquote d

compa ni e s

Equi ty
i nve s tme nts
i n unquote d

compa ni e s

De bt
i nve s tme nts
i n unquote d

compa ni e s Tota l

COMPANY £ £ £ £ £ £

At 1 April 2021 Restated - - - 731,366 - 731,366

Addi ti ons  a t Cos t 1,420,534 - - 46,935 - 1,467,469

Di s pos a l - - - (126) - (126)

Cha nge  i n Fa i r Va l ue (286,680) - - 2,980,518 - 2,693,838

At 1 April 2022 Restated 1,133,854 - - 3,758,693 - 4,892,547



Addi ti ons  a t Cos t 1,177,139 - - 650,717 - 1,827,856

Di s pos a l (257,490) - - - - (257,490)

Cha nge  i n Fa i r Va l ue (41,626) - - 3,002,195 - 2,960,569

At 31 March 2023 2,011,877 - - 7,411,605 - 9,423,482

 
As  a t 31 Ma rch 2023, the  group tota l  va l ue  of i nve s tme nts  i n compa ni e s  wa s  £9,458,324 (2022: £4,937,155). The  group tota l
cha nge  i n fa i r va l ue  duri ng the  ye a r wa s  a  profi t of £2,957,665 (2022: profi t £2,690,598).
Inve s tme nts , whi ch i s  ma de  up of e qui ty i nve s tme nts , a re  de s i gna te d on i ni Ea l  re cogni Eon a s  fina nci a l  a s s e ts  a t fa i r va l ue
through profit or l os s . Thi s  me a s ure me nt ba s i s  i s  cons i s te nt wi th the  fa ct tha t the  Group's  pe rforma nce  i n re s pe ct of i ts
porHol i o i nve s tme nts  i s  e va l ua te d on a  fa i r va l ue  ba s i s  i n a ccorda nce  wi th a n e s ta bl i s he d i nve s tme nt s tra te gy. Whe n
i nve s tme nts  a re  re cogni s e d i ni ti a l l y, the y a re  me a s ure d a t fa i r va l ue .
 
Afte r i ni ti a l  re cogni ti on the  fa i r va l ue  of l i s te d i nve s tme nts  i s  de te rmi ne d by re fe re nce  to bi d pri ce s  a t the  cl os e  of bus i ne s s
on the  re porEng da te . Unl i s te d e qui ty i nve s tme nts  a re  me a s ure d a t fa i r va l ue  by the  di re ctors  i n compl i a nce  wi th the
pri nci pl e s  of the  Inte rna Eona l  Pri va te  Equi ty a nd Ve nture  Ca pi ta l  Gui de l i ne s , upda te d a nd e ffe cEve  De ce mbe r 2015, a s
re comme nde d by the  Europe a n Ve nture  Ca pi ta l  As s oci a Eon. The  fa i r va l ue  of unl i s te d e qui ty i nve s tme nts  i s  de te rmi ne d
us i ng the  mos t a ppropri a te  of the  va l ua Eon me thodol ogi e s  s e t out i n the  gui de l i ne s . The s e  i ncl ude  us i ng re ce nt a rm's
l e ngth ma rke t tra ns a cEons ; re fe re nce  to the  curre nt ma rke t va l ue  of a nothe r i ns trume nt, whi ch i s  s ubs ta nEa l l y the  s a me ;
e a rni ngs  or profi t mul ti pl e s ; i ndi ca ti ve  offe rs ; di s counte d ca s h fl ow a na l ys i s  a nd pri ci ng mode l s .
The  Group cl a s s i fie s  i ts  i nve s tme nts  us i ng a  fa i r va l ue  hi e ra rchy. Cl a s s i fica Eon wi thi n the  hi e ra rchy ha s  be e n de te rmi ne d
on the  ba s i s  of the  l owe s t l e ve l  i nput tha t i s  s i gni fica nt to the  fa i r va l ue  me a s ure me nt of the  re l e va nt i nve s tme nt a s
fol l ows :

·      Le ve l  1 - va l ue d us i ng quote d pri ce s  i n a cti ve  ma rke ts  for i de nti ca l  a s s e ts ;
·      Le ve l  2 - va l ue d by re fe re nce  to va l ua Eon te chni que s  us i ng obs e rva bl e  i nputs  othe r tha n quote d pri ce s  i ncl ude d

wi thi n Le ve l  1; a nd
·      Le ve l  3 - va l ue d by re fe re nce  to va l ua ti on te chni que s  us i ng i nputs  tha t a re  not ba s e d on obs e rva bl e  ma rke t da ta .

The  fa i r va l ue s  of quote d i nve s tme nts  a re  ba s e d on bi d pri ce s  i n a n a cEve  ma rke t a t the  re porEng da te . Al l  unquote d
i nve s tme nts  ha ve  be e n cl a s s i fie d a s  Le ve l  3 wi thi n the  fa i r va l ue  hi e ra rchy, the i r re s pe cEve  va l ua Eons  ha vi ng be e n
ca l cul a te d us i ng a  numbe r of va l ua Eon te chni que s  a nd a s s umpEons , notwi ths ta ndi ng tha t the  ba s i s  of the  va l ua Eon
me thodol ogy pre fe rre d by the  Group i s  'pri ce  of mos t re ce nt i nve s tme nt'.  To re fle ct the  pote nEa l  i mpa ct of a l te rna Eve
a s s umpEons  a nd a  l a ck of l i qui di ty i n the s e  hol di ngs , a  di s count ha s  be e n a ppl i e d to a l l  Le ve l  3 va l ua Eons .  Whe n us i ng
the  DCF va l ua Eon me thod, re a s ona bl y pos s i bl e  a l te rna Eve  a s s umpEons  coul d ha ve  a  ma te ri a l  e ffe ct on the  fa i r va l ua Eon
of i nve s tme nts .
 
The  me thodol ogi e s  us e d i n the  ye a r for l e ve l  3 i nve s tme nts  a re  broke n down a s  fol l ows :

Me thodol ogy De s cri pti on Inputs Adjus tme nts

 % of
portfol i o
va l ue d on
thi s  ba s i s

 

Fund Ra i s i ng Us e d for unquote d
i nve s tme nts  whe re
the re  ha s  be e n a
fundi ng round, ge ne ra l l y
wi thi n the  l a s t twe l ve
months

The  pri ce  of the  mos t
re ce nt i nve s tme nt

A l i qui di ty di s count
i s  a ppl i e d, typi ca l l y
15%. Whe re  l a s t
fundi ng round i s
gre a te r tha n twe l ve
months  the n furthe r
di s counts  ra ngi ng
be twe e n 0% a nd
100% a re  a ppl i e d.

2.4%

 

De bt/Loa n
note s

Loa n i nve s tme nts The  fa i r va l ue  of de bt
i nve s tme nt i s  de e me d
to be  cos t l e s s  a ny
i mpa i rme nt provi s i on

Impa i rme nt
provi s i on i f de e me d
ne ce s s a ry

0.7%

 

Di s counte d
ca s h flow
a nd re ve nue
mul ti pl e s

Us e d for compa ni e s
wi th l ong-te rm ca s h
flows  a nd ha vi ng
compa ra bl e
tra ns a cti ons /
compa ni e s  i n the  l i s te d
s e gme nt

Long te rm ca s h flows
a re  di s counte d a t a
ra te  cons i de re d
a ppropri a te  for the
bus i ne s s , typi ca l l y
25%. Re ve nue
mul Epl e s  a re  typi ca l l y
5 to 10 Eme s  of
forwa rd l ooki ng
re ve nue .

A l i qui di ty di s count
i s  a ppl i e d, typi ca l l y
20%

96.9%

 

 
Cha nge  i n fa i r va l ue  i n the  ye a r:

 Group
2023

Group
2022

 £ £
Fa i r va l ue  ga i ns  4,722,538 2,982,077
Fa i r va l ue  l os s e s  (1,764,873) (291,479)

 2,957,665 2,690,598

The  ga i n i n the  ye a r ca me  from the  upl i ft of the  va l ua ti ons  i n Pha s e focus  Hol di ngs , Pa ra yte c a nd Ki rks ta l l
De ta i l s  of i nve s tme nts  whe re  the  nomi na l  va l ue  of the  hol di ng i n the  unde rta ki ng i s  20% or more  of a ny cl a s s  of s ha re  a re
a s  fol l ows :

Ca l e doni a  PorHol i o Re a l i s a Eons  Li mi te d ('CPR') hol ds  a  20% a ggre ga te  s ha re hol di ng i n  Ve rba l i s  Li mi te d ('Ve rba l i s '), a
de s i gn a nd producEon of a utoma te d l a ngua ge  tra ns l a Eon s ys te ms  compa ny . Ne i the r CPR nor the  Compa ny i s  re pre s e nte d
on the  Boa rd or wi thi n ma na ge me nt of Ve rba l i s  a nd i n the  opi ni on of the  di re ctors , thi s  s ha re hol di ng doe s  not e nEtl e  the
Compa ny to e xe rt a  s i gni fi ca nt or domi na nt i nfl ue nce  ove r Ve rba l i s . The  ca rryi ng va l ue  of Ve rba l i s  i s  £ni l  (2022: £ni l ).

The  Compa ny hol ds  a  100% a ggre ga te  hol di ng i n Pa ra yte c Li mi te d, whi ch de ve l ops  hi gh pe rforma nce  s pe ci a l i s t de te ctors  for

the  a na l yti ca l  a nd l i fe  s ci e nce s  i ns trume nta ti on ma rke t. The  va l ua ti on of Pa ra yte c ha s  be e n re vi e we d fol l owi ng ne w pa te nt

fi l i ng of i nte l l e ctua l  prope rty, l a unch of i ts  ne w product a nd a s s oci a te d bus i ne s s  pl a ns . The  Compa ny i s  re pre s e nte d on the

boa rd. The  ca rryi ng va l ue  of Pa ra yte c £3,038,625 (2022: £220,622). 

The  Compa ny hol ds  a  86% a ggre ga te  hol di ng i n Ki rks ta l l  Li mi te d, a  bi ote chnol ogy compa ny whi ch de ve l ope d a  s ys te m of

i nte rconne cte d cha mbe rs  for ce l l  a nd ti s s ue  cul ture  i n l a bora tori e s . The  va l ua ti on of Ki rks ta l l  ha s  be e n re vi e we d fol l owi ng



i nte rconne cte d cha mbe rs  for ce l l  a nd ti s s ue  cul ture  i n l a bora tori e s . The  va l ua ti on of Ki rks ta l l  ha s  be e n re vi e we d fol l owi ng

de ve l opme nt of ne w i nte l l e ctua l  prope rty, pa te nt a ppl i ca ti on a nd l a unch of i ts  ne w product a nd a s s oci a te d bus i ne s s  pl a ns .

The  Compa ny i s  re pre s e nte d on the  Boa rd. The  ca rryi ng va l ue  of Ki rks ta l l  i s  £1,678,844 (2022: £Ni l ). 
The  Compa ny hol ds  a  42% a ggre ga te  hol di ng on Pha s e Focus  Hol di ngs  Li mi te d, ha s  de ve l ope d a  s e ri e s  of pa te nte d
computa Eona l  i ma gi ng te chni que s  tha t ha ve  a  wi de  ra nge  of a ppl i ca Eons  i ncl udi ng l i ve  ce l l  i ma gi ng, e ngi ne e ri ng
me trol ogy a nd e l e ctron mi cros copy. The  Compa ny i s  re pre s e nte d on the  Boa rd a nd i n the  opi ni on of the  di re ctors , ne i the r
thi s  s ha re hol di ng nor the  re pre s e nta Eve  e nEtl e s  the  Compa ny to e xe rt a  s i gni fica nt or domi na nt i nflue nce  ove r Pha s e Focus .
The  va l ua Eon me thod ha s  cha nge d fol l owi ng cons ul ta Eon wi th Pha s e focus  re pre s e nta Eve s  a nd the i r a dvi s e rs . The  ca rryi ng
va l ue  of Pha s e  Focus  i s  £2,502,512 (2022: £3,418,573).

The  Compa ny hol ds  a  38% a ggre ga te  hol di ng on Se nEne l  Me di ca l  Li mi te d,  thi s  compa ny i s  de ve l opi ng a  poi nt of ca re
di a gnos ti c de vi ce  for bl a dde r ca nce r de te cti on a nd moni tori ng. The  Compa ny i s  re pre s e nte d on the  Boa rd a nd i n the  opi ni on
of the  di re ctors , thi s  s ha re hol di ng nor the  re pre s e nta Eve  e nEtl e s  the  Compa ny to e xe rt a  s i gni fica nt or domi na nt i nflue nce
ove r Se nti ne l . The  ca rryi ng va l ue  of Se nti ne l  i s  £33 (2022: £33).
The  Compa ny hol ds  a  38.65% a ggre ga te  hol di ng i n KDS Archi te cture  Li mi te d, a  compa ny whi ch provi de s  a rchi te ctura l  s e rvi ce s .
The  Compa ny i s  not re pre s e nte d on the  Boa rd or wi thi n ma na ge me nt of KDS Archi te cture  a nd i n the  opi ni on of the  di re ctors ,
thi s  s ha re hol di ng doe s  not e nEtl e  the  Compa ny to e xe rt a  s i gni fica nt or domi na nt i nflue nce  ove r KDS Archi te cture . The
ca rryi ng va l ue  of KDS Archi te cture  i s  £76,074 (2022: £ni l ).
The  re gi s te re d a ddre s s e s  for the s e  e nti ti e s  a re  a s  fol l ows :
Ve rba l i s  Li mi te d                           Fros ti ne b Cotta ge , Fa l a , Pa thhe a d, Mi dl othi a n, Scotl a nd, EH37 5TB
Pa ra yte c Li mi te d                          York Hous e , Outga ng La ne , Os ba l dwi ck, York, Engl a nd, YO19 5UP
Ki rks ta l l  Li mi te d                           York Hous e , Outga ng La ne , Os ba l dwi ck, York, Engl a nd, YO19 5UP
Gyrome tri c Sys te ms  Li mi te d       Dockhol me  Lock Cotta ge , 380 Be nne tt Stre e t, Long Ea ton, Notti ngha m, Engl a nd, NG10 4JF
Pha s e focus  Hol di ngs  Li mi te d        125 Wood Stre e t, London, Engl a nd, EC2V 7AW
Se nti ne l  Me di ca l  Li mi te d             York Hous e , Outga ng La ne , Os ba l dwi ck, York, Engl a nd, YO19 5UP
KDS Archi te cture  Li mi te d              42 Lytton Roa d, Ba rne t, Engl a nd, EN5 5BY
 
6 Investment in subsidiaries
The  Compa ny ha s  the  fol l owi ng i nte re s ts  i n s ubs i di a ry unde rta ki ngs :

Na me
Country of
Incorpora ti on Na ture  of Bus i ne s s

%
Inte re s t

Ca l e doni a  Portfol i o Re a l i s a ti ons  Li mi te d  (i) Scotl a nd Inve s tme nt ma na ge me nt 100%

Bra ve he a rt Aca de mi c Se e d Fundi ng GP Li mi te d  (i) Engl a nd Inve s tme nt ma na ge me nt 100%

Ri di ngs  Hol di ngs  Li mi te d  (i) Engl a nd Inve s tme nt ma na ge me nt 100%

The  Ri di ngs  Ea rl y Growth Inve s tme nt Compa ny Li mi te d  (ii) Engl a nd Inve s tme nt ma na ge me nt 100%
Pa ra yte c Li mi te d (iii) Engl a nd De ve l opme nt of hi gh

pe rforma nce  s pe ci a l i s t
de te ctors

100%

Ki rks ta l l  Li mi te d (iii) Engl a nd Bi ote chnol ogy 86%
Combrook Hol di ngs Engl a nd Inve s tme nt ma na ge me nt 60%
 
(i) Direct subsidiary of Braveheart Investment Group plc
(ii) Indirect subsidiary of Braveheart Investment Group plc
(iii) Not consolidated

 
 
Group e nti ti e s  a ct a s  Ge ne ra l  Pa rtne r to, a nd ha ve  a n i nte re s t i n, the  fol l owi ng l i mi te d pa rtne rs hi ps :

Na me
Pl a ce  of
Bus i ne s s

%
Inte re s t

La che s i s  Se e d Fund Engl a nd 0%
 
The  re gi s te re d a ddre s s e s  for the  s ubs i di a ry unde rta ki ngs  a re  a s  fol l ows :
Ca l e doni a  Portfol i o Re a l i s a ti ons  Li mi te d                                          1 Ge orge  Squa re , Gl a s gow, Scotl a nd, G2 1AL
Bra ve he a rt Aca de mi c Se e d Fundi ng GP Li mi te d                             One  Fl e e t Pl a ce , London, EC4M 7WS
Ri di ngs  Hol di ngs  Li mi te d                                                                  One  Fl e e t Pl a ce , London, EC4M 7WS
The  Ri di ngs  Ea rl y Growth Inve s tme nt Compa ny Li mi te d                 One  Fl e e t Pl a ce , London, EC4M 7WS
Pa ra yte c Li mi te d                                   York Hous e , Outga ng La ne , Os ba l dwi ck, York, North Yorks hi re , YO19 5UP              
Ki rks ta l l  Li mi te d                                    York Hous e , Outga ng La ne , Os ba l dwi ck, York, North Yorks hi re , YO19 5UP
Combrook Hol di ngs  Li mi te d                 Ol d Li ne n Court, 83-85 Sha mbl e s  Stre e t, Ba rns l e y,South Yorks hi re , Engl a nd, S70 2SB  

 

 
7 Cash and cash equivalents

  Restated  Restated
 Group Group Company Company
 2023 2022 2023 2022

£ £ £ £
Ca s h a t ba nk a nd on ha nd 934,861 1,852,742 684,532 1,602,140

Ca s h ba l a nce s  a re  he l d wi th HSBC Ba nk pl c a nd e a rn i nte re s t a t fl oa ti ng ra te s  ba s e d on da i l y ba nk de pos i t ra te s .



8 Prior year adjustment
 

The  a ccounts  ha ve  be e n re s ta te d i n orde r to ta ke  Ki rks ta l l  Li mi te d a nd Pa ra yte c Li mi te d out of the  group

a ccounts . IFRS 10 provi de s  ma nda te s  tha t a n i nve s tme nt e nEty s ha l l  not cons ol i da te  i ts  s ubs i di a ri e s  or a ppl y

IFRS 3 whe n i t obta i ns  control  of a nothe r e nEty, e xcl udi ng a ny s ubs i di a ry tha t i s  i ts e l f a n i nve s tme nt e nEty a nd

whos e  ma i n purpos e  a nd a cEvi Ee s  a re  provi di ng s e rvi ce s  tha t re l a te  to the  i nve s tme nt e nEty's  i nve s tme nt

a cEvi Ee s . As  s uch, the  cons ol i da Eon of Ki rks ta l l  Ltd a nd Pa ra yte c Ltd i n the  pri or ye a r's  fina nci a l  s ta te me nts  i s

de e me d to be  not i n a ccorda nce  wi th IFRS 10 a nd a s  s uch re qui re s  corre cEon a nd the  pri or-ye a r figure s  s houl d

be  re s ta te d to re fl e ct thi s  cha nge . The  e ffe cts  a re  s ta te d be l ow.

Changes to the Consolidated Statement of Financial Position
     
 As previously Adjustment at Adjustment at Restated
 reported 1 April 2021 31 March 2022 31 March 2022

£ £ £ £
Non current assets
Prope rty, pl a nt a nd e qui pme nt 1,776 (1,745) 765 796
Inta ngi bl e  a s s e ts 26,103 (28,152) 2,049 -
Goodwi l l 205,775 (205,775) - -
Inve s tme nts  a t fa i r va l ue  through profi t or l os s        4,716,080 221,075 - 4,937,155
De btors  due  i n ove r one  ye a r - 371,200 442,000 813,200
     
    

                                                    
 
8 Prior year adjustment (Continued)

    

 As previously Adjustment at Adjustment at Restated
 Reported 31

March 2022
1 April 2021 31 March 2022 31 March 2022

 £ £ £ £
Current assets     
Inve ntory 90,113 (98,441) 8,328 -
Tra de  a nd othe r re ce i va bl e s 123,412 (69,292) 157,662 211,782
Ca s h a nd ca s h e qui va l e nts 1,893,931 (9,120) (32,069) 1,852,742

Current liabilities
Tra de  a nd othe r pa ya bl e s (272,432) 117,906 (4,235) (158,761)
De fe rre d i ncome (7,025) 41,843 (34,818) -
 
Equity

    

Re ta i ne d e a rni ngs 899,202 431,915 429,414 1,760,531
Tota l  e qui ty 6,607,335 437,940 441,241 7,486,516
 
 

    

    
Changes to the consolidated income statement     
  As previously  Restated
 Reported 31

March 2022
Adjustment 31 March 2022

£ £ £
Tota l  i ncome 185,814 (121,557) 64,257
Tota l  cos ts (1,390,801) 629,148 (761,653)
Ta x (104,048) (66,350) (170,398)
Profi t for the  ye a r 1,441,977 441,241 1,883,218

 
 
Changes to the consolidated cash flow
 

  As previously  Restated
 Reported 31

March 2022
Adjustment 31 March 2022

£ £ £
Ca s h fl ow from ope ra ti ng a cti vi ti e s (1,269,438) (41,903) (1,311,341)
Ne t ca s h fl ow from i nve s ti ng a cti vi ti e s (1,402,827) 9,834 (1,392,993)
Ne t ca s h fl ow from fi na nci ng a cti vi ti e s 2,423,330 - 2,423,330
Ne t de cre a s e  i n ca s h a nd ca s h e qui va l e nts (248,935) (32,069) (281,004)
Ca s h a nd ca s h e qui va l e nts  a t the  be gi nni ng of the
ye a r 2,142,866 (9,120) 2,133,746
Ca s h a nd ca s h e qui va l e nts  a t the  e nd of the  ye a r 1,893,931 (41,189) 1,852,742
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