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19 September 2024

 
CRISM Therapeutics Corporation

("CRISM", "CRISM Therapeutics" or the "Company" or the "Group")

 

Half Year Report

 

C R I S M Therapeu!cs  Corpora!on (AI M: C RTX ), the innova!ve UK  drug del ivery company focused on the local ised del ivery of

chemotherapy drugs, today announces  i ts  Interim Results  for the s ix months  ended 30 June 2024 (the "Period").

 

Highlights & Background
·   Admitted to AIM on 31 May 2024, fol lowing the Reverse Takeover of Amur Minerals  Corporation by Extruded

Pharmaceuticals  Limited (the "Reverse Takeover"), changing name to CRISM Therapeutics  Corporation

·   Reverse Takeover providing funds  of approximately £1.95 mi l l ion (after transaction costs), as  of 30 June 2024 the
Company held £1,862,000 in cash

·   Funds wi l l  be uti l i sed for the preparation of a  Phase 2 cl inical  tria l , with cl inical  tria l  authorisation ("CTA")
submiss ion on course for H2 2024 and tria l  commencement in Q4 2025

·   New Board appointed on Admiss ion compris ing a  combination of expertise in R&D, commercial isation in healthcare
and publ ic markets

·   CRISM has  developed an innovative drug del ivery technology, ChemoSeed®

·    ChemoSeed is  an implantable biodegradable drug del ivery technology des igned for the sustained del ivery of
chemotherapy directly into cancer tissue improving cl inical  performance

·   Ini tia l  therapeutic focus  is  in high grade gl ioma (brain tumour) owing to the very s igni ficant unmet need and
attractive market, valued at £1.7 bi l l ion

·   ChemoSeed has  an attractive risk profi le owing to us ing pre-approved chemotherapy drugs  such as  i rinotecan

·   Assuming no need for further toxicology studies , conditional  marketing authorisation would be expedited and reduce
costs  of development by £400,000

·   Based on precl inical  data, the Tessa Jowel l  BRAIN MATRIX SAB has  approved ChemoSeed in a  Phase 2 platform (open
label ) cl inical  tria l , providing an efficient and cost-effective cl inical  development opportunity

·   The Company intends to demonstrate ChemoSeed's  potentia l  as  a  platform for other cancers  such as  pancreatic,
bladder and prostate.

 

Post Period End Highlights

 
·    C R I S M's  drug formula!on exper!se was val idated on 30 July 2024, by the s igning of a  service agreement with UK

biotech company imphatec Limited ("imphatec") for approximately £230,000, providing the Company with
additional  revenue

·    I n September 2024, C RS I M was awarded an I nnova!on Passport from the M H R A as  part of the I nnova!ve Licens ing
and Access  Pathway P rogramme ("I LAP "), which recognises  ChemoSeed as  an innova!ve technology in an area of
unmet medical  need and wi l l  enable the Company to benefit from expedited and increased access  to medical ,
regulatory and scienti fic stakeholders

·    Received £25,000 in Grant Funding from SPARK the Midlands  (supported by Innovate UK and the West Midlands
Combined Authori ty), recognis ing the unmet medical  need that CRISM is  address ing

·    C R I S M's  drug del ivery approach to administer i rinotecan local ly into the resec!on margin was  val idated on 3
September 2024 with the publ ica!on of a  peer reviewed research ar!cle in journal , Cancers . 
https://www.mdpi .com/2072-6694/16/17/3008

 

Commen ng on the Interim Results, C RISM C EO  Andrew Webb said: "We were pleased to complete the Reverse Takeover of

Amur Minerals and since CRISM has become a listed entity, the Company has made good progress across its strategic goals.  We

remain on track with our principal short term strategic goal which is to submit a clinical trial authorisa"on for ChemoSeed in

high grade glioma by the end of this year.  

https://urldefense.com/v3/__https:/www.mdpi.com/2072-6694/16/17/3008__;!!H_q-o1I4kFo!mtvjrZNlZ14KPGGXnPp-hqKIN6rPqX-BvrVWJTNXYJyQFtZoAa9AZzebPUxOO5hZGjQ3vqQDTOtxiVvR3wn62NHwXnb1q6Ary3sL3o0WSt89w8qsEGTS</body> </html>


high grade glioma by the end of this year.  

 

"S ince the period end, the Company was awarded an Innova"on Passport from the M H R A  which we believe to be a significant

developmental milestone and validates ChemoSeed to poten"ally enhance the lives of brain tumour pa"ents as well as provide

a quicker route to market. In addi"on, and as part of our stated strategy, the Company signed a service agreement with

imphatec which will provide welcome near-term revenue.  Genera"ng near term revenues by u"lising our drug formula"on

exper"se remains an important part of our strategy and C R IS M Therapeu"cs remains in discussion with other biotech companies

to utilise our formulation expertise.

 

"We are op"mis"c about C R IS M's prospects, and believe our proposi"on is a,rac"ve owing to our favourable risk profile by

using pre-approved drugs such as irinotecan as well our support from organisa"ons such as the M H R A  and Tessa Jowell BR A IN

M ATR IX . F inally, I would like to thank shareholders for their support, and we look forward to keeping the market up to date with

our progress."

 

 

 

-Ends-
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About CRISM Therapeutics Corporation

CRISM Therapeutics  Corporation has  developed an innovative drug del ivery technology to improve the cl inical  performance

of cancer treatments  for sol id tumours  through the local  del ivery of chemotherapy drugs.

ChemoSeed, C R I S M's  lead product, can be implanted directly into the tumour or the resec!on margin fol lowing the removal

of a  tumour. This  directs  that therapeu!c concentra!ons of chemotherapy drugs  reach the deep-seated tumour !ssue or

cover the en!re resec!on margin. I n the case of trea!ng high-grade gl ioma, ChemoSeeds can be implanted during surgery

thereby bypass ing the blood brain barrier, which prevents  other treatments  from being able to reach the tumour and be

effective.

 

C R I S M plans  to submit a  cl inical  tria l  authorisa!on submiss ion in H2 2024 for ChemoSeed® in high-grade gl ioma.  Based

on precl inical  data, the Tessa Jowel l  BR AI N M ATR I X  Scien!fic Advisory Board has  approved ChemoSeed in a  P hase 2

platform cl inical  tria l  which is  an efficient and cost-effective cl inical  development opportunity.

For more information please vis i t: https://www.crismtherapeutics .com/

 
CEO REPORT

 

Introduction

It i s  a  privi lege to present my fi rst CEO Statement for CRISM Therapeutics  for the s ix-month period ended 30 June 2024. 

 

C R I S M began trading on AI M fol lowing the Reverse Takeover of Amur Minerals  Corpora!on by Extruded P harmaceu!cals

Limited on 31 May 2024 ("Readmiss ion").  The Company's  name was changed to C R I S M Therapeu!cs  Corpora!on at that

!me and the name of Extruded P harmaceu!cals  Limited was subsequently changed to C R I S M Therapeu!cs  Limited. 

Consequently, these interim financial  s tatements  present results  for the Group for the period from Readmiss ion to 30 June

2024, combined with the results  of CRISM Therapeutics  Limited for the period 1 January 2024 to 31 May 2024.

 

The Group comprises  C R I S M Therapeu!cs  Corpora!on, C R I S M Therapeu!cs  Limited and a dormant Cypriot subs idiary,

I rosta Trading Limited, historical ly set-up to hold Amur Minerals  Corpora!on's  Russ ian mining assets , which were

disposed of in March 2023. The directors  are in the process  of l iquidating Irosta Trading Limited.

 

Background

C R I S M is  a  UK-based pharmaceu!cal  company which has  developed an innova!ve drug del ivery technology, ChemoSeed, to

https://www.crismtherapeutics.com/


C R I S M is  a  UK-based pharmaceu!cal  company which has  developed an innova!ve drug del ivery technology, ChemoSeed, to

improve the cl inical  performance of cancer treatments  for sol id tumours  through the local  del ivery of chemotherapy. 

ChemoSeed is  a  polymer the s ize of a  grain of rice, administering i rinotecan, a  generic drug approved to treat brain cancer

and can be implanted directly into a  tumour or the resec!on margin fol lowing the removal  of a  tumour.  ChemoSeed wi l l

ini!al ly be used to treat high grade gl ioma, a  type of brain tumour with no sa!sfactory treatment. To treat high grade

gl ioma, ChemoSeeds wi l l  be implanted during surgery to bypass  the blood brain barrier, which prevents  other treatments

from being able to reach the tumour and be effective. 

 

C R I S M operates  in a  s ignificant market where brain tumours  are the biggest cancer ki l ler of chi ldren and adults  under the

age of 40.  I n the UK , approximately 16,000 new cases  are diagnosed annual ly, with an es!mated 60,000 people l iving with

the condi!on. Despite this , just one per cent of cancer research funding has  been al located to brain tumours  s ince records

began in 2002. 

 

ChemoSeed addresses  a  s ignificant, unmet medical  need in the treatment of high grade gl ioma. There are no current cures

and present treatments  merely seek to extend l i fe, oMen by just a  few months, with serious  adverse s ide effects . Each

ChemoSeed cons ists  of the pre-approved chemotherapy drug, i rinotecan, and the biodegradable polymer P LGA, both of

which have been previous ly administered to the brain with no toxici ty i ssues. The treatment's  low s ide-effect profile,

combined with the unmet medical  needs  of the target market for ChemoSeed, means C R I S M could poten!al ly receive

condi!onal  marke!ng authorisa!on in the UK  on the back of pos i!ve P hase 2 cl inical  tria l  data. This  authorisa!on could

be received as  early as  2028, therefore reducing the !me and cost to commercial isa!on of i rinotecan loaded ChemoSeeds

for high-grade gl ioma and bringing a  new treatment to the market for a  serious  unmet medical  need. 

 

Intellectual Property (IP) Development

C R I S M recognises  the importance of obtaining and protec!ng the Company's  intel lectual  property and the necessary

intel lectual  property for ChemoSeed has  been ass igned to C R I S M. As  of 30 June 2024, the Company has  a  pending UK

appl ication and international  appl ications  fi led in the EU, USA, China and Japan.

 

People and Organisation

The Directors  of C R I S M are cognisant of the importance of minimis ing C R I S M's  overheads given i ts  stage of development

and as  such the Group's  management team con!nues to outsource a number of func!ons including contract development,

cl inical  research and certain administra!ve func!ons. Consequently the only employees  of the Company are i ts  four

directors .

 

Financial Review

As a result of the Reverse Takeover of Amur Minerals  Corpora!on by Extruded P harmaceu!cals  Limited, the Company

acquired cash balances  of approximately £1.95 mi l l ion.  These funds  are being used to progress  a  cl inical  tria l

authorisation  submiss ion, cover regulatory and submiss ion costs  and to provide working capital  for the Company. 

 

The Reverse Takeover and Readmiss ion are important steps  in the Company execu!ng i ts  research and development

strategy, giving i t access  to future funding which wi l l  support the Company's  journey towards  cl inical  tria ls , and then to

drug commercial isation.

 

Results

As previous ly highl ighted, these interim financial  s tatements  present results  for the Group for the period from Readmiss ion

to 30 June 2024, combined with the results  of C R I S M Therapeu!cs  Limited for the period 1 January 2024 to 31 May 2024.

The comparative results  are that of CRISM Therapeutics  Limited.

 

The Group recognised a loss  for the Period of £13,000 (H1 2023: £135,000). I n the first hal f of 2024, administra!on

expenses  amounted to £300,000 (H1 2023: £118,000), which includes  research and development of £75,000, consul!ng

fees  of £105,000, and profess ional  fees  of £77,000. The Company also recognised a gain on the forgiveness  of Director

loans  total l ing £298,000 (H1 2023: £ni l ).  As  of 30 June 2024, the Company held £1,862,000 in cash (December 31, 2023:

£1,000). The cash balances  are an!cipated to provide the Company with sufficient resources  to fund the ongoing costs  of

i ts  cl inical  tria l  submiss ion and working capital  requirements .

 

Post Period-End Events

O n 30 July 2024, C R I S M s igned an agreement to provide formula!on development services  to imphatec Limited, a  private

UK  biotech company, with a  value of approximately £230,000. This  agreement is  in l ine with C R I S M's  strategy to leverage

its  drug formula!on exper!se by winning service contracts  to generate near term revenues, and the Company is  seeking to

s ign further s imi lar revenue genera!ng service contracts . I n addi!on to the imphatec service contract, the Company

secured £25,000 in grant funding from SPARK which recognises  the unmet medical  need CRISM is  address ing.



 

The Company announced on 2 September 2024, the award of an I nnova!on Passport from the M H R A for ChemoSeed in high

grade gl ioma as  part of the MHRA's  Innovative Licens ing and Access  Pathway programme.  

 

The Company bel ieves  this  to be a s ignificant mi lestone in the development of ChemoSeed as  i t a ims to accelerate the

development of innova!ve technologies  in an area of unmet need.   The I nnova!on Passport wi l l  enable C R I S M to benefit

from expedited and increased access  to key stakeholders  in the medical , scien!fic and regulatory communi!es. 

ChemoSeed wi l l  benefit further from the I LAP  programme, with the next stage being the crea!on of a  Target Development

Profi le which sets  out to establ ish the optimal  approach for the cl inical  development of ChemoSeed. 

 

Outlook

C R I S M has  enjoyed a pos i!ve start as  an AI M quoted company, having achieved a few important mi lestones, namely the

award of the Innovation Passport from the MHRA as  wel l  as  the s igning of a  service contract with imphatec Limited, as  such

the Board views CRISM's  future prospects  with optimism. 

 

The directors  bel ieve that C R I S M has  developed a unique drug del ivery system in ChemoSeed. Given the large addressable

market, in brain tumours , the Company is  op!mis!c that ChemoSeed has  the poten!al  to disrupt current drug del ivery

systems and improve the standard of care for many brain tumour pa!ents  across  mul!ple geographical  markets . A cri!cal

objec!ve in this  phase of C R I S M's  development is  the submiss ion of the C TA before the end of 2024 and commencement of

cl inical  tria ls  in Q4 2025, which the Company remains  on track to do. 

 

C R I S M's  focus  is  on achieving the key mi lestones  that are set out in the Admiss ion Document. C R I S M con!nues to evaluate

addi!onal  indica!ons and other ini!a!ves  that may enhance the Group's  poten!al  for commercial  success  and

shareholder value.

 

Andrew Webb

Chief Executive Officer

 

18 September 2024

 

 

CRISM THERAPEUTICS CORPORATION (FORMERLY AMUR MINERALS CORPORATION)

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AS AT 30 JUNE 2024

(Amounts in thousands of GBP)

 

 
 

 

Note

 
Unaudited

6 Months ended
30 June 2024

  
Unaudited

6 Months ended
30 June 2023

  
Unaudited

Year ended
31 December 2023

 
Non-current assets
Property, plant & equipment 60 75 68
Intangible assets 53 42 46
Deferred tax assets 6 - - 6
 119  117  120
Current assets
Trade receivables                      - - 6
Other receivables  440 20 -
Cash and cash equivalents  1,862 8 1
  2,302  28  7
Total assets  2,421  145  127

Non-current liabilities  
Borrowings 10 - 291 304
  -  291  304

 
Current liabilities  
Borrowings 10 - 87 89
Trade payables 8 151 - -
Other payables 8 200 307 335

 351  394  424



 351  394  424
Total liabilities  351  685  728
 
Net assets/(liabilities)

 2,070  (540)  (601)

 
 

Equity  
Share capital 11 68,972 - -
Share premium 11 3,360 - -
Reverse acquis i tion reserve 9 (61,543) - -
Merger reserve 9 1,221 - - - -
Foreign currency trans lation reserve  (9,324) - ( -
Share options  reserve  (2) - -
Accumulated defici t  (614) (540) (601)
Total equity  2,070  (540)  (601)

 

 

 

Approved on behalf of the Board on 18 September 2024

 

 

Andrew Webb
Chief Executive Officer  

 

The accompanying notes  on pages  11 to 16 form an integral  part of the financial  information

CRISM THERAPEUTICS CORPORATION (FORMERLY AMUR MINERALS CORPORATION)
CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FOR THE SIX MONTHS ENDED 30 JUNE 2024
(Amounts in thousands of GBP)
 

 

    

 
  

Note

Unaudited
6 Months ended

30 June 2024  

Unaudited
6 Months ended

30 June 2023

 Unaudited
Year ended

31 December 2023
 

  
Revenue - 31 45  
Cost of sales  - (32) (32)  

Gross profit/(loss)
 

-  (1)  13  

Administrative expenses
 

(300) (118) (183)  

Impairment of loans
 

298 - -  

Operating loss (2)  (119)  (170)  
       
Net finance costs 10 (11) (16) (32)  
Loss before taxation (13)  (135)  (202)  

 
Taxation credit                                                        - - 6  
Loss for the year  (13)  (135)  (196)  
Loss for the period / year attributable to owners of
the parent

 
(13)  (135)  (196)  

        
Other Comprehensive loss:        
Items that could be reclassified to profit or loss        
Exchange di fferences  on trans lation of foreign
operations

 (45) - -  
        
Total comprehensive loss for the period / year
attributable to owners of the parent

 (58)  (135)  (196)  
        
Loss  per share attributable to owners  of the Parent -
Bas ic & Di luted
 
 

7
 

 £(0.002)  £(8.438)   £(12.250)  

    

 

 

 



The accompanying notes  on pages  11 to 16 form an integral  part of the financial  information

CRISM THERAPEUTICS CORPORATION (FORMERLY AMUR MINERALS CORPORATION)
CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE SIX MONTHS ENDED 30 JUNE 2024
(Amounts in thousands of GBP)
 
 
 
 

 
 
 
 

Unaudited
6 Months

ended
30 June 2024

 
Unaudited

6 Months ended
30 June 2023

 
Unaudited

Year ended
31 December 2023

Cash flows used in operating activities:  
Loss  before taxation  (13) (135) (196)
Adjusted for:   
Depreciation  8 8 16
Forgiveness  of loan (gain)  (298) - -
Finance costs  11 16 32
Deferred tax assets  - - (6)
Increase/(decrease) in trade and other receivables   (416) (4) -
(Increase)/decrease in trade and other payables  285 - 22
Income tax credit received  - 20 40
Other non-cash adjustments  (45) - (6)

 
Net cash outflow from operating activities  (468)  (95)  (98)

 
 

Cash flow used in investing activities:  
Purchase of intangible assets  (7) (8) (12)
Cash acquired through reverse acquis i tion  2,356 - -

 
Net cash used in investing activities  2,349  (8)  (12)

 
 

Cash flow from financing activities:  
Proceeds from the issue of ordinary shares  102 - -

 
Net cash generated from financing activities  102  -  -

 

Net (decrease)/increase in cash and cash equivalents 1,983  (103)  (110)

Cash and cash equivalents  at beginning of period /
year

1 111 111

Effect of foreign exchange rates (122) - -

Cash and cash equivalents at end of period / year  1,862  8  1
 

 

 

 

The accompanying notes  on pages  11 to 16 form an integral  part of the financial  information

CRISM THERAPEUTICS CORPORATION (FORMERLY AMUR MINERALS CORPORATION)
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE SIX MONTHS ENDED 30 JUNE 2024
(Amounts in thousands of GBP)

 

 

 
 Share

Capital
 
 

Share
Premium

 
 

Reverse
Acquisition

Reserve

Merger
Reserve

Share
Options
Reserve

Foreign
Currency

Translation
Reserve

Accumulated
Deficit

 
 

Total
 
 
 

 

          
At 1 January 2024 - - - - - - (601) (601)  
Loss  for the period - - - - - - (13) (13)  
Other comprehensive loss:  

Exchange di fferences  of - - - - - (45) - (45)



Exchange di fferences  of
trans lation of foreign
operations

- - - - - (45) - (45)

Total  comprehensive income for
the period

- - - - - (45) (13) (58)  
Transactions with owners:  

Shares  issued during the period - 497 - - - - - 497  
Transfer to reverse acquis i tion
reserve

- (497) 497 - - - - -  
Recognition of Company  equity
at acquis i tion of subs idiary

63,464 3,360 (56,540) 1,221 (2) (9,279) - 2,224  
Issue of shares  for the
acquis i tion of subs idiary

5,500 - (5,500) - - - - -  
Issue of bonus shares 8 - - - - - - 8  
At 30 June 2024 (unaudited) 68,972 3,360 (61,543) 1,221 (2) (9,324) (614) 2,070  
          
          
At 1 January 2023 - - - - - - (405) (405)  
Loss  for the period - - - - - - (135) (135)  
Total  comprehensive income for
the period

- - - - - - (135) (135)  

At 30 June 2023 (unaudited) - - - - - - (540) (540)  
          
          
At 1 January 2023 - - - - - - (405) (405)  
Loss  for the year - - - - - - (196) (196)  
Total  comprehensive loss  for the
period - - - - - - (196) (196)  
At 31 December 2023
(unaudited)

- - - - - - (601) (601)  

 

 

The accompanying notes  on pages  11 to 16 form an integral  part of the financial  information

 

CRISM THERAPEUTICS CORPORATION (FORMERLY AMUR MINERALS CORPORATION)
NOTES TO THE INTERIM REPORT
FOR THE SIX MONTHS ENDED 30 JUNE 2024
(Amounts in thousands of GBP)

 

 

 

1.            REPORTING ENTITY 

 

C R I S M Therapeu!cs  Corpora!on (formerly Amur Minerals  Corpora!on) (the "Company") i s  a  company

domici led in the Bri!sh Virgin I s lands. The consol idated interim financial  informa!on as  at and for the s ix

months  ended 30 June 2024 comprise the results  of the Company and i ts  subs idiaries  (together referred to as

the "Group").

 

The Group has  a  principal  ac!vity being a  biotechnology company, focused on the development of innova!ve

drug del ivery technology to improve the cl inical  performance of cancer treatments  for sol id tumours  through

the local  del ivery of chemotherapy drugs.

 

2.            BASIS OF PREPARATION

 

The financial  informa!on set out in this  report i s  based on the consol idated financial  informa!on of C R I S M

Therapeu!cs  Corpora!on and i ts  subs idiary companies . The financial  informa!on of the Group for the 6

months  ended 30 June 2024 was approved and authorised for i ssue by the Board on 18 September 2024.  The

interim results  have not been audited. This  financial  informa!on has  been prepared in accordance with the

accoun!ng pol icies  that are expected to be appl ied in the Report and Accounts  of C R I S M Therapeu!cs

Corpora!on for the year ended 31 December 2024 and are cons istent with the recogni!on and measurement

requirements  of I F RS as  issued by the I nterna!onal  Accoun!ng Standards  Board ("I AS B") and interpreta!ons

issued by the International  Financial  Reporting Interpretations  Committee ("IFRIC").



i ssued by the International  Financial  Reporting Interpretations  Committee ("IFRIC").

 

The compara!ve amounts  are C R I S M Therapeu!cs  Limited (formerly known as  Extruded P harmaceu!cals

Limited) for the year ended 31 December 2023 and for the 6-month period ended 30 June 2023. See note 3 for

explanation.

 

The Group financial  informa!on is  presented in GBP  and values  are rounded to the nearest thousand Pound.

The Group changed i ts  func!onal  and presenta!on currency from US Dol lars  to Sterl ing during the period.

Further information has  been included in note 5. 

 

The same accoun!ng pol icies , presenta!on and methods of computa!on are fol lowed in the interim

consol idated financial  informa!on as  were appl ied in the Group's  latest annual  financial  s tatements  except

for those disclosed at notes  3 to 5, which have been newly adopted.  

 

New standards  and interpreta!ons effec!ve for the first !me for periods  beginning on (or aMer) 1 January

2024 have been determined by management to have no impact on these interim financial  s tatements ,

 

3.            SHARE BASED PAYMENTS - REVERSE ACQUISITION

 

O n 29 May 2024, the Company acquired C R I S M Therapeu!cs  Limited (formerly Extruded P harmaceu!cals

Limited) via  a  reverse takeover which resulted in the Company becoming the ul!mate holding company of the

Group. The transac!on was accounted for as  a  reverse acquis i!on s ince i t did not meet the defini!on of a

bus iness  combina!on under I F RS 3. I n accordance with I F RS 2, a  share-based payment expense equal  to the

deemed cost of the acquis i!on less  the fa ir value of the net assets  of the Company at acquis i!on was

recognised. The compara!ves  within the consol idated statement of financial  pos i!on, the consol idated

statement of comprehensive income, consol idated statement of changes  in equity and the consol idated

cashflow statement represent that of the legal  subs idiary and accounting acquirer, CRISM Therapeutics  Limited

for the periods-ended 30 June 2023 and 31 December 2023. I n the consol idated statement of financial

pos i!on, the share capital  and premium as  at 30 June 2024 is  that of C R I S M Therapeu!cs  Corpora!on with the

reverse acquis i!on reserve represen!ng the difference between the deemed cost of the acquis i!on and the net

assets  of C R I S M Therapeu!cs  Corpora!on (formerly Amur Minerals  Corpora!on) as  at 29 May 2024. The

consol idated statement of comprehensive income for the 12-month period to 30 June 2024 represents  the

results  of both C R I S M Therapeu!cs  Corpora!on and C R I S M Therapeu!cs  Limited. For more detai ls  on the key

terms of the reverse takeover ("RTO ") and a breakdown of what the reverse acquis i!on reserve as  of 30 June

2024 comprises , see note 9.

 

 

 

4.            INTANGIBLE ASSETS

 
I AS 38 I ntangible Assets  requires  management to differen!ate between research and the development phase of
R&D ac!vi!es  and their related costs  (including patent costs). I n accordance with I AS 38, an intangible asset
aris ing from development shal l  be recognised i f, and only, i f, an en!ty can demonstrate certain cri teria. The
Board con!nual ly monitors  i ts  ac!vi!es  against the prescribed cri teria  to determine the point in which the
Group would enter the development phase of i ts  ac!vi!es. The en!ty is  currently in the phases  of formula!on,
des ign and evalua!on of i ts  product and therefore management is  confident that the en!ty is  in the research
phase. As  a  result, any expenditure aris ing regarding patent costs  are expensed in the Statement of
Comprehensive Income.

5.            CHANGE IN FUNCTIONAL AND PRESENTATIONAL CURRENCY

 

O n 29 May 2024 the func!onal  and the presenta!on currency of the Group changed from US Dol lars  to

Sterl ing. The change in func!onal  currency was a l igned with that of the Group's  opera!ng subs idiary, C R I S M

Therapeutics  Ltd and was deemed to better represent the core activi ties  of the Group.

 

O rdinari ly, and in accordance with I AS 21 "The Effects  of Changes  in Foreign Exchange Rates", a  change in the

presenta!onal  currency of an en!ty should be appl ied retrospec!vely and results  in a  restatement of the prior

period results  presented into the new presenta!onal  currency. However, aMer applying the requirements  of

IFRS 2 in respect of reverse acquis i tion accounting principles , the prior period results  of the Company have not

been presented. The only restatement required is  that of the Company's  share capital  and share premium

which has  been restated per I F RS 2 & I AS 21 due to the aforemen!oned reserve acquis i!on which occurred on

the 29 May 2024, the opening balances  have further been restated for the change in accoun!ng currency from

US D to GBP  which is  the func!onal  currency of the group post RTO  and as  such represents  the ongoing



functional  currency of the group. 

 

A change in functional  currency is  appl ied prospectively from the date of the change.

 

I n accordance with the guidance defined in I AS 21 "The Effects  of Changes  in Foreign Exchange Rates", the

results  of CRISM Therapeutics  Corporation have been trans lated to Sterl ing as  fol lows:

 

o  Assets  and l iabi l i ties  were trans lated into Sterl ing at clos ing rates  of exchange.

o  Trading results  were trans lated into Sterl ing at average rates  of exchange for the period. Differences

resul!ng from the re-trans la!on on the opening net assets  and the results  for the year have been

taken to the foreign currency trans lation reserve (FCTR);

o  Share capital , share premiums and other reserves  were trans lated at historic rates  prevai l ing at the

dates  of transactions; and

o  Al l  exchange rates  used were extracted from the Group's  underlying financial  records.

 

The exchange rates  used were as  fol lows:

 

Balance sheet (31 December 2023) USD:GBP 1.27303
Profi t and loss  (2023 average) USD:GBP 1.2436

 

6.            GOING CONCERN

 

O n 29 May 2024 the Company completed the acquis i!on of C R I S M Therapeu!cs  Ltd for aggregate

considera!on of £5.5 mi l l ion, sa!sfied by the issue of 23,939,986 New O rdinary Shares. O n the date of the

Readmiss ion, the Company had cash on hand of £2.356m, of which a large por!on has  been retained and wi l l

faci l i tate the Group's  planned research and development activi ty.

 

The Directors  have reviewed the Group's  cash flow forecasts  and bel ieve the Group has  sufficient cash

resources  to cover planned and commiSed expenditures  over the period to 30 September 2025. S ignificant

expenditure wi l l  be required to fund the Group's  ac!vi!es  to the stage of genera!ng commercial  revenues. 

Consequently, the Group wi l l  require further funding by way of equity issues  to new and exis!ng investors  and

additional  grant funding. 

 

The Directors  are confident that throughout the going concern forecast period the Group wi l l  have sufficient

funds to meet obl iga!ons as  they fa l l  due, and thus, the Directors  con!nue to prepare the consol idated

financial  s tatements  on a going concern bas is .

 

7.            LOSS PER SHARE

 

Bas ic and di luted loss  per share is  calculated and set out below. The effects  of warrants  and share op!ons

outstanding at the period end are anti -di lutive as  they wi l l  serve to reduce the loss  per share.

 
 Unaudited

6 Months ended
30 June 2024

 Unaudited
6 Months ended

30 June 2023

 Unaudited
Year ended

31 December 2023
 
Net loss  for the year attributable to equity
shareholders  (expressed in £'000)

(13) (135) (196)

Weighted average number of shares  for
the period/year 6,075,521 16,000 16,000

Basic loss per share £ (0.002)  £ (8.438)  £ (12.250)
 

 

8.   TRADE AND OTHER PAYABLES

 

 
Unaudited

6 Months ended
30 June 2024

Unaudited
6 Months ended

30 June 2023

Unaudited
Year ended

31 December 2023
Trade payables 151 - -
Director's  loans - 286 304
Accruals 79 4 8
Other payables 121 17  23



Total trade and other payables 351 307 335

 

Other payables  as  at 30 June 2024 included £86,000 of uncla imed dividends.

 

P rior to the comple!on of the RTO, the Directors  of C R I S M Therapeu!cs  Ltd agreed to waive al l  amounts  owed

to them, resulting in the forgiveness  of Directors  loans  amounting to £298,000.

 

 
9.      REVERSE ACQUISITION

On 29 May 2024, the Company acquired the entire issued and to be issued share capital  of CRISM Therapeutics

Ltd. Although the transac!on resulted in C R I S M Therapeu!cs  Ltd becoming a whol ly owned subs idiary of the

Company, the transac!on cons!tuted a reverse acquis i!on, as  the previous  shareholders  of C R I S M

Therapeu!cs  Ltd own a substan!al  majori ty of the O rdinary Shares  of the Company and the execu!ve

management of CRISM Therapeutics  Ltd became the executive management of the Company.

 

I n substance, the shareholders  of C R I S M Therapeu!cs  Ltd acquired a control l ing interest in the Company and

the transaction wi l l  therefore be accounted for as  a  reverse acquis i tion.

 

The acquis i!on cost of C R I S M Therapeu!cs  Ltd was £5,500,000. The cons idera!on for the transac!on was

sa!sfied by the issue and al lotment of a  total  of 23,939,986 Considera!on Shares  to the shareholders  of

CRISM Therapeutics  Limited (the "Sel lers"), such shares  having an impl ied issue price of £0.23.

 

Because the legal  subs idiary, C R I S M Therapeu!cs  Limited (formerly Extruded P harmaceu!cals  Limited), was

treated on consol ida!on as  the accoun!ng acquirer and the legal  Parent Company, C R I S M Therapeu!cs

Corpora!on (formerly Amur Minerals  Corpora!on), was  treated as  the accoun!ng subs idiary, the fa ir value of

the shares  deemed to have been issued by C R I S M Therapeu!cs  Limited, was  calculated at £1,004,889 us ing the

number of C R I S M Therapeu!cs  Corpora!on shares  held by the current shareholders  at the date of acquis i!on

(8,738,164 shares), multipl ied by the clos ing share price of CRISM Therapeutics  Corporation on the date of RTO

(£0.115).

 

According to I F RS 2 the value of the share-based payment is  calculated as  the difference between the deemed

cost and the fa ir value of the net assets  as  at acquis i!on. The fol lowing reflects  these figures  as  at 29 May

2024;

 
£

Deemed Cost 1,004,889

Current assets 2,755,808
Current l iabi l i ties (529,755)
Fair value of assets  acquired 2,226,053
Deemed bargain purchase 1,221,164

 

The difference between the deemed cost (£1,004,889) and the fa ir value of the net assets  assumed per above of

£2,226,053 resulted in £1,221,164 being a  deemed bargain purchase in accordance with I F RS 2, Share-based

Payments , reflec!ng the economic gain to C R I S M Therapeu!cs  Limited shareholders  of acquiring a  cash shel l

and of obtaining a  l i s ting. This  amount was  taken to the merger reserve.

 

The reverse acquis i tion reserve which arose from the reverse takeover is  made up as  fol lows;

 
£  

Pre-acquis i tion retained losses  (a) (55,318,626)
C R I S M Therapeu!cs  Limited share capital  at
acquis i tion (b)

496,726

Investment in CRISM Therapeutics  Limited (c) (5,500,000)
Deemed bargain purchase (1,221,164)

(61,543,064)

 
(a)   Recognition of pre-acquis i tion retained losses  of CRISM as  at 29 May 2024
(b)   C R I S M Therapeu!cs  Limited had issued share capital  of £115 and share premium of £496,661. As  the financial

statements  present the capital  s tructure of the legal  parent en!ty, the equity of C R I S M Therapeu!cs  Limited is
el iminated.

(c)   The value of shares  issued by C R I S M Therapeu!cs  Corpora!on in exchange for the en!re share capital  of
C R I S M Therapeu!cs  Limited. The above entry is  required to el iminate the Statement of F inancial  Pos i!on
impact of this  transaction.



 

10.  BORROWINGS

 

I n January 2022 C R I S M Therapeu!cs  Limited entered into a  conver!ble loan note ("C LN") agreement for up to

£250,000, of which £80,000 was drawn. The loan was unsecured, bore 6% s imple annual  interest and was

repayable two years  aMer the advance. Upon a convers ion event, the investor can elect to convert the outstanding

advance into ordinary shares  of the Company at a  discount of 25% to the price of the convers ion round. I n

accordance with the agreement the investors  were also issued with a  total  of 57 warrants  with an expiry date of ten

years  and a strike price of 200% above the price on convers ion of the CLNs. 

 

I n accordance with I AS 32, i t was  determined that the warrants  aSached to the 27 January 2022 C LNs should be

class ified as  a  deriva!ve l iabi l i ty, however i t was  further assessed that the warrants  were closely related to their

non-derivative host and should be accounted together with the host contract.

 

I n December 2022 the Company entered into a  conver!ble loan note ("C LN") agreement for up to £300,000, of which

£275,000 was drawn. The loan was unsecured, bore 10% s imple annual  interest and was repayable two years  aMer

the advance. Upon a convers ion event, the investor can elect to convert the outstanding advance into ordinary

shares  of the Company at a  discount of 25% to the price of the convers ion round. There were no warrants  aSached

to the instrument.

 

The RTO  cons!tuted a convers ion event and on 23 Apri l  2024, prior to the comple!on of the RTO, the C LN holders

converted al l  outstanding C LNs and outstanding interest into new ordinary Shares  of £0.01 each in the capital  of

C R I S M Therapeu!cs  Limited. This  resulted in 1,012 addi!onal  shares  being issued at the convers ion price of £390

per share.

 
 Unaudited

6 Months ended
30 June 2024

 Unaudited
6 Months ended

30 June 2023

 Unaudited
Year ended

31 December 2023
 
Current (Less than 1 year)
 
Unsecured non-convertible loan notes - 87 89

- 87  89
Non-current (More than 1 year)
 
Unsecured non-convertible loan notes - 291 304

- 291  304
Total borrowings -  378  393

 

The movement in convertible loan is  analysed as  fol lows:
30 June 2024 

£
Convertible loan note
Proceeds of i ssue of convertible loan notes 355

Interest
Opening interest payable - 1 January 2023 6
Interest charged for the period 32
Total  interest payable to date 38

Total at 31 December 2023 393

Convers ion of loan notes  - 29 May 2024 (Completion date) (393)

Total at 30 June 2024 -

 

 

11.          SHARE CAPITAL AND SHARE PREMIUM

 

 

 
 

Number of
shares

Ordinary
shares

£

Share
premium

£

Total
£

At 1 January 2023 100 - - -
At 31 December 2023 100 - - -
At 1 January 2024 100 - - -
Issue of new shares  - 9 February 2024 527 - 102 102



Issue of new shares  - 9 February 2024 527 - 102 102
Convers ion of conver!ble loan notes  -
23 Apri l  2024 1,031 - 395 395
Real location to reverse acquis i tion
reserve (1,658) (-) (497) (497)
Recogni!on of Company  equity at
acquis i!on of subs idiary - 31 May
2024

8,705,289 63,464 3,360 66,824

Issue of new shares  - 31 May 2024 23,939,986 5,500 - 5,500
Issue of bonus shares  - 31 May 2024 32,875 8 - 8
At 30 June 2024 32,678,150 68,972 3,360 72,332

 

 

 

12.          EVENTS AFTER THE REPORTING DATE

 

O n 30 July 2024 C R I S M s igned an agreement to provide formula!on development services  to imphatec Limited,

a private UK  biotech company, with a  value of approximately £230,000.  I n addi!on to the imphatec service

contract, the Company secured £25,000 grant funding from S PAR K  which recognises  the unmet medical  need

CRISM is  address ing.

 

The Company announced on 2 September 2024, the award of an I nnova!on Passport from the M H R A for

ChemoSeed in high grade gl ioma as  part of the MHRA's  Innovative Licens ing and Access  Pathway programme.  
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