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VALIRX PLC
("ValiRx", "the Company" or "the Group")

 
HALF YEARLY REPORT FOR THE PERIOD ENDED 30 JUNE 2024

 
L ondon, UK., 2024: Val i Rx P lc (AI M: VAL), a  l i fe science company, which focuses  on cl inical  s tage cancer therapeu c
development, taking proprietary and novel  technology for precis ion medicines  towards  commercial isation and partnering,
today announces  i ts  Hal f Yearly Report for the period ended 30 June 2023 and provides  an update on s ignificant post-
period events .
 
HIGHLIGHTS
Operational Highlights

·      First US customer s igned for Inaphaea tCRO® in multistage deal

·      Development of Inaphaea Biobank to include 2D and 3D Patient derived cel l  models

·      Signature of col laboration service agreements  for Inaphaea with DefiniGen

·      Overarching evaluation agreement s igned with Dundee Univers i ty with fi rst project on pro-senescence ini tiated

·      Second new evaluation project s igned with Imperia l  Col lege centred on drug res istant ovarian cancer

·      Cytolytix evaluation in prostate cancer with Open Univers i ty

Financial Highlights

·      Research and developments  costs  (excluding employee costs) £121,490 (2023: £207,721)

·      Administrative expenses  £947,565 (2023: £925,866)

·      Share-based payment charge £18,994 (2023: £17,733)

·      Loss  before income taxation of £1,052,006 (2023: £1,152,325)

·      Total  comprehensive loss  for the period of £970,908 (2023: £1,035,424)

·      Loss  per share from continuing operations  of 0.74p (2023: Loss  1.03p)

·      Cash and cash equivalents  at 30 June 2024 of £809,147 (2023: £891,246)

 
The informa on contained within this  announcement is  deemed by the Company to cons tute ins ide informa on as
s pulated under the Market Abuse Regula ons (EU) No. 596/2014 as  i t forms part of UK  Domes c Law by vi rtue of the
European Union (W ithdrawal) Act 2018 ("UK  M AR"). The Directors  of the Company take responsibi l i ty for this
announcement.
 

*** ENDS ***
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Notes for Editors
About ValiRx

Val i Rx is  a  l i fe science company focused on early-stage cancer therapeu cs  and women's  health, accelera ng the

trans lation of innovative science into impactful  medicines  to improve patient l ives .

Val i Rx provides  the scien fic, financial , and commercial  framework for enabl ing rapid trans la on of innova ve science

into cl inical  development.

Us ing i ts  extens ive and proven experience in research and drug development, the team at Val i Rx selects  and incubates

promis ing novel  drug candidates  and guides  them through an op mised process  of development, from pre-cl inical  s tudies

to cl inic and investor-ready assets .

Val i Rx connects  diverse discipl ines  across  scien fic, technical , and commercial  domains, with the aim of achieving a  more

streaml ined, less  costly, drug development process . The team works  closely with careful ly selected col laborators  and

leverages  the combined expertise required for science to advance.

Lead candidates  from Val i Rx's  porKol io are outl icensed or partnered with investors  through Val i Rx subs idiary companies

for further cl inical  development and commercial isation. 

Val iRx l i s ted on the AIM Market of the London Stock Exchange in October 2006 and trades  under the ticker symbol : VAL.

For further information, vis i t: www.val i rx.com 

CHAIRMAN'S STATEMENT FOR THE HALF YEAR ENDED 30 JUNE 2024

During the period s ignificant changes  have occurred to the management of the Company. Stel la  Panu stepped down and I

joined the board as  a  non-execu ve director a long with Adrian de Courcey. Suzanne Di l ly stepped down as  C EO  aLer 10

years  of service to the Company, and Mark Eccleston was appointed as  her replacement. W ith Kevin Cox standing down as

a director and Chairman I  have now recently been appointed as  chairman. Addi onal ly, Cathy Tralau-Stewart, has  been

appointed to the executive board whi lst continuing her duties  as  CSO.

 

The primary objec ve for these board changes  was to bring addi onal  commercial  and bus iness  development experience

to the Company as  Val i Rx looks  to refocus  i ts  commercial  s trategy. As  wel l  as  a  renewed commitment to the development of

therapeu c assets , Val i Rx a lso intends to real ise the poten al  of the assets  within i ts  trans la onal  Contract Research

O rganisa on ("tC RO ®") subs idiary, I naphaea BioLabs  Limited ("I naphaea"). As  part of a  strategic review, I naphaea

expanded i ts  bus iness  development ac vi es  into the immune oncology space and began to target the US markets , having

previous ly focussed mainly in the domes c and European markets . Val i Rx s igned i ts  first immune-oncology service

contract in June 2024 with a  mul -stage service agreement which leveraged the primary asset of I naphaea, i ts  Pa ent

Derived Cel l  bank and associated data in conjunc on with the deep technical  exper se of i ts  scien fic team to develop a

detai led proposal  for the US based cl ient.

 

Throughout the first hal f of the year, the I naphaea team have worked di l igently to develop the cel l  bank offering, not only

for services , but a lso to service growing interest in the cel ls  and their deriva ves  as  products . I naphaea's  col labora ve

partnered capabi l i ties  now include in-s i l ico toxici ty testing and in-vi tro toxici ty testing.

 

Val i Rx is  renewing i ts  focus  on asset development as  i t sees  this  as  i ts  core purpose. The R&D team con nue their work on

two new evalua on projects  from Dundee Univers i ty and I mperia l  Col lege alongs ide the ongoing S ngray evalua on whi lst

we are evalua ng the results  of the Barcelona col labora on with the academic team. We remain focussed on bui lding a

strong porKol io of evalua on projects  and direc ng funds  to the most pos i ve projects  as  we seek the best assets  to in-

l icense into our next Special  P urpose Vehicle (S PV). Work on new Cytoly x formula ons in an increased range of cancers  is

ongoing and bui lds  on new col labora ons with non-di lu ve funding from the O pen Univers i ty through i ts  Knowledge

transfer Voucher scheme.

 

The commercial  and technical  progress  made in the first hal f of 2024 has  been pos i ve despite funding restric ons and

difficult market condi ons, which remain chal lenging. The Company an cipates  addi onal  short-term income from both

service and product offerings  through I naphaea and we wi l l  con nue to leverage our biobank resources  and col labora on

partnerships  to advance Val iRx's  development programs as  efficiently as  poss ible.

http://www.valirx.com/


partnerships  to advance Val iRx's  development programs as  efficiently as  poss ible.

 

Alongs ide i ts  ongoing fiscal  prudence, the Company wi l l  implement further cost savings  through streaml ining and resource

management to ensure i ts  cash is  focused on supporting i ts  development assets .

 

Martin Gouldstone

26 September 2024

 

CHIEF EXECUTIVE OFFICER'S STATEMENT FOR THE HALF YEAR ENDED 30 JUNE 2024

I n my first Chief Execu ve's  I nterim report, I  am repor ng on the final  period overseen by the previous  C EO  Dr Suzanne

Di l ly.

Over the fi rst hal f of 2024 Inaphaea has  del ivered on two key objectives .

The fi rst i s  to service the expanding internal  Val iRx pipel ine. This  has  been achieved through provis ion of rapid and flexible

ini al  assessment for each of the evalua on projects  as  wel l  as  a  s ignificant amount of development work for Cytoly x. I n

addi on, the partner network establ ished as  part of the tC RO ® service offering has  been u l ised for pep de formula on of

CL X001 and in-s i l ico toxici ty screening of the Stingray compounds.

As  part of i ts  second objec ve, revenue genera on, I naphaea broadened i ts  marke ng ac vi es  into the US. The Bio

I nterna onal  Conven on generated 23 leads  as  part of an expanding deal  pipel ine. I n the same month, the first US

customer s igned up with a  mul -stage, revenue genera ng contract leveraging both R NA-sequence data and bespoke

screening us ing I naphaea's  Pa ent Derived Cel l  (P D C) bank. The deal  was  enabled by the scien fic ins ight and technical

exper se of the I naphaea team and addresses  the rapidly growing immune-oncology sector of the market. The special is t

services  required by the cl ient bui lds  on the PDC cel ls  to provide both 2 dimensional  and 3-dimensional  cel l  systems grown

in co-culture with human immune cel ls  to model  human disease states .

Evaluation projects:

Barcelona University

Work on the K R AS(2) program, carried out under our over-arching evalua on agreement with Barcelona Univers i ty, was

completed on time in June 2024 and the results  are being evaluated with the academic team.

Post period, on reflec on of the ini al  promis ing results , the development programme was deemed to be s l l  at an early

stage, and the Company has  decided to return the project to the univers i ty researchers  for further development, with no

further financial  commitment from the Company currently in place.

The Univers i ty of Barcelona is  currently receiving grant funding for both "K R AS1" and "K R AS2" projects  and the broader

col labora on agreement wi l l  enable the Company to review the data produced during these grant periods  as  wel l  as  other

programmes of interest within the research group, for commercial  poten al  un l  the expiry of the agreement in 2027. This

is  in l ine with Val i Rx's  objec ve of direc ng funds  to assets  most l ikely to progress  rapidly and del iver value for i ts

shareholders .

Stingray

Several  compounds have been provided by S ngray across  mul ple series  and ini al  work has  been carried out to assess

efficacy against a  range of cel l  l ines , including I naphaea's  Pa ent Derived Cel ls . I n-s i l ico screening has  been performed

with our partner I gnota Labs  to iden fy poten al  toxici ty i ssues  which wi l l  be addressed during a  round of chemical

optimisation.

Two further evaluations  projects  were ini tiated in the fi rst hal f of 2024.

Dundee University

The Company entered into an over-arching evalua on agreement with Dundee Univers i ty and the first asset to be evaluated

is  a  class  of pro-senescence inducing compounds. Senescence in a  state in which cel ls  s top dividing and pro-senescence

drugs  can be used in combination with "senolytic" compounds or immune activation in order to remove the senescent cel ls .

As  such, pro-senescence drugs  offer natural  partnering opportuni es  for commercial isa on. Several  compounds across

mul ple series  provided by Dundee have been screened us ing an assay developed at Dundee and transferred to our tC RO ®

I naphaea. This  process  is  being used to iden fy the best compound to take forward into in-s i l ico screening to beRer

understand the mechanism of action.

Imperial College

Chemical  synthes is  of the lead molecules  was  commiss ioned in March 2024 and prel iminary efficacy tes ng has  been

performed at I naphaea. A drug-res istant cancer cel l  l ine is  being developed at I naphaea to support the project which has



performed at I naphaea. A drug-res istant cancer cel l  l ine is  being developed at I naphaea to support the project which has

cis -platin res istant ovarian cancer as  i ts  primary indication.

Further Evaluation Projects

The Company maintains  ac ve survei l lance of opportuni es  across  a  range of establ ished col laborators , through

partnering mee ngs  and from direct approaches. I t i s  essen al  to maintain an ac ve pipel ine to account for high aRri on

within the evalua on process . Further nego a ons are underway with a  view to securing up to 2 new programmes by year

end.

Clinical Stage Assets

VAL201 currently remains  subject to the LeRer of I ntent ("LoI ") with TheoremRx I nc, who maintain they are focussed on

securing the financing to enable the VAL201 sub-l icense to complete.

VAL401 is  currently under an op on agreement with Ambrose Healthcare which wi l l  expire at the end of 2024. Ambrose

remains  commiRed to progress  VAL401 through remaining cl inical  development and commercial isa on and the Company

looks  forward to progress ing this  asset in the second hal f of the year.

Preclinical Stage Assets

C LX 001 has  been developed into freeze dried nanoformula on, an essen al  step for con nued evalua on. Biological

ac vity has  been confirmed in I naphaea's  lab us ing a  range of cel l  l ines . Cytoly x also received funding for a  pi lot study in

prostate cancer cel ls  via  a  col labora on with the O pen Univers i ty. Encouragingly, the results  demonstrated increased

ac vity of C LX 001 under low oxygen condi ons oLen seen within tumours . This  col labora on has  led to addi onal  non-

di lu ve grant funding appl ica ons in prostate cancer and is  a  good opportunity to expand evalua on of our therapeu c

approaches  outs ide of our internal  women's  health focus.

Addi onal  formula on op ons are being examined with the aim of iden fying appl ica on specific vers ions  to target

various  routes  of administra on. O nce the lead formula on has  been confirmed as  being biological ly ac ve, a  ful l

programme of precl inical  development including manufacturing, toxicology, disease impact and regulatory ac vi es  wi l l

be pursued.

O pportuni es  for early partnering are being explored for Cytoly x, with ac ve commercial  development to promote the

project to potentia l  industry partners .

Val i Rx is  priori s ing i ts  resources  towards  comple ng the current round of evalua on programmes and selec ng the next

asset to in-l icense, in order to best direct the efforts  of our lab team.

VAL301 in vitro precl inical  testing is  currently on hold whi lst we clari fy the pos ition around VAL201.

BC201 assessment in the col laboration between Black Cat Bio Limited and Oncolytika has  a lso been put on hold.

 

Dr Mark Eccleston

26 September 2024

 

 

ValiRx Plc
Consolidated statement of comprehensive income

 

  Six months
ended  

  Six months
ended  Year ended

 Note 30 June  30 June  31 December
 2024 2023 2023

(unaudited)  (unaudited)  (audited)
 £ £ £

Continuing operations  

Revenue                        
-  

                      
-  

              9,600

Cost of sales                       
-  

                      
-  

(1,440)

Gross profit                        
-  

                      
-  

              8,160

Continuing operations  

Research and development (121,490) (207,721) (383,362)

Administrative expenses (947,565) (925,866) (1,886,401)



Administrative expenses (947,565) (925,866) (1,886,401)

Share-based payment charge (18,994) (17,733) (36,936)

Operating loss  (1,088,049) (1,151,320) (2,298,539)

Other income             30,000
                      

-  
                      

-  

Loss before interest  (1,058,049) (1,151,320) (2,298,539)

Finance income               6,291
                      

-  
                      

-  
Finance costs (248) (1,005) (4,419)

Loss before income taxation  (1,052,006) (1,152,325) (2,302,958)

Income tax credit 2             52,290             90,000          175,173

Loss on ordinary activities after taxation  (999,716) (1,062,325) (2,127,785)

Non-control l ing interests            28,808            26,901            90,084

Loss for the period and total comprehensive
income attributable to owners of the parent  (970,908) (1,035,424) (2,037,701)

Loss per share - basic and diluted  
From continuing operations 3 (0.74)p (1.03)p (2.01)p

 

 

ValiRx Plc
Consolidated statement of financial position

As at 30 June  31 December
 2024 2023 2023

(unaudited)  (unaudited)  (audited)
 £ £ £

ASSETS  
NON-CURRENT ASSETS  

Goodwi l l
       

1,602,522
       

1,602,522       1,602,522

Intangible assets          623,262
          

818,097         718,814

Property, plant and equipment          231,901
          

274,744         242,625

Right-of-use assets
                      

-                1,702
                      

-  

Investments
             
30,000

                      
-  

                      
-  

       
2,487,685

       
2,697,065      2,563,961

CURRENT ASSETS  

Inventory
             
69,002

                      
-             69,002

Trade and other receivables
             
99,190

          
201,368         147,618

Tax receivable           227,463
          

282,671         175,173

Cash and cash equivalents           809,147
          

891,246         174,684
       

1,204,802
       

1,375,285          566,477

TOTAL ASSETS
        

3,692,487
       

4,072,350      3,130,438

SHAREHOLDERS' EQUITY  

Share capital
       

9,737,295
       

9,707,266      9,707,266

Share premium account
     

29,422,094      27,873,048    27,870,548

Merger reserve          637,500
          

637,500         637,500

Reverse acquis i tion reserve          602,413
          

602,413         602,413

Share-based payment reserve
       

1,101,157
       

1,062,960      1,082,163
Retained earnings (37,652,248) (35,679,063) (36,681,340)



Retained earnings (37,652,248) (35,679,063) (36,681,340)

       
3,848,211

       
4,204,124      3,218,550

Non-control l ing interest (343,431) (251,440) (314,623)

TOTAL EQUITY  
       

3,504,780
       

3,952,684      2,903,927

LIABILITIES  
NON-CURRENT LIABILITIES  

Borrowings
               

6,653            16,818            11,857

               
6,653            16,818            11,857

CURRENT LIABILITIES  
Trade and other payables          170,712            90,830         204,441

Borrowings
             
10,342           10,264             10,213

Lease l iabi l i ties
                      

-               1,754
                      

-  

         181,054
          

102,848        214,654

TOTAL LIABILITIES           187,707
          

119,666         226,511

TOTAL EQUITY AND LIABILITIES  
       

3,692,487
       

4,072,350      3,130,438

 
 

 

ValiRx Plc
Consolidated statement of changes in shareholders' equity

Share capital  
Share

premium  
Retained
earnings  

Merger
reserve  

Share-based
payment

reserve
    £ £ £ £ £
   Unaudited  

Balance at 1 January 2024       
9,707,266

   
27,870,548

(36,681,340)          
637,500

      
1,082,163

Loss  for the period                      
-  

                     
-  

(970,908)                      
-  

                     
-  

Issue of shares            
30,029

      
1,771,715

                      -
  

                     
-  

                     
-  

Costs  of shares  issued                      
-  

(220,169)                      
-  

                     
-  

                     
-  

Share-based payment movement                      
-  

                     
-  

  
                   -  

           
18,994

   
Balance at 30 June 2024        

9,737,295
   

29,422,094
(37,652,248)          

637,500
      

1,101,157

   Unaudited  

Balance at 1 January 2023       
9,695,120

   
26,772,630

(34,643,639)          
637,500

         
986,816

Loss  for the period                      
-  

                     
-  

(1,035,424)                      
-  

                     
-  

Issue of shares
           

12,146
      

1,287,854
                     

-  
                     

-  
                     

-  

Costs  of shares  issued
                     

-  (129,025)
                     

-  
                     

-  
                     

-  

Share-based payment movement                      
-  

(58,411)                      
-  

                     
-  

           
76,144

   
Balance at 30 June 2023        

9,707,266
   

27,873,048
(35,679,063)          

637,500
      

1,062,960

   



   Audited  

Balance at 1 January 2023       
9,695,120

   
26,772,630

(34,643,639)          
637,500

         
986,816

Loss  for the year                      
-  

                     
-  

(2,037,701)                      
-  

                     
-  

Issue of shares            
12,146

      
1,323,854

                     
-  

                     
-  

                     
-  

Costs  of shares  issued                      
-  

(167,525)                      
-  

                     
-  

                     
-  

Movement in year                      
-  

(58,411)                      
-  

                     
-  

           
95,347

   
Balance at 31 December 2023        

9,707,266
   

27,870,548
(36,681,340)          

637,500
      

1,082,163
 

ValiRx Plc
Consolidated cash flow statement

 

Year ended

 Six months ended 30 June  31 December

 2024 2023 2023

(unaudited)  (unaudited)  (audited)

 £ £ £

Cash flows from operating activities  

Operating loss (1,058,049) (1,151,320) (2,298,539)
Depreciation of property plant and
equipment            38,636            13,558            48,556

Amortisation of intangible fixed assets            95,552          100,803          200,086

Depreciation of right-of-use assets
                      

-               3,859              5,561

Increase in inventory
                      

-  
                      

-  (69,002)

Decrease/(increase)in receivables            48,428 (67,552) (13,803)
(Decrease)/increase in payables  within one
year (33,729) (21,103)          128,508

Share-based payment charge            18,994            17,733            36,936

Net cash outflows from operations  (890,168) (1,104,022) (1,961,697)

Tax credit received
                      

-  
                      

-           192,671

Interest paid (248) (432) (3,325)

Net cash outflow from operating activities  (890,416) (1,104,454) (1,772,351)

Cash flows from investing activities  

Purchase of intangible fixed assets
                      

-  (15,000) (15,000)

Purchase of investments (30,000)
                      

-  
                      

-  

Purchase of property plant and equipment (27,912) (288,302) (291,181)

Interest received              6,291
                      

-  
                      

-  

Net cash outflow from investing activities  (51,621) (303,302) (306,181)

Cash flows from financing activities  

Share issue      1,801,744      1,300,000      1,300,000

Costs  of shares  issued (220,169) (129,025) (167,525)

Repayment of lease l iabi l i ties
                      

-  (4,500) (6,774)

Bank loan (5,075) (4,950) (9,962)

Net cash generated from financing activities  1,576,500 1,161,525      1,115,739

Net increase/(decrease)in cash and cash            



Net increase/(decrease)in cash and cash
equivalents  

           
634,463 (246,231) (962,793)

Cash and cash equivalents  at start of period          174,684      1,137,477      1,137,477

Cash and cash equivalents at end of period           809,147          891,246          174,684

 

 

ValiRx Plc

Notes to the interim financial statements

1              General information
Val i rx P lc i s  a  company incorporated in the United K ingdom, which is  l i s ted on the Alterna ve I nvestment
Market of the London Stock Exchange P lc. The address  of i ts  registered office is  Stonebridge House, Chelmsford
Road, Hatfield Heath, Essex CM22 7BD.

The principal  ac vity of Val i rx P lc and i ts  subs idiaries  i s  the development of oncology therapeu cs  and
companion diagnostics .

Financial information

The interim financial  informa on for the s ix months  ended 30 June 2024 and 2023 have not been audited or
reviewed and do not cons tute statutory accounts  within the meaning of Sec on 434 of the Companies  Act
2006. The compara ve financial  informa on for the year ended 31 December 2023 has  been derived from the
audited financial  s tatements  for that period. A copy of those statutory financial  s tatements  for the year ended
31 December 2023 has  been del ivered to the Registrar of Companies . The report of the independent auditors
on those financial  s tatements  was  unqual ified, drew aRen on to a  materia l  uncertainty rela ng to going
concern and did not contain a  statement under Sections  498 (2) or (3) of the Companies  Act 2006.

The interim financial  s tatements  have been prepared in accordance with I nterna onal  Accoun ng Standards
in conformity with the requirements  of the Companies  Act 2006 as  they apply to the financial  s tatements  of
the Company for the s ix months  ended 30 June 2023 and as  appl ied in accordance with the provis ions  of the
Companies  Act 2006 and under the historical  cost conven on or fa i r value where appropriate. They have also
been prepared on a bas is  cons istent with the accoun ng pol icies  expected to be appl ied for the year ending
31 December 2024 and which are a lso consistent with those set out in the statutory accounts  of the Group for
the year ended 31 December 2023.

The interim consol idated financial  s tatements  are presented in pounds sterl ing which is  the currency of the
primary economic environment in which the Group operates .
2              Taxation

  Six months
ended  

  Six months
ended  Year ended

 30 June  30 June  31 December
 2024 2023 2023

(unaudited)  (unaudited)  (audited)
 £  £  £

United Kingdom corporation tax at effective rate of
tax of 25% (2023: 23.5%)
  Current period - R & D Tax credit (62,000) (90,000) (175,173)

  Prior period - R & D Tax credits              9,710
                      

-  
                      

-  

Income tax credit  (52,290) (90,000) (175,173)

 
3              Loss per ordinary share
The loss  and number of shares  used in the calculation of loss  per share are as  fol lows:

  Six months
ended  

  Six months
ended  Year ended

 30 June  30 June  31 December
 2024 2023 2023

(unaudited)  (unaudited)  (audited)
Basic:  £ £ £
Loss  for the financial  period (999,716) (1,062,325) (2,127,785)
Non-control l ing interest            28,808            26,901           90,084

(970,908) (1,035,424) (2,037,701)

Weighted average number of shares  131,193,709  100,808,008  101,570,021
Loss  per share (0.74)p (1.03)p (2.01)p

The loss  and the weighted average number of shares  used for calcula ng the di luted loss  per share are
iden cal  to those for the bas ic loss  per share. The exercise prices  of the outstanding share op ons and share
warrants  are above the average market price of the shares  and would therefore not be di lu ve under I AS 33
'Earnings  per Share.



'Earnings  per Share.

4              Dividends
The Directors  do not propose to declare a  dividend in respect of the period.
5              Copies of interim results
Copies  of the interim results  can be obtained from the website www.val i rx.com. From this  s i te you may access
our financial  reports  and presenta ons, recent press  releases  and detai ls  about the Company and i ts
operations.

Caution regarding forward looking statements
Certain statements  in this  announcement, are, or may be deemed to be, forward looking statements . Forward
looking statements  are iden fied by their use of terms and phrases  such as  ''bel ieve'', ''could'', "should"
''envisage'', ''es mate'', ''intend'', ''may'', ''plan'', ''poten al ly'', "expect", ''wi l l '' or the nega ve of those,
varia ons or comparable express ions, including references  to assump ons. These forward-looking
statements  are not based on historical  facts  but rather on the Directors ' current expecta ons and
assump ons regarding the Company's  future growth, results  of opera ons, performance, future capital  and
other expenditures  (including the amount, nature and sources  of funding thereof), compe  ve advantages,
bus iness  prospects  and opportuni es. Such forward looking statements  reflect the Directors ' current bel iefs
and assumptions  and are based on information currently avai lable to the Directors .

Such statements  are based on current expecta ons and assump ons and are subject to a  number of risks  and
uncertain es  that could cause actual  events  or results  to differ materia l ly from any expected future events  or
results  expressed or impl ied in these forward-looking statements .  Persons  receiving and reading this
announcement should not place undue rel iance on forward-looking statements . Unless  otherwise required by
appl icable law, regula on or accoun ng standard, the Company does  not undertake to update or revise any
forward-looking statements , whether as  a  result of new information, future developments  or otherwise.

This information is provided by RNS, the news service of the London Stock Exchange. RNS is approved by the Financial Conduct Authority to act as a
Primary Information Provider in the United Kingdom. Terms and conditions relating to the use and distribution of this information may apply. For further
information, please contact rns@lseg.com or visit www.rns.com.

RNS may use your IP address to confirm compliance with the terms and conditions, to analyse how you engage with the information contained in this
communication, and to share such analysis on an anonymised basis with others as part of our commercial services. For further information about how
RNS and the London Stock Exchange use the personal data you provide us, please see our Privacy Policy.
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