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Final results for the year ended 31 December 2024

 

Horsham, UK: Ce re s  Powe r Hol di ngs  pl c ("Ce re s ", the  "Compa ny") (CWR .L), a  l e a di ng de ve l ope r of cl e a n
e ne rgy te chnol ogy, a nnounce s  i ts  a udi te d re s ul ts  for the  ye a r e nde d 31 De ce mbe r 2024.

 

Financial highlights

•   Re cord orde r i nta ke  of £112.8 mi l l i on, fol l owi ng s i gni ng of two ma nufa cturi ng l i ce ns e e  pa rtne rs ,
De l ta  El e ctroni cs  a nd De ns o, a nd a n e l e ctrol ys e r s ys te m pa rtne r, The rma x Ltd.

•      Re ve nue  of £51.9 mi l l i on (2023: £22.3 mi l l i on), a n i ncre a s e  of 132%.
•      Gros s  profit  of £40.2 mi l l i on (2023: £13.6 mi l l i on), e xte ndi ng s e ctor-l e a di ng gros s  ma rgi n to 77%

(2023: 61%).
•    Strong ca s h a nd s hort-te rm i nve s tme nts  pos i :on of £102.5 mi l l i on (2023: £140.0 mi l l i on) wi th

re duce d ca s h ou;l ow of £37.5 mi l l i on (2023: £42.4 mi l l i on) through con:nue d di s ci pl i ne d ca s h
ma na ge me nt
 
 

Strategic highlights

•      South Korea - Doosan produc#on on track. Doos a n fa ctory commi s s i oni ng for SOFC s ta ck a nd ce l l
produc:on i s  progre s s i ng towa rds  product l a unch i n 2025 for s ta :ona ry powe r s ys te ms  for
comme rci a l  a nd da ta  ce ntre  a ppl i ca ti ons .

•     Taiwan - Delta is progressing well towards manufacturing. Our firs t l i ce ns e e  for both s ol i d oxi de  fue l
ce l l  ("SOFC") a nd s ol i d oxi de  e l e ctrol ys e r ce l l  ("SOEC") te chnol ogy, De l ta  i s  e va l ua :ng fa ctory
de s i gns , ta rge ti ng the  growi ng da ta  ce ntre  a nd i ndus tri a l  hydroge n ma rke ts .

•    Japan - Denso completed upfront technology transfer.  Ce re s  ha s  s ucce s s ful l y compl e te d the  upfront
te chnol ogy tra ns fe r to De ns o Corpora :on, a n e xpe rt i n s ys te m control  a nd the rma l  ma na ge me nt to
a ddre s s  the  growi ng gre e n hydroge n s e ctor.

•      India - SOEC system development with Thermax underway.  The rma x ha s  be gun de ve l opi ng a s s e mbl y
fa ci l i ty l a youts  to a cce l e ra te  e ntry i nto the  dyna mi c Indi a n ma rke t for i ndus tri a l  de ca rboni s a ti on.
 

Current trading

•      The  te rmi na :on of the  Bos ch contra ct on 20 Fe brua ry, whi l e  di s a ppoi n:ng, wi l l  ha ve  l i mi te d
fi na nci a l  i mpa ct i n the  l ow s i ngl e  di gi t mi l l i ons  of e uros  for 2025.

•      Ce re s  re ma i ns  on tra ck to de l i ve r the  a nti ci pa te d s a vi ngs  on re s tructure d a nd opti mi s e d cos t ba s e .
•     We  e xpe ct re ve nue  for 2025 wi l l  be  broa dl y s i mi l a r to 2024. We  wi l l  provi de  a ddi :ona l  gui da nce  on

re ve nue  e xpe cta ti ons  for the  ful l  ye a r a t our Jul y tra di ng upda te .
 
 

Phil Caldwell, Chief Executive Officer of Ceres, said:

"2024 was a record year for Ceres, as our teams continued to deliver best in class technology and global
partnerships during a period of significant change in the energy markets and a challenging economic
environment. We now have three major global manufacturing partners establishing factories to produce Ceres-
based products.

For 2025, we are focusing on building our partner portfolio and delivering technology milestones, whilst
looking forward to Doosan commencing production in the second half of the year."

 

Ends

 

 

Financial Summary
 

2024

 
2023

Re s ta te d1

£'000 £'000
Total revenue, comprising: 51,891 22,324

Engi ne e ri ng s e rvi ce s  a nd l i ce nce s 1 44,953 16,598
Provi s i on of te chnol ogy ha rdwa re 6,938 5,726

  
Gross profit 40,164 13,554
Gross margin % 77% 61%
  
Adjusted EBITDA loss2 (22,287) (50,297)
Ope ra ti ng l os s (31,317) (59,401)

 
Ne t ca s h us e d i n ope ra ti ng a cti vi ti e s (35,941) (33,899)
Ne t ca s h a nd i nve s tme nts 102,465 139,956
 
 

 



 
1. Following changes to how information is presented to the Chief Operating Decisions Makers (CODM), in 2024 revenue
from engineering services and licences is no longer disaggregated. The Group has restated the presentation of major
product/service lines for the year ended 31 December 2023.
2. Adjusted EBITDA loss is an Alternative Performance Measure, as defined and reconciled to operating loss in the non-
GAAP section at the end of this report.

Analyst presentation
 
Ce re s  Powe r Hol di ngs  pl c wi l l  be  hos :ng a  l i ve  we bca s t for a na l ys ts  a nd i nve s tors  on 21 Ma rch 2025 a t
09.30 GMT. To re gi s te r your i nte re s t i n pa rti ci pa ti ng, pl e a s e  go to:
https ://s pa rkl i ve .l s e g.com/Ce re s Powe rHol di ngs Cra wl e y/e ve nts /2090b911-c4a b-43ca -846a -
02a 55cd1f1b8/2024-ful l -ye a r-re s ul ts
 
 
 
For further information visit www.ce re s .te ch  or contact:
 

Ce re s  Powe r Hol di ngs  pl c
Pa tri ck Ya u/ Me rryl  Bl a ck
 

 
Te l : +44 (0)7884 654 179
Ema i l : i nve s tors @ce re s powe r.com
 

MHP Group (PR Advi s e r)
Re g Hoa re /Ja me s  Ma cfa rl a ne /Ma tthe w Ta yl or

Te l : +44 (0)7831 406117
Ema i l : ce re s @mhpgroup.com

 
 
 
 
About Ceres
Ce re s  i s  a  l e a di ng de ve l ope r of cl e a n e ne rgy te chnol ogy: fue l  ce l l s  for powe r ge ne ra ti on a nd
e l e ctrol ys e rs  for the  producti on of gre e n hydroge n. I ts  a s s e t-l i ght, l i ce ns i ng mode l  ha s  s e e n i t e s ta bl i s h
pa rtne rs hi ps  wi th s ome  of the  worl d's  l a rge s t compa ni e s , s uch a s  Doos a n, De l ta , De ns o, She l l , We i cha i
a nd The rma x. Ce re s ' s ol i d oxi de  te chnol ogy s upports  gre a te r e l e ctri fi ca ti on of our e ne rgy s ys te ms  a nd
produce s  gre e n hydroge n a t hi gh e ffi ci e nci e s  a s  a  route  to de ca rboni s e  e mi s s i ons -i nte ns i ve  i ndus tri e s
s uch a s  s te e l ma ki ng, a mmoni a  a nd future  fue l s . Ce re s  i s  l i s te d on the  London Stock Excha nge  ("LSE")
(LSE: CWR) a nd i s  cl a s s i fi e d by the  LSE Gre e n Economy Ma rk, whi ch re cogni s e s  l i s te d compa ni e s  tha t
de ri ve  more  tha n 50% of the i r a cti vi ty from the  gre e n e conomy. Re a d more  on our we bs i te  www.ce re s .te ch
or fol l ow us  on Li nke dIn. Re a d more  on our we bs i te  www.ce re s .te ch  or fol l ow us  on  Li nke dIn.
 

 

Chief Executive's statement

I  a m proud to re port tha t Ce re s  ha s  a chi e ve d a  re cord-bre a ki ng comme rci a l  ye a r i n 2024. We  re a che d our
hi ghe s t a nnua l  re ve nue  a nd orde r i nta ke  e ve r, tha nks  to thre e  s i gni fi ca nt pa rtne r l i ce nce  a gre e me nts .
The s e  s ucce s s e s  hi ghl i ght our i nte ns i fi e d focus  on comme rci a l  a cti vi ti e s  a s  we  e xpa nd our pa rtne rs hi p
portfol i o i nto ne w te rri tori e s  worl dwi de . Cons e que ntl y, Ce re s  i s  i n a  robus t fi na nci a l  pos i ti on a s  we
e s ta bl i s h our te chnol ogy a s  a n i ndus try s ta nda rd. Thi s  wi l l  e na bl e  us  to s e cure  a  growi ng s ha re  of both
the  powe r ge ne ra ti on a nd gre e n hydroge n producti on ma rke ts  a s  we  move  towa rds  fi rs t producti on a nd
roya l ti e s  thi s  ye a r.

We  ha ve  s e e n growi ng de ma nd ove r the  pa s t 12 months  for powe r s ol uti ons , whi ch ca n uti l i s e  e xi s ti ng
fue l s  s uch a s  na tura l  ga s  a nd future  fue l s  s uch a s  hydroge n to be  de pl oye d ra pi dl y to me e t the  growi ng
ne e d of AI  da ta  ce ntre s  a nd i ndus tri a l  powe r ne e ds . In a ddi ti on to our SOFC bus i ne s s , Ce re s  ha s
a cce l e ra te d the  de ve l opme nt of i ts  e l e ctrol ys i s  te chnol ogi e s  to e nte r the  ra pi dl y e xpa ndi ng gre e n
hydroge n i ndus try. Ove r the  pa s t thre e  ye a rs , our ongoi ng i nnova ti on i n core  s ol i d oxi de  te chnol ogy ha s
l e d to a  hi ghl y e ffi ci e nt a nd cos t-e ffe cti ve  mode  of hydroge n e l e ctrol ys i s  for ha rd-to-a ba te  i ndus tri a l
s e ctors , s uch a s  gre e n s te e l , a mmoni a  a nd s ynthe ti c fue l s  producti on. I t i s  i ncre di bl y s a ti s fyi ng to s e e
gl oba l  ma nufa cturi ng compa ni e s  re cogni s i ng thi s  te chnol ogy a s  a   s ol uti on for both me e ti ng ra pi dl y
growi ng powe r de ma nd a nd a l s o to a ddre s s  i ndus tri a l  de ca rboni s a ti on.

A year of significant commercial progress

Our fi rs t ne w ma nufa cturi ng pa rtne rs hi p a nd l i ce nce  a gre e me nt of 2024 wa s  a nnounce d i n Ja nua ry wi th
Ta i wa n's  De l ta  El e ctroni cs . Wi th 80,000 pe opl e  a cros s  a pproxi ma te l y 200 fa ci l i ti e s , De l ta  i s  a
ma nufa cturi ng gi a nt a cti ve  i n the  che mi ca l s , e ne rgy, tra ns porta ti on a nd s te e l  s e ctors . Thi s  wa s  Ce re s '
fi rs t dua l  l i ce nce  for the  producti on of both SOFC a nd SOEC s ta cks .

Our e xpe rti s e  i n hi gh-e ffi ci e ncy powe r ge ne ra ti on a nd gre e n hydroge n producti on compl e me nts  De l ta 's
ma s s  ma nufa cturi ng ca pa bi l i ti e s , fi na nci a l  a nd phys i ca l  re s ource s  a nd e nd-ma rke t pre s e nce . The
pa rtne rs hi p e na bl e s  De l ta  to move  qui ckl y i nto de ca rboni s a ti on s ol uti ons  a nd compl e me nt i ts  curre nt
portfol i o of product s e rvi ci ng ma rke ts  s uch a s  da ta  ce ntre s , s ma rt bui l di ngs , e ne rgy i nfra s tructure , gri d
ba l a nci ng a nd e ne rgy s tora ge  s ol uti ons . De l ta  i s  e xpe cte d to s ta rt ma nufa cturi ng by the  e nd of 2026, wi th
ke e n a mbi ti ons  for ra pi d future  s ca l e -up.

In Jul y, we  s i gne d a  SOEC ma nufa cturi ng l i ce nce  wi th Ja pa n's  De ns o Corpora ti on, a  gl oba l  Fortune  500
compa ny e mpl oyi ng ove r 160,000 pe opl e  i n 35 countri e s  a nd re gi ons  worl dwi de . The  pa rtne rs hi p wi l l
e na bl e  De ns o to produce  Ce re s ' s ta ck te chnol ogy unde r l i ce nce , l e ve ra gi ng De ns o's  e xpe rti s e  i n s ys te m
control  a nd the rma l  ma na ge me nt to de ve l op te chnol ogy i n gre e n hydroge n producti on. In common wi th
othe r ma nufa cturi ng l i ce nce  pa rtne rs hi ps , thi s  a gre e me nt provi de s  re ve nue s  for l i ce nce  fe e s ,
e ngi ne e ri ng s e rvi ce s  a nd ha rdwa re  ove r mul ti pl e  ye a rs , a s  we l l  a s  future  roya l ty pa yme nts .

In a ddi ti on to s e curi ng two ne w ma nufa cturi ng l i ce nce s , Ce re s  s i gne d i ts  fi rs t SOEC s ys te m l i ce nce
pa rtne rs hi p wi th The rma x i n Se pte mbe r. Stra te gi ca l l y, thi s  i s  a n i mporta nt re l a ti ons hi p for us , ta ki ng the
bus i ne s s  i nto a  s i gni fi ca nt ne w re gi on for de ca rboni s a ti on te chnol ogi e s . The rma x i s  one  of Indi a 's
l a rge s t proce s s  e qui pme nt ma nufa cture rs  wi th a n e xte ns i ve  i ndus tri a l  portfol i o tha t i ncl ude s  cl e a n a i r,
cl e a n e ne rgy, cl e a n wa te r a nd che mi ca l  s ol uti ons . Wi th i ndus try e xpe rti s e , i t i s  i de a l l y pl a ce d to
a cce l e ra te  de pl oyme nt of our te chnol ogy by e nga gi ng e nd us e rs  to pul l  the  te chnol ogy i nto ha rd-to-a ba te
gre e n a mmoni a , pe troche mi ca l  a nd s te e l  i ndus tri e s .

Our col l a bora ti on wi th She l l  to de pl oy a  1MW SOEC de mons tra tor wa s  i ns ta l l e d i n 2024 a nd i s  now re a dy
to produce  hydroge n a nd to de l i ve r i mporta nt te s t a nd pe rforma nce  da ta . Thi s  pa rtne rs hi p ha s  be e n
e xte nde d to de ve l op of a  10MW pre s s uri s e d modul e , ta rge ti ng hydroge n producti on a t 37kWh/kg. The
de s i gn woul d be  modul a r, wi th the  pote nti a l  to be  s ca l e d to hundre ds  of me ga wa tts  a nd i nte gra te d i nto
i ndus tri a l  pl a nts  to produce  s us ta i na bl e  future  fue l s .

The  s ca l e -up de s i gn bui l ds  upon the  work unde rta ke n wi th Atki ns Ré a l i s , a  worl d-l e a di ng e ngi ne e ri ng,
procure me nt a nd cons tructi on ("EPC") s e rvi ce s  group, to de l i ve r the  fronte nd e ngi ne e ri ng de s i gn ("FEED")
for a  comme rci a l  hydroge n producti on s ys te m ba s e d on Ce re s ' SOEC te chnol ogy. Thi s  de s i gn provi de d a
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for a  comme rci a l  hydroge n producti on s ys te m ba s e d on Ce re s ' SOEC te chnol ogy. Thi s  de s i gn provi de d a
bl ue pri nt of the  opti mum s ys te m a rchi te cture  for a  100MW+ e l e ctrol ys e r s ys te m to produce  gre e n
hydroge n. We  wi l l  be  va l i da ti ng thi s  pre s s uri s e d modul e  wi th a  de mons tra ti on proje ct to hi ghl i ght a
hi ghl y e ffi ci e nt pa thwa y to l ow-cos t gre e n hydroge n producti on for i ndus tri a l  a ppl i ca ti ons .

In pa ra l l e l  to our i ni ti a ti ve s  i n SOEC, Ce re s  now ha s  thre e  l i ce ns e e s  for our SOFC te chnol ogy a nd our
focus  re ma i ns  on s upporti ng the  e xe cuti on of the i r re s pe cti ve  s ol i d oxi de  ce l l  a nd s ta ck ma nufa cturi ng
fa ci l i ti e s  through to s ta rt of producti on a nd fi rs t product s a l e s  us i ng the  Ce re s  te chnol ogy.

We  e xpe ct Doos a n to progre s s  to s ta rt of producti on thi s  ye a r for i ts  SOFC powe r modul e s  for
a ppl i ca ti ons  s uch a s  da ta  ce ntre  a nd ma ri ti me  powe r s ys te ms . Ini ti a l  roya l ty pa yme nts  to Ce re s  a re
e xpe cte d by the  e nd of 2025. Thi s  wi l l  be  a  pi vota l  mome nt i n our hi s tory a s  the s e  re ve nue s  wi l l
de mons tra te  the  ful l  s cope  of bus i ne s s  mode l  a s  our pa rtne rs  s e l l  products  i nto the i r e nd ma rke ts .

We  conti nue  to s upport the  s ys te m de ve l opme nt of SOFC powe r modul e s  by We i cha i , whi ch ha s  a
l e a di ng pos i ti on i n Chi na 's  ga s  e ngi ne  ma rke t, a s  we l l  a s  s trong pre s e nce  i n the  s ta ti ona ry di e s e l  powe r
ge ne ra ti on i ndus try. We i cha i  de pl oye d fi rs t de mons tra ti on SOFC s ys te ms  of up to 100kW to fi rs t
cus tome rs  i n Chi na  i n De ce mbe r 2024.

In Fe brua ry 2025, Bos ch took the  s tra te gi c de ci s i on to ce a s e  i ts  de ve l opme nt of SOFC ce l l s  a nd s ta cks  for
ma nufa cture . Bos ch s ta te d tha t thi s  de ci s i on i s  pa rt of broa de r re vi s e d s tra te gi c di re cti on a nd doe s  not
re fl e ct Bos ch's  confi de nce  i n Ce re s  or our te chnol ogy. Cl e a rl y we  a re  di s a ppoi nte d tha t Bos ch wi l l
di s conti nue  i ts  SOFC ope ra ti ons , but the  i mpa ct on re ve nue s  for 2025 wi l l  be  i n the  l ow s i ngl e  di gi t
mi l l i ons  of e uros .

Market backdrop and opportunities

Gove rnme nts  a round the  worl d ha ve  re cogni s e d the  ne e d to provi de  powe r s ol uti ons  for conti nue d
e conomi c growth. We  conti nue  to be l i e ve  tha t our te chnol ogi e s  ha ve  i mporta nt rol e s  to pl a y. In powe r
mode  Ce re s  SOFC te chnol ogy offe rs  fue l  fl e xi bi l i ty a nd the  hi ghe s t l e ve l s  of conve rs i on from fue l  to
e ne rgy a t 65% e l e ctri ca l  e ffi ci e ncy i n powe r-onl y mode , or gre a te r tha n 90% whe n e xce s s  he a t i s  a l s o
uti l i s e d.

Thi s  e na bl e s  ke y re gi ons  to s upport the  de ca rboni s a ti on of e ne rgy s ys te ms  a s  na tura l  ga s  i s  s e t to
re ma i n the  tra ns i ti on fue l  of choi ce  ove r the  me di um te rm. Na ti ons  s uch a s  South Kore a , Chi na , Indi a
a nd Ta i wa n wi l l  s ta rt to re duce  the i r re l i a nce  on coa l  i n the  ne xt fe w ye a rs  a nd i ncre a s e  a dopti on of
nucl e a r, na tura l  ga s  a nd re ne wa bl e  e ne rgy powe r, s upporte d by va ri ous  gove rnme nt i ni ti a ti ve s .

The re  i s  a l s o hi gh de ma nd for e ne rgy i n s pe ci fi c a ppl i ca ti on a re a s , s uch a s  AI -dri ve n da ta  ce ntre s . The
ri s e  of cl oud s ol uti ons , cryptocurre ncy a nd AI  coul d s e e  da ta  ce ntre s  a ccounti ng for 2,500 to 4,500 te ra wa tt
hours  ("TWh") of gl oba l  e l e ctri ci ty de ma nd by 2050, e qui va l e nt to 5-9% of the  tota l . Thi s  de ma nd cre a te s
gre a te r ne e d for ga s  or othe r s ource s  of e ne rgy to ba l a nce  out the  i nte rmi tte ncy of re ne wa bl e  e ne rgy
s ource s .

Whi l e  progre s s i ng towa rds  gl oba l  de ca rboni s a ti on, gove rnme nt i nce nti ve s  re fl e ct the  e s s e nti a l  rol e  of
hydroge n i n me e ti ng thi s  goa l  - e i the r a s  a  fue l  of the  future , a s  a  ke y fe e ds tock i n a  numbe r of
i ndus tri a l  proce s s e s  or a s  a  ca rri e r of e ne rgy. Ma ny ha ve  put i n pl a ce  s pe ci fi c hydroge n s tra te gi e s  to
i nce nti vi s e  the  producti on, i nfra s tructure  de ve l opme nt a nd a dopti on of gre e n hydroge n.

For e xa mpl e , Ja pa n a i ms  to ge ne ra te  publ i c a nd pri va te  i nve s tme nt i n hydroge n worth 15 tri l l i on ye n,
e qui va l e nt to a round US 98 bi l l i on, ove r the  ne xt 15 ye a rs , wi th s pe ci fi c re fe re nce  to the  ha rd-to-a ba te
s e ctors . South Kore a 's  Hydroge n Economy Roa dma p for hydroge n i nfra s tructure  a nd comme rci a l i s a ti on
s tra te gi e s  i s  be i ng ba cke d by a round US 33 bi l l i on of gove rnme nt fundi ng. The  EU i s  ta rge ti ng the
de pl oyme nt of 40GW of gre e n hydroge n e l e ctrol ys i s  by 2030, commi tti ng up to €470 bi l l i on i n i nve s tme nts
up to 2050 for the  hydroge n e conomy. Furthe rmore , i ts  Cl e a n Indus tri a l  De a l  s e ts  out pl a ns  to promote
gre e n i ndus try a s  we l l  a s  de ca rboni s i ng he a vy s e ctors  s uch a s  s te e l , ce me nt a nd che mi ca l  ma nufa cture .

In e l e ctrol ys i s  mode  our s ol i d oxi de  te chnol ogy ca n be  ope ra te d i n re ve rs e  to produce  pure  hydroge n
from e l e ctri ci ty a nd wa te r. Our SOEC te chnol ogy ope ra te s  a t hi gh l e ve l s  of e ffi ci e ncy a s  the y ca n i nte gra te
wa s te  he a t from i ndus tri a l  proce s s e s  to conve rt wa te r to s te a m. Thi s  ma ke s  our te chnol ogy a  na tura l
choi ce  for hydroge n producti on for ha rd-to-a ba te  i ndus tri a l  s e ctors  gl oba l l y.

Wi th our pa rtne rs  we  a re  ta rge ti ng i ndus tri e s  s uch a s  s te e l  producti on, che mi ca l  ma nufa cturi ng a nd
s us ta i na bl e  future  fue l s . The s e  i ndus tri e s  a re  cha ra cte ri s e d by the i r re l i a nce  on hi gh-te mpe ra ture
proce s s e s , the  ne e d for e ne rgy-de ns e  fue l s , or the  us e  of fos s i l  fue l s  a s  fe e ds tock. As  a  re s ul t, the y a re
di ffi cul t to de ca rboni s e  us i ng curre nt re ne wa bl e  e ne rgy s ource s  or e l e ctri c a l te rna ti ve s  a l one . By 2050,
a round 49% of tota l  gre e n hydroge n cons umpti on wi l l  be  a ccounte d for by the s e  ha rd-to-a ba te
i ndus tri e s , e qua ti ng to a pproxi ma te l y 191Mt pe r a nnum.

In ta nde m wi th our te chnol ogy a nd e ngi ne e ri ng e xpe rti s e , the  Ce re s  l i ce ns i ng mode l  ha s  be e n
e s ta bl i s he d to he l p a cce l e ra te  the  a dopti on of our de ca rboni s a ti on te chnol ogi e s  a cros s  the s e  i ndus tri a l
s e ctors .

As  the  te chnol ogy of choi ce  for l e a di ng gl oba l  ori gi na l  e qui pme nt ma nufa cture rs  ("OEM") a nd s ys te ms
de ve l ope rs , Ce re s  offe rs  a  fa s te r route  to ma rke t a nd e ffi ci e nt ze ro-ca rbon hydroge n producti on. Thi s
s a ve s  our pa rtne rs  the  ti me , e ffort a nd re s ource  ne e de d to de ve l op the i r own s ol uti ons  a nd a l l ows  the m
to focus  on the i r s tre ngths  i n i ndus tri a l  ma nufa cturi ng a nd di s tri buti on. In re turn, Ce re s  i s  a bl e  to
l e ve ra ge  the  ma nufa cturi ng e xpe rti s e , ma rke t pre s e nce  a nd ba l a nce  s he e ts  of the s e  pa rtne rs  to
a cce l e ra te  ma rke t e ntry for our te chnol ogy.

As  the  ge opol i ti ca l  l a nds ca pe  s hi fts  towa rds  more  tra de  ba rri e rs  a nd ta ri ffs , the re  wi l l  be  a n i ncre a s e d
dri ve  for l oca l i s a ti on of producti on a nd s uppl y cha i ns . The  l i ce ns i ng mode l  e na bl e s  Ce re s  to e xport IP
a cros s  borde rs  a nd to a cce l e ra te  our te chnol ogy towa rds  be comi ng the  i ndus try s ta nda rd.

Outlook: building commercial traction

Ce re s  conti nue s  to focus  on the  pa th to comme rci a l i s a ti on wi th our pa rtne rs . Our be s t-i n-cl a s s  s ol i d
oxi de  pl a tform te chnol ogy a nd a  hi ghl y fl e xi bl e  l i ce ns i ng bus i ne s s  mode l  ha ve  a ttra cte d the  bi gge s t
gl oba l  ma nufa cture rs  a nd s ys te ms  de ve l ope rs  l ooki ng to e nte r the  powe r s ys te m a nd i ndus tri a l
de ca rboni s a ti on ma rke ts .

The  a bi l i ty to ge ne ra te  powe r from a  ra nge  of di ffe re nt fue l s  a t hi gh ra te s  of e ffi ci e ncy i s  one  of the  ke y
di ffe re nti a tors  of s ol i d oxi de  fue l  ce l l s . We  a nti ci pa te  tha t the  fi rs t Ce re s -ba s e d products  conta i ni ng our
te chnol ogy wi l l  be  comme rci a l l y a va i l a bl e  by the  e nd of the  ye a r from Doos a n. Doos a n ha s  i de nti fi e d
s ta ti ona ry powe r s ys te ms  for comme rci a l  a nd da ta  ce ntre  a ppl i ca ti ons  a s  a ttra cti ve  ma rke ts . As  the s e
a nd othe r ma rke ts  e xpa nd for our SOFC products , we  e xpe ct to re ce i ve  growi ng hi gh-ma rgi n roya l ti e s

We  wi l l  a l s o re ma i n focus e d on bui l di ng our portfol i o of SOEC ma nufa cturi ng pa rtne rs , ta rge ti ng ha rd-to-
a ba te  i ndus tri e s  tha t a re  ca rbon i nte ns i ve  a nd ca nnot be  di re ctl y e l e ctri fi e d. Our SOEC te chnol ogy offe rs
a  hi ghl y e ffi ci e nt s ol uti on or i ndus tri a l  de ca rboni s a ti on. Whi l e  thi s  proce s s  ofte n i nvol ve s  l e ngthy a nd
compl e x va l ue  cha i ns , i f na ti ons  wi s h to re a ch the i r ne t ze ro ta rge ts  the s e  i ndus tri e s  mus t be
de ca rboni s e d, a nd we  ha ve  s e e n e a rl y mome ntum ga the ri ng be hi nd our te chnol ogy.



de ca rboni s e d, a nd we  ha ve  s e e n e a rl y mome ntum ga the ri ng be hi nd our te chnol ogy.

As  e ve r, none  of the  a chi e ve me nts  of the  pa s t ye a r woul d ha ve  be e n pos s i bl e  wi thout the  de di ca ti on
a nd ha rd work of a l l  the  pe opl e  a t Ce re s . I 'd l i ke  to tha nk the m for the i r contri buti ons  i n de l i ve ri ng our
te chnol ogi ca l  a nd comme rci a l  s ucce s s e s  duri ng the  ye a r, e na bl i ng us  to l ook a he a d from a  pos i ti on of
s tre ngth.

Our cl e a r purpos e  to de l i ve r cl e a n e ne rgy for a  cl e a n worl d re ma i ns  our undi mi ni s he d gui di ng pri nci pl e ,
he l pi ng us  to s ta y true  to our va l ue s  a nd to focus  on bui l di ng l a s ti ng pa rtne rs hi ps  wi th thos e  who s ha re
our vi s i on.

I  s e e  a  we a l th of opportuni ti e s  a s  the  hi gh e ffi ci e ncy powe r ge ne ra ti on a nd hydroge n ma rke ts  a round
the  worl d conti nue  to e vol ve . As  we  bui l d on our comme rci a l  s ucce s s  a nd te chnol ogy i nnova ti on, Ce re s
a i ms  to e xpa nd i ts  pa rtne rs hi ps  gl oba l l y to de pl oy i ts  te chnol ogy a t s ca l e  a nd pa ce . I re ma i n confi de nt
tha t Ce re s  ca n e s ta bl i s h i ts  te chnol ogy a s  the  s ol i d oxi de  i ndus try s ta nda rd. Thi s  wi l l  pos i ti on the
Compa ny a s  a  ke y te chnol ogy pl a ye r i n the s e  ma rke ts  for ye a rs  to come .

 

 

Phil Caldwell
Chi e f Exe cuti ve  Offi ce r
 

 

Financial review

2024 wa s  a  re cord ye a r for Ce re s  wi th two ma jor ma nufa cturi ng l i ce nce  de a l s  a nd a n e l e ctrol ys e r s ys te ms
l i ce nce  a nnounce d, e na bl i ng ne a r-te rm l i ce nce  a nd s upport re ve nue  wi th future  roya l ty ge ne ra ti on. Thi s ,
a l ong wi th the  conti nue d e xe cuti on of e xi s ti ng a gre e me nts , ha s  l e d to re cord re ve nue  of £51.9 mi l l i on
(2022: £22.3 mi l l i on).

Duri ng 2024, Ce re s  conti nue d i ts  s tra te gi c i nve s tme nt i n core  te chnol ogi e s  to dri ve  future  growth. Wi th
pe a k i nve s tme nt i n te chnol ogy de ve l opme nt mi l e s tone s  re a che d i n 2023, we  i mpl e me nte d a
re s tructuri ng to opti mi s e  our cos t ba s e . Thi s  s tre a ml i ni ng of the  bus i ne s s  now a l l ows  us  to focus  on
furthe r comme rci a l i s a ti on.

Revenue

The  Group re porte d re ve nue  of £51.9 mi l l i on i n 2024, compa re d wi th £22.3 mi l l i on i n the  pri or ye a r. The
132%
growth ca n be  mos tl y a ttri bute d to re ve nue s  ge ne ra te d from the  ne w l i ce nce  pa rtne rs  a s  up-front
te chnol ogy tra ns fe rs  we re  conducte d. Re ve nue  i s  a  combi na ti on of te chnol ogy tra ns fe rs , de ve l opme nt
l i ce nce s , e ngi ne e ri ng s e rvi ce s  a nd the  provi s i on of te chnol ogy ha rdwa re . Re ve nue  from the  pre vi ous l y
a nnounce d She l l  te s t e va l ua ti on pa rtne rs hi p wi l l  comme nce  once  the  de mons tra tor i s  commi s s i one d a t
She l l 's  s i te  i n Ba nga l ore , Indi a  i n Q1 2025.

Gross margin

Gros s  profi t of £40.2 mi l l i on i n the  ye a r gre w by 196% from £13.6 mi l l i on i n 2023, dri ve n by hi gh-ma rgi n
te chnol ogy tra ns fe rs  conducte d wi th the  ne w l i ce nce  pa rtne rs . Cons e que ntl y, gros s  ma rgi ns  we re  a l s o
i mprove d a t 77% (2023: 61%), compa re d to the  pri or ye a r. The s e  ma rgi ns  re ma i n much hi ghe r tha n
i ndus try norms  due  to the  l i ce ns i ng na ture  of Ce re s ' bus i ne s s  mode l .

Other operating income

Othe r ope ra ti ng i ncome  de cre a s e d i n the  ye a r to £2.8 mi l l i on (2023: £3.7 mi l l i on), whi ch re fl e cts  the  l e ve l
of RDEC (R&D Expe ndi ture  Cre di ts ) cl a i me d i n the  ye a r compa re d to the  pri or ye a r. Thi s  i s  dri ve n by the
l owe r unde rl yi ng R&D s pe nd a s  Ce re s  ha s  pa s s e d pe a k i nve s tme nt i n te chnol ogy de ve l opme nt.

Operating costs

Ope ra ti ng cos ts  de cre a s e d to £74.3 mi l l i on (2023: £76.6 mi l l i on) a s  Ce re s  s us ta i ne d i ts  s tra te gi c
i nve s tme nt
i n core  te chnol ogi e s  to dri ve  future  growth, focus i ng on e l e ctrol ys i s -opti mi s e d s ta cks  a nd i ndus tri a l -
s ca l e
e l e ctrol ys e r s ys te ms . Thi s  wa s  a chi e ve d a l ongs i de  di s ci pl i ne d fi na nci a l  ma na ge me nt, wi th a  re s tructure
i mpl e me nte d i n the  s e cond ha l f of the  ye a r fol l owi ng pe a k i nve s tme nts  i n the  de l i ve ry of ke y te chnol ogy
de ve l opme nt mi l e s tone s  a nd focus  on furthe r comme rci a l i s a ti on. Fol l owi ng the  re s tructure , the  a ve ra ge
numbe r of pe rs ons  e mpl oye d by the  Group i n the  ye a r de cre a s e d to 546 (2023: 590), e ndi ng the  ye a r wi th
478 e mpl oye e s .

 

Finance income and expense

Fi na nce  i ncome  de cre a s e d to £5.8 mi l l i on (2023: £7.1 mi l l i on), whi ch re fl e cts  conti nue d s trong i nte re s t
ra te s  on our ba nk de pos i ts  a nd s hort-te rm i nve s tme nts  i n mone y-ma rke t funds  wi th a  l owe r a ve ra ge
ca s h pos i ti on. We  ma i nta i n a  s tri nge nt tre a s ury pol i cy to ba l a nce  a ppropri a te  ma rke t re turns  wi th the
s e curi ty of funds  i ncl udi ng onl y hi gh i nve s tme nt gra de , a nd di ve rs i fi ca ti on of, fi na nci a l  i ns ti tuti ons .
Fi na nce  e xpe ns e  de cre a s e d to £0.4 mi l l i on (2023: £1.3 mi l l i on) mos tl y due  to fore i gn e xcha nge  l os s e s  i n
2023 of £0.8 mi l l i on on curre nci e s  he l d i n non-Ste rl i ng de nomi na ti ons  whi ch ma ture d a nd the re fore  di d
not i mpa ct 2024.

Taxation (charge)/credit

Ta xa ti on cha rge  i ncre a s e d to £2.4 mi l l i on (2023: £0.4 mi l l i on) a nd re fl e cts  pa yme nt of wi thhol di ng ta xe s
from ove rs e a s  e a rni ngs . The  i ncre a s e  ca n be  a ttri buta bl e  to the  ne w ma nufa cturi ng l i ce nce  pa rtne rs
a cqui re d i n the  ye a r.

Loss for the financial year

The  Group pos te d a  l os s  of £28.3 mi l l i on (2023: £54.0 mi l l i on) for the  pe ri od, whi ch re fl e cts  the  i ncre a s e
i n re ve nue  a nd gros s  ma rgi n compa re d to 2023.

Adjusted EBITDA

Adjus te d EBITDA l os s  for 2024 de cre a s e d to £22.3 mi l l i on (2023: £50.3 mi l l i on). Adjus te d EBITDA i s  a  non-
s ta tutory me a s ure  a nd i s  de ta i l e d i n the  Al te rna ti ve  Pe rforma nce  Me a s ure s  s e cti on i n thi s  re vi e w. The
de cre a s e d l os s  i s  pri ma ri l y due  to the  i ncre a s e d re ve nue  e xpl a i ne d a bove .

Reconciliation between operating loss and adjusted EBITDA

Ma na ge me nt be l i e ve s  tha t pre s e nti ng Adjus te d EBITDA l os s  a l l ows  for a  more  di re ct compa ri s on of the



Ma na ge me nt be l i e ve s  tha t pre s e nti ng Adjus te d EBITDA l os s  a l l ows  for a  more  di re ct compa ri s on of the
Group's  pe rforma nce  a ga i ns t i ts  pe e rs  a nd provi de s  a  be tte r unde rs ta ndi ng of the  unde rl yi ng tra di ng
pe rforma nce  of the  Group by e xcl udi ng non-re curri ng, i rre gul a r a nd one -off cos ts . The  Group curre ntl y
de fi ne s  Adjus te d EBITDA l os s  a s  the  ope ra ti ng l os s  for the  ye a r e xcl udi ng de pre ci a ti on a nd a morti s a ti on
cha rge s , s ha re -ba s e d pa yme nt cha rge s , unre a l i s e d l os s e s  on forwa rd contra cts  a nd e xcha nge
ga i ns /l os s e s .

Total capital investments

Tota l  ca pi ta l  i nve s tme nts  compri s e s  ca pi ta l  e xpe ndi ture  (pl a nt, prope rty a nd e qui pme nt) a nd
ca pi ta l i s e d de ve l opme nt (i nta ngi bl e  a s s e ts ). In 2024, tota l  ca pi ta l  i nve s tme nts  de cl i ne d to £6.7 mi l l i on
(2023: £14.7 mi l l i on) mos tl y due  to re duci ng i nve s tme nt re qui re me nts  for our Ma nufa cturi ng Exce l l e nce
Ce ntre  i n Re dhi l l  a nd a  pri ori ti s a ti on of s pe nd a s  we  e mpha s i s e d ca s h di s ci pl i ne  duri ng the  ye a r.

Working capital movements

Duri ng 2024, worki ng ca pi ta l  i ncre a s e d by £15.7 mi l l i on (2023: £10.0 mi l l i on de cre a s e ). The  two ma i n
fa ctors  we re  a  £10.6 mi l l i on i ncre a s e  i n tra de  a nd othe r re ce i va bl e s , pri ma ri l y due  to s i gni fi ca nt pa rtne r
i nvoi ce  pa yme nts  re ce i ve d i n e a rl y 2025, a nd a n £3.4 mi l l i on ne t i ncre a s e  i n contra ct a s s e ts  a nd
l i a bi l i ti e s , re fl e cti ng re ve nue  re cogni ti on from te chnol ogy tra ns fe r a cti vi ti e s  wi th our ne w pa rtne rs  i n
2024. Our conti nue d focus  on a l i gni ng pi l ot pl a nt producti on wi th pa rtne r de ma nd e ns ure d tha t i nve ntory
l e ve l s  re ma i ne d s ta bl e .

Cash outflow

Ca s h outfl ow, compri s i ng cha nge s  i n ca s h, ca s h e qui va l e nts  a nd s hort-te rm i nve s tme nts , tota l l e d £37.5
mi l l i on (2023: £42.4 mi l l i on). Thi s  re ducti on re fl e cts  i ncre a s e d comme rci a l  a cti vi ty a nd a  focus e d
a pproa ch to s pe ndi ng, pa rti a l l y offs e t by hi ghe r worki ng ca pi ta l  re qui re me nts .

Cash, cash equivalents and short-term investments

The  Group e nds  the  fi na nci a l  ye a r i n a  s trong pos i ti on wi th £102.5 mi l l i on i n ca s h, ca s h e qui va l e nts  a nd
s hort-te rm i nve s tme nts  (2022: £140.0 mi l l i on) to s upport future  i nve s tme nt a s  we  dri ve  re ve nue  growth,
ma na ge  cos ts  i n a  di s ci pl i ne d wa y a nd tra ck towa rds  profi t a nd ca s h fl ow bre a k-e ve n.

Events after the balance sheet date

In Fe brua ry 2025, Bos ch took the  s tra te gi c de ci s i on to ce a s e  i ts  de ve l opme nt on SOFC ce l l  a nd s ta cks  for
ma nufa cture . Bos ch s ta te d tha t thi s  de ci s i on i s  pa rt of broa de r re vi s e d s tra te gi c di re cti on a nd doe s  not
re fl e ct Bos ch's  confi de nce  i n Ce re s  or our te chnol ogy. Cl e a rl y we  a re  di s a ppoi nte d tha t Bos ch wi l l
di s conti nue  i ts  SOFC ope ra ti ons , but the  i mpa ct on re ve nue s  wi l l  onl y be  i n the  l ow s i ngl e  di gi t mi l l i ons
of e uros  for 2025.

 

Outlook

We  e nd 2024 wi th a  s trong fi na nci a l  pos i ti on a nd a re  we l l  pl a ce d for s i gni fi ca nt growth i n the  future
from e xi s ti ng
l i ce ns e e s  a nd future  pa rtne rs hi p pros pe cts  i n both the  SOFC a nd SOEC ma rke ts . We  conti nue  to i nve s t
a cros s  the
bus i ne s s  to bui l d a  s us ta i na bl e  compe ti ti ve  a dva nta ge  i n hi ghl y di ffe re nti a te d s ol i d oxi de  te chnol ogy,
whi ch offe rs  our pa rtne rs  the  pote nti a l  to i ndus tri a l i s e  a nd comme rci a l i s e  s ta cks  a nd s ys te ms  wi th
s upe ri or e ffi ci e nci e s , re l i a bi l i ty a nd e conomi cs  for the  l ow-ca rbon powe r ge ne ra ti on a nd gre e n hydroge n
ma rke ts .
 

Stuart Paynter
Chi e f Fi na nci a l  Offi ce r

 
 
 
CONSOLIDATED STATEMENT OF PROFIT AND LOSS AND OTHER COMPREHENSIVE INCOME
For the year ended 31 December 2024

 
31 December 2024 31 December 2023

Note £'000 £'000
  

Revenue 2 51,891 22,324
Cos t of s a l e s (11,727) (8,770)
Gross profit  40,164 13,554
Othe r ope ra ti ng i ncome 1 2,846 3,665
Ope ra ti ng cos ts 3 (74,327) (76,620)
Operating loss  (31,317) (59,401)
Fi na nce  i ncome 4 5,807 7,079
Fi na nce  e xpe ns e 4 (362) (1,287)
Loss before taxation (25,872) (53,609)
Ta xa ti on (cha rge )/cre di t 5 (2,433) (399)
Loss for the financial period and total comprehensive loss (28,305) (54,008)

  
Loss per £0.10 ordinary share expressed in pence per share:  
Ba s i c a nd di l ute d l os s  pe r s ha re 6 (14.64)p (28.03)p

  
 
The  a ccompa nyi ng note s  a re  a n i nte gra l  pa rt of the s e  cons ol i da te d fi na nci a l  s ta te me nts .

1 Other operating income relates to grant income and the Group's RDEC tax credit.
 
CONSOLIDATED STATEMENT OF FINANCIAL POSITION
As at 31 December 2024
 

 31 December 2024 31 December 2023
Note £'000 £'000

Assets
Non-current assets
Prope rty, pl a nt a nd e qui pme nt 7 23,584 25,882
Ri ght-of-us e  a s s e ts 8 1,834 2,141
Inta ngi bl e  a s s e ts 9 19,974 19,054



Inta ngi bl e  a s s e ts 9 19,974 19,054
Inve s tme nt i n a s s oci a te 2,218 2,350
Othe r re ce i va bl e s 11 741 741
Total non-current assets 48,351 50,168

  
Current assets  
Inve ntori e s 10 2,756 2,825
Contra ct a s s e ts 2 8,208 1,575
Othe r curre nt a s s e ts 12 1,430 1,193
De ri va ti ve  fi na nci a l  i ns trume nts 16 8 8
Curre nt ta x re ce i va bl e � 771
Tra de  a nd othe r re ce i va bl e s 11 17,885 9,876
Short-te rm i nve s tme nts 13 54,971 90,249
Ca s h a nd ca s h e qui va l e nts 13 47,494 49,707
Total current assets 132,752 156,204
   
Liabilities  
Current liabilities  
Tra de  a nd othe r pa ya bl e s 14 (3,538) (4,983)
Contra ct l i a bi l i ti e s 2 (10,682) (7,469)
Othe r curre nt l i a bi l i ti e s 15 (6,825) (6,301)
De ri va ti ve  fi na nci a l  i ns trume nts 16 � (99)
Le a s e  l i a bi l i ti e s 17 (731) (694)
Provi s i ons 18 (441) (647)
Total current liabilities (22,217) (20,193)
Net current assets 110,535 136,011
   
Non-current liabilities  
Le a s e  l i a bi l i ti e s 17 (1,492) (1,902)
Othe r non-curre nt l i a bi l i ti e s 15 (1,221) (1,360)
Provi s i ons 19 (2,340) (2,282)
Total non-current liabilities (5,053) (5,544)
Net assets 153,833 180,635
   
Equity attributable to the owners of the parent  
Sha re  ca pi ta l 19 19,370 19,297
Sha re  pre mi um 406,650 406,184
Ca pi ta l  re de mpti on re s e rve 3,449 3,449
Me rge r re s e rve 7,463 7,463
Accumul a te d l os s e s (283,099) (255,758)
Total equity 153,833 180,635
   
 
The  a ccompa nyi ng note s  a re  a n i nte gra l  pa rt of the s e  cons ol i da te d fi na nci a l  s ta te me nts . 

 
CONSOLIDATED CASH FLOW STATEMENT
For the year ended 31 December 2024
 

Note
 

 31 December 2024
 

 31 December 2023
 £'000 £'000

Cash flows from operating activities    
Loss before taxation  (25,872) (53,609)

  
Adjustments for:   
Fi na nce  i ncome  (5,807) (7,079)
Fi na nce  e xpe ns e  362 1,287
De pre ci a ti on of prope rty, pl a nt a nd e qui pme nt 7,472 7,461
De pre ci a ti on of ri ght-of-us e  a s s e ts 710 641
Amorti s a ti on of i nta ngi bl e  a s s e ts 1,374 1,024
Ne t fore i gn e xcha nge  l os s /(ga i ns ) 79 (232)
Ne t cha nge  i n fa i r va l ue  of fi na nci a l  i ns trume nts (99) 143
Sha re -ba s e d pa yme nts  cha rge 964 67
Operating cash flows before movements in working capital  (20,817) (50,297)
(Incre a s e )/de cre a s e  i n tra de  a nd othe r re ce i va bl e s (8,757) 6,356
De cre a s e  i n i nve ntori e s 69 2,889
(De cre a s e )/i ncre a s e  i n tra de  a nd othe r pa ya bl e s (1,809) 1,847
Incre a s e  i n contra ct a s s e ts (6,633) (1,175)
Incre a s e  i n contra ct l i a bi l i ti e s 3,213 106
De cre a s e  i n provi s i ons (188) (536)
Net cash used in operations  (34,790) (40,810)
Ta xa ti on (pa i d)/re ce i ve d (1,019) 6,911
Net cash used in operating activities  (35,941) (33,899)

  
Investing activities  
Proce e ds  re ce i ve d on di s pos a l  of prope rty, pl a nt a nd
e qui pme nt � 225
Purcha s e  of prope rty, pl a nt a nd e qui pme nt (4,449) (7,922)
Ca pi ta l i s e d de ve l opme nt e xpe ndi ture (2,294) (6,800)
De cre a s e  i n s hort-te rm i nve s tme nts 32,537 21,168
Fi na nce  i ncome  re ce i ve d 8,469 5,616
Net cash used in investing activities  34,263 12,287

  
Financing activities  
Proce e ds  from i s s ua nce  of ordi na ry s ha re s 539 809
Re pa yme nt of l e a s e  l i a bi l i ti e s (774) (658)
Inte re s t pa i d (243) (393)
Net cash generated from/(used by) financing activities  (478) (242)
    
Net decrease in cash and cash equivalents  (2,156) (21,854)



Net decrease in cash and cash equivalents  (2,156) (21,854)
Excha nge  l os s  on ca s h a nd ca s h e qui va l e nts (57) (223)
Ca s h a nd ca s h e qui va l e nts  a t be gi nni ng of pe ri od 49,707 71,784
Cash and cash equivalents at end of period 13 47,494 49,707
 

The  a ccompa nyi ng note s  a re  a n i nte gra l  pa rt of the s e  cons ol i da te d fi na nci a l  s ta te me nts .

 
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
For the year ended 31 December 2024

 

 
Share

capital
Share

premium

Capital
redemption

reserve
Merger
reserve

Accumulated
losses Total

 £'000 £'000 £'000 £'000 £'000 £'000
At 1 January 2023 19,209 405,463 3,449 7,463 (201,817) 233,767

       
Comprehensive income
Los s  for the  fi na nci a l  ye a r � � � � (54,008) (54,008)

Total comprehensive loss � � � � (54,008) (54,008)
      

Transactions with owners
I s s ue  of s ha re s , ne t of cos ts 88 721 � � � 809
Sha re -ba s e d pa yme nts  cha rge � � � � 67 67
Total transactions with owners 88 721 � � 67 876
At 31 December 2023  19,297 406,184 3,449 7,463 (255,758) 180,635

      
Comprehensive income  
Los s  for the  fi na nci a l  pe ri od � � � � (28,305) (28,305)

Total comprehensive loss � � � � (28,305) (28,305)
      

Transactions with owners       
I s s ue  of s ha re s 73 466 � � � 539
Sha re -ba s e d pa yme nts  cha rge � � � � 964 964
Total transactions with owners  73 466 � � 964 1,503
At 31 December 2024 19,370 406,650 3,449 7,463 (283,099) 153,833
       

 
The  a ccompa nyi ng note s  a re  a n i nte gra l  pa rt of the s e  cons ol i da te d fi na nci a l  s ta te me nts .

 

1.     Basis of preparation

The  fi na nci a l  i nforma ti on pre s e nte d i n thi s  fi na l  re s ul ts  a nnounce me nt ha s  be e n pre pa re d i n a ccorda nce
wi th the  re cogni ti on a nd me a s ure me nt re qui re me nts  of UK a dopte d i nte rna ti ona l  a ccounti ng s ta nda rds
("IFRS") a s  i s s ue d by the  Inte rna ti ona l  Accounti ng Sta nda rds  Boa rd ("IASB"). The  pri nci pa l  a ccounti ng
pol i ci e s  a dopte d i n the  pre pa ra ti on of the  fi na nci a l  i nforma ti on i n thi s  a nnounce me nt a re  uncha nge d from
thos e  us e d i n the  compa ny's  s ta tutory fi na nci a l  s ta te me nts  for the  ye a r e nde d 31 De ce mbe r 2024. Whi l s t
the  fi na nci a l  i nforma ti on i ncl ude d i n thi s  a nnounce me nt ha s  be e n compute d i n a ccorda nce  wi th the
re cogni ti on a nd me a s ure me nt re qui re me nts  of IFRS, thi s  a nnounce me nt doe s  not i ts e l f conta i n s uffi ci e nt
di s cl os ure s  to compl y wi th IFRS.

The  fina nci a l  i nforma :on conta i ne d i n thi s  fina l  re s ul ts  s ta te me nt doe s  not cons :tute  s ta tutory fina nci a l
s ta te me nts  a s  de fine d by i n Se c:on 434 of the  Compa ni e s  Act 2006. The  fina nci a l  i nforma :on ha s  be e n
e xtra cte d from the  fina nci a l  s ta te me nts  for the  ye a r e nde d 31 De ce mbe r 2024 whi ch ha ve  be e n a pprove d by
the  Boa rd of Di re ctors , a nd the  compa ra :ve  figure s  for the  ye a r e nde d 31 De ce mbe r 2023 a re  ba s e d on the
fi na nci a l  s ta te me nts  for tha t ye a r.

The  fi na nci a l  s ta te me nts  for 2023 ha ve  be e n de l i ve re d to the  Re gi s tra r of Compa ni e s  a nd the  2024 fi na nci a l
s ta te me nts  wi l l  be  de l i ve re d a fte r the  Annua l  Ge ne ra l  Me e ti ng on 15 Ma y 2025. The  Audi tor ha s  re porte d
on both s e ts  of a ccounts  wi thout qua l i fi ca ti on, di d not dra w a tte nti on to a ny ma tte rs  by wa y of e mpha s i s
wi thout qua l i fyi ng the i r re port, a nd di d not conta i n a  s ta te me nt unde r Se cti on 498(2) or 498(3) of the
Compa ni e s  Act 2006. The  Di re ctors  confi rm tha t, to the  be s t of the i r knowl e dge , thi s  conde ns e d s e t of
cons ol i da te d fi na nci a l  s ta te me nts  ha s  be e n pre pa re d i n a ccorda nce  wi th the  LSE Rul e s .

Going Concern
The  Group ha s  re porte d a  l os s  a Qe r ta x for the  ye a r e nde d 31 De ce mbe r 2024 of £28.3 mi l l i on (2023: £54.0
mi l l i on) a nd ne t ca s h us e d i n ope ra :ng a c:vi :e s  of £35.9 mi l l i on (2023: £33.9 mi l l i on). At 31 De ce mbe r
2024, the  Group he l d ca s h a nd ca s h e qui va l e nts  a nd i nve s tme nts  of £102.5 mi l l i on (31 De ce mbe r 2023:
£140.0 mi l l i on).

The  Di re ctors  ha ve  pre pa re d monthl y budge ts  a nd ca s h flow proje c:ons  tha t e xte nd up to 31 De ce mbe r
2026. The  fore ca s t ope ra :ng ca s h wi l l  be  l owe r i n 2025 compa re d to 2024 fol l owi ng the  Group's
re s tructuri ng. Future  proje c:ons  i ncl ude  ma na ge me nt's  e xpe cta :ons  of the  furthe r i nve s tme nt i n R&D
proje cts , ne w product de ve l opme nt a nd ca pi ta l  i nve s tme nt a s  the  Group s us ta i ns  i ts  compe ti ti ve  a dva nta ge
i n l i ce ns i ng fue l  ce l l  a nd e l e ctrol ys i s  te chnol ogi e s . Wi thi n the s e  proje c:ons  the  Group ha s  cons i de re d the
te rmi na :on by Bos ch whi ch doe s  not a dve rs e l y i mpa ct the  goi ng conce rn a s s e s s me nt. Future  ca s h i nflows
re fle cts  ma na ge me nt's  e xpe cta :ons  of re ve nue  from e xi s :ng a nd ne w l i ce ns e e  pa rtne rs  i n both the  powe r
a nd gre e n hydroge n ma rke ts .

The  proje c:ons  we re  s tre s s  te s te d by a ppl yi ng di ffe re nt s ce na ri os  i n l i ne  wi th the  Group's  vi a bi l i ty
s ce na ri os  i ncl udi ng a  s l owe r i nta ke  of future  l i ce ns e e  pa rtne rs  l e a di ng to a  l os s  of s i gni fica nt future
re ve nue  a nd a  re s ul :ng cos t mi :ga :on. In e a ch ca s e  the  proje c:ons  de mons tra te d tha t the  Group i s
e xpe cte d to ha ve  s uffici e nt ca s h re s e rve s  to me e t i ts  l i a bi l i :e s  a s  the y fa l l  due  a nd to con:nue  a s  a  goi ng
conce rn for a t l e a s t a  pe ri od of 12 months . For the  a bove  re a s ons , the  Di re ctors  con:nue  to a dopt the  goi ng
conce rn ba s i s  i n pre pa ri ng the  cons ol i da te d fi na nci a l  s ta te me nts .

Critical accounting judgements and key sources of estimation uncertainty

In the  a ppl i ca :on of the  Group's  a ccoun:ng pol i ci e s , ma na ge me nt i s  re qui re d to ma ke  judge me nts ,
e s :ma te s  a nd a s s ump:ons  a bout the  ca rryi ng a mounts  of a s s e ts  a nd l i a bi l i :e s  tha t a re  not re a di l y
a ppa re nt from othe r s ource s .
 
In pre pa ri ng the  cons ol i da te d fi na nci a l  s ta te me nts , the  a re a s  whe re  judge me nt ha s  be e n e xe rci s e d re ma i n
cons i s te nt wi th thos e  a ppl i e d to the  a nnua l  re port a nd a ccounts  for the  ye a r e nde d 31 De ce mbe r 2023.



 
2. Revenue

The  Group's  re ve nue  i s  di s a ggre ga te d by ge ogra phi ca l  ma rke t, ma jor product/s e rvi ce  l i ne s , a nd ti mi ng of
re ve nue  re cogni ti on:

Geographical market

 
 

 31 December 2024
 

 31 December 2023
 £'000  £'000

Europe 8,689 12,394
As i a 43,064 9,589
North Ame ri ca 138  341
 51,891  22,324
 
For the  ye a r e nde d 31 De ce mbe r 2024, the  Group ha s  i de nti fi e d thre e  ma jor cus tome rs  (de fi ne d a s
cus tome rs  tha t i ndi vi dua l l y contri bute d more  tha n 10% of the  Group's  tota l  re ve nue ) tha t a ccounte d for
a pproxi ma te l y 44%, 26% a nd 13% of the  Group's  tota l  re ve nue  re cogni s e d i n the  ye a r (ye a r e nde d 31
De ce mbe r 2023: two cus tome rs  tha t a ccounte d for a pproxi ma te l y 51% a nd 36% of the  Group's  tota l  re ve nue
for tha t ye a r).
Major product/service lines
 

 31 December 2024
 31 December 2023

Restated1

 £'000  £'000
Provi s i on of te chnol ogy ha rdwa re 6,938 5,726
Engi ne e ri ng s e rvi ce s  a nd l i ce nce s 1 44,953  16,598
 51,891  22,324
 
1Following changes to how information is presented to the Chief Operating Decisions Makers (CODM), in 2024 revenue from
engineering services and licences is no longer disaggregated. The Group has restated the presentation of major
product/service lines for the year ended 31 December 2023.

 
Timing of transfer of goods and services
 

 31 December 2024  31 December 2023
£'000 £'000

Products  a nd s e rvi ce s  tra ns fe rre d a t a  poi nt i n ti me 33,030 6,544
Products  a nd s e rvi ce s  tra ns fe rre d ove r ti me 18,861 15,780

51,891 22,324
 
The  contra ct-re l a te d a s s e ts  a nd l i a bi l i ti e s  a re  a s  fol l ows :
 

 31 December
2024

31 December
2023

1 January
2023

 £'000 £'000 £'000

Tra de  re ce i va bl e s 11 9,872 3,422 11,825
Contra ct a s s e ts  - a ccrue d i ncome 7,333 1,575 400
Contra ct a s s e ts  - de fe rre d contra ct cos ts 875 � �
Tota l  contra ct re l a te d a s s e ts  18,080 4,997 12,225

  
Contra ct l i a bi l i ti e s  - de fe rre d i ncome  (10,682) (7,469) (7,363)
 
3. Operating costs

 
Operating costs can be analysed as follows:   

31 December 2024  31 December 2023
£'000 £'000

Re s e a rch a nd de ve l opme nt cos ts 48,531 54,034
Admi ni s tra ti ve  e xpe ns e s 18,014 17,681
Comme rci a l 7,782 4,905

74,327 76,620
 
4. Finance income and expenses
 

 31 December 2024  31 December 2023
£'000 £'000

Inte re s t i ncome  on ca s h, ca s h e qui va l e nts  a nd
i nve s tme nts 5,807 7,079
Fi na nce  i ncome 5,807 7,079

 
Inte re s t pa i d � (99)
Inte re s t on l e a s e  l i a bi l i ty (243) (248)
Unwi ndi ng of di s count on provi s i ons (40) (89)
Othe r fi na nce  cos ts � (46)
Fore i gn e xcha nge  l os s  on ca s h, ca s h e qui va l e nts  a nd
s hort-te rm de pos i ts (79) (805)
Inte re s t e xpe ns e (362) (1,287)
 
5. Taxation
A ta x cha rge  ha s  a ri s e n a s  a  re s ul t of e xpe ndi ture  s urre nde re d a nd cl a i me d unde r the  SME R&D re gi me  i n
the  pri or ye a r a nd fore i gn ta x a nd wi thhol di ng ta x a ri s i ng on l i ce nce  i ncome  re ce i ve d from cus tome rs  ba s e d
i n Chi na , South Kore a  a nd Ta i wa n.
 

 31 December 2024  31 December 2023
£'000 £'000

UK corpora ti on ta x � �
Fore i gn ta x s uffe re d 2,445 334
Adjus tme nt i n re s pe ct of pri or pe ri ods (12) 65

2,433 399



2,433 399
 
6. Loss per share

 
31 December 2024  31 December 2023

£'000 £'000
Los s  for the  fi na nci a l  pe ri od a ttri buta bl e  to s ha re hol de rs (28,305) (54,008)

  
We i ghte d a ve ra ge  numbe r of s ha re s  i n i s s ue 193,321,401 192,651,782

  
Los s  pe r £0.10 ordi na ry s ha re  (ba s i c a nd di l ute d) (14.64)p (28.03)p
   
 
7. Property, plant and equipment

 

Leasehold
improvements

 £'000

 
Plant and

machinery
£'000

 
Computer

equipment
£'000

 
Fixtures and

fittings
£'000

Assets under
construction

 £'000

 
 

Total
£'000

Cost
At 1 Ja nua ry 2023 7,134 26,229 1,935 276 7,080 42,654
Addi ti ons 1,318 3,647 164 115 1,937 7,181
Tra ns fe rs 511 2,009 � � (2,520) �
Di s pos a l (150) (568) (57) � (68) (843)
At 31 De ce mbe r 2023 8,813 31,317 2,042 391 6,429 48,992
Additions 554 2,786 29 � 1,805 5,174
Transfers 32 2,357 � � (2,389) �
Disposals (215) (195) (102) (6) � (518)
At 31 December 2024 9,184 36,265 1,969 385 5,845 53,648
 
Accumulated depreciation
At 1 Ja nua ry 2023 2,730 11,901 1,403 233 � 16,267
Cha rge  for the  ye a r 1,264 5,783 379 35 � 7,461
De pre ci a ti on on di s pos a l s (150) (411) (57) � � (618)
At 31 De ce mbe r 2023 3,844 17,273 1,725 268 � 23,110
Charge for the year 1,564 5,635 224 49 � 7,472
Depreciation on disposals (215) (195) (102) (6) � (518)
At 31 December 2024 5,193 22,713 1,847 311 � 30,064
 
Net book value
At 31 December 2024 3,991 13,552 122 74 5,845 23,584
At 31 De ce mbe r 2023 4,969 14,044 317 123 6,429 25,882
At 1 Ja nua ry 2023 4,404 14,328 532 43 7,080 26,387
 
'As s e ts  unde r cons truc:on' re pre s e nts  the  cos t of purcha s i ng, cons truc:ng a nd i ns ta l l i ng prope rty, pl a nt
a nd e qui pme nt a he a d of the i r produc:ve  us e . The  ca te gory i s  te mpora ry, pe ndi ng compl e :on of the  a s s e ts
a nd the i r tra ns fe r to the  a ppropri a te  a nd pe rma ne nt ca te gory of prope rty, pl a nt a nd e qui pme nt. As  s uch, no
de pre ci a ti on i s  cha rge d on a s s e ts  unde r cons tructi on.

As s e ts  unde r cons truc:on pri ma ri l y compri s e  pl a nt a nd ma chi ne ry a nd l e a s e hol d i mprove me nts  re l a te d to
the  Group's  ma nufa cturi ng a nd te s ti ng fa ci l i ti e s .

 

8. Right of use assets
 

Land and
Buildings

Computer
equipment

Electric
vehicles Total

£'000 £'000 £'000 £'000
Cost  
At 1 Ja nua ry 2023 4,523 43 � 4,566
Addi ti ons 168 � � 168
Adjus tme nt to l e a s e  te rm (33) � � (33)
At 31 De ce mbe r 2023 4,658 43 � 4,701
Additions � � 290 290
Disposals � � (38) (38)
Adjustment to contracted rent 145 � � 145
At 31 December 2024 4,803 43 252 5,098

    
Accumulated depreciation   
At 1 Ja nua ry 2023 1,895 24 � 1,919
Cha rge  for the  ye a r 627 14 � 641
At 31 De ce mbe r 2023 2,522 38 � 2,560
Charge for the year 648 5 57 710
Disposals � � (6) (6)
At 31 December 2024 3,170 43 51 3,264

    
Net book value     
At 31 December 2024 1,633 � 201 1,834
At 31 De ce mbe r 2023 2,136 5 � 2,141
At 1 Ja nua ry 2023 2,628 19 � 2,647

 
The  l e a s e  l i a bi l i ti e s  a re  de ta i l e d i n Note  17.
 
9. Intangible assets
 

Internal
developments in Internal

 
Perpetual



developments in
relation to

manufacturing site
 £'000

Internal
development

programmes
£'000

Perpetual
software
licences

£'000
Patent costs

£'000

 
Total

£'000
Cost
At 1 Ja nua ry 2023 411 13,747 525 852 15,535
Addi ti ons � 6,443 � 357 6,800
At 31 December 2023 411 20,190 525 1,209 22,335
Additions � 2,010 � 284 2,294
At 31 December 2024 411 22,200 525 1,493 24,629

Accumulated amortisation
At 1 Ja nua ry 2023 246 1,786 148 77 2,257
Cha rge  for the  ye a r 82 728 137 77 1,024
At 31 December 2023 328 2,514 285 154 3,281
Charge for the year 83 1,019 124 148 1,374
At 31 December 2024 411 3,533 409 302 4,655

Net book value
At 31 December 2024 � 18,667 116 1,191 19,974
At 31 De ce mbe r 2023 83 17,676 240 1,055 19,054
At 1 Ja nua ry 2023 165 11,961 377 775 13,278
 

he  i nte rna l  de ve l opme nt i nta ngi bl e  re l a te s  to the  de s i gn, de ve l opme nt a nd configura :on of the  Group's
core  s ol i d oxi de  ce l l  a nd s ys te m te chnol ogy. Amor:s a :on of ca pi ta l i s e d de ve l opme nt comme nce s  once  the
de ve l ope d te chnol ogy i s  compl e te  a nd i s  a va i l a bl e  for us e . The  ne t book va l ue  of i nte rna l  de ve l opme nt
progra mme s  tha t a re  not a va i l a bl e  for us e  a t 31 De ce mbe r 2024 a re  £812,000 (2023: £16,376,000). The
s i gni fica nt de cre a s e  from 2023 i s  due  to the  640 progra mme  me e :ng the  cri te ri a  for ce s s a :on of
ca pi ta l i s a ti on i n l i ne  wi th IAS 38. Amorti s a ti on of the  640 progra mme  comme nce d i n 2024.
 

10. Inventories

 
31 December 2024 31 December 2023

£'000 £'000
Ra w ma te ri a l s 1,621 1,648
Work i n progre s s 759 787
Fi ni s he d goods 376 390
Tota l  i nve ntory 2,756 2,825
 
Inve ntori e s  ha ve  re duce d whi ch re fl e cts  the  s ta cks  s hi ppe d to cus tome rs  a nd the  us e  of s ta cks  for i nte rna l
R&D proje cts , pa rti cul a rl y the  SOEC de mons tra tor.

 
11. Trade and other receivables

 
31 December 2024 31 December 2023

Current: £'000 £'000
Tra de  re ce i va bl e s 9,872 3,422
VAT re ce i va bl e 1,120 2,273
RDEC re ce i va bl e 6,790 4,008
Othe r re ce i va bl e s 103 172

17,885 9,876
Non-current:  
Othe r re ce i va bl e s 741 741
 
The  RDEC re ce i va bl e  i s  a  re ce i va bl e  from the  UK Gove rnme nt for the  Group's  2023 a nd 2024 RDEC cl a i m. Of the
a mount outs ta ndi ng a s  a t 31 De ce mbe r 2024, £3,486,000 wa s  re ce i ve d i n Ja nua ry 2025.

 
12. Other current assets

 
31 December 2024 31 December 2023

 £'000 £'000

Pre pa yme nts 1,430 1,193
1,430 1,193

  
 

13. Net cash and cash equivalents, short-term and long-term investments

 
31 December 2024 31 December 2023

£'000 £'000
Ca s h a t ba nk a nd i n ha nd 10,338 7,063
Mone y ma rke t funds 37,156 42,644
Cash and cash equivalents 47,494 49,707

 
Short-te rm i nve s tme nts 54,971 90,249
Cash and cash equivalents and investments 102,465 139,956
 
The  Group typi ca l l y pl a ce s  s urpl us  funds  i nto pool e d mone y ma rke t funds  wi th s a me  da y a cce s s  a nd ba nk
de pos i ts  wi th dura :ons  of up to 24 months . The  Group's  tre a s ury pol i cy re s tri cts  i nve s tme nts  i n s hort-te rm
s te rl i ng mone y ma rke t funds  to thos e  whi ch ca rry s hort-te rm cre di t ra :ngs  of a t l e a s t two of AAAm
(Sta nda rd & Poor's ), Aa a -mf (Moody's ) a nd AAAmmf (Fi tch) a nd de pos i ts  wi th ba nks  wi th mi ni mum l ong-
te rm ra :ng of A-/A3/A a nd s hort-te rm ra :ng of A-2/P-2/F-1 for ba nks  whi ch the  UK Gove rnme nt hol ds  l e s s
tha n 10% ordi na ry e qui ty.

 
14. Trade and other payables



14. Trade and other payables

 
31 December 2024 31 December 2023

Current: £'000 £'000
Tra de  pa ya bl e s 2,007 3,624
Othe r pa ya bl e s 1,531 1,359

3,583 4,983
 
15. Other current liabilities

 
31 December 2024 31 December 2023

£'000 £'000
Current:  
Accrua l s 6,581 5,933
De fe rre d i ncome 244 368

6,825 6,301
Non-current:  
De fe rre d i ncome 1,221 1,360
 
De fe rre d i ncome  cons i s ts  of gra nt i ncome  a nd RDEC ta x cre di ts  de fe rre d i n re l a :on to a s s oci a te d
de ve l opme nt cos ts  whi ch ha ve  be e n ca pi ta l i s e d a s  a n i nta ngi bl e  a s s e t. Gra nt i ncome  i s  re cogni s e d i n the
Cons ol i da te d Sta te me nt of Profit a nd Los s  i n the  s a me  pe ri od a s  the  e xpe ndi ture  to whi ch the  gra nt
re l a te s .

 
16. Derivative financial instruments

 

Fair value
hierarchy

Carrying amount
31 December

2024
£'000

Fair value
31 December

2024
£'000

Carrying amount
31 December 2023

£'000

Fair value
31 December 2023

£'000
Fi na nci a l  a s s e ts  me a s ure d a t fa i r
va l ue  through profi t or l os s   
Forwa rd e xcha nge  contra cts Le ve l  2 8 8 1 1
Curre ncy s wa p contra ct Le ve l  2 � � 7 7
Total derivative assets 8 8 8 8

    
Fi na nci a l  l i a bi l i ti e s  me a s ure d a t
fa i r va l ue  through profi t or l os s   
Forwa rd e xcha nge  contra cts Le ve l  2 � � (99) (99)
Total derivative liabilities � � (99) (99)

    
 
17.  Lease liabilities

 

31 December 2024
31 December

2023
£'000 £'000

  
At the start of the period 2,596 3,124
Ne w fi na nce  l e a s e s  re cogni s e d 290 66
Le a s e  pa yme nts (1,017) (906)
Inte re s t e xpe ns e 243 248
Adjus tme nt to l e a s e  te rm 111 64
At the end of the period  2,223 2,596

 
Curre nt 731 694
Non-curre nt 1,492 1,902
Total at the end of the period 2,223 2,596
   
 

18.  Provisions

 
 

Property
Dilapidations  

 
Warranties  

 
Contract

Losses

 

Total
 £'000 £'000  £'000  £'000

At 1 January 2023  2,105 875 54 3,034
Move me nts  i n the  Cons ol i da te d
Sta te me nt of Profi t a nd Los s :

 

Unus e d a mounts  re ve rs e d  � (553) (10) (563)
Unwi ndi ng of di s count  89 � � 89
Incre a s e  i n provi s i on1  88 281 � 369
At 31 December 2023  2,282 603 44 2,929
Move me nts  i n the  Cons ol i da te d
Sta te me nt of Profi t a nd Los s :

 

Unus e d a mounts  re ve rs e d  �  (206)  �  (206)
Unwi ndi ng of di s count  40  �  �  40
Incre a s e  i n provi s i on  18  �  �  18
At 31 December 2024  2,340  397  44  2,781

        
Curre nt  �  397  44  441
Non-curre nt  2,340  �  �  2,340
At 31 December 2024  2,340  397  44  2,781
         
Curre nt  � 603 44 647
Non-curre nt  2,282 � � 2,282
At 31 De ce mbe r 2023  2,282 603 44 2,929

 
19. Share capital

 
  



 31 December 2024  31 December 2023
 Number of

£0.10
Ordinary

shares £'000

 Number of
£0.10

Ordinary
shares

 
£'000

Allotted and fully paid
At 1 Ja nua ry 192,968,096 19,297 192,086,775 19,209
Al l otte d £0.10 Ordi na ry s ha re s  on e xe rci s e  of
e mpl oye e  s ha re  opti ons 731,284 73 881,321 88

At 31 December  193,699,380 19,370  192,968,096 19,297
 
Duri ng the  ye a r e nde d 31 De ce mbe r 2023, 731,284 ordi na ry £0.10 s ha re s  we re  a l l oVe d for ca s h cons i de ra :on
of £538,913 on the  e xe rci s e  of e mpl oye e  s ha re  op:ons  (31 De ce mbe r 2023: 881,321 ordi na ry £0.10 s ha re s
we re  a l l otte d for ca s h cons i de ra ti on of £799,684).

 
Reserves

The  Cons ol i da te d Sta te me nt of Fi na nci a l  Pos i ti on i ncl ude s  a  me rge r re s e rve  a nd a  ca pi ta l  re de mpti on
re s e rve . The  me rge r re s e rve  re pre s e nts  a  re s e rve  a ri s i ng on cons ol i da ti on us i ng book va l ue  a ccounti ng for
the  a cqui s i ti on of Ce re s  Powe r Li mi te d a t 1 Jul y 2004. The  re s e rve  re pre s e nts  the  di ffe re nce  be twe e n the
book va l ue  a nd the  nomi na l  va l ue  of the  s ha re s  i s s ue d by the  Compa ny to a cqui re  Ce re s  Powe r Li mi te d. The
ca pi ta l  re de mpti on re s e rve  wa s  cre a te d i n the  ye a r e nde d 30 June  2014 whe n 86,215,662 de fe rre d ordi na ry
s ha re s  of £0.04 e a ch we re  ca nce l l e d.
 
20. Events after the balance sheet date

In Fe brua ry 2025, Bos ch took the  s tra te gi c de ci s i on to ce a s e  i ts  de ve l opme nt on SOFC ce l l  a nd s ta cks  for
ma nufa cture . Bos ch s ta te d tha t thi s  de ci s i on i s  pa rt of broa de r re vi s e d s tra te gi c di re cti on a nd doe s  not
re fl e ct Bos ch's  confi de nce  i n Ce re s  or our te chnol ogy. Cl e a rl y we  a re  di s a ppoi nte d tha t Bos ch wi l l
di s conti nue  i ts  SOFC ope ra ti ons , but the  i mpa ct on re ve nue s  wi l l  onl y be  i n the  l ow s i ngl e  di gi t mi l l i ons  of
e uros  for 2025.

21. Capital commitments

Ca pi ta l  e xpe ndi ture  tha t ha s  be e n contra cte d for but ha s  not be e n provi de d for i n the  cons ol i da te d
fina nci a l  s ta te me nts  a mounts  to £725,000 a s  a t 31 De ce mbe r 2024 (31 De ce mbe r 2023: £5,671,000). The
re duc:on re fle cts  the  progre s s  ma de  duri ng the  ye a r wi th the  Group's  pl a nne d te s t e xpa ns i on a nd the
s ucce s s ful  i mpl e me nta :on of the  s e cond ge ne ra :on pl a ;orm a nd a s s oci a te d a s s e ts . £2,600,000 worth of
commi tme nts  ha ve  be e n re move d a s  work i s  no l onge r e xpe cte d to be  compl e te d.

22. Related party transactions

As  a t 31 De ce mbe r 2024 the  Group's  re l a te d pa rti e s  we re  i ts  Di re ctors  a nd RFC Powe r Ltd. Ma jor
s ha re hol de rs  ha ve  be e n cons i de re d i n the  Di re ctor's  Re port a nd i t wa s  concl ude d tha t the y do not me e t the
de fi ni ti on of a  re l a te d pa rty i n l i ne  wi th IAS 24 'Re l a te d Pa rty Di s cl os ure s '.

Duri ng the  ye a r e nde d 31 De ce mbe r 2024 one  Di re ctor e xe rci s e d 380,424 s ha re  opti ons  unde r the  Ce re s
Powe r Hol di ngs  pl c 2004 Empl oye e s ' Sha re  Opti on Sche me . The  Di re ctor s ol d 282,077 s ha re s  a nd re ta i ne d
98,347 s ha re s .

Duri ng the  ye a r e nde d 31 De ce mbe r 2023 two Di re ctors  s ol d 141,313 2004 Empl oye e  Sha re hol de r Sta tus  (ESS)
s ha re s  i n Ce re s  Powe r Inte rme di a te  Hol di ngs  Ltd a nd re ce i ve d 92,864 Ce re s  Powe r Hol di ngs  pl c s ha re s  i n
cons i de ra ti on i n a ddi ti on to the  l i nke d ESS opti ons .

Tra ns a cti ons  be twe e n the  Group a nd RFC Powe r Ltd, be i ng a n a s s oci a te d e nti ty of the  Group, compri s e d
e ngi ne e ri ng cons ul ta ncy s e rvi ce s  provi de d by the  Group to RFC Powe r for the  va l ue  of £410,000 (31 De ce mbe r
2023: £574,000) i n re turn for e qui ty s ha re  ca pi ta l .

 
Reconciliation between operating loss and Adjusted EBITDA

Ma na ge me nt be l i e ve s  tha t pre s e nti ng Adjus te d EBITDA l os s  a l l ows  for a  more  di re ct compa ri s on of the
Group's  pe rforma nce  a ga i ns t i ts  pe e rs  a nd provi de s  a  be tte r unde rs ta ndi ng of the  unde rl yi ng pe rforma nce
of the  Group by e xcl udi ng non-re curri ng, i rre gul a r a nd one -off cos ts . The  Group curre ntl y de fi ne s  Adjus te d
EBITDA l os s  a s  the  ope ra ti ng l os s  for the  pe ri od e xcl udi ng de pre ci a ti on a nd a morti s a ti on cha rge s , s ha re -
ba s e d pa yme nt cha rge s , unre a l i s e d l os s e s  on forwa rd contra cts  a nd e xcha nge  ga i ns /l os s e s .

 
31 December 2024

£'000
31 December 2023

£'000
Ope ra ti ng l os s (31,317) (59,401)
De pre ci a ti on a nd a morti s a ti on 8,029 9,126
Sha re -ba s e d pa yme nt cha rge s 964 67
Unre a l i s e d l os s e s  on forwa rd contra cts 136 143
Excha nge  ga i ns (99) (232)
Adjusted EBITDA (22,287) (50,297)

 
 
Statement of Director's Responsibility

The  re s pons i bi l i ty s ta te me nt be l ow ha s  be e n pre pa re d i n conne cti on wi th the  a nnua l  re port a nd fi na nci a l
s ta te me nts  for the  ye a r e nde d 31 De ce mbe r 2024. Ce rta i n pa rts  the re of a re  not i ncl ude d wi thi n thi s
Pre l i mi na ry Announce me nt. The  Di re ctors  confi rm tha t to the  be s t of the i r knowl e dge :

·      The  fi na nci a l  s ta te me nts , pre pa re d i n a ccorda nce  wi th the  a ppl i ca bl e  s e t of a ccounti ng s ta nda rds ,
gi ve  a  true  a nd fa i r vi e w of the  a s s e ts , l i a bi l i ti e s , fi na nci a l  pos i ti on a nd profi t or l os s  of the
Compa ny a nd the  unde rta ki ngs  i ncl ude d i n the  cons ol i da ti on ta ke n a s  a  whol e ; a nd

·      The  s tra te gi c re port, conta i ne d wi thi n the  a nnua l  re port a nd fi na nci a l  s ta te me nts  for the  ye a r
e nde d 31 De ce mbe r 2024, i ncl ude s  a  fa i r re vi e w of the  de ve l opme nt a nd pe rforma nce  of the
bus i ne s s  a nd the  pos i ti on of the  Compa ny a nd the  unde rta ki ngs  i ncl ude d i n the  cons ol i da ti on
ta ke n a s  a  whol e , toge the r wi th a  de s cri pti on of the  pri nci pa l  ri s ks  a nd unce rta i nti e s  tha t the y
fa ce .

The  di re ctors  a re  re s pons i bl e  for the  ma i nte na nce  a nd i nte gri ty of the  corpora te  a nd fi na nci a l  i nforma ti on
i ncl ude d on the  Ce re s  we bs i te  a t https ://www.ce re s .te ch . Le gi s l a ti on i n the  Uni te d Ki ngdom gove rni ng the
pre pa ra ti on a nd di s s e mi na ti on of fi na nci a l  s ta te me nts  ma y di ffe r from l e gi s l a ti on i n othe r juri s di cti on .

 

https://protect.checkpoint.com/v2/r06/___https:/www.ceres.tech___.ZXV3MjpuZXh0MTU6YzpvOmE3NWE3NzI3ZGVkZmUyMDU5MDkyYmMzY2RmY2MxNzBkOjc6NjgzNDo2MDE2OTIzNDUxNzhkYjMyMmY2NmMwN2M0OTVlY2U0MzBiODNlMDIzYjdhZjU5ZWE1MGYwOTEyM2YzYzMwMTM3OnA6RjpU
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