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Poolbeg Pharma plc
 

Results for the year ended 31 December 2024
 

20 May 2025- Poolbeg Pharma (AI M: P O LB, 'Poolbeg' or the 'Company'), a  cl inical -stage biopharmaceu$cal  company
focussed on the development of innova$ve medicines  to address  unmet medical  needs, announces  i ts  audited results  for
the year ended 31 December 2024. 

2024 Highlights
• Cash balance of £7.8 mi l l ion as  at 31 December 2024, reflec$ng discipl ined capital  a l loca$on to drive pipel ine

advancements
• Cathal  Friel  appointed as  Execu$ve Chair to drive performance and seek to repl icate the success  of other

companies  he co-founded, including hVIVO plc and Amryt Pharma plc
• P O LB 001's  poten$al  to improve pa$ent access  to cancer immunotherapies  val idated by an independent commi7ee

of international  key opinion leaders
• I ndependent research confirmed a poten$al  market opportunity of more than US 10 bi l l ion for P O LB 001 as  an oral

preventative therapy for cancer immunotherapy-induced Cytokine Release Syndrome ("CRS")
• Posi$ve precl inical  data demonstrated sta$s$cal ly s ignificant cytokine inhibi$on of P O LB 001 and a dose

dependent reduc$on in cl inical  C RS score - faci l i ta$ng the expansion of patent appl ica$ons and suppor$ng i ts
development in a  Phase 2 cl inical  tria l

• The precl inical  data was  a lso presented at the 66th American Society of Hematology (AS H) Annual  Mee$ng and
Exposition and garnered interest from industry leaders  and potentia l  partners

• The US Patent O ffice granted the I mmunomodulator I I  patent appl ica$on covering a  class  of drugs, including P O LB
001, to treat or prevent hypercytokinemia (cytokine storm) induced in any disease indication

• Amid sustained global  interest in glucagon-l ike pep$de 1 receptor agonists , the Company progressed towards
commencement of a  proof of concept tria l  for i ts  oral  GLP-1 programme in the coming months

• Poolbeg's  ar$ficial  intel l igence ("AI ") led drug discovery programmes have successful ly iden$fied poten$al  drug
targets  and treatments  - discuss ions  with potentia l  partners  are ongoing

 
Jeremy Skillington, PhD, Chief Execu%ve O fficer of Poolbeg, commented: "2024 was marked by a growing understanding of
the poten�al impact of P O LB 001 as an oral preventa�ve therapy for cancer immunotherapy-induced Cytokine Release
Syndrome. Not only is there a poten�al market opportunity of more than US 10 billion, but we believe P O LB 001 could greatly
enhance the uptake of cancer immunotherapy treatments by preven�ng C RS. We are pleased to have seen such interest and
engagement in our programmes from prospective partners in 2024 and into 2025.
 
"O ur exis�ng cash balance of £6.2 million as at the end of March 2025*, alongside a proposed fundraising of approximately
£4.1 million that will shortly be announced, will support our an�cipated P O LB 001 P hase 2a trial and the proof of concept trial
for our oral GLP-1 programme, both of which represent major potential value inflection points for the Company."
 
* Unaudited management accounts  as  at 31 March 2025
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About Poolbeg Pharma plc 
Poolbeg P harma plc i s  a  cl inical -stage biopharmaceu$cal  company focussed on the development of innova$ve medicines
to address  unmet medical  needs. The Company's  cl inical  programmes target large addressable markets  including, cancer
immunotherapy-induced Cytokine Release Syndrome ("C RS") and metabol ic condi$ons such as  obes ity with the
development of an oral  encapsulated glucagon-l ike peptide GLP-1R agonist.
 
For more information, please go to www.poolbegpharma.com or fol low us  on Twitter and LinkedIn @PoolbegPharma.
 
Forward-Looking Statements
This  announcement may contain forward-looking statements  and the words  "expect", "an$cipate", "intends", "plan",
"es$mate", "aim", "forecast", "project" and s imi lar express ions  (or their nega$ve) iden$fy certain of these forward-looking
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statements . The forward-looking statements  in this  announcement are based on numerous assump$ons and Poolbeg's
present and future bus iness  strategies  and the environment in which Poolbeg expects  to operate in the future. Forward-
looking statements  involve inherent known and unknown risks , uncertain$es  and con$ngencies  because they relate to
events  and depend on ci rcumstances  that may or may not occur in the future and may cause the actual  results ,
performance or achievements  to be materia l ly different from those expressed or impl ied by such forward-looking
statements . These statements  are not guarantees  of future performance or the abi l i ty to iden$fy and consummate
investments . Many of these risks  and uncertain$es  relate to factors  that are beyond Poolbeg's  abi l i ty to control  or es$mate
precisely, such as  future market condi$ons, currency fluctua$ons, the behaviour of other market par$cipants , the outcome
of cl inical  tria ls , the ac$ons of regulators  and other factors  such as  Poolbeg's  abi l i ty to obtain financing, changes  in the
pol i$cal , socia l  and regulatory framework in which Poolbeg operates  or in economic, technological  or consumer trends  or
condi$ons. Past performance should not be taken as  an indica$on or guarantee of future results , and no representa$on or
warranty, express  or impl ied, i s  made regarding future performance. No person is  under any obl iga$on to update or keep
current the informa$on contained in this  announcement or to provide the recipient of i t with access  to any addi$onal
relevant information.
 

 

Executive Chair's Statement

Dear Shareholder,

I  am pleased to present Poolbeg P harma plc's  ("Poolbeg") annual  report and financial  s tatements  for the year ended 31
December 2024.

During 2024, we made s ignificant advancements  across  our pipel ine of drug candidates  whi le maintaining our discipl ined
approach to capital  a l loca$on. O ur cl inical  programmes target large addressable markets , including cancer
immunotherapy-induced Cytokine Release Syndrome ("CRS") with our lead programme POLB 001, and we remain focused on
maximis ing their potentia l  to create value for our shareholders . 

I  trans i$oned to the Execu$ve Chair role at Poolbeg in 2024 as  we looked to repl icate the success  of prior companies  I  co-
founded, including the AI M l is ted hVI VO  plc ("hVI VO ") and Amryt P harma plc ("Amryt"). I  look forward to working alongs ide
our CEO Jeremy Ski l l ington and the team to real ise the s igni ficant potentia l  of Poolbeg and i ts  high value programmes.

Pipeline progress and market potential

I n 2024, we con$nued to progress  our pipel ine of high value programmes, par$cularly P O LB 001. During the year, Poolbeg
commiss ioned independent research that confirmed a poten$al  market opportunity exceeding US 10 bi l l ion1 for P O LB 001
as  an oral  preventative therapy for cancer immunotherapy-induced CRS. We were encouraged by the s ize and attractiveness
of this  market, as  the field of cancer immunotherapies  including C AR T and bispecific an$body ("Bs Ab") treatments , i s
rapidly expanding and is  expected to grow to US 120 bi l l ion by 20302,3,4. C RS occurs  in the majori ty of pa$ents  receiving
C AR T and Bs Ab treatments , impac$ng >70%5 of pa$ents , and i t i s  not poss ible to predict who wi l l  experience i t. The
independent market research focused only on the opportunity for P O LB 001 within mul$ple myeloma and diffuse large B-
cel l  lymphoma, indica$ons in which cancer immunotherapies  have a dominant pos i$on for the treatment of late-stage
disease, but the market opportunity has  the poten$al  to expand further as  the use of cancer immunotherapies  broadens to
other haematological  mal ignancies  and sol id tumours .

During the year, s ignificant progress  was  made on the des ign of a  P hase 2a cl inical  tria l  for P O LB 001, a imed at genera$ng
efficacy data for the preven$on of C RS in relapsed refractory mul$ple myeloma pa$ents  receiving a  Bs Ab. Leading myeloma
cl inicians  are enthus ias$c to par$cipate in the proposed tria l . We have also received strong indica$ons that Big P harma
are wi l l ing to provide an approved Bs Ab for this  tria l  free of charge, which is  a  strong endorsement of the poten$al  of P O LB
001 to address  cancer immunotherapy-induced C RS. The an$cipated P hase 2a tria l  commencement is  targeted for H2 2025,
with topl ine data expected to be avai lable in H2 2026 (interim data H1 2026).

We con$nued to progress  our oral  encapsulated  glucagon-l ike pep$de ("GLP-1") programme towards  a  proof of concept
tria l  that i s  expected to del iver topl ine data in H1 2026. W ith obes ity affec$ng 42% of the US popula$on6, and the
prescrip$on weight-loss  market projected to reach US 150 bi l l ion by 20317, this  programme represents  a  major
commercial  opportunity.

Addi$onal ly, we progressed discuss ions  with a  number of poten$al  partners  for our ar$ficial  intel l igence programmes,
fol lowing the successful  iden$fica$on of poten$al  drug targets  for influenza and treatment candidates  for respiratory
syncy$al  vi rus  ("RSV"). Effec$ve therapeu$cs  for RSV and influenza remain a  key focus  of the industry, with their markets
projected to reach US 3.6 bi l l ion8 and US 1.79 bi l l ion9 respectively by 2032.

Financial

Poolbeg ended the year with a  cash balance of £7.8 mi l l ion (2023: £12.2 mi l l ion). The loss  for the year amounted to £5.8
mi l l ion (2023: £3.9 mi l l ion) and comprises  R&D expenses  £1.4 mi l l ion (2023: £1.7 mi l l ion), administra$ve expenses  £5.3
mi l l ion (2023: £3.4 mi l l ion), and tax rebates  and other income & charges  of £0.9 mi l l ion (2023: £1.1 mi l l ion).

Outlook

Poolbeg is  wel l -pos i$oned for success , leveraging our proven leadership team's  track record and exper$se in the
pharmaceu$cal  industry. O ur focus  remains  on execu$ng our strategy to generate shareholder value whi le address ing
cri tical  unmet medical  needs  for patients  and we bel ieve we are wel l  pos itioned to do so with our high value pipel ine.

I  am pleased with our progress  in 2024, par$cularly with P O LB 001, and I  look forward to the commencement and results
from our oral  GLP-1 proof of concept tria l  and look forward to providing updates  on our an$cipated P O LB 001 P hase 2a
tria l , both of which represent major potentia l  value inflection points  for the Company.

Cathal Friel

Executive Chair

19 May 2025

 

CEO's Operations Review

We con$nue to make strong progress  across  our pipel ine. W ith strong industry interest, scien$fic val ida$on and a focus
on execution, we are wel l -pos itioned to drive innovation and del iver value for our shareholders .



on execution, we are wel l -pos itioned to drive innovation and del iver value for our shareholders .

POLB 001 - Potential to make immunotherapies safer and more accessible

Having iden$fied P O LB 001 as  a  poten$al  preventa$ve therapy for cancer immunotherapy-induced C RS in 2023, we are
pleased to have brought this  from novel  concept to P hase 2 ready in just 24-months. 2024 was a  transforma$ve year for
P O LB 001, reinforcing our confidence in i ts  poten$al  as  a  potent and selec$ve P hase 2 ready p38 M APK inhibitor with
broad therapeu$c appl ica$ons. This  s ignificant progress  has  not only unlocked substan$al  value but a lso strengthened
our bel ief in P O LB 001's  abi l i ty to address  cri$cal  chal lenges  in cancer immunotherapy treatment. W ith strong interest
from scien$fic, cl inical , and commercial  partners , we are exci ted about the poten$al  of P O LB 001 to make a meaningful
impact on patients ' l ives  whi le s imultaneously unlocking i ts  ful l  commercial  potentia l .

Addressing a multi-billion dollar unmet need

Early in 2024, independent research conducted on behalf of Poolbeg confirmed a market opportunity exceeding US 10
bi l l ion for P O LB 001 as  an oral  preventa$ve therapy for cancer immunotherapy-induced C RS; a  severe, poten$al ly l i fe-
threatening s ide effect impac$ng over 70% of cancer pa$ents  receiving certain C AR T and bispecific an$body ("Bs Ab")
therapies . C RS poses  a  major barrier to widespread adop$on of these l i fe-saving treatments  as , due to the high incidence
and severi ty of C RS, pa$ents  must be treated exclus ively in specia l is t cancer centres  with staff trained and equipped to
manage severe reac$ons, this  s ignificantly l imits  access  and increases  costs . I n addi$on, the requirement for prolonged
hospital isa$on due to C RS further strains  healthcare resources, crea$ng a bo7leneck in pa$ent care and treatment
access ibi l i ty.

W ith the cancer immunotherapy market expected to reach US 120 bi l l ion by 2030, the need for effec$ve C RS management is
cri tical . There are currently no approved preventa$ve therapies  for C RS management. A safe, effec$ve primary preventa$ve
therapy for C RS, l ike P O LB 001, could revolu$onise cancer immunotherapy del ivery by making i t safer, enabl ing outpa$ent
administra$on, reducing hospital isa$on requirements , and ul$mately expanding pa$ent access  to these breakthrough
treatments .

The >US 10 bi l l ion market opportunity for P O LB 001 only accounts  for mul$ple myeloma and diffuse large B-cel l  lymphoma
pa$ents , indica$ons in which cancer immunotherapies  have a dominant pos i$on for the treatment of late stage disease.
However, we bel ieve this  i s  a  conserva$ve es$mate, as  the demand for C RS management may increase as  immunotherapies
are developed for a  wider range of cancers . 

Expert validation

The poten$al  of P O LB 001 to improve pa$ent access  to cancer immunotherapies  has  been val idated by interna$onal  key
opinion leaders , healthcare payers  and cl inical  tria l  experts . P rofessor Gareth Morgan, director of mul$ple myeloma
research at the Perlmu7er Cancer Center and a P rofessor of Medicine at NYU Grossman School  of Medicine, said, "Bispecific
an�bodies will only be delivered in specialist cancer centres un�l there is a way to make them safer. P O LB 001 could make
treatment safe enough to extend them to a much wider patient population."

Compelling data

I n cl inical  tria ls  completed to date, P O LB 001 has  demonstrated a favourable safety and tolerabi l i ty profile, with potent
inhibi$on of key inflammatory markers , including TNF-α and I L-6, two cytokines  central  to C RS. Further suppor$ng i ts
poten$al , new precl inical  data presented at the 66th American Society of Hematology ("AS H") Annual  Mee$ng and
Exposi$on in December 2024 demonstrated sta$s$cal ly s ignificant cytokine inhibi$on and a dose dependent reduc$on in
cl inical  C RS compared to Adal imumab (the gold standard inhibitor of C RS in humanised tumour-bearing mouse models).
These pos i$ve results  garnered industry interest, faci l i tated the expansion of patent appl ica$ons and support the
development of POLB 001 in a  Phase 2 cl inical  tria l  as  a  preventative for cancer immunotherapy-induced CRS.

Fol lowing the endorsement of the poten$al  of P O LB 001 by key opinion leaders , our an$cipated P hase 2a tria l  has  been
designed. The tria l  des ign aims to inves$gate efficacy, including the incidence of a l l  grades  of C RS, a long with evalua$ng
the safety and pharmacokine$cs  of the drug in relapsed refractory mul$ple myeloma pa$ents  receiving an approved Bs Ab.
Leading myeloma cl inicians  are enthus ias$c to par$cipate in the tria l . I n recent months  we have seen s ignificant interest
in the poten$al  of P O LB 001 from industry, pharma, and interna$onal  specia l is t biotech investors  which further increases
our exci tement about the poten$al  of this  drug. We have also received strong indica$ons that Big P harma companies  are
wi l l ing to provide, free of charge, an approved Bs Ab for a  future P O LB 001 P hase 2a tria l  which is  a  strong endorsement of
the poten$al  of P O LB 001 to address  cancer immunotherapy-induced C RS. We look forward to providing an update to the
market on this  anticipated tria l  in due course.

Expanding intellectual property portfolio

I n May 2024, the US Patent and Trademark O ffice ("US PTO ") granted a patent for I mmunomodulator I I , covering a  class  of
drugs, including POLB 001, for trea$ng hypercytokinemia (cytokine storm) and for preven$ng hypercytokinemia in a  pa$ent
aVer an immune response has  been triggered. This  encompasses  cytokine storm that is  induced in any disease indica$on.
I n November 2024, the US PTO  granted an addi$onal  patent for I mmunomodulator I , covering P O LB 001 and other p38
MAPK inhibitors  for the treatment of pa$ents  at risk of severe influenza aVer an immune response has  been triggered, and
for the treatment of hypercytokinemia (cytokine storm) characteris$c of severe influenza.  Further patent appl ica$ons have
been fi led and have complementary coverage to the existing patent portfol io covering POLB 001.

Oral encapsulated GLP-1 programme - potential to improve access for patients

The World Health O rganisa$on ("W H O ") has  categorised obes ity as  a  global  healthcare issue of epidemic propor$ons with
the US Centres  for Disease Control  and P reven$on ("C D C") es$ma$ng that c.42% of the US popula$on is  affected. O besity i s
es$mated to have caused US 347.5 bi l l ion in economic costs  to US bus inesses  and employees  in 202310. Such factors  have
catalysed the growth of prescrip$on weight loss  drugs, including glucagon-l ike pep$de 1 receptor agonists  ("GLP-1R"). The
global  GLP-1R market is  projected to reach US 150 bi l l ion by 2031 in obes ity and diabetes  a lone.

O ral  GLP-1R op$ons remain l imited yet highly sought aVer within the cl inical  community owing to their non-invas iveness ,
ease of access  and greater patient compl iance, particularly those with chronic conditions  who require long-term treatment.
There is  currently only one oral  GLP-1R agonist on the market with a  bioavai labi l i ty of just c.1%11.

O ur oral  encapsulated GLP-1 programme leverages  an advanced del ivery system that encapsulates  ac$ve pharmaceu$cal
ingredients  ("AP I 's") us ing General ly Regarded as  Safe ("GR AS") components . This  approach targets  del ivery to specific
areas  of the gut and into systemic ci rcula$on for the treatment of metabol ic disorders , such as  diabetes  and obes ity. The
effec$veness  of the technology has  a lready been val idated via  the commercial isa$on of encapsulated oral  probio$cs  and
nutraceu$cals  by our col labora$ve partner, Ana Bio Technologies . We are progress ing towards  the ini$a$on of a  proof of
concept tria l  des igned to demonstrate the successful  del ivery of an oral  GLP-1R agonist in humans, expected to start within
the coming months  and with topl ine data expected in H1 2026.

Artificial Intelligence led drug discovery programmes

I n 2024, we saw interest from prospec$ve partners  in the outputs  from our Ar$ficial  I ntel l igence led drug discovery



I n 2024, we saw interest from prospec$ve partners  in the outputs  from our Ar$ficial  I ntel l igence led drug discovery
programmes, fol lowing the successful  priori$sa$on of candidates  in late 2023, discuss ions  in respect to poten$al
col labora$ons are ongoing. AI -driven drug discovery is  seeing con$nued global  interest as  i t has  the poten$al  to
accelerate target identi fication, reduce costs , de-risk development, and improve success  rates . 

As  part of our AI  led programmes, we successful ly iden$fied valuable novel  drug targets  and new poten$al  drug candidates
represent poten$al  new classes  of therapy for the treatment of I nfluenza and Respiratory Syncy$al  Virus . There are
currently no approved treatments  for RSV, an infec$on responsible for over 100,000 deaths  annual ly, predominantly in
infants  and elderly popula$ons, and influenza, in addi$on to i ts  risk as  a  source of future pandemics , i s  responsible for c.
500,000 deaths  per annum12,13,14. The poten$al  targets  and cl inical  s tage repurposing candidates  were iden$fied by our
disease progress ion datasets  from human chal lenge tria ls ; a  unique and highly control led approach that tracks  healthy
individuals  through infec$on and recovery, col lec$ng matched basel ine and fol low-up samples  before and aVer infec$on.
Unl ike traditional  datasets , this  provides  clean longitudinal  vi rology, health, biomarker, and symptom data. This  depth and
precis ion has  revolu$onised AI -driven ins ights , iden$fying host-response-based targets  that could halt or s low disease
progress ion, with reduced risk of vi ra l  res istance which is  a  cri$cal  chal lenge in the development of treatments  for
respiratory vi ra l  diseases.

Exclusive option to acquire tPTX for Behçet's Disease

I n Apri l  2024 we s igned an exclus ive 12-month op$on agreement with S i lk Road Therapeu$cs  I nc to acquire a  novel  topical
muco-adherent formula$on of pentoxi fyl l ine ("tPTX ") for the treatment of oral  ulcers  in Behçet's  D isease. Poolbeg has
decided not to proceed with exercis ing the op$on to acquire tPTX  as  we focus  on the forthcoming tria ls  for P O LB 001 and
our oral  GLP-1 programme.

Outlook

Looking ahead, we remain focused on bui lding momentum across  our porYol io in 2025. W ith our proof of concept cl inical
tria l  for the oral  encapsulated GLP-1 programme on track to commence, P O LB 001 ready for P hase 2, and our AI  led
programmes genera$ng interest, we are entering a  period of s ignificant poten$al  value crea$on. We wi l l  con$nue to
explore partnerships , drive our pipel ine forward, and execute on our strategic objec$ves  to del iver meaningful  cl inical
impact whi le generating value for our shareholders .

Jeremy Skillington, PhD
CEO

19 May 2025                                                                      
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Consolidated Statement of Comprehensive Income
For the year ended 31 December 2024

  
 

2024

 
 

2023
Note £'000 £'000

Revenue  - -
Cost of sales  - -
Gross profit  - -
Administrative expenses  (5,258) (3,376)
Other operating income  530 367
Research and development expenses 2 (1,383) (1,677)
Impairment of intangible assets 4 - (353)
Net losses  on disposal  of assets 4 (261) -
Operating loss  (6,372) (5,039)
Finance income  428 534
Loss before income tax  (5,944) (4,505)
Taxation 2 154 574
Loss and total comprehensive loss for the year attributable to the
equity holders of the Company

 (5,790) (3,931)

 
Loss per share:

 
 

Loss  per share - bas ic and di luted, attributable to ordinary equity
holders  of the parent
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(1.16)p

 
(0.79)p

 

Consolidated Statement of Financial Position
As at 31 December 2024

 2024 2023
Note £'000 £'000

Assets   
Non-current assets   
Intangible assets 4 1,684 1,930
Total non-current assets  1,684 1,930

https://teamdecisive.com/meet-the-tea


Total non-current assets  1,684 1,930
  

Current assets   
Trade and other receivables 5 739 1,327
Cash and cash equivalents  7,824 12,171
Total current assets  8,563 13,498
   
Total assets  10,247 15,428

  
Equity and liabilities   
Equity attributable to owners of the parent   
Share capital  100 100
Share premium  23,100 23,100
Other reserves  2,816 2,195
Accumulated defici t  (16,743) (10,953)
Total equity  9,273 14,442

  
Current liabilities   
Trade and other payables  974 986
Total current liabilities  974 986
Total liabilities  974 986
   
Total equity and liabilities  10,247 15,428

Consolidated Statement of Changes in Equity
For the year ended 31 December 2024

 

  
 

Share
capital

 
 

Share
premium

 
Share based

payment
reserve

 
 

Merger
reserve

 
 

Accumulated
deficit

 

 Note £'000 £'000 £'000 £'000 £'000
Balance at 31 December 2022  100 23,100 690 1,455 (7,022)
Loss  and total  comprehensive loss  for the year  - - - - (3,931)
Share based payments 6 - - 50 - -
Balance at 31 December 2023  100 23,100 740 1,455 (10,953)
Loss  and total  comprehensive loss  for the year  - - - - (5,790)
Share based payments 6 - - 621 - -
Balance at 31 December 2024  100 23,100 1,361 1,455 (16,743)

Consolidated Statement of Cash Flows
For the year ended 31 December 2024

  
 

2024

 
 

2023
Note £'000 £'000

Cash flows from operating activities   
Loss on ordinary activities before taxation  (5,944) (4,505)
Amortisation 4 114 26
Impairment of intangible assets 4 - 353
Disposal  of intangible assets 4 261 -
Share based payment expense 6 621 50
Finance income  (428) (534)
R&D tax credits  595 -
Movements  in working capital  and other adjustments:   
    Change in trade and other receivables 5 147 209
    Change in trade and other payables  (12) 20
Net cash flow used in operating activities  (4,646) (4,381)

  
Cash flow from investing activities   
Payments  for intangible assets 4 (129) (175)
Interest received from bank  428 534
Net cash flow from investing activities  299 359
   
Net cash flow from financing activities  - -
   
Net change in cash and cash equivalents  (4,347) (4,022)
Cash and cash equivalents  at beginning of year  12,171 16,193
Cash and cash equivalents at end of year  7,824 12,171

 

 

1 General information
Poolbeg P harma plc ("Poolbeg" or the "Company") i s  a  publ ic company l imited by shares  incorporated in England and Wales
with company number 13279507. The Company is  l i s ted on the AI M market of the London Stock Exchange ($cker: P O LB.L, I S I N:
GB00BKPG7Z60).
 
Poolbeg is  a  cl inical -stage biopharmaceu$cal  company focussed on acquiring, developing and commercial is ing innova$ve
medicines  that wi l l  help improve the l ives  of patients  with serious  diseases  and where there is  a  high unmet medical  need.
 



 
2 Basis of preparation
The Results  Announcement does  not cons$tute the Company's  statutory accounts  for the years  ended 31 December 2024 and 31
December 2023, within the meaning of Sec$on 435 of the Companies  Act 2006 but is  derived from those statutory accounts . The
Company's  statutory accounts  for the year ended 31 December 2023 have been filed with the Registrar of Companies , and those
for 31 December 2024 wi l l  be del ivered fol lowing the Company's  Annual  General  Mee$ng. Auditors  have reported on the
statutory accounts  for 31 December 2024 and 31 December 2023.
 
Compliance with applicable law and IFRS
The consol idated Financial  Statements  comprise those of the Company and i ts  subs idiaries  (together the "Group"). The
consol idated Financial  Statements  of the Group have been prepared on the going concern bas is  and under the historical  cost
conven$on in accordance with United K ingdom adopted interna$onal  accoun$ng standards  ("I F RS") and their interpreta$ons
issued by the I nterna$onal  Accoun$ng Standards  Board ("I AS B") that are effec$ve or i ssued and adopted as  at the $me of
preparing these F inancial  Statements , and in accordance with those parts  of the Companies  Act 2006 appl icable to companies
reporting under IFRS.
 
Consolidation
The consol idated Financial  Statements  comprise the F inancial  Statements  of the Company and i ts  subs idiaries  as  at and for the
year to 31 December 2024. Subs idiaries  are en$$es control led by the Group. W here the Group has  control  over an investee, i t i s
class ified as  a  subs idiary. The Group controls  an investee i f a l l  three of the fol lowing elements  are present: power over an
investee, exposure to variable returns  from the investee, and the abi l i ty of the investor to use i ts  power to affect those variable
returns. Control  i s  reassessed whenever facts  and ci rcumstances  indicate that there may be a change in any of these elements
of control . Subs idiaries  are ful ly consol idated from the date that control  commences  un$l  the date that control  ceases.
Accoun$ng pol icies  of subs idiaries  have been changed where necessary to ensure cons istency with the pol icies  adopted by the
Group. I ntergroup balances  and any unreal ised gains  or losses  or income or expenses  aris ing from intergroup transac$ons are
el iminated in preparing the consol idated Financial  Statements .
 
Presentation of Balances
The Financial  Statements  are presented in £ which is  the func$onal  and presenta$on currency of the Company. Balances  in the
Financial  Statements  are rounded to the nearest thousand (£'000) except where otherwise indicated.
 
Summary of significant accounting policies

Research and development expenses
The costs  rela$ng to the development of products  are accounted for in accordance with I AS 38 "I ntangible Assets", where they
meet the cri teria  for capital isation.
 
Development costs  are capital ised as  an intangible asset i f a l l  of the fol lowing cri teria  are met:

1.    The technical  feas ibi l i ty of completing the asset so that i t wi l l  be avai lable for use or sale;
2.    The intention to complete the asset and use or sel l  i t;
3.    The abi l i ty to use or sel l  the asset;
4.    The asset wi l l  generate probable future economic benefits  and demonstrate the existence of a  market or the usefulness

of the asset i f i t i s  to be used internal ly;
5.    The avai labi l i ty of adequate technical , financial  and other resources  to complete the development and to use or sel l  i t;

and
6.    The abi l i ty to measure rel iably the expenditure attributable to the intangible asset.

 
Research costs  are expensed when they are incurred.
 
The assessment whether development costs  can be capital ised requires  management to make s ignificant judgements .
Management has  reviewed the facts  and ci rcumstances  of each project in rela$on to the above cri teria  and in management's
opinion, the cri teria  prescribed under I AS 38.57 "I ntangible Assets" for capital is ing development costs  as  assets  have not yet
been met by the Company in rela$on to i ts  current product candidates  which are a l l  pre P hase 2. Accordingly, a l l  of the
Company's  costs  related to research and development projects  are recognised as  expenses  in the income statement in the
period in which they are incurred with £1,383,000 (2023: £1,677,000) expensed in the current year. Management expects  that
the above cri teria  wi l l  be met on fil ing of a  submiss ion to the regulatory authori ty for final  drug approval  or poten$al ly in
advance of that on the receipt of information that strongly indicates  that the development wi l l  be successful .

Acquired intangible assets
Acquired intangible assets  are stated at the lower of cost less  provis ion for amor$sa$on and impairment or the recoverable
amount. Acquired intangibles  assets  are amor$sed over their expected useful  economic l i fe on a straight l ine bas is  and are
tested for impairment annual ly. I n determining the useful  economic l i fe each acquis i$on is  reviewed separately and
considera$on given to the period over which the Group expects  to derive economic benefit.  I t i s  the Company's  pol icy not to
amortise assets  in development that are not ready for use.
 
Patents  and trademarks  are measured ini$al ly at purchase cost and are amor$sed on a straight-l ine bas is  over their l i fe from
the date that they are avai lable for use.  
 
Amor$sa$on for the year has  been charged to administra$ve expenses  in the Statement of Comprehensive I ncome. The expected
useful  economic l i fe for intangible assets  subject to amortisation during the year is  as  fol lows:

·    Acquired data - 10 years
·    Acquired l icences  - once in use, over the term of the l icence
·    Patents  - 20 years
·    Trademarks  - 10-20 years

 
Taxes
Tax comprises  current and deferred tax. Current tax is  the expected tax payable on the taxable income for the period, us ing tax
rates  enacted or substan$al ly enacted at the repor$ng date. Deferred tax assets  or l iabi l i$es  are recognised where the carrying
value of an asset or l iabi l i ty in the Statement of F inancial  Pos i$on differs  to i ts  tax base, and is  accounted for us ing the
statement of financial  pos i$on l iabi l i ty method. Recogni$on of deferred tax assets  i s  restricted to those instances  where i t i s
probable that taxable profi t wi l l  be avai lable against which the di fference can be uti l i sed.
 
W here el igible the Group appl ies  for R&D tax credits  in the jurisdic$ons in which i t operates . W here the Group has  bui l t up a
track record of R&D tax credit receipts , an es$ma$on of the poten$al  R&D tax credit receivable for the current year has  been
recognised in the Income Statement.
 
Share based payments
The Company has  issued share op$ons as  an incen$ve to certain senior management. The fa ir value of op$ons granted is
recognised as  an expense with a  corresponding credit to the share-based payment reserve. The fa ir value is  measured at grant
date and spread over the period during which the awards  vest.



date and spread over the period during which the awards  vest.
 
For equity-se7led share-based payment transac$ons, the goods or services  received and the corresponding increase in equity
are measured directly at the fa ir value of the goods or services  received, unless  that fa i r value cannot be estimated rel iably. If i t
i s  not poss ible to es$mate rel iably the fa ir value of the goods or services  received, the fa ir value of the equity instruments
granted as  calculated us ing a  suitable valuation model  as  a  proxy.
 
W hen a valua$on model  i s  used, they take into account condi$ons a7ached to the ves$ng and exercise of the equity
instruments . The expected l i fe used in the model  i s  adjusted; based on management's  best es$mate, for the effects  of non-
transferabi l i ty, exercise restric$ons and behavioural  cons idera$ons. The share price vola$l i ty percentage factor used in the
calcula$on is  based on historical  share price performance of a  group of peer companies  i f historical  share price performance
is  not avai lable for the Company on the date of grant. For the measurement of the fa ir value of share op$ons issued under the
Employee Performance Incentive Plan ("EIP") in February 2024, a  Monte-Carlo s imulation model  was  used.
 

3 Loss per share - basic and diluted
The Group presents  bas ic and di luted loss  per share ("LP S") data for i ts  ordinary shares. Bas ic LP S is  calculated by dividing the
loss  a7ributable to ordinary shareholders  of the Company by the weighted average number of ordinary shares  outstanding
during the period. Di luted LP S is  determined by adjus$ng the loss  a7ributable to ordinary shareholders  and the weighted
average number of ordinary shares  outstanding for the effects  of a l l  di lu$ve poten$al  ordinary shares , which comprise
warrants  and share options  granted by the Company.
 
Issued share capital - ordinary shares of 0.02p each

Share Issue Details Number of shares
Weighted

average shares
31 De ce mbe r 2023 500,000,000 500,000,000
31 December 2024 500,000,000 500,000,000
 
The calculation of loss  per share is  based on the fol lowing:

2024 2023
Loss  after tax attributable to equity holders  of the Company (£'000) (5,790) (3,931)
Weighted average number of ordinary shares  in issue 500,000,000 500,000,000
Ful ly di luted average number of ordinary shares  in issue 500,000,000 500,000,000
Basic and di luted loss  per share (pence) (1.16) (0.79)

 
Under I AS 33.43 "Earnings  per Share", the calcula$on of loss  per share does  not assume convers ion, exercise, or other issue of
poten$al  shares  that would have an an$di lu$ve effect on LP S. For the current year, the effect of op$ons would be to reduce the
loss  per share and as  such the bas ic and di luted LP S are the same. The share op$ons and warrants  outstanding as  at 31
December 2024 total led 65,076,600 (2023: 36,829,181) and are potentia l ly di lutive.
 
4 Intangible Assets

 
Acquired Licences

& Data

 
Patents &

Trademarks

 
 

Total
Group £'000 £'000 £'000
Cost  
At 1 January 2023 1,935 243 2,178
Additions 29 146 175
At 31 December 2023 1,964 389 2,353
Additions - 129 129
Disposals (443) (171) (614)
At 31 December 2024 1,521 347 1,868
  
Amortisation and impairment  
At 1 January 2023 43 1 44
Amortisation charge 25 1 26
Impairment 250 103 353
At 31 December 2023 318 105 423
Amortisation charge 25 89 114
Disposals (250) (103) (353)
At 31 December 2024 93 91 184
  
Net book value  
Net book value at 31 December 2024 1,428 256 1,684
Net book value at 31 December 2023 1,646 284 1,930
 
The Group reviews the carrying amounts  of i ts  intangible assets  to determine whether there are any indica$ons that those
assets  have suffered an impairment loss . I f any such indica$ons exist, the recoverable amount of the asset i s  es$mated in
order to determine the extent of the impairment loss . I mpairment indica$ons include events  caus ing s ignificant changes  in any
of the underlying assump$ons used in the income approach u$l ised in valuing in process  R&D. These key assump$ons are: the
probabi l i ty of success; the discount factor; the $ming of future revenue flows; market penetra$on and peak sales  assump$ons;
and expenditures  required to complete development. I n the prior year an impairment charge of £353,000 was made to the
Consol idated I ncome Statement in rela$on to de-priori$sed R&D programmes. This  i s  as  a  result of the Directors  reviewing
ongoing programmes and concluding that the Group should concentrate the use of i ts  resources  on certain core programmes.
The current year disposals  of £614,000 relates  to (i ) the intangible assets  of £353,000 that were ful ly impaired in the prior year
and (i i ) £261,000 for the termina$on of the P O LB 002 l icence and removal  of the cost and net book value in rela$on to i t which
resulted in a  charge of £261,000 being made to the Consol idated Income Statement.  
 
5 Trade and other receivables

2024 2023
£'000 £'000

Accounts  receivable 20 -
Prepayments  and accrued income 465 669
Amounts  due from group company - -
Grant receivable 34 31



VAT recoverable 87 53
R&D tax credit 133 574
Trade and other receivables 739 1,327

 

6 Share-based payments
The Company has issued share op$ons as  an incen$ve to certain senior management. I n addi$on, the Company has  issued
warrants  to senior management and advisers  in payment or part payment for services  provided to the Group. Al l  share op$ons
granted prior to 2024 were granted under individual  agreements  and are subject to market and service ves$ng condi$ons.  On
14 February 2024, the Company adopted an Employee Performance I ncen$ve P lan ("EI P ") for a  number of key senior
management, to a l ign medium and long term objec$ve with those of shareholders  and to encourage reten$on.  Al l  warrants
granted were granted under individual  agreements .
 
Each share op$on and warrant converts  into one ordinary share of Poolbeg P harma plc on exercise and are accounted for as
equity-settled share-based payments . The equity instruments  granted carry neither rights  to dividends nor voting rights .
 
Share options and warrants in issue:

Share Options Warrants

Units
Weighted average

exercise price Units
Weighted average

exercise price

1 January 2023 & 31 December 2023 36,000,000
13.3p

829,181
10.0p

Issued during the period 28,247,419
0.02p

-
-

31 December 2024 64,247,419 7.5p 829,181 10.0p
 
Further detai ls  on the ves$ng condi$ons a7ached to the share op$ons granted are set out in the Group Directors ' Report. The
fair value was es$mated at the date of grant us ing a  valua$on model , taking into account the terms and condi$ons a7ached to
the grant.
 
The fa ir value of the share op$ons granted during the year, was  es$mated at the date of grant us ing a  Monte-Carlo s imula$on
model , taking into account the terms and condi$ons a7ached to the grant. The fol lowing are the inputs  to the model  for the
equity instruments  granted during the period:
 

2024 EIP Options
Inputs

Expected volati l i ty 60%
Risk-free interest rate 4.0%
Share price at grant 9.7p
Fair value per award 5.0p

 
The value of share op$ons and warrants  charged to administra$ve expenses  in the Statement of Comprehensive I ncome is  as
fol lows:

2024 2023
£'000 £'000

Share options 621 50
Total 621 50

 
The share op$ons outstanding as  at 31 December 2024 have a weighted remaining contractual  l i fe of 6.3 years  with exercise
prices  ranging from 0.02p to 13.3p.
 
The warrants  outstanding as  at 31 December 2024 have a weighted remaining contractual  l i fe of 1.5 years  with an exercise
price of 10p.
 
7 Events after the reporting period
O n 2 January 2025, the Company announced under rule 2.4 of the ci ty code on takeovers  and mergers  ("the Code") that Poolbeg
had entered into non-binging discuss ions  for an al l -share acquis i$on by Hookipa P harma I nc. ("Hookipa"). I n accordance with
Rule 2.4(c) of the Code, Hookipa was required, pursuant to Rule 2.6(a) of the Code, by no later than 5.00 p.m. on 30 January
2025, later extended to 5.00pm on 27 February 2025, to ei ther announce a firm inten$on to make an offer for the Company,
under Rule 2.7 of the Code, or announce that i t does  not intend to make an offer for the Company. P ursuant to Rule 2.8 of the
Code on 20 February 2025 Hookipa announced that i t does  not intend to make an offer for Poolbeg under Rule 2.7 of the Code.
 
8 Annual Report and Annual General Meeting
The Company's  Annual  Report and Accounts  for the year ended 31 December 2024 wi l l  be distributed to shareholders  in due
course together with the no$ce of the 2024 Annual  General  Mee$ng, and wi l l  be avai lable on the
Company's  website, www.poolbegpharma.com/investors/documents/ 

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.
 
END
 

https://www.poolbegpharma.com/investors/documents/
mailto:rns@lseg.com
http://www.rns.com/
https://www.lseg.com/privacy-and-cookie-policy


 
FR UKARRVSUVAUR


