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ValiRx PLC

("ValiRx" or the "Company")
 

Final Results & Notice of AGM

London, UK  - Val i Rx P lc (AI M: VAL), a  l i fe sciences  company focus ing on early-stage cancer therapeu#cs  and women's
health, announces  i ts  audited results  for the year ended 31 December 2024.

Highlights
 
Operational Highlights:
 

·    Extens ion of Dundee evaluation agreement with £50,000 grant from the Queen Mary Univers i ty London Impact Fund.
·    Grant funding secured to progress  Cytolytix and Inaphaea programmes through Open Univers i ty Knowledge transfer

and Higher Education Innovation Fund schemes.
·    Completion of Stingray evaluation agreement with negotiations  underway for fol low up underway post period.
·    Termination of Barcelona and evaluation agreement.
·    I ni#a#on of strategic review to iden#fy opera#onal  efficiencies  and cost savings  culmina#ng in post period

reductions  of approximately £200, 000 in staffing costs .
·    £49, 775 revenue from I naphaea reflec#ng first payment of a  mul#phase contract and first sale of Assay ready

reagents  from Biobank bank.

Financial Highlights:

Research and developments costs of £245,163 for the year ended 31 December 2024 as compared
to £383,362 in 2023, a reduction of £138,199 with cost savings due to reduced outsourced activities.
Administrative expenses of £1,976,283 for the year ended 31 December 2024 as compared to
£1,886,401 in 2023, an increase of £89,882 reflecting increase staff costs and compensation paid
and intellectual property costs.
Total comprehensive loss for the year ended 31 December 2024 of £1,915,693 as compared to
£2,037,701 in 2023, and a loss per share of 1.45p as compared to 2.01p in 2023.
Cash balance at 31 December 2024 of £1,555,986 as compared to £174,684 in 2023.

 
 
Materia l  uncertainty relating to going concern

The Auditors  have drawn aAen#on to the pol icy on Going Concern within note 2 to the financial  s tatements , which
indicates  that the accounts  have been prepared on the going concern bas is . The Board has  referred to the fact that the
Group and Parent Company are rel iant on future fund rais ings  to con#nue their ac#vi#es  as  budgeted. Should future fund
rais ings  be unsuccessful , this  may cast s ignificant doubt on the Group and parent Company's  abi l i ty to con#nue as  a  going
concern. The Auditors  opinion is  not modified in respect of this  maAer. The ful l  Auditor's  report i s  contained in the
Company's  Annual  Report.

 

Notice of AGM

The Company's  Annual  General  Mee#ng ("AGM") wi l l  be held at 11:00 am on 30 June 2025 at the offices of F ieldfisher LLP,
Riverbank House, 2 Swan Lane, London EC4R 3TT. A copy of the Company's  annual  report and accounts , together with the
No#ce of AGM, have been posted to a l l  shareholders  and wi l l  shortly be avai lable on the Company's  website
www.val i rx.com.

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

*** ENDS ***
Engage with the Val i Rx management team directly by asking ques#ons, watching video summaries  and seeing what other
shareholders  have to say. Navigate to our Interactive Investor hub here: https://val i rx.com/s/cc8ef3

For more information, please contact:

 

Investor questions on this announcement

We encourage al l  investors  to share questions

on this  announcement via  our investor hub

https://val i rx.com/l ink/MrDAkP

ValiRx plc

 

Tel: +44 115 784 0025

www.val i rx.com

https://cairnfin.sharepoint.com/Users/markslaptop/Dropbox (Personal)/ValiRx/Announcements/RNS/2024 Final Results/Older/Embargoed/Latest/www.valirx.com
https://valirx.com/s/cc8ef3
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Notes for Editors

About ValiRx

Val i Rx is  a  l i fe science company focused on early-stage cancer therapeu#cs  and women's  health, accelera#ng the
trans lation of innovative science into impactful  medicines  to improve patient l ives .

Val i Rx provides  the scien#fic, financial , and commercial  framework for enabl ing rapid trans la#on of innova#ve science
into cl inical  development.

Us ing i ts  extens ive and proven experience in research and drug development, the team at Val i Rx selects  and incubates
promis ing novel  drug candidates  and guides  them through an op#mised process  of development, from pre-cl inical  s tudies
to cl inic and investor-ready assets .

Val i Rx connects  diverse discipl ines  across  scien#fic, technical , and commercial  domains, with the aim of achieving a  more
streaml ined, less  costly, drug development process . The team works  closely with careful ly selected col laborators  and
leverages  the combined expertise required for science to advance.

Lead candidates  from Val i Rx's  porLol io are outl icensed or partnered with investors  through Val i Rx subs idiary companies
for further cl inical  development and commercial isation.

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

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

Chairman and Chief Executives Report for the year ended 31 December 2024

In our fi rst joint Annual  report, we would l ike to take the opportunity to review a s igni ficant year of trans ition for Val iRx.

The trans i#on was ini#ated by several  changes  to the Board, including the appointments  of a  new Chairman and C EO
fol lowed by the appointment of Cathy Tralau-Stewart, our Chief Scienti fic Officer, to the Executive Board in August 2024.

We then undertook an immediate review of the bus iness  focuss ing on the scien#fic and commercial  s trategy and bus iness
model  for I naphaea Biolabs  Limited ("I naphaea"), a  whol ly owned subs idiary of the Company. The outcome of this  review
was implemented across  the second hal f of the year and into the first quarter of 2025. I n addi#on to iden#fying several
cost-reduc#on measures  involving external  service providers , we faced the difficult decis ion to restructure the
organisa#on. This  restructuring a imed to op#mise efficiency and reduce cash burn, which unfortunately led to fewer
avai lable pos i#ons within the Company. I n December 2024, the I naphaea team was reduced by one Senior Scien#st, and,
after a  redundancy consultation process , three additional  pos itions  were el iminated across  the Group post-period end.

A Senior Director of Research was recruited and joined the team post period to replace our part-#me C S O, Cathy Tralau-
Stewart. Cathy trans i#oned to a  Non-Execu#ve Director and Adrian de Courcey stepped down as  a  Non-Execu#ve Director,
streaml ining the board to two Execu#ve Directors , one Non-Execu#ve Director, and a Non-Execu#ve Chairman. The
opera#onal  overhaul  was  completed in March 2025, with the hiring of a  new technician to support I naphaea. These
combined changes  represent a  saving of £200,000 in salaries  going forward.

As  part of the Group opera#onal  review, we also looked at I naphaea's  bus iness  model . I naphaea saw some s ignificant
mi lestones  throughout 2024 including the s igning of two, mul#phase, service contracts  including i ts  first US contract. This
immune-oncology focussed service contract leveraged I naphaea's  biobank R NA-seq data for the selec#on of Pa#ent
Derived Cel l  models  with high P D-L1 checkpoint express ion. The second contract, with a  total  poten#al  value of over
£100,000, was  focussed on Triple Nega#ve Breast Cancer P D Cs and bui lds  on biobank development work carried out to
support the in house Cytoly#x program. This  second contract demonstrates  the value of partner strategy with the final
op#onal  part of the mul#phase project to be performed by one of I naphaea's  in-vivo partners . The pipel ine of cl ient
prospects  within I naphaea is  looking strong, with a  steady bui ld of prospects  throughout the second hal f of 2024. Although
the nature of our industry is  of long-term research budget planning with associated long lead #mes, our current pipel ine of
prospects  i s  progress ing wel l . As  the catalogue of characterised P D Cs is  developed we expect this  to grow further with
product l icense as  wel l  as  service opportunities .

The second hal f of 2024 saw a rapid expansion of the evalua#on and co-marke#ng approach to include a range of in-vivo
and ex vivo partners , broadening both capabi l i#es  and global  market reach. The partnerships  are set up as  "force
mul#pl iers" to expand lead iden#fica#on of new poten#al  cl ients  whi lst providing the opportunity to offer extended
service packages  that leverage I naphaea's  P D C models . We added new partner capabi l i#es  including in-s i l ico toxici ty
tes#ng, "system on a chip" 3D models , Pa#ent Derived O rganoid models  as  wel l  as  higher throughput zebra fish and
standard mouse models . The expansion of access  to sophis#cated, ex-vivo predic#ve systems, bui lds  on key features  of the

http://www.valirx.com
http://www.vformation.biz
https://valirx.com/s/f298d1
http://www.valirx.com


standard mouse models . The expansion of access  to sophis#cated, ex-vivo predic#ve systems, bui lds  on key features  of the
"closer to pa#ent", more representa#ve P D C biobank with i ts  combina#on of Cancer Cel ls  and Cancer Associated
Fibroblasts  (C AFs). This  heterogeneity differen#ates  our P D C models  from standard, homogeneous cel l  l ines  and was a  key
driver for the development of our Assay Ready Reagent product l ine. These via ls  of mixed cel ls  are des igned for direct
biomarker analys is , with the first sale achieved in November 2024 with the combined Bank of 5,000 via ls  underpinning the
value of the Biobank as  a  major asset. The development of more sophis#cated screening capabi l i#es , in keeping with the
3R principles  of Replacement, Reduction and Refinement for ethical  animal  research, i s  a  key market opportunity supported
by the FDA's  s igni ficant announcement to phase out animal  testing post period in Apri l  2025.

Restric#ons on supplying P D Cs to compe##ve service providers  were removed, recognis ing a  s ignificant opportunity to
bui ld value through supplying C RO s with establ ished cl ient bases. Several  addi#onal  co-marke#ng agreements  are under
discuss ion and expected to be s igned in 2025. A s impl i fied pricing structure was introduced for direct purchase of the PDCs
focussed on commercial  research and commercial  service use with op#ons for annual  payment, one off payment and
l imited use l icenses  for one off services .

I n addi#on to the commercial  partnerships , Val i Rx secured addi#onal  grant funding to support development and
characterisa#on of P rostate Cancer P D Cs through i ts  establ ished academic partnership with the O pen Univers i ty. This
rela#onship was strengthened with a  Val i Rx sponsored P hD studentship over four years  to develop high value,
Neuroendocrine P rostate Cancer Cel l  l ines . These l ines  represent a  s ignificant development for the field, par#cularly in the
development of new drugs  in this  highly aggress ive form of prostate cancer. This  academic col labora#on is  expected to
lead to publ ica#ons exempl i fying the u#l i ty of the P D C models  as  wel l  as  addi#onal  grant appl ica#ons, fol lowing a model
we establ ished at the Val i Rx spin out Vol i#on. Further academic partnerships  are being explored with univers i#es  local  to
I naphaea. These new rela#onships  are a  cost-effec#ve approach to leverage access  to specia l is t faci l i#es  to add further
value to our Biobank, including cel l  sorting and characterisation.

I n addi#on to development of products  and services  based on the Biobank, the second key objec#ve for I naphaea was the
provis ion of rapid and flexible ini#al  assessment for each of the evalua#on programmes as  wel l  as  development of
Cytoly#x. Both exempl i fy how we have leveraged I naphaea's  commercial  and academic partner network, establ ished as
part of the tC RO ® service offering, for example, in-s i l ico toxici ty screening of the S#ngray compounds and pep#de
formulation and screening of CLX001.

The in-house research pipel ine comprised 4 evalua#on programmes with assets  from Barcelona Univers i ty, S#ngray Bio,
I mperia l  Col lege and Dundee Univers i ty as  wel l  as  our S PV Cytoly#x. The pipel ine represented a range of early stage, smal l
molecule and pep#de-based assets  with a  combina#on of val idated, novel  and unknown mechanisms of ac#on. Assets  at
this  stage of development have a high aAri#on rate, up to 90%. Development of in-l icensed assets , for example Cytoly#x,
through precl inical  development and into I nves#ga#onal  New Drug (I ND) enabl ing studies , take s ignificant #me and
resources  so a  high aAri#on rate should be expected with earl ier stage programmes. A key cons idera#on is  to generate a
balanced porLol io with scien#fical ly robust data and a strong commercial isa#on poten#al  and, going forward, we are
applying a  strict set of cri teria  for selec#on and progress ion of evalua#on assets . Evalua#on agreements  with Barcelona
and, post period I mperia l , have been terminated despite ini#al ly promis ing data generated by I naphaea, as  they did not
meet these cri teria. W hi lst the Dundee evalua#on did not meet a  key decis ion point for in-l icens ing in 2024, £50,000 grant
funding was secured through Q ueen Mary I mpact fund, supported and a one-year extens ion to the evalua#on agreement
was s igned to develop precise mechanism of ac#on for this  asset. The S#ngray evalua#on was completed on #me and,
whi lst a  key decis ion point was  not reached, we are in further nego#a#on to progress  this  asset under a  s l ightly different
model .

Several  new evalua#on programmes remained under discuss ion throughout 2024 with the first s igned post period in
January 2025. The agreement with Altus  Therapeu#cs  is  based on reposi#oning an establ ished C B2 agonist in oncology
and, in a  first for Val i Rx, bringing new formula#on capabi l i#es. A key aspect of the evalua#on programmes is  to leverage
I naphaea's  in-house capabi l i#es. I nevitably, some of the work wi l l  require external  support, ei ther through our partner
network or from addi#onal  Contract Research O rganisa#ons which can add s ignificant costs . This  i s  par#cularly true for
later stage, more developed projects  which may be lower risk but require higher ini#al  investment. I n order to del iver a
more balanced porLol io, we are exploring shorter, more nimble evalua#ons over a  3-6-month period where we can add
significant value through our P D C biobank or through support of external  precl inical  work on a shared risk, costs  plus
bas is . Under this  type of arrangement, Val i Rx would be compensated for work performed i f the asset i s  returned and
subsequently l icensed.

Significant progress  was  made with Cytoly#x during the period. A new stable, l iposomal  formula#on was developed and
evaluated as  part of an ongoing formula#on evalua#on program. Three further formula#ons are under development with
specific characteris#cs  suited for par#cular routes  of administra#on and final  selec#on is  expected in Q 2 2025. I ni#al
data showing efficacy in P rostate Cancer cel l  l ines  was  obtained with grant funding through our Academic Partner at the
Open Univers i ty.

Legacy Assets

At the start of 2024, VAL201 was subject to an open-ended LeAer of I ntent with TheoremRx. W hen I  took over as  C EO  we
ini#al ly restricted this  to the end of the period, 31 December 2024. A final  extens ion was then granted un#l  May 2025 to
al low #me to complete an M&A transac#on with an unnamed NAS DAQ  company announced by TheoremRx on 30 December
2024. Post period end in Apri l  2025, the LeAer of I ntent was  terminated aSer TheoremRx elected not to proceed with an
agreed amendment to return the terri tory of Taiwan and maintain exclus ivi ty in return for a  200,000 payment. This  i s
clearly a  disappoin#ng outcome aSer a  protracted period but con#ngency planning has  been in place s ince I  took over as
C EO. VAL201 wi l l  be placed in an S PV along with other Val i Rx assets  focussed on prostate cancer. VAL401 remains  under an
op#onal  agreement with Ambrose Healthcare who exercised their right to a  6-month extens ion on 4 December 2024. No
further extens ions  wi l l  be granted.

Outlook

I n 2025 Val i Rx now comprises  a  lean, highly mo#vated, cross-func#onal  team of nine, supported by industry expert
advisors  as  part of a  new Advisory Board, which replaced the exis#ng Scien#fic Advisory Board in March 2025. I ndica#on
expansion for C LX 001 is  underway within I naphaea labs  and synergy tes#ng with smal l  molecule and immune-oncology
drugs  is  expected to begin in H2 2025.Contract Development and Manufacturing O rganisa#ons have been iden#fied for
cGM P  produc#on of cl inical  grade C LX 001 pep#de and del ivery system and the lead formula#on is  an#cipated to be sent
for manufacture prior to I ND enabl ing studies  in H2 2025. New patents , on various  aspects  of VAL201 wi l l  be filed at
minimal  cost and exempl ified in house as  wel l  as  through establ ished academic partnerships  in the prostate cancer space.
An internal  commercial  review shows that VAL201 is  s#l l  relevant despite cl inical  advances  in other areas  of prostate
cancer therapy and partners  for the P rostate cancer porLol io wi l l  be sought based on the new appl ica#on patents . Two
Evalua#on projects  were in discuss ion in 2024 and nego#a#ons for a  further asset a lso began post period. W hi lst
nego#a#ons are ongoing, we are targe#ng 2-3 projects  to s ign in 2025 alongs ide the Altus  C B2 asset evalua#on and
continued Dundee evaluation.

Financial overview

O ur financial  results  show the total  comprehensive loss  for the year ended 31 December 2024 of £1,915,693 (2023:
£2,037,701) and a loss  per share of 1.45p (2023: Loss  - 2.01p). Research and developments  costs  were £245,163 for the
year ended 31 December 2024 (2023: £383,362), a  reduc#on of £138,199. I n addi#on, total  wage costs  of £459,499 (2023:
£462,862) were expended on research and development during the year. Administra#ve expenses  were £1,976,283 (2023:
£1,886,401) reflec#ng an increase of £89,882. Cash at the bank at 31 December 2024 was £1,555,986 compared to
£174,684 in 2023. We would l ike to recognise the contribu#ons of a l l  the staff, Board members  and shareholders  for their
con#nued support during this  trans i#onal  period. The Company has  gone through s ignificant change and refinement of
strategy to maximise the potentia l  for growth from our current pos ition.

Martin Gouldstone

Director



4 June 2025

Dr M Eccleston

Director

4 June 2025

Consolidated Statement of Profit or Loss and Other Comprehensive Income for the year ended 31 December 2024

2024 2023

£ £

CONTINUING OPERATIONS

TURNOVER 49,775 9,600

Cos t of s a l e s - (1,440)

GROSS PROFIT 49,775 8,160

Othe r ope ra ti ng i ncome 30,000 -

Re s e a rch a nd de ve l opme nts (245,163) (383,362)

Admi ni s tra ti ve  e xpe ns e s (1,976,283) (1,886,401)

Sha re -ba s e d pa yme nt cha rge - (36,936)

 

OPERATING LOSS (2,141,671) (2,298,539)

Fi na nce  cos ts (1,279) (4,419)

Fi na nce  i ncome 12,495 -

LOSS BEFORE INCOME TAX (2,130,455) (2,302,958)

Income  ta x cre di t 127,696 175,173

LOSS AFTER INCOME TAX (2,002,759) (2,127,785)

Non-control l i ng i nte re s t           87,066           90,084

TOTAL COMPREHENSIVE LOSS FOR THE YEAR (1,915,693) (2,037,701)

LOSS PER SHARE - BASIC AND DILUTED (1.45p) (2.01p)

 

Consolidated Statement of Financial Position for the year ended 31 December 2024

   

2024 2023  

£ £  

ASSETS

NON-CURRENT ASSETS

Goodwi l l 1,602,522 1,602,522  

Inta ngi bl e  a s s e ts 530,937 718,814  

Prope rty, pl a nt a nd e qui pme nt 201,662 242,625  

Ri ght-of-us e  a s s e ts - -

Inve s tme nts 30,000

2,365,121 2,563,961

CURRENT ASSETS

Inve ntory 69,002 69,002

Tra de  a nd othe r re ce i va bl e s 134,592 147,618  

Ta x re ce i va bl e 137,405 175,173  

Ca s h a nd ca s h e qui va l e nts 1,555,986 174,684  

1,896,985 566,477

TOTAL ASSETS 4,262,106 3,130,438

EQUITY

SHAREHOLDERS' EQUITY

Ca l l e d up s ha re  ca pi ta l 9,979,295 9,707,266  

Sha re  pre mi um 30,613,044 27,870,548  

Me rge r re s e rve 637,500 637,500  

Re ve rs e  a cqui s i ti on re s e rve 602,413 602,413  

Sha re  opti on re s e rve 976,920 1,082,163  

Re ta i ne d e a rni ngs (38,491,790) (36,681,340)

4,317,382 3,218,550  



4,317,382 3,218,550  

Non-control l i ng i nte re s ts (401,689) (314,623)

TOTAL EQUITY 3,915,693 2,903,927

LIABILITIES

NON-CURRENT LIABILITIES

Borrowi ngs 1,390 11,857  

1,390 11,857

CURRENT LIABILITIES

Tra de  a nd othe r pa ya bl e s 334,551 204,441  

Borrowi ngs 10,472 10,213  

Le a s e  l i a bi l i ti e s - -  

 345,023 214,654

TOTAL LIABILITIES 346,413 226,511

TOTAL EQUITY AND LIABILITIES 4,262,106 3,130,438

 

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

 Share
capital  Share premium

 Merger
reserve

 Reverse
acquisition

reserve

 Share-
based

payment
reserve

 Non-
controlling

interest
 Retained
earnings  Total

 £  £  £  £  £  £  £  £

Balance at 1 January
2023

   
9,695,120       26,772,630

 
637,500     602,413      986,816 (224,539) (34,643,639)    3,826,301

Changes in equity         

Loss for the year - - - - - (90,084) (2,037,701) (2,127,785)

Issue of shares 12,146 1,323,854 - - - - - 1,336,000

Cost of shares issued - (167,525) - - - - - (167,525)

Movement in year - (58,411) - - 95,347 - - 36,936

Balance at 31 December
2023

   
9,707,266 27,870,548

 
637,500     602,413      1,082,163 (314,623) (36,681,340)    2,903,927

Changes in equity         

Loss for the year - - - - - (87,066) (1,915,693) (2,002,759)

Issue of shares 272,029 3,102,715 - - - - - 3,374,744

Cost of shares issued - (360,219) - - - - - (360,219)

Lapse of share options
and warrants - - - - (105,243) - 105,243 -

Balance at 31 December
2024

   
9,979,295 30,613,044

 
637,500     602,413      976,920 (401,689) (38,491,790)    3,915,693

 

 

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

2024 2023  

Note s £ £  

Cash flows from operations  

Ca s h outfl ow from ope ra ti ons 1 (1,761,539) (1,961,697)  

Inte re s t pa i d (1,279) (3,325)  

Inte re s t re ce i ve d 12,495 -  

Ta x cre di t re ce i ve d 165,464 192,671

Net cash outflow from operating activities (1,584,859) (1,772,351)

Cash flows from investing activities

Purcha s e  of i nta ngi bl e  fi xe d a s s e ts - (15,000)

Purcha s e  of prope rty, pl a nt a nd e qui pme nt (38,156) (291,181)

Net cash inflow from financing activities  (38,156) (306,181)  

  

  



  

  

Cash flows from financing activities  

Ba nk l oa n re pa yme nt (10,208) (9,962)  

Re pa yme nt of l e a s e  l i a bi l i ti e s - (6,774)  

Sha re  i s s ue 3,374,744 1,300,000  

Cos ts  of s ha re s  i s s ue d (360,219) (167,525)

Net cash inflow from financing activities 3,004,317 1,115,739

 

Increase/(decrease) in cash and cash equivalents  1,381,302 (962,793)  

 

Cash and cash equivalents at beginning of year 2 174,684 1,137,477

 

Cash and cash equivalents at end of year 2 1,555,986 174,684

 

Notes to the Consolidated Statement of Cash Flows for the year ended 31 December 2024

1. RECONCILIATION OF OPERATING LOSS TO CASH GENERATED FROM OPERATIONS

 

2024  2023

 £   £

Ope ra ti ng l os s (2,141,671)  (2,298,539)

Amorti s a ti on a nd i mpa i rme nt of i nta ngi bl e
a s s e ts 187,877  200,086

De pre ci a ti on of ri ght-of-us e  a s s e ts -  5,561

De pre ci a ti on of prope rty, pl a nt a nd e qui pme nt 79,119  48,556

Incre a s e  i n i nve ntory -  (69,002)

Incre a s e  i n tra de  a nd othe r re ce i va bl e s 13,026  (13,803)

Incre a s e /(de cre a s e ) i n tra de  a nd othe r
pa ya bl e s 130,110  128,508

Sha re -ba s e d pa yme nts  cha rge -  36,936

Net cash outflow from operations (1,761,539) (1,961,697)

 

2.             CASH AND CASH EQUIVALENTS
 
The amounts  disclosed on the Statement of Cash Flows in respect of cash and cash equivalents  are in respect of these
Statement of Financial  Pos ition amounts:
 

31 December 2024  1 January 2024

 £  £

Ca s h a nd ca s h e qui va l e nts 1,555,986 174,684

 

31 De ce mbe r 2023 1 Ja nua ry 2023

 £  £

Ca s h a nd ca s h e qui va l e nts 174,684 1,137,477

 

 

Notes to the Consolidated Financial Statements for the year ended 31 December 2024
 
1.            STATUTORY INFORMATION
 

Val i Rx P lc i s  a  publ ic company l imited by shares , incorporated in the United K ingdom, which is  l i s ted on the AI M market of
the London Stock Exchange P lc. The address  of i ts  registered office is  Stonebridge House, Chelmsford Road, HaLield Heath,
CM22 7BD.

The registered number of the Company is  03916791.

The principal  activi ty of the Group is  the development of oncology therapeutics  and companion diagnostics .

The presentation currency of the financial  s tatements  is  the Pound Sterl ing (£), rounded to the nearest £1.

The above informa#on has  been extracted from the annual  report and accounts  for the year ended 31 December 2024 and,
accordingly, references  and page numbers  may not be complete. Shareholders  should read the report and accounts  in ful l
which wi l l  shortly be avai lable from the Company's  website.

 



2.            ACCOUNTING POLICIES
 

The Group's  financial  s tatements  have been prepared in accordance with I nterna#onal  Accoun#ng Standards  in conformity
with the requirements  of the Companies  Act 2006 as  they apply to the financial  s tatements  of the Group for the year ended
31 December 2024. The principal  accoun#ng pol icies  adopted by the Group and by the Company are set out in note 2. The
Group financial  s tatements  have been prepared under the historical  cost convention or fa i r value where appropriate.
 
Going concern

As part of their going concern review the Directors  have fol lowed the guidel ines  publ ished by the F inancial  Repor#ng
Counci l  en#tled "Guidance on the Going Concern Bas is  of Accoun#ng and Repor#ng on Solvency Risks  - Guidance for
directors  of companies  that do not apply the UK Corporate Governance Code".
 
The Group and Parent Company are subject to a  number of risks  s imi lar to those of other development stage
pharmaceu#cal  companies . These risks  include, amongst others , genera#on of revenues in due course from the
development portfol io and risks  associated with research, development, testing and obtaining related regulatory approvals
of i ts  pipel ine products . Ul#mately, the aAainment of profitable opera#ons is  dependent on future uncertain events  which
include obtaining adequate financing to fulfil  the Group's  commercial  and development ac#vi#es  and genera#ng a level  of
revenue adequate to support the Group's  cost structure.
 
The current economic environment is  chal lenging, and the Group has  reported an opera#ng loss  for the year. These losses
are expected to con#nue in the current accoun#ng year to 31 December 2025.The Directors  have prepared detai led
financial  forecasts  and cashflows looking beyond 12 months  from the date of the approval  of these financial  s tatements . In
developing these forecasts , the Directors  have made assump#ons based upon their view of the current and future economic
condi#ons that are expected to prevai l  over the forecast period. The Directors  es#mate that the cash of £1,555,986 held by
the Group as  at 31 December 2024 wi l l  be sufficient to support the current level  of ac#vi#es  for at least the next 12 months
from the date of approval  of these financial  s tatements . The Directors  are con#nuing to explore sources  of finance
avai lable to the Group and based upon ini#al  discuss ions  with a  number of exis#ng and poten#al  investors  they have a
reasonable expecta#on that they wi l l  be able to secure sufficient cash inflows for the Group to con#nue i ts  ac#vi#es
beyond the 12 months  from the date of approval  of these financial  s tatements .
 
The Company carries  out regular fund-rais ing exercises  in order that i t can provide the necessary working capital  for the
Group. Further funds  may be required to finance the Group's  work programme. The Board expects  to con#nue to raise
additional  funding as  and when required to cover the Group's  development, primari ly from the issue of further shares.
 
In the event that additional  financing is  not secured when i t i s  required, the Group would need to cons ider:

·    reducing and/or deferring discretionary spending on one or more research and development programmes; and/or
·    restructuring operations  to change i ts  overhead structure.

 

Basis of consolidation

The Group financial  s tatements  consol idate the financial  s tatements  of the Company and al l  i ts  subs idiaries  ("the Group").
Subs idiaries  include al l  en##es over which the Group has  the power to govern financial  and opera#ng pol icies . The
existence and effect of poten#al  vo#ng rights  that are currently exercisable or conver#ble are cons idered when assess ing
whether the Group controls  another en#ty. Subs idiaries  are consol idated from the date on which control  commences  un#l
the date that control  ceases. Intra-group balances  and any unreal ised gains  and losses  on income or expenses  aris ing from
intra-group transactions, are el iminated in preparing the consol idated financial  s tatements .

O n 3 O ctober 2006, Val i Rx Bioinnova#on Limited ("Bioinnova#on") acquired 60.28% of the issued share capital  of
Val i P harma Limited ("Val i P harma") in exchange for shares  in Bioinnova#on. Concurrently, the Company, ("Val i Rx"),
acquired the en#re issued share capital  of Bioinnova#on in a  share for share transac#on. As  a  result of these
transac#ons, the former shareholders  of Val i P harma became the majori ty shareholders  in Val i Rx. Accordingly, the
substance of the transac#on was that Val i P harma acquired Val i Rx in a  reverse acquis i#on. Under I F RS 3 "Bus iness
Combinations", the acquis i tion of Val iPharma has  been accounted for as  a  reverse acquis i tion.

I n May 2008 the Company acquired the remaining 39.72% of the issued share capital  of Val i P harma, which is  now whol ly
owned by the Group. This  acquis i tion was accounted for us ing the acquis i tion method of accounting.

In November 2013 Val iSeek Limited was formed to enable the company to enter into a  joint venture agreement. The company
has  a  55.5% holding in the issued share capital  of Val iSeek.

In October 2023 the Company acquired 60% of the issued share capital  of Cytolytix Limited.

 
LOSS PER SHARE

 

The loss  and number of shares  used in the calculation of loss  per ordinary share are set out below:

 

2024  2023

 £   £

Los s  for the  fi na nci a l  pe ri od (2,002,759)  (2,127,785)

Non-control l i ng i nte re s t 87,066 90,084

 

Loss attributable to owners of Parent Company (1,915,693) (2,037,701)

 

Basic:   

We i ghte d a ve ra ge  numbe r of s ha re s 131,774,347  101,570,021

Los s  pe r s ha re (1.45p) (2.01p)

 
 
The loss  and the weighted average number of shares  used for calcula#ng the di luted loss  per share are iden#cal  to those
for the bas ic loss  per share. The outstanding share op#ons and share warrants  would have the effect of reducing the loss
per share and would therefore not be di lutive under IAS 33 'Earnings  per Share'.



per share and would therefore not be di lutive under IAS 33 'Earnings  per Share'.
 
4.            REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF VALIRX PLC
 

Opinion

We have audited the financial  s tatements  of Val iRx Plc (the 'Parent Company') and i ts  subs idiaries  (the 'Group') for the year
ended 31 December 2024 which comprise the Group Statement of Comprehensive I ncome, the Group and Company
Statements  of F inancial  Pos i#on, the Group Statement of Cash Flows, the Group and Company Statements  of Changes  in
Equity and the related notes , including a  summary of s ignificant accoun#ng pol icies . The financial  repor#ng framework
that has  been appl ied in their prepara#on is  appl icable law and UK  adopted I nterna#onal  Accoun#ng Standards, in
conformity with the requirements  of the Companies  Act 2006.

In our opinion:

·    select suitable accounting pol icies  and then apply them consistently;
·    the financial  s tatements  give a  true and fa ir view of the state of the Group's  and of the Parent Company's  affairs  as

at 31 December 2024 and of the Group's  loss  for the year then ended;
·    the Group's  financial  s tatements  have been prepared in accordance with UK  adopted I nterna#onal  Accoun#ng

Standards  in conformity with the requirements  of the Companies  Act 2006;
·    the Parent Company financial  s tatements  have been properly prepared in accordance with UK  adopted

International  Accounting Standards  in conformity with the requirements  of the Companies  Act 2006; and
·    the financial  s tatements  have been prepared in accordance with the requirements  of the Companies  Act 2006.

Basis for opinion

We conducted our audit in accordance with I nterna#onal  Standards  on Audi#ng (UK ) (I SAs  (UK )) and appl icable law. O ur
responsibi l i#es  under those standards  are further described in the Auditors ' responsibi l i#es  for the audit of the financial
statements  sec#on of our report. We are independent of the Group and Parent Company in accordance with the ethical
requirements  that are relevant to our audit of the financial  s tatements  in the UK , including the F RC's  Ethical  Standard as
appl ied to l i s ted en##es, and we have fulfil led our other ethical  responsibi l i#es  in accordance with these requirements .
We bel ieve that the audit evidence we have obtained is  sufficient and appropriate to provide a bas is  for our opinion.

Emphasis of Matter

We draw aAen#on to the value of goodwi l l  in the Consol idated Statement of F inancial  Pos i#on and the value of
investments  in the Company Statement of F inancial  Pos i#on. The value of investments  represents  the historic cost of
acquis i#on of investments  less  provis ions  for impairment. The value of goodwi l l  arises  on consol ida#on and represents
the excess  between the value of the underlying subs idiary on acquis i#on and the cost of investment, less  provis ions  for
impairment.

Management's  assessment of impairment includes  a  review of the net present value of future poten#al  cashflows of the
underlying assets . The bas is  of these valua#ons include a number of variables  within the calcula#ons that are subjec#ve
and based on profess ional  judgements  of expecta#ons and es#mates. This  a lso includes  the expected poten#al  around the
success  of the future development and commercial isation of the Group's  products , VAL 201 and VAL 401.

W hi le we have assessed management's  judgements  and appl ica#on of es#mates  in their calcula#ons and cons ider these
to be reasonable, as  set out in the key audit risks  below, there are several  factors  that could result in a  materia l  change in
the valua#on of the underlying investments  which could result in an impairment of the investments  and associated
goodwi l l .

Our opinion is  not modified in respect of this  matter.

Material uncertainty relating to going concern

We draw your aAen#on to the pol icy on Going Concern within note 2 to the financial  s tatements , which indicates  that the
accounts  have been prepared on the going concern bas is . The Board has  referred to the fact that the Group and Parent
Company are rel iant on future fund rais ings  to con#nue their ac#vi#es  as  budgeted. Should future fund rais ings  be
unsuccessful , this  may cast s igni ficant doubt on the Group and parent Company's  abi l i ty to continue as  a  going concern.

Our opinion is  not modified in respect of this  matter.

The ful l  auditor report can be found in the Company's  annual  accounts  for the year ended 31 December 2024
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