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Oxford BioDynamics Plc

 

("OBD" or the "Company" and, together with i ts  subs idiaries , the "Group")

INTERIM RESULTS FOR THE SIX-MONTH PERIOD ENDED 31 MARCH 2025

 

Focus and realism

 

Oxford BioDynamics  P lc (AI M: O BD), a  precis ion cl inical  diagnos#cs  company bringing specific and sens i#ve tests  to the

prac#ce of medicine based on i ts  Epi Switch® 3D genomics  pla*orm, today announces  i ts  interim results  for the s ix-month

period to 31 March 2025.

 

CORPORATE AND OPERATIONAL HIGHLIGHTS

• Appointment of Ia in Ross  as  Executive Chairman (January 2025)
• Growth in sales  of EpiSwitch PSE test through the period
• Agreement with Bupa UK to cover EpiSwitch PSE (March 2025)
• Appointment of Peter Pres land as  Non-Executive Director and Chair of Audit Committee (March 2025)
 

FINANCIAL HIGHLIGHTS

• Revenue of £587k (H1 2024: £327k)
• Operating loss  £5.88m (H1 2024: £5.99m)
• Cash and term deposits  at 31 March 2025 of £4.26m (31 March 2024: £1.2m)
• Equity placing, subscription and retai l  offer, ra is ing gross  proceeds of

£7.35m (January 2025)
 

POST-PERIOD END HIGHLIGHTS

• Oxford, UK lab accredited under ISO15189 (May 2025)
• Record month of PSE sales  in June 2025

 

Commenting on the results, Iain Ross, Executive Chairman of Oxford BioDynamics, said:
"The bedrock for the commercial  success  of this  bus iness  and the source of vi ta l  non-di lu#ve funding wi l l  be through
"doing deals" and I  am confident i t i s  not a  case of "i f" but "when". However, I  can confirm that a l though we are in several
commercial  discuss ions  with third par#es, carrying out in-house evalua#ons and remain op#mis#c that product,
technology and data access  deals  can be s igned, nothing substan#ve has  yet come to frui#on and there is  no guarantee
they wi l l  within our current cash runway. Accordingly, we wi l l  now take steps, in l ia ison with our shareholders  and
advisers  to 'right-s ize' and preserve the integri ty of the bus iness ."
 

The informa#on contained within this  announcement is  deemed to cons#tute ins ide informa#on as  s#pulated under the

Market Abuse Regula#ons (EU) No. 596/2014 which is  part of domes#c UK  law pursuant to the Market Abuse (Amendment)

(EU Exit) Regula#ons (S I  2019/310) ("UK  M AR"). Upon the publ ica#on of this  announcement, this  ins ide informa#on (as

defined in UK MAR) is  now considered to be in the publ ic domain.
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Notes for Editors
About Oxford BioDynamics Plc

Oxford BioDynamics Plc (A IM: OBD) is an interna#onal biotechnology company, advancing personalized
healthcare by developing and commercializing precision clinical diagnostic tests for life-changing diseases.
Currently OBD has two commercially available products: the EpiSwitch® PSE (EpiSwitch Prostate Screening
test) and EpiSwitch® CiRT (Checkpoint Inhibitor Response Test) blood tests. PSE boosts the predictive
accuracy of a PSA test from 55% to 94% when testing the presence or absence of prostate cancer. CiRT is a
highly accurate (85%) predictive response test to immuno-oncology checkpoint inhibitor treatments.
The tests are based on OBD's proprietary 3D genomic biomarker platform, EpiSwitch® which enables
screening, evaluation, validation and monitoring of biomarkers to diagnose patients or determine how
individuals might respond to a disease or treatment.
OBD's clinical smart tests have the potential to be used across a broader range of indications, and new tests
are being developed in the areas of oncology, neurology, inflammation, hepatology and animal health.
The Group's headquarters and UK laboratories are in Oxford, UK. Its US operations and clinical laboratory are
in Maryland, USA, along with a reference laboratory in Penang, Malaysia.
OBD is listed on the London Stock Exchange's AIM (LSE: OBD). For more information, please visit the
Company's website, www.oxfordbiodynamics.com,  X (@OxBioDynamics) or LinkedIn.
A copy of this announcement is available on the Company's website at www.oxfordbiodynamics.com.
 
This announcement includes "forward-looking statements" which include all statements other than statements
of historical facts, including, without limita�on, those regarding the Group's financial posi�on, business
strategy, plans and objec�ves of management for future opera�ons, and any statements preceded by,
followed by or that include forward-looking terminology such as the words "targets", "believes", "es�mates",
"expects", "aims", "intends", "will", "can", "may", "an�cipates", "would", "should", "could" or similar
expressions or the nega�ve thereof. Such forward-looking statements involve known and unknown risks,
uncertain�es and other important factors beyond the Group's control that could cause the actual results,
performance or achievements of the Group to be materially different from future results, performance or
achievements expressed or implied by such forward-looking statements. Such forward-looking statements are
based on numerous assump�ons regarding the Group's present and future business strategies and the
environment in which the Group will operate in the future. These forward-looking statements speak only as at
the date of this announcement. The Group expressly disclaims any obliga�on or undertaking to disseminate
any updates or revisions to any forward-looking statements contained in this announcement to reflect any
change in the Group's expecta�ons with regard thereto or any change in events, condi�ons or circumstances on
which any such statements are based. As a result of these factors, readers are cau�oned not to rely on any
forward-looking statement.
 

EXECUTIVE CHAIRMAN'S REVIEW
 
BACKGROUND

In December 2024, I was asked to join the Company and lead an emergency fundraising.

On 15 January 2025, with the support of key shareholders, the Company successfully raised gross
proceeds of £7 million pursuant to a placing and a further £350,000 pursuant to a WRAP Retail
Offer (the "Fundraising"). At the #me, we stated that we would use the net proceeds of the
Fundraising as working capital to support the commercial development of the Company, by
con#nuing to grow the sales of the marketed PSE & CiRT tests; immediately seeking third party
valida#on through ac#vely establishing partnerships, collabora#ons and licensing deals within
the diagnos#c/pharmaceu#cal sector; and as necessary restructuring the business to maintain a
realis#c cost base for a Company of OBD's size. During the fundraising roadshow I made it clear

https://url.avanan.click/v2/___http:/www.94percent.com/___.YXAxZTpzaG9yZWNhcDphOm86ZGFiYjhlY2EwMWM5YWYzYjdhZjZhZmExZGM4OTMyMDg6NjphZTRmOjE1ZmE3ZTA1NmFmMzlmYjIzZmFhOGU1NTc5MWI0OTdiODZmMjVmOTFlOWQ2YjBiZTM3YmNmMTMxMGYxOTcxMjI6cDpU
https://url.avanan.click/v2/___https:/www.mycirt.com/___.YXAxZTpzaG9yZWNhcDphOm86ZGFiYjhlY2EwMWM5YWYzYjdhZjZhZmExZGM4OTMyMDg6NjpjZGI4OjQ3ZWJmMjU3YzNhNjYzYzNiYWVjZGNlMTJjZDM5ZGZkYzBlNmQyNTc0OTdlZWU4ZGI4ODFlYzU1OWZmN2JmMWE6cDpU
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http://www.oxfordbiodynamics.com


realis#c cost base for a Company of OBD's size. During the fundraising roadshow I made it clear
that within a short period of #me, I wanted to provide the OBD shareholders op#onality for their
business going forward.

I was appointed to the Board at the end of January and on 28 February 2025 we announced the
results for the year ended 30 September 2024, in which I stated that my ul#mate objec#ve was to
structure and operate the business to op#mise shareholder value. In my view, it was essen#al to
make the business more commercially focused, market-orientated and driven by a greater sense
of urgency. However, following my ini#al review, it quickly became clear that achieving this
would require us to retain a robust infrastructure and cri#cal mass. This was necessary not only to
preserve the integrity of the business but also to increase revenues from our marketed product
tests and to rapidly secure non-dilu#ve funding from newly-formed partnerships and
collaborations.

PROGRESS
·    S ince February 2025 we have iden#fied, ini#ated and successful ly engaged with several  third par#es

either directly or through the Company's  advisers  and where appropriate we have already
commenced in-house evalua#ons in support of poten#al  col labora#ons. At the #me of wri#ng,
several  commercial  discuss ions  are ongoing.

·    P S E test orders  and sales  have con#nued to grow month on month - at the #me of wri#ng, with some
orders  s#l l  to be received, June 2025 is  a l ready our best month for P S E sales  - and we an#cipate an
accelera#on in sales  growth with  the imminent inclus ion of the P S E test in two US EM R (electronic
medical  record) systems, a  salesforce re-al ignment, and an increas ing sales  penetra#on and market
acceptance in speci fic US States .

·    W hi lst overal l  sa les  of C i RT tests  have grown in the period under review, i t remains  clear that wider
adop#on of C i RT wi l l  be dependent on the test's  inclus ion in cl inical  guidel ines  and as  a  result the
Company expects  to apply for guidel ine inclus ion, us ing data from the P ROW ES prospec#ve cl inical
study, later this  year.

·    I n February 2025 we announced results  of a  mul#-ins#tu#onal  cl inical  s tudy publ ished in the peer
reviewed journal  'Cancers ' confirming the efficacy of O BD's  Epi Switch® blood-based Colorectal  No-
Stool  Test (NST). High accuracy of detec#on was reported at 81% for early cancer stages  and 82% for
non-cancerous  polyps. This  data has  been used to s#mulate interest with third par#es  with a  view to
executing co-development and/or out-l icens ing deals  on the NST test. Active discuss ions  are ongoing.

 
 
 

·    I n addi#on to private healthcare providers  and insurers , during the period we have engaged with NH S
groups, relevant chari#es  and pol i#cal  ini#a#ves  to raise the profile and awareness  of the Company
and our tests , especial ly P S E. Former UK  P rime Minister, Rt Hon Rishi  Sunak was appointed as  an
ambassador for P rostate Cancer Research suppor#ng their campaign to introduce a UK  na#onal
screening programme for men at high risk of the disease. Subsequently, Mr Sunak vis i ted the
Company and in the accompanying press  coverage emphasised that our Epi Switch P S E test can detect
prostate cancer with 94% accuracy, which the chari ty cal led a  "s ignificant improvement" on the most
used prostate-speci fic antigen test.

·    I n March 2025 we announced that Bupa UK  insurance wi l l  cover P S E for Bupa UK  insurance customers
with a  ra ised P SA level  and no addi#onal  high-risk factors  or symptoms. We have ongoing
discuss ions  with other health care insurance providers .

·    Post-period we announced that O BD's  Oxford cl inical  laboratory has  been accredited by UK AS as  a
cl inical  lab under I S O  15189 standard to run Epi Switch® cl inical  tests .  Al l  orders  for both C i RT and
PSE in the UK are processed within the UK lab.

·    Also post-period, three peer-reviewed O BD papers  have been accepted for imminent publ ica#on in a
high impact journal . We are pleased to note that the first paper 1, which presents  compel l ing real -
world evidence from a US urology cl inic showcas ing Epi Switch P S E's  transforma#ve impact
el imina#ng unnecessary prostate biops ies  in four out of five cases-was covered in the The Dai ly
Mai l  on 28 June 2025. The study indicates  this  approach could poten#al ly avoid up to 593,000
biops ies  annual ly in the US alone and generate economic benefits  nearing 2B per year. The second,
co-authored with P fizer2, highl ights  successful  use of the Epi Switch pla*orm in developing and
val ida#ng tai lored blood-based biomarkers  for the pharmaceu#c company in their large immuno-
oncology tria l . The third, a  perspec#ve piece co-authored with the Univers i ty of Oxford3 and with the
backing of the journal 's  editors , emphasizes  the fundamental  paradigm-shiT enabled by 3D genomic
biomarkers-the technology underpinning O BD's  proprietary Epi Switch pla*orm and the company's
gatekeeper intel lectual  property-for rel iable disease diagnosis , prognosis , and therapy response
prediction from a l iquid biopsy.

OUTLOOK
The bedrock for the success  of this  bus iness  and the source of vi ta l  non-di lu#ve funding wi l l  be through
"doing deals" and I  am confident i t i s  not a  case of "i f" but "when". However, at the #me of wri#ng, I  can
confirm that a l though we are in several  commercial  discuss ions  with third par#es, carrying out in-house
evalua#ons and remain op#mis#c that product, technology and data access  deals  can be s igned, nothing
substan#ve has  yet come to frui#on and there is  no guarantee they wi l l  within our current cash runway. I
bel ieve we have injected a sense of urgency, focus  and real ism into the organisa#on; ra ised our profile;
created a lot of third-party commercial  interest and ini#ated several  commercial  discuss ions  but we must
recognise that, to date, we have fa i led to secure meaningful  val idating partnerships  and col laborations.
 
Having been in this  bus iness  for s ix months  now, I  can safely say i t i s  a  good bus iness  with excel lent
technology assets  and with real  and las#ng sales  poten#al , but i t i s  carrying a  poten#al ly crippl ing overhead.
As  a  result, based on the Directors ' assessment, with the organisa#on and premises  i t has  today, the current
cash is  only forecast to extend unti l  Q4 2025.
 
Therefore, the immediate plan is  to 'right-s ize' the bus iness , reduce the fixed overhead and pivot our emphasis
more towards  growing the P S E test sales  in the USA, whi lst maintaining our core technology competency in the
UK . W ith a  re-al ignment of costs  and an influx of funds  ei ther through non-di lu#ve deals  and/or a  #mely
capital  injec#on, the Directors  bel ieve the bus iness  can thrive and create sustainable and increas ing
shareholder value.
 
Based on the internal  forecasts  prepared and various  options  being explored and cons idered by the Board, the
Directors  cons ider i t appropriate to con#nue to adopt the going concern bas is  in the prepara#on of these
interim results . However, there is  no guarantee that our aWempts  to reduce costs  or secure adequate cash
inflows from the Company's  current opera#ons, new col labora#ons or through equity fundrais ing within the



inflows from the Company's  current opera#ons, new col labora#ons or through equity fundrais ing within the
#mescales  stated above, wi l l  be successful . These condi#ons indicate the existence of a  materia l  uncertainty,
which may cast s ignificant doubt about the Company's  abi l i ty to con#nue as  a  going concern. These
unaudited interim financial  s tatements  do not include the adjustments  that would result i f the Company and
Group were unable to continue as  a  going concern.
 
Consequently, I  look forward to working closely with our advisers  and stakeholders  to secure the long-term
future of the bus iness . I  would l ike to s incerely thank everyone connected with the Company for their
dedica#on over the past s ix months  and for their con#nued support as  we move forward. We remain focused
on del ivering progress  and wi l l  keep the market updated in due course.
 

Iain Ross

Executive Chairman

 

1.      Berghausen J, Abdo J, Mathis R, Hunter E,  Akoulitchev A, Pohlman GD. EpiSwitch PSE Blood Test Reduces Unnecessary Prostate Biopsies: A Real-World Clinical

Utility Study. Cancers (2025) https://www.mdpi.com/2072-6694/17/13/2193

2.      Powles T, Sridhar SS, Bellmunt J, et al. Blood-epigenetic biomarker associations with tumor immunophenotype in patients with urothelial carcinoma from

JAVELIN Bladder 100. Cancers (2025) [accepted, pending publication]

3.      Mellor J, Hunter E, Akoulitchev A. Paradigm Lost. Cancers (2025) https://www.mdpi.com/2072-6694/17/13/2187

 

 

Financial review

Introduction

The s ix months  to 31 March 2025 saw increased revenues from sales  of cl inical  tests , but the Group remained

lossmaking and cashflow nega#ve. Costs  included s ignificant profess ional  fees  associated with the review of

strategic op#ons and associated ac#vity in the final  quarter of calendar 2024. Notwithstanding this , overal l

opera#ng expenses  were reduced rela#ve to the equivalent period in the prior year. The shareholder loan

faci l i ty provided by Vulpes  Testudo Fund (December 2024) and the subsequent successful  fundrais ing

announced in January 2025 provided necessary addi#onal  short-term capital . Led by I a in Ross , in the second

half of the period, the bus iness  has  operated with a  focus  on seeking partnership and col labora#on. The

Execu#ve Chairman's  statement above outl ines  progress  s ince January, the current pos i#on and the Board's

plans  for the immediate term.

 

Financial Performance

Revenue  was  increased compared to each of the preceding s ix-month periods, at £587k (H1 2024: £327k, H2

2024: £309k). Al l  revenue for the period arose from sales  of proprietary cl inical  tests . Test revenue was

increased by over 300% on H1 2024, this  increase being offset by a  reduc#on in revenue aris ing from projects

for pharma customers.

 

P S E orders  in the s ix-month period were just under 800, more than the total  for the whole of F Y24. Gradual

growth in the dai ly run rate of test orders  has  con#nued post-period end, with over 1,000 tests  having been

ordered in the current financial  year to date by mid-May.

 

C i RT orders  in the period were 445, reflec#ng an increase on each of the preceding s ix-month periods  (H1

2024: 298, H2 2024: 373). Much of this  volume came from s i tes  par#cipa#ng in the P ROW ES prospec#ve

cl inical  s tudy. Data from the study are now being reviewed pending submiss ion of an appl ica#on for

guidel ine inclus ion later this  year, which has  a l lowed further enrolment to the study to be paused. This  wi l l

lead to lower study costs  in the second hal f of the year.

 

About 20% of P S E test sales  are on a 'cash-pay' bas is , ei ther to pa#ents  paying for the test themselves , or to

insurers  or ins#tu#ons with whom the Group has  direct agreements  in place (such as  Bupa UK , announced

during the period). O ther P S E tests  and almost a l l  C i RT tests  were for pa#ents  covered under US health

insurance pol icies : the unique C PT Codes for the tests  a l low the Group to cla im reimbursement from insurers .

Amounts  actual ly reimbursed vary s igni ficantly between insurers  and pol icies .

 

Approximately £60k of variable cons idera#on from US insurance sales  has  been recognised in the period,

ahead of receipt of cash for the tests  concerned post-period, based on the Group's  assessment of the

consistent rates  of US insurance reimbursement for both the C i RT and P S E tests . More informa#on on this

estimate is  provided in note 2 to the interim consol idated financial  s tatements .

 

https://www.mdpi.com/2072-6694/17/13/2193
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As noted above, the Group's  opera#ng costs  for the period were s l ightly decreased compared to the equivalent

period in the prior year. Research and development expenses  (H1 2025: £0.41m, H1 2024: £0.33m, H2 2024:

£0.48m) again reflect lab consumables  and equipment maintenance costs . Expenditure varies  with the type

and amount of R&D work undertaken in the Group's  laboratories .

 

Staff costs were lower than the equivalent period in the prior year (H1 2025: £2.59m, H1 2024: £2.98m, H2

2024: £2.52m). The overal l  decrease vs  the equivalent period in the prior year resulted from there being no

accrual  for bonuses  for the s ix months  to 31 March 2025 (H1 2024: accrual  of £0.3m). Average staff numbers

were reduced rela#ve to the prior year, reflec#ng redundancies  and unreplaced leavers  during the period in

the US and UK . These cost reduc#ons were par#al ly offset by redundancy/no#ce payments  and the

appointment of Ia in Ross  to the new role of Executive Chairman.

 

General and other administra=ve costs were at a  s imi lar level  to the two preceding s ix-month periods  (H1

2025: £2.42m H1 2024: £2.20m, H2 2024: £2.28m), with this  net movement aris ing from several  increases  and

decreases. Marke#ng costs , s taff expenses  and general  expenses  were reduced, offset by increases  in

profess ional , legal  and advisory costs  (these increases  came mainly from 'one-off' costs) and property costs .

 

Non-cash share option charges (H1 2025: £0.16m, H1 2024: £0.30m, H2 2024: £0.21m) were reduced compared

to prior periods  because charges  previous ly recognised in respect of unvested op#ons held by leavers  were

reversed in the period. The fa ir value of op#ons issued to employees  is  spread over ves#ng periods  of

typical ly between one and three years  from the date of the grant (except for 96m op#ons issued to I a in Ross

during the period which vest in equal  monthly instalments  to January 2027).

 

Depreciation and amortisation charges  were reduced at £0.63m (H1 2024: £0.73m, H2 2024: £0.74m). Some lab

equipment s#l l  in use became ful ly depreciated during the period and the Group did not renew i ts  office lease

in Gaithersburg, MD when i t expired (leading to lower right-of-use asset depreciation).

 

O ther opera=ng income arose from the Company's  involvement in the EU-funded H I P P O C R ATES (Health

ini#a#ves  in psorias is  and psoria#c arthri#s  consor#um European states)  consor#um, and the disposal  of a

smal l  amount of office and laboratory equipment.

The fair value gain on financial  l iabi l i#es  des ignated as  F VTP L (£0.01m, H1 2024: £1.20m, H2 2024: £0.15m)

relates  to the warrants  issued by the Company in 2021, which are class ified as  l iabi l i#es. Gains  equate to the

reduc#on in the fa ir value of the warrant l iabi l i ty in each period, driven by the reduc#on in the Company's

share price.

Financial position
Cash and fixed term deposits at 31 March 2025 were £4.26m (30 September 2024: £2.83m), fol lowing the

successful  fundrais ing in February 2025 offset by operating cash outflows.

N on-current assets were £6.65m (30 September 2024: £7.06m) reflec#ng modest capital  expenditure, and

depreciation and amortisation of the existing asset base in the period.

Current assets excluding cash and fixed term deposits  were s imi lar to the year-end at £2.40m (30 September

2024: £2.22m). The balance at both dates  included the UK  R&D Tax Credit in respect of the previous  financial

year (received aTer the period) and a receivable balance in respect of foreign tax paid on account during the

prior period. Inventory and prepayment balances  were broadly s imi lar at each reporting date.

Current liabilities were s imi lar to the year end, at £2.57m (30 September 2024: £2.56m).

N on-current liabili=es were £4.80m (30 September 2024: £5.19m), compris ing lease l iabi l i#es  and

di lapidations  provis ions  in respect of the Group's  faci l i ties .

 
Cash flow
Net cash used in opera=ng ac=vi=es in the period was higher than in the equivalent period in the
prior year, at £4.87m (H1 2024: £3.47m), but reduced rela#ve to the preceding period (H2 2024:
£6.7m). The movement rela#ve to H1 2024 was driven by a lower opera#ng loss, which was offset
by a #ming difference in the receipt of UK R&D Tax Credits and the effect of adjustments for non-
cash items and working capital movements, especially current liabilities.
 
Net cash flows from inves=ng ac=vi=es were £0.85m arising from the maturity of £1m of term
deposits during the period and interest income, offset by expenditure on intangible assets.
 
Financing cash inflow for the period was £6.45m (H1 2024: net ou*low of £0.33m), reflec#ng the
cash impact of the £1m shareholder loan facility provided by Vulpes Testudo Fund announced in



cash impact of the £1m shareholder loan facility provided by Vulpes Testudo Fund announced in
December 2024 (of which £0.9m was drawn down and repaid in the period), the Fundraising
announced in January 2025 and rent payments for the Group's leased proper#es. The increase in
rent payments in H1 2024 and H1 2025 was primarily because of the #ming of payments made on
or around the reporting dates concerned.
 
Summary
The s ix-month period ended 31 March 2025 was s ignificant for the Group. Although revenue from test sales

increased, cash became severely depleted in the run-up to the fundrais ing announced in January 2025. The

funds raised provided replenished but l imited cash resources, a l lowing the Group to focus  on pursuing

opportuni#es  for partnerships , col labora#ons and outl icences. Doing so whi lst con#nuing to support the

Group's  on-market tests  has  meant that, to date, the cost base has  not been materia l ly reduced.

 

The Board is  currently keeping several  poten#al  commercial  opportuni#es  under review. However, none of

these is  guaranteed to generate addi#onal  cash resources. As  noted in the Execu#ve Chairman's  review, the

Group wi l l  require addi#onal  funds  in Q 4 of 2025 and there is  no guarantee that aWempts  to reduce costs  and

secure adequate cash inflows from the Company's  current opera#ons, new col labora#ons or through equity

fundrais ing within the necessary timescale wi l l  be successful .

 

Accordingly, as  explained in more detai l  in Note 2 to the interim financial  s tatements , the Board has

concluded (as  i t did in the annual  reports  for the years  ended 30 September 2023 and 30 September 2024) that

there con#nues to be a materia l  uncertainty which may cast s ignificant doubt on the Group's  abi l i ty to

continue as  a  going concern.

 

Paul Stockdale

Chief Financial Officer

 

 

 

Consolidated income statement
Six-month period

ended 31 March
 Year ended

30
September

2025  2024  2024

 (unaudited)  (unaudited)  (audited)

Note £000  £000  £000

Continuing operations

Re ve nue 3 587 327 636

Cos t of s a l e s (281) (193) (347)

Gross profit 306 134 289

Re s e a rch & de ve l opme nt cos ts  (e xcl udi ng s ta ff cos ts ) 4 (410) (325) (809)

Sta ff cos ts 4,5 (2,591) (2,978) (5,495)

Ge ne ra l  & othe r a dmi n cos ts 4 (2,418) (2,200) (4,479)

Sha re  opti on cha rge s 12 (161) (300) (514)

De pre ci a ti on a nd a morti s a ti on 7-9 (631) (726) (1,466)

Impa i rme nt l os s  on i nta ngi bl e  a s s e ts - - (896)

Total admin expenses (6,211) (6,529) (13,659)
Othe r ope ra ti ng i ncome 29 402 476

Operating loss (5,876) (5,993) (12,894)

Fa i r va l ue  (l os s )/ga i n on fi na nci a l  l i a bi l i ti e s  de s i gna te d
a s  FVTPL

11 1,202 1,349

Fi na nce  i ncome 190 33 112

Fi na nce  cos ts (217) (117) (523)

Loss before tax (5,892) (4,875) (11,956)

Income  ta x 141 150 389

Loss for the period from continuing operations (5,751) (4,725) (11,567)

 

Loss attributable to:

  Owne rs  of the  Compa ny (5,751) (4,725) (11,567)

  Non-control l i ng i nte re s t - - -

(5,751) (4,725) (11,567)

Earnings per share      



  From conti nui ng ope ra ti ons

  Ba s i c a nd di l ute d (pe nce  pe r s ha re ) 6 (0.7) (2.3) (4.5)

 

 

Consolidated statement of comprehensive income
Six-month period

ended 31 March
 Year ended

30
September

2025  2024  2024

 (unaudited)  (unaudited)  (audited)

Note £000  £000  £000

 

Loss for the period (5,751) (4,725) (11,567)

Excha nge  di ffe re nce s  on tra ns l a ti on of fore i gn
ope ra ti ons  tha t ma y be  re cl a s s i fi e d to the  i ncome
s ta te me nt

(140) (8) 255

Total comprehensive income for the period (5,891) (4,733) (11,312)
Total comprehensive income attributable to:

  Owne rs  of the  Compa ny (5,891) (4,733) (11,312)

  Non-control l i ng i nte re s t - -

 (5,891) (4,733) (11,312)

 

Consolidated statement of financial position
31 March 31 March 30 September

2025  2024  2024  

(unaudited) (unaudited)  (audited)  

£000  £000  £000  

Assets Note
Non-current assets

Inta ngi bl e  fi xe d a s s e ts 7 1,440 2,060 1,351

Prope rty, pl a nt a nd e qui pme nt 8 1,574 2,022 1,762

Ri ght-of-us e  a s s e ts 9 3,634 4,363 3,949

De fe rre d ta x a s s e t - 49 -

Total non-current assets 6,648 8,494 7,062

Current assets

Inve ntori e s 289 229 321

Tra de  a nd othe r re ce i va bl e s 1,442 976 1,385

Curre nt ta x re ce i va bl e s 662 180 513

Fi xe d te rm de pos i ts - - 1,000

Ca s h a nd ca s h e qui va l e nts 4,261 1,187 1,827

Total current assets 6,654 2,572 5,046

Total assets 13,302 11,066 12,108

Equity and liabilities

Capital and reserves

Sha re  ca pi ta l 11 4,831 2,023 3,119

Sha re  pre mi um 45,394 32,144 40,149

Tra ns l a ti on re s e rve 52 (71) 192

Sha re  opti on re s e rve 2,452 2,995 3,017

Wa rra nt re s e rve 343 - -

Re ta i ne d e a rni ngs (47,144) (35,469) (42,119)

Total equity 5,928 1,622 4,358

Current liabilities

Tra de  a nd othe r pa ya bl e s 1,717 2,665 1,506

Wa rra nt l i a bi l i ty 13 1 158 11

Le a s e  l i a bi l i ti e s 10 852 840 1,046

Curre nt ta x l i a bi l i ti e s - 143 -

Total current liabilities 2,570 3,806 2,563

Non-current liabilities

Le a s e  l i a bi l i ti e s 10 4,288 5,165 4,694

Provi s i ons 509 463 486



De fe rre d ta x 7 10 7

Total non-current liabilities 4,804 5,638 5,187
Total liabilities 7,374 9,444 7,750

Total equity and liabilities 13,302 11,066 12,108

 

Consolidated statement of changes in equity
 Share

capital
Share

premium
Translation

reserve
Share

option
reserve

Warrant
reserve

Retained
earnings

Attributable
to share-

holders

 £000 £000 £000 £000 £000 £000 £000

At 1 Octobe r 2023 2,023 32,144 (63) 2,776 - (30,825) 6,055

Los s  for the  pe ri od - - - - - (4,725) (4,725)
Othe r compre he ns i ve  i ncome  for the
pe ri od - - (8) -

 
- - (8)

Total comprehensive income for the period - - (8) -
 
- (4,725) (4,733)

Sha re  opti on cre di t - - - 300 - - 300

La ps e  of ve s te d s ha re  opti ons - - - (81) - 81 -

At 31 March 2024 2,023 32,144 (71) 2,995 - (35,469) 1,622
        

At 1 Apri l  2024 2,023 32,144 (71) 2,995 - (35,469) 1,622

Los s  for the  pe ri od - - - - - (6,842) (6,842)
Othe r compre he ns i ve  i ncome  for the
pe ri od - - 263 -

-
- 263

Total comprehensive income for the period - - 263 -
 
- (6,842) (6,579)

Subs cri pti on for ne w s ha re s 1,096 8,764 - - - - 9,860

Tra ns a cti on cos ts  for ne w s ha re s - (759) - - - - (759)

Sha re  opti on cre di t - - - 214 - - 214

La ps e  of ve s te d s ha re  opti ons - - - (192) - 192 -

At 30 September 2024 3,119 40,149 192 3,017 - (42,119) 4,358
        

At 1 Octobe r 2024 3,119 40,149 192 3,017 - (42,119) 4,358

Los s  for the  pe ri od - - - - - (5,751) (5,751)

Othe r compre he ns i ve  i ncome  for the
pe ri od - - (140) -

-

- (140)

Total comprehensive income for the period - - (140) -
-

(5,751) (5,891)

Subs cri pti on for ne w s ha re s 1,712 6,569 - - 343 - 8,624

Tra ns a cti on cos ts  for ne w s ha re s - (1,324) - - - - (1,324)

Sha re  opti on cre di t - - - 161 - - 161

La ps e  of ve s te d s ha re  opti ons - - - (726) - 726 -

At 31 March 2025 4,831 45,394 52 2,452 343 (47,144) 5,928

 
 
 
 
 
 
Consolidated statement of cash flows

Six-month period ended 31
March

 Year ended 30
September

 

2025  2024  2024  

(unaudited) (unaudited)  (audited)  

Note £000  £000  £000  

 

Los s  be fore  ta x for the  fi na nci a l  pe ri od (5,892) (4,875) (11,956)

Adjus tme nts  to re conci l e  l os s  for the  pe ri od to ne t ca s h
fl ows :
Ne t i nte re s t 194 84 113

Los s  on di s pos a l  of prope rty, pl a nt a nd e qui pme nt - - -

De pre ci a ti on of prope rty, pl a nt a nd e qui pme nt 8 197 273 550

De pre ci a ti on of ri ght-of-us e  a s s e ts 9 342 378 745

Amorti s a ti on of i nta ngi bl e  fi xe d a s s e ts 7 91 77 171

Impa i rme nt l os s  on i nta ngi bl e  fi xe d a s s e ts - - 896

Ne t fore i gn e xcha nge  move me nts (153) 7 293

Move me nt i n provi s i ons 23 23 46

Sha re  ba s e d pa yme nts  cha rge 12 161 300 514

Fa i r va l ue  ga i n on fi na nci a l  l i a bi l i ti e s  de s i gna te d a s  FVTPL 13 (11) (1,202) (1,349)

Worki ng ca pi ta l  a djus tme nts :  

Incre a s e  i n tra de  a nd othe r re ce i va bl e s (57) (19) (427)



Incre a s e  i n tra de  a nd othe r re ce i va bl e s (57) (19) (427)

De cre a s e  / (i ncre a s e ) i n i nve ntori e s 32 45 (47)

Incre a s e  / (de cre a s e ) i n tra de  a nd othe r pa ya bl e s 212 756 (167)

Operating cash flows before interest and tax paid (4,861) (4,153) (10,618)

R&D ta x cre di ts  re ce i ve d - 684 684
Ta x pa i d (7) (1) (238)
Net cash used in operating activities  (4,868) (3,470) (10,172)

Investing activities
Inte re s t re ce i ve d 22 33 110

Purcha s e s  of prope rty, pl a nt a nd e qui pme nt - (66) (80)

Purcha s e s  of i nta ngi bl e  fi xe d a s s e ts (177) (226) (515)

De cre a s e  / (i ncre a s e ) i n te rm de pos i ts 1,000 - (1,000)

Net cash (used in) / generated by investing activities 845 (259) (1,485)
Financing activities
Inte re s t pa i d (101) (117) (225)
Re pa yme nt of l e a s e  l i a bi l i ti e s (638) (209) (622)
Re pa yme nts  of l oa ns  a nd borrowi ngs (900) - -
Proce e ds  from l oa ns  a nd borrowi ngs 900 - -
Is s ue  of e qui ty s ha re s  a nd wa rra nts 7,440 - 9,860
Tra ns a cti on cos ts  re l a ti ng to e qui ty i s s ue s (251) - (759)
Net cash generated by financing activities 6,450 (326) 8,254
Net increase / (decrease) in cash and cash equivalents 2,427 (4,055) (3,403)
Fore i gn e xcha nge  move me nt on ca s h a nd ca s h e qui va l e nts 7 (8) (20)

Cash and cash equivalents at beginning of year 1,827 5,250 5,250

Cash and cash equivalents at end of period 4,261 1,187 1,827

 

 

Notes
1.      General information

The interim financial  informa#on was authorised for i ssue by the Board of Directors  on 27 June 2025. For the

year ended 30 September 2024, the Group prepared consol idated financial  s tatements  under UK  adopted

interna#onal  accoun#ng standards. These condensed consol idated interim financial  s tatements  (the interim

consol idated financial  s tatements) have been prepared under the historical  cost conven#on. They are based

on the recogni#on and measurement principles  of UK  adopted interna#onal  accoun#ng standards  which are

effec#ve from 1 O ctober 2024. This  interim informa#on does  not comply with I AS 34 I nterim Financial

Reporting, as  i s  permiss ible under the rules  of AIM.

2.      Basis of accounting

Basis of preparation

These interim consol idated financial  s tatements  have been prepared under the historical  cost conven#on,

except for, where appl icable, the revalua#on of financial  l iabi l i#es  at fa i r value through profit or loss , and in

accordance with the recogni#on and measurement principles  of UK-adopted interna#onal  accoun#ng

standards.

Reporting currency

The interim consol idated financial  s tatements  are presented in pounds sterl ing (GBP ), which is  a lso the

Company's  functional  currency.

Going concern

In a s s e s s i ng the  a ppropri a te ne s s  of a dop#ng the  goi ng conce rn a s s ump#on, the  Group ha s  pre pa re d a

de ta i l e d fore ca s t for the  twe l ve -month pe ri od from the  da te  of thi s  s ta te me nt ("the  fore ca s t"). The  fore ca s t

i ncl ude s :

·      e s ti ma te s  of l i ke l y re ve nue  a ri s i ng from Epi Swi tch PSE a nd Epi Swi tch Ci RT (ba s e d on the  Group's  own

a s s e s s me nts  of ma rke t opportuni ti e s );

·      pote nti a l  re ve nue s  from a gre e me nts  to outl i ce nce  one  or more  products  a nd contra cts  wi th

pha rma ce uti ca l  pa rtne rs ;

·      ope ra ti ng cos ts  re fl e cti ng a  re duce d cos t ba s e  fol l owi ng 'ri ght-s i zi ng' a nnounce d i n thi s  s ta te me nt;

a nd

·      l i mi te d ca pi ta l  e xpe ndi ture , pri ma ri l y to ma i nta i n the  Group's  pa te nt e s ta te .

The Group wi l l  require addi#onal  cash resources  in Q 4 of 2025, ei ther from non-di lu#ve funding or equity

investment. At the #me of wri#ng, the Group is  engaged in ongoing discuss ions  with several  par#es, and

whi lst i t i s  poss ible that funding may arise from one or more of these interac#ons, i t i s  cons idered most l ikely

that these additional  resources  wi l l  have to come from equity investment.



that these additional  resources  wi l l  have to come from equity investment.

The forecast includes  es#mates  of revenues from test sales , work for pharma partners  and agreements  to

outl icence one or more of the Group's  products . Revenue during the period ended 31 March 2025 was

increased compared to each of the preceding two hal f-year periods, but the Group remained lossmaking with

income s ignificantly exceeded by opera#ng costs . The Board is  pursuing or cons idering several  ac#ons to

reduce costs , and the #ming and financial  impact of some of these ac#ons is  not certain. I t i s  a lso difficult to

predict the level  and #ming of revenues that are l ikely to be received from any outl icencing agreements  and

work for pharma partners .

The Group has  further cons idered a scenario in which growth in revenues from test sales  is  s ignificantly

s lower than in the forecast and no revenues are received from contracts  with pharma partners  or agreements

to outl icence products . I n this  scenario, the addi#onal  cash resources  required in Q 4 would necessari ly come

from equity investment. The Group was able to maintain i ts  cash reserves  during the period, through a

shareholder loan faci l i ty (announced in December 2024) and the rais ing of £7.35m (before costs) through a

placing, subscrip#on and W R AP  retai l  offer (announced in January 2025). However, as  at the date of

publ ica#on of this  report, there is  no guarantee that the Group wi l l  be able to access  further cash resources

from investors  and there is  uncertainty regarding the amount of funding that i t wi l l  be poss ible to ra ise.

Stakeholders  should be aware that there is  uncertainty around the Group's  abi l i ty to generate sufficient

revenues and/or to ra ise sufficient finance to meet i ts  expected costs .  These condi#ons present a  materia l

uncertainty which may cast s ignificant doubt on the Group's  abi l i ty to con#nue as  a  going concern and,

therefore, i t may be unable to real ise i ts  assets  and discharge i ts  l iabi l i ties  in the normal  course of bus iness .

Accounting policies

The interim financial  s tatements  have been prepared in accordance with the accoun#ng pol icies  set out in the

Annual  Report and Accounts  for the year ended 30 September 2024, which is  avai lable on the Company's

website.

 

Accounting judgements and estimates

The cri#cal  judgements  that the Directors  have made in the process  of applying the Group's  accoun#ng

pol icies  and that have the most s ignificant effect on the amounts  recognised in these consol idated interim

financial  s tatements  are set out below.

 

Treatment of revenue arising from test sales reimbursed by US insurance payors

The Group recognises  revenue when or as  the relevant performance obl iga#ons in i ts  contracts  with

customers  are completed. Sales  of the Group's  proprietary tests  can be paid for by patients , payors  with whom

the Group has  direct agreements  in place, or by US insurers  through the reimbursement process . I n this  final

case, the Group may obtain an acknowledgement of financial  responsibi l i ty from a pa#ent before process ing

a test.

Epi Switch® C i RT and P S E tests  were regularly reimbursed by several  US insurers  throughout the period, for a

range of amounts . The amount received is  influenced by several  factors , including the terms of individual

pa#ents ' pol icies  such as  requirements  for co-payment, the price l i s ted for the test, i f any, in the Centers  for

Medicare and Medicaid Services  (C M S) C l inical  Laboratory Fee Schedule (C LFS), insurers ' own coverage

pol icies  in respect of the tests , and cla im denials . W here reimbursement for a  test i s  ini#al ly denied, or

reimbursed at a  lower-than-expected amount, the Group avai ls  i tsel f of the appeals  process  that exists  in the

reimbursement system. At the period end, a  number of appeals  were in process  but not yet complete.

The above factors  are relevant to Management's  decis ion on whether a  contract with a  customer exists  and

therefore whether the five-step process  of revenue recogni#on included in I F RS 15 Revenue from Contracts

with Customers  should be fol lowed or whether instead revenue should be recognised on final  receipt of funds

from a payor.

Management exercised judgement in determining that for the Group's  test orders  in the period, the pa#ent

should be cons idered the customer, even i f there is  no expl ici t reimbursement agreement in place between the

Group and the pa#ent, the contract with the pa#ent being judged to be establ ished in accordance with

customary bus iness  practices .

I F RS 15 "Revenue from Contracts  with Customers" sets  out a  five-step model  for revenue recogni#on. For the

Group's  cl inical  tests , s ince reimbursement ul#mately received from insurers  i s  variable, Management must

exercise judgement in determining the amount and timing of revenue to be recognised.

Fol lowing the guidance in I F RS 15, Management exercised judgement to l imit the amount of variable



Fol lowing the guidance in I F RS 15, Management exercised judgement to l imit the amount of variable

considera#on recognised to the "unconstrained" por#on of such cons idera#on. This  means that the Group

recognises  revenue up to the amount of variable cons idera#on that i s  not subject to a  poten#al  s ignificant

reversal  un#l  addi#onal  informa#on is  obtained or the uncertainty associated with addi#onal  payments  or

refunds is  subsequently resolved.

Since 30 September 2024, the quan#ty and stabi l i ty of historical  reimbursement data avai lable to the Group,

which i t uses  to predict receipts  from insurers  and therefore the amount of variable cons idera#on to

recognise on del ivery of a  test report to a  pa#ent's  doctor, have both increased. For the s ix-month period

ended 31 March 2025, variable cons idera#on aris ing from US insurance-reimbursed cl inical  tests  has  been

recognised, subject to a  constraint. I n previous  periods, variable cons idera#on was judged to be constrained

to zero.

To the extent that this  es#mate were to be inappropriate, the Group's  revenue for the period would be

increased or decreased, but Management do not expect that this  would result in any materia l  change to the

amounts  recognised in these financial  s tatements .

Management an#cipate that in future periods, as  the Group con#nues to record more informa#on rela#ng to

historical  col lec#ons experience, i t i s  l ikely that judgement wi l l  con#nue to be required in determining the

extent to which variable cons idera#on rela#ng to these tests  i s  unconstrained and should therefore be

recognised.

 

There have been no s ignificant changes  to cri#cal  accoun#ng judgements  or accoun#ng es#mates  of amounts

reported in prior financial  periods.

 

3.      Revenue

Al l  re ve nue  i s  de ri ve d from the  Group's  pri nci pa l  a c#vi #e s , na me l y s a l e s  of propri e ta ry products  a nd

bi oma rke r re s e a rch a nd de ve l opme nt. Ana l ys i s  of the  Group's  re ve nue  by pri nci pa l  a c#vi #e s , ge ogra phy a nd

pa tte rn of re ve nue  re cogni ti on i s  a s  fol l ows :
 Six-month period

ended 31 March
 Year ended

30
September

 2025  2024  2024

 £000  £000  £000

Continuing operations:       

Sales of proprietary products       

USA 500 121 345

Re s t of Worl d 87 20 63

 587 141 408
       
Biomarker research and development

USA - 103 114

Re s t of Worl d - 83 114

- 186 228

Cons ol i da te d re ve nue 587 327 636

 
 Six-month period

ended 31 March
 Year ended

30
September

 2025  2024  2024

 £000  £000  £000

Continuing operations       

Re ve nue  re cogni s e d a t a  poi nt i n ti me 587 141 408

Re ve nue  re cogni s e d ove r ti me - 186 228

587 327 636

Information about major customers

The Group's  revenues for the periods  covered by this  report are derived from a large and growing number of

customers. Revenue from individual  customers  represen#ng a s ignificant propor#on of the total  i s  general ly

either from projects  for pharma and other customers  or, for sales  of cl inical  tests , sa les  to distributors  who

are classed as  s ingle customers. Customers  represen#ng more than 10% of the revenue for the period are

summarised below:

 Six-month period
ended 31 March

 Year ended
30

September
 2025  2024  2024



 £000  £000  £000

Re ve nue  from i ndi vi dua l  cus tome rs  e a ch re pre s e nti ng more
tha n 10% of re ve nue  for the  pe ri od:

 
66

 
155

 
170

 
Number

  
Number

  
Number

Numbe r of i ndi vi dua l  cus tome rs  e a ch re pre s e nti ng more  tha n
10% of re ve nue  for the  pe ri od

 
1

 
2

 
2

 

4.      Business segments

Products and services from which reportable segments derive their revenues

Informa #on re porte d to the  Group's  Exe cu#ve  Cha i rma n (who ha s  be e n de te rmi ne d to be  the  Group's  Chi e f

Ope ra #ng De ci s i on Ma ke r) for the  purpos e s  of re s ource  a l l oca #on a nd a s s e s s me nt of s e gme nt pe rforma nce  i s

focus e d on cos ts  i ncurre d to s upport the  Group's  ma i n a c#vi #e s . The  Group i s  curre ntl y de te rmi ne d to ha ve

one  re porta bl e  s e gme nt unde r IFRS 8, tha t of s a l e s  a nd propri e ta ry products  a nd bi oma rke r re s e a rch a nd

de ve l opme nt. Thi s  a s s e s s me nt wi l l  be  ke pt unde r re vi e w a s  the  Group's  a cti vi ty e xpa nds .

 

The  Group's  ope ra ti ng e xpe ns e s  a nd non-curre nt a s s e ts , a na l ys e d by ge ogra phi ca l  l oca ti on we re  a s  fol l ows :
Six-month period

ended 31 March
 Year ended

30 September
2025  2024  2024

£000  £000  £000

Staff costs  

UK 1,158 1,385 2,531

USA 1,383 1,551 2,869

Re s t of Worl d 50 42 95

Tota l  s ta ff cos ts 2,591 2,978 5,495

Research & development costs  

UK 214 239 540

USA 176 86 269

Re s t of Worl d 20 - -

Tota l  re s e a rch & de ve l opme nt cos ts 410 325 809

General & other admin costs  

UK 1, 913 1,353 2,598

USA 486 840 1,837

Re s t of Worl d 19 7 44

Tota l  ge ne ra l  & othe r a dmi n cos ts 2, 418 2,200 4,479

31 March
2025

31 March
2025

30 September
2025

Non-current assets  £000 £000 £000

UK 5,744 7,162 6,025

USA 889 1,298 1,015

Ma l a ys i a 15 34 22

Tota l  non-curre nt a s s e ts 6,648 8,494 7,062

 

 

 

5.      Staff costs

Six-month period
ended 31 March

 Year ended
30 September

2025  2024  2024

£000  £000  £000

  

Wa ge s  a nd s a l a ri e s 2,267 2,648 4,767

Soci a l  s e curi ty cos ts 184 193 443

Othe r pe ns i on cos ts 140 137 285

Sha re  ba s e d pa yme nts 161 300 514

2,752 3,278 6,009

The average number of persons, including executive directors , employed by the Group during the period was

as  fol lows:
Six-month period

ended 31 March
 Year ended

30 September



ended 31 March 30 September
2025  2024  2024

Number  Number  Number

Ma na ge me nt a nd a dmi ni s tra ti on 8 15 12

Cl i ni ca l  ope ra ti ons  a nd cus tome r s upport 12 11 13

La bora tory-ba s e d 24 27 26

44 53 51

 

6.      Earnings per share

From continuing operations

The calculation of the bas ic and di luted earnings  per share is  based on the fol lowing data:
Six-month period

ended 31 March
Year ended

30 September

2025  2024  2024

£000  £000  £000

Ea rni ngs  for the  purpos e s  of ba s i c e a rni ngs  pe r s ha re  be i ng
ne t l os s  a ttri buta bl e  to owne rs  of the  Compa ny (5,751) (4,725)  (11,567)

 

Ea rni ngs  for the  purpos e s  of di l ute d e a rni ngs  pe r s ha re
(5,751) (4,725)  (11,567)

No.  No. No.

Number of shares

We i ghte d a ve ra ge  numbe r of ordi na ry s ha re s  for the  purpos e s
of ba s i c a nd di l ute d e a rni ngs  pe r s ha re * 850,772,164 202,303,415 255,728,889  

Pence  Pence Pence

Loss per share  

Ba s i c a nd di l ute d l os s  pe r s ha re (0.7) (2.3) (4.5)  

 * O rdinary shares  that may be issued on the exercise of op#ons or warrants  are not treated as  di lu#ve as  the

Group is  loss-making and the poten#al  ordinary shares  do not increase the loss  per share from con#nuing

operations.

 

7.      Intangible fixed assets

Group Website
development

costs

Software
development

costs

Patents Total

 £000 £000 £000 £000

Cost         

At 1 Octobe r 2024 62 246 1,529 1,837

Addi ti ons - 10 167 177

Excha nge  di ffe re nce s  -  7  -  7

At 31 March 2025  62  263  1,696  2,021
Amortisation         
At 1 Octobe r 2024 62 145 279 486

Cha rge  for the  pe ri od - 29 62 91

Excha nge  di ffe re nce s  - 4 - 4

At 31 March 2025  62  178  341  581
Carrying amount  
At 31 March 2025  -  85  1,355  1,440

At 31 Ma rch 2024 - 76 1,984 2,060

At 30 Se pte mbe r 2024 - 101 1,250 1,351

 

8.      Property, plant and equipment

Group Leasehold
improvements

Office
equipment

Fixtures &
fittings

Laboratory
equipment

Total

 £000 £000 £000 £000 £000

Cost           

At 1 Octobe r 2024 2,099 199 186 2,000 4,484

Addi ti ons - - - - -

Di s pos a l s - (5) - (1) (6)

Excha nge  di ffe re nce s - 3 - 11 14

At 31 March 2025  2,099  197  186  2,010  4,492
Accumulated depreciation           
At 1 Octobe r 2024 648 158 112 1,804 2,722



At 1 Octobe r 2024 648 158 112 1,804 2,722

Cha rge  for the  pe ri od 105 14 18 60 197

El i mi na te d on di s pos a l s - (5) - (1) (6)

Excha nge  di ffe re nce s - - - 5 5

At 31 March 2025  753  167  130  1,868  2,918
Carrying amount  
At 31 March 2025  1,346  30  56  142  1,574

At 31 Ma rch 2024 1,554 51 90 327 2,022

At 30 Se pte mbe r 2024 1,451 41 74 196 1,762

 

 

9.      Right-of-Use Assets

Group  Buildings Other Total

  £000 £000 £000

Cost       

At 1 Octobe r 2024 6,135 18 6,153

Addi ti ons - - -

De re cogni ti on  (220) - (220)

Excha nge  di ffe re nce s  37 - 37

At 31 March 2025  5,952  18  5,970
Accumulated depreciation      
At 1 Octobe r 2024 2,186 18 2,204

Cha rge  for the  pe ri od 342 - 342

De re cogni ti on (220) - (220)

Excha nge  di ffe re nce s 10 - 10

At 31 March 2025  2,318  18  2,336
Carrying amount  

At 31 March 2025  3,634  -  3,634

At 31 Ma rch 2024 4,362 1 4,363
At 30 Se pte mbe r 2024 3,949 - 3,949

 

10.   Leasing

Group 31 March  31 March  30 September
2025  2024  2024

Ma turi ty a na l ys i s : £000  £000  £000

Ye a r 1 1,035 1,049 1,236

Ye a r 2 1,041 1,040 1,030

Ye a r 3 1,047 1,046 1,036

Ye a r 4 1,054 1,053 1,042

Ye a r 5+ 1,500 2,560 2,020

5,677 6,748 6,364
Le s s : future  i nte re s t cha rge s (537) (743) (624)

5,140  6,005  5,740
Ana l ys e d a s :

Le a s e  l i a bi l i ti e s  (curre nt)  852 840 1,046

Le a s e  l i a bi l i ti e s  (non-curre nt) 4,288 5,165 4,694

 5,140  6,005  5,740

The  group ha s  e l e cte d not to re cogni s e  a  l e a s e  l i a bi l i ty for s hort te rm l e a s e s  (l e a s e s  wi th a n e xpe cte d te rm of

12 months  or l e s s ) or for l e a s e s  of l ow va l ue  a s s e ts . Pa yme nts  ma de  unde r s uch l e a s e s  a re  e xpe ns e d on a

s tra i ght-l i ne  ba s i s .

 

 

11.   Share capital of the Company

 31 March 2025  31 March 2024  30 September 2024  

Number  £  Number  £  Number  £  

Authorised shares

Ordi na ry s ha re s  of £0.01
e a ch

- - 202,303,415 2,023,034 311,855,650 3,118,557

Ordi na ry s ha re s  of £0.001
e a ch

1,957,577,641 1,957,578 - - - -



e a ch
De fe rre d s ha re s  of £0.009
e a ch

319,319,226 2,873,873 - - - -

4,831,451 2,023,034 3,118,557

At 31 Ma rch 2024 a nd 30 Se pte mbe r 2024, the  Compa ny ha d one  cl a s s  of ordi na ry s ha re s  whi ch ca rry no ri ght to

fi xe d i ncome .

On 5 Apri l  2024 a nd 8 Apri l  2024, the  Compa ny i s s ue d a  tota l  of 109,552,235 ne w ordi na ry s ha re s  a t a n i s s ue

pri ce  of £0.09 pe r s ha re  ra i s i ng gros s  proce e ds  of £9.9m wi th i s s ua nce  cos ts  of £0.8m.

In Octobe r, Nove mbe r a nd De ce mbe r 2024, the  Compa ny i s s ue d s ha re s  to ce rta i n di re ctors  PDMRs  a nd s e ni or

s ta ff i n l i e u of pa rt of the i r s a l a ri e s  a nd fe e s : on 28 Octobe r 2024, the  Compa ny i s s ue d 2,285,741 ne w ordi na ry

s ha re s  a t a n i s s ue  pri ce  of £0.011 pe r s ha re ; on 29 Nove mbe r 2024, the  Compa ny i s s ue d 2,435,178 ne w ordi na ry

s ha re s  a t a n i s s ue  pri ce  of £0.0125 pe r s ha re ; a nd on 24 De ce mbe r 2024, the  Compa ny i s s ue d 2,742,657 ne w

ordi na ry s ha re s  a t a n i s s ue  pri ce  of £0.013 pe r s ha re .

On 31 Ja nua ry 2025, the  s ha re hol de rs  of the  Compa ny a pprove d a  s ha re  ca pi ta l  re orga ni s a #on, whe re by e a ch

of the  319,319,226 ordi na ry s ha re s  of £0.01 e a ch i n the  ca pi ta l  of the  Compa ny the n i n i s s ue  wa s  s ub-di vi de d

a nd re -de s i gna te d a s  one  ne w ordi na ry s ha re  of £0.001 e a ch i n the  ca pi ta l  of the  Compa ny a nd one  de fe rre d

s ha re  of £0.009 e a ch i n the  ca pi ta l  of the  Compa ny.

Fol l owi ng the  s ha re  ca pi ta l  re orga ni s a #on, the re  we re  319,319,226 ordi na ry s ha re s  of £0.001 e a ch a nd

319,319,226 de fe rre d s ha re s  of £0.009 e a ch. As  a l l  of the  e xi s #ng ordi na ry s ha re s  we re  s ub-di vi de d a nd re -

de s i gna te d, the  propor#on of the  i s s ue d s ha re  ca pi ta l  of the  Compa ny he l d by e a ch s ha re hol de r i mme di a te l y

fol l owi ng the  s ha re  ca pi ta l  re orga ni s a #on re ma i ne d uncha nge d. In a ddi #on, a pa rt from ha vi ng a  di ffe re nt

nomi na l  va l ue , e a ch ordi na ry s ha re  wi th a  nomi na l  va l ue  of £0.001 ca rri e s  the  s a me  ri ghts  a nd re pre s e nts  the

s a me  proporti ona te  i nte re s t i n the  Compa ny a s  a n ori gi na l  ordi na ry s ha re  wi th a  nomi na l  va l ue  of £0.01.

The  de fe rre d s ha re s  cre a te d do not ca rry a ny ri ghts  to vote  or di vi de nd ri ghts . In a ddi #on, hol de rs  of de fe rre d

s ha re s  wi l l  onl y be  e n#tl e d to a  pa yme nt on a  re turn of ca pi ta l  or on a  wi ndi ng up of the  Compa ny a Te r e a ch

of the  hol de rs  of ordi na ry s ha re s  ha ve  re ce i ve d a  pa yme nt of £1,000,000 on e a ch s uch s ha re . The  de fe rre d

s ha re s  a re  not l i s te d on AIM a nd a re  not tra ns fe ra bl e  wi thout the  pri or wri We n cons e nt of the  Boa rd. No s ha re

ce r#fica te s  ha ve  be e n i s s ue d i n re s pe ct of the  de fe rre d s ha re s , nor a re  CREST a ccounts  of s ha re hol de rs

cre di te d i n re s pe ct of a ny e n#tl e me nt to de fe rre d s ha re s . The  Boa rd's  i nte n#on i s  tha t de fe rre d s ha re s  wi l l  be

bought ba ck a nd ca nce l l e d i n due  cours e .

On 3 Fe brua ry 2025 a nd 4 Fe brua ry 2025, the  Compa ny i s s ue d a  tota l  of 1,638,258,415 ne w ordi na ry s ha re s  of

£0.001 e a ch a t a n i s s ue  pri ce  of £0.005 pe r s ha re .

The  Compa ny ha s  a  numbe r of s ha re s  re s e rve d for i s s ue  purs ua nt to wa rra nts  a nd unde r a n e qui ty-s e Wl e d

s ha re  op#on s che me ; furthe r de ta i l s  a re  di s cl os e d i n Note s  12 a nd  13. No s ha re s  we re  i s s ue d on the  e xe rci s e

of s ha re  opti ons  or wa rra nts  duri ng a ny of the  pe ri ods  cove re d by the s e  a ccounts .

 

 

12.   Share-based payments

Equity-settled share option scheme

I n November 2016, the Company establ ished an Enterprise Management I ncen#ve ("EM I ") share op#on

scheme, under which op#ons have been granted to certain employees, and a non-employee op#on scheme

with s imi lar terms, except that op#ons granted under i t may not have EM I  status. EM I  and non-EM I  share

op#ons were also previous ly granted under a  share op#on scheme establ ished in O ctober 2008 ("the 2008

Scheme"). The Company does  not intend to grant any further op#ons under the 2008 Scheme. Al l  of the

schemes are equity-seWled share-based payment arrangements , whereby the individuals  are granted share

options  of the Company's  equity instruments , namely ordinary shares  of 0.1 pence each.

 

The schemes include non-market-based ves#ng condi#ons only, whereby the share op#ons may be exercised

from the date of ves#ng un#l  the 10 th anniversary of the grant date. I n most cases  op#ons vest under the

fol lowing paWern: one-third of op#ons granted vest on the first anniversary of the grant date; one-third on the

second anniversary and one-third on the third anniversary. The only excep#ons to this  paWern is  84,000

op#ons which were granted in the year ended 30 September 2016 which vested immediately upon grant and

96,000,000 op#ons issued to Execu#ve Chairman I a in Ross  during the period, which vest in equal  tranches  on

a monthly bas is  over the period to 31 January 2027.

 

The options  outstanding as  at 31 March 2025 had exercise prices  in the range of £0.0055 to £2.10.



The options  outstanding as  at 31 March 2025 had exercise prices  in the range of £0.0055 to £2.10.

Options outstanding Six-month period
ended 31 March

 Year ended
30

September
2025  2024  2024

Unaudited  Unaudited  Audited

Number  Number  Number

Outs ta ndi ng a t s ta rt of pe ri od 23,004,495 9,983,143  9,983,143

Gra nte d duri ng the  pe ri od 218,000,000 3,383,000 14,048,020

Forfe i te d duri ng the  pe ri od (13,841,733) (238,333) (1,026,668)

Exe rci s e d duri ng the  pe ri od - -  -

Outs ta ndi ng a t e nd of pe ri od 227,162,762 13,127,810 23,004,495

We i ghte d a ve ra ge  re ma i ni ng contra ctua l  l i fe  (i n ye a rs )
of opti ons  outs ta ndi ng a t the  pe ri od e nd 9.76 6.51 7.94

 
Options exercisable  

 
Number of

Options
 Weighted

average
exercise price

£

 Latest
exercise

price
 

£
At 31 Ma rch 2025 14,744,902 0.26  0.0055  
At 31 Ma rch 2024 5,879,409 0.75  0.1600  
At 30 Se pte mbe r 2024 7,506,823 0.67  0.0900  

 
Share option expense Six-month period

ended 31 March
Year ended 30

September  

2025  2024  2024  
£000  £000  £000  

Expe ns e  a ri s i ng from s ha re -ba s e d pa yme nt
tra ns a cti ons

161 300 514  

 

 

 

13.   Warrants

As  a t 31 Ma rch 2025 the re  we re  95,991,969 s ha re s  re s e rve d for i s s ue  unde r wa rra nts  (30 Se pte mbe r 2024 a nd 31

Ma rch 2024: 7,791,803).

88,200,166 wa rra nts  gra nte d duri ng the  pe ri od (the  "2025 Wa rra nts ") ha ve  a n e xe rci s e  pri ce  of 0.5p a nd ma y be

e xe rci s e d up to 4 Fe brua ry 2030. The  2025 Wa rra nts  a re  e xe rci s a bl e  on pa yme nt of the  e xe rci s e  pri ce  i n ca s h

a nd a re  cl a s s i fie d a s  e qui ty i ns trume nts  (e n#tl i ng the  hol de rs  of the  wa rra nts  to a  fixe d numbe r of s ha re s  i n

e xcha nge  for a  fixe d ca s h a mount). The  fa i r va l ue  on i s s ue  of the  2025 Wa rra nts  wa s  e s #ma te d us i ng the

Bl a ck-Schol e s  op#on pri ci ng mode l  us i ng the  a s s ump#ons  s e t out be l ow. The  fa i r va l ue  on i s s ue  wa s  cha rge d

to the  s ha re  pre mi um re s e rve  wi th a  corre s pondi ng cre di t to the  wa rra nt re s e rve , a s  s hown i n the  s ta te me nt of

cha nge s  i n e qui ty.

  

4 February 
2025

 
Sha re  pri ce  a t va l ue  da te  (p) 0.5

Exe rci s e  pri ce  (p) 0.5

Expe cte d vol a ti l i ty 103%

Di vi de nd yi e l d 0%

Expe cte d l i fe  of 2025 Wa rra nts 5 ye a rs

Ri s k fre e  i nte re s t ra te 4.5%

Fa i r va l ue  pe r 2025 Wa rra nt (p) 0.39

7,791,803 wa rra nts  i s s ue d i n 2021 (the  "2021 Wa rra nts ") ha ve  a n e xe rci s e  pri ce  of 58.125p a nd ma y be  e xe rci s e d

for a  pe ri od be gi nni ng one  ye a r a nd e ndi ng five  ye a rs  fol l owi ng the  da te  of i s s ua nce . In ce rta i n ci rcums ta nce s ,

the  2021 Wa rra nts  ma y be  e xe rci s e d by wa y of a  'ca s hl e s s  e xe rci s e ' a nd on compl e ti on of ce rta i n "Funda me nta l

Tra ns a c#ons ", the  hol de r of the  2021 Wa rra nts  ma y be  e n#tl e d to "Al te rna #ve  Cons i de ra #on" othe r tha n

s ha re s , s uch a s  ca s h or prope rty. Accordi ngl y, the  Di re ctors  concl ude d on the i r i s s ue  tha t the  2021 Wa rra nts

s houl d be  cl a s s i fi e d wi thi n l i a bi l i ti e s  i n the  Compa ny's  fi na nci a l  s ta te me nts .

On i s s ue  a nd a t e a ch s ubs e que nt re por#ng da te , the  fa i r va l ue  of the  2021 Wa rra nts  ha s  be e n e s #ma te d us i ng

the  Bl a ck-Schol e s  op#on pri ci ng mode l , wi th move me nts  i n the  fa i r va l ue  cha rge d or cre di te d to the  i ncome

s ta te me nt. Vol a #l i ty ha s  be e n e s #ma te d by re fe re nce  to hi s tori ca l  s ha re  pri ce  da ta  ove r a  pe ri od

comme ns ura te  wi th the  e xpe cte d te rm of the  op#ons  a wa rde d. The  a s s ump#ons  us e d i n a rri vi ng a t the  fa i r



va l ue  for the  2021 Wa rra nts  a t e a ch re porti ng da te  we re  a s  fol l ows :               

31 March
2025

31 March
2024

30 September
2024

 
Sha re  pri ce  a t va l ue  da te  (p) 0.475 9.4 3.2

Exe rci s e  pri ce  (p) 58.125 58.125 58.125

Expe cte d vol a ti l i ty 142.79% 98.06% 98.85%

Di vi de nd yi e l d 0% 0% 0%

Expe cte d l i fe  of 2021 Wa rra nts 1.61 ye a rs 2.61 ye a rs 2.11ye a rs

Ri s k fre e  i nte re s t ra te 4.28% 3.87% 3.82%

Fa i r va l ue  pe r 2021 Wa rra nt (p) 0.01 2.0 0.2

 

31 March  31 March  30 September
2025  2024  2024

£000  £000  £000

Wa rra nt l i a bi l i ty 1 158 11

 

 

14.   Financial instruments

Financial risk management objectives and policies

The  Group i s  e xpos e d to va ri ous  ri s ks  i n re l a #on to fina nci a l  i ns trume nts , the  ma i n type s  of ri s k be i ng ma rke t

ri s k, cre di t ri s k a nd l i qui di ty ri s k, whi ch a re  de s cri be d i n more  de ta i l  be l ow.

 

The  Group's  fi na nci a l  a s s e ts  a nd l i a bi l i ti e s  a re  s umma ri s e d by ca te gory i n the  ta bl e  be l ow.

 

The  Group's  fina nci a l  ri s k ma na ge me nt i s  co-ordi na te d a t i ts  he a d office  by i ts  fina nce  func#on, i n cl os e  co-

ope ra #on wi th the  Boa rd. It co-ordi na te s  a cce s s  to fina nci a l  ma rke ts , moni tors  a nd ma na ge s  the  fina nci a l

ri s ks  re l a ti ng to the  ope ra ti ons  of the  Group through i nte rna l  re ports  whi ch a na l ys e  e xpos ure s .

 

The  Group doe s  not tra de  i n fi na nci a l  a s s e ts  for s pe cul a ti ve  purpos e s , nor ha s  i t e nte re d i nto de ri va ti ve s .

 

Categories of financial instruments

The  ca rryi ng a mounts  of fi na nci a l  a s s e ts  a nd fi na nci a l  l i a bi l i ti e s  i n e a ch ca te gory a re  a s  fol l ows :

 

Group 31 March  31 March  30 September

2025  2024  2024

Note £000  £000  £000

Financial assets

Amortised cost

Ca s h a nd ca s h e qui va l e nts 4,261 1,187 1,827

Te rm de pos i ts - - 1,000

Tra de  a nd othe r re ce i va bl e s 182 469 607

Total financial assets 4,443 1,656 3,434

Financial liabilities

Amortised cost

Tra de  a nd othe r pa ya bl e s 1,603 2,690 1,400

Le a s e  l i a bi l i ti e s 10 5,140 6,005 5,740

6,743 8,695 7,140
FVTPL
Wa rra nt l i a bi l i ty 13 1 158 11
Total financial liabilities 6,744 8,853 7,151

 

 

Fair value measurement of financial instruments

Fi na nci a l  a s s e ts  a nd fina nci a l  l i a bi l i #e s  me a s ure d a t fa i r va l ue  i n the  cons ol i da te d s ta te me nt of fina nci a l

pos i #on a re  groupe d i nto thre e  l e ve l s  of a  fa i r va l ue  hi e ra rchy. The  thre e  l e ve l s  a re  de fine d ba s e d on the

obs e rva bi l i ty of s i gni fi ca nt i nputs  to the  me a s ure me nt, a s  fol l ows :

·      Le ve l  1: quote d pri ce s  (una djus te d) i n a cti ve  ma rke ts  for i de nti ca l  a s s e ts  or l i a bi l i ti e s
·      Le ve l  2: i nputs  othe r tha n quote d pri ce s  i ncl ude d wi thi n Le ve l  1 tha t a re  obs e rva bl e  for the  a s s e t or



·      Le ve l  2: i nputs  othe r tha n quote d pri ce s  i ncl ude d wi thi n Le ve l  1 tha t a re  obs e rva bl e  for the  a s s e t or
l i a bi l i ty, e i the r di re ctl y or i ndi re ctl y

·      Le ve l  3: unobs e rva bl e  i nputs  for the  a s s e t or l i a bi l i ty.
 

The  fol l owi ng ta bl e  s hows  the  l e ve l s  wi thi n the  hi e ra rchy of fina nci a l  l i a bi l i #e s  me a s ure d a t fa i r va l ue  on a

re curri ng ba s i s  (the re  we re  no fina nci a l  a s s e ts  me a s ure d a t fa i r va l ue  on a  re curri ng ba s i s  i n a ny of the

pe ri ods ):

 

Group       

Level 1  Level 2  Level 3  Total

At 31 March 2025 Note £000  £000  £000  £000

Financial liabilities

Wa rra nt l i a bi l i ty 13 - 1 - 1

- 1 - 1
At 31 March 2024

Financial liabilities

Wa rra nt l i a bi l i ty - 158 - 158

 - 158 - 158
At 30 September 2024

Financial liabilities

Wa rra nt l i a bi l i ty - 11 - 11

- 11 - 11

 

Ma na ge me nt ha s  a s s e s s e d tha t the  fa i r va l ue s  of ca s h a nd te rm de pos i ts , tra de  re ce i va bl e s , tra de  pa ya bl e s

a nd othe r curre nt l i a bi l i #e s  a pproxi ma te  the i r ca rryi ng a mounts  l a rge l y due  to the  s hort-te rm ma turi #e s  of

the s e  i ns trume nts . Furthe r, the  Di re ctors  cons i de r tha t the  ca rryi ng a mounts  of othe r fina nci a l  a s s e ts  a nd

fina nci a l  l i a bi l i #e s  re corde d a t a mor#s e d cos t i n the  fina nci a l  s ta te me nts  a pproxi ma te  to the i r fa i r va l ue s . 

Accordi ngl y, none  of the  ba s e s  for va l ua #on unde r the  fa i r va l ue  hi e ra rchy s e t out i n IFRS 13 'Fa i r Va l ue

Me a s ure me nt' ha ve  be e n de pl oye d i n a rri vi ng a t the  va l ue s  for the s e  i te ms .

 

 

Market risk

The  Group's  a c#vi #e s  e xpos e  i t pri ma ri l y to the  fina nci a l  ri s ks  of cha nge s  i n fore i gn curre ncy e xcha nge  ra te s

(s e e  be l ow). To mi #ga te  i ts  e xpos ure  to fore i gn curre ncy ri s k, the  Group moni tors  a mounts  to be  pa i d a nd

re ce i ve d i n s pe ci fic curre nci e s , a nd whe re  the s e  a re  e xpe cte d l a rge l y to offs e t one  a nothe r, no furthe r curre ncy

he dgi ng a cti vi ty or forwa rd e xcha nge  contra cts  a re  e nte re d i nto.

 

Foreign currency sensitivity

The  Group unde rta ke s  tra ns a c#ons  de nomi na te d i n fore i gn curre nci e s , the re fore  e xpos ure s  to e xcha nge  ra te

fluctua #ons  a ri s e . Excha nge  ra te  e xpos ure s  a re  ma na ge d wi thi n a pprove d pol i cy pa ra me te rs , u#l i s i ng na tura l

he dgi ng a s  outl i ne d a bove  whe re  pos s i bl e . The  ca rryi ng a mounts  of the  Group's  a nd Compa ny's  fore i gn

curre ncy-de nomi na te d mone ta ry a s s e ts  a nd l i a bi l i ti e s  a t the  re l e va nt pe ri od e nd da te s  a re  a s  fol l ows :
 Assets

Group 31 March
2025

 31 March
2024

 30 September
2024

£000  £000  £000

US dol l a r 433 538 390

Si nga pore  dol l a r 19 23 18

Ma l a ys i a n ri nggi t 8 14 11

Outs ta ndi ng a t e nd of pe ri od 460 575 419

 Liabilities

31 March
2025

 31 March
2024

 30 September
2024

£000  £000  £000

US dol l a r (181) (1,155) (214)

Si nga pore  dol l a r (4) (6) (4)

Euro (22) (13) (10)

Ma l a ys i a n ri nggi t - - -

Outs ta ndi ng a t e nd of pe ri od (207) (1,174) (228)

 

The  Group i s  ma i nl y e xpos e d to va ri a #ons  i n the  e xcha nge  ra te  be twe e n s te rl i ng a nd the  US dol l a r a nd, to a

l e s s e r e xte nt, the  Si nga pore  dol l a r.

 



The  fol l owi ng ta bl e  de ta i l s  the  Group's  s e ns i #vi ty to a  10% we a ke ni ng i n the  pound s te rl i ng a ga i ns t the

re l e va nt fore i gn curre nci e s . 10% i s  the  s e ns i #vi ty ra te  us e d whe n re por#ng fore i gn curre ncy ri s k i nte rna l l y to

ke y ma na ge me nt pe rs onne l  a nd re pre s e nts  ma na ge me nt's  a s s e s s me nt of a  re a s ona bl y pos s i bl e  move me nt i n

fore i gn e xcha nge  ra te s  ove r the  me di um te rm (3-12 months ). The  s e ns i #vi ty a na l ys i s  i ncl ude s  onl y outs ta ndi ng

fore i gn curre ncy de nomi na te d mone ta ry i te ms  a nd a djus ts  the i r tra ns l a #on a t the  pe ri od e nd for a  10% cha nge

i n fore i gn curre ncy ra te s . For a  10% s tre ngthe ni ng of the  pound s te rl i ng a ga i ns t the  re l e va nt curre ncy, the re

woul d be  a  compa ra bl e  i mpa ct on the  profi t a nd othe r e qui ty, a nd the  ba l a nce s  be l ow woul d be  ne ga ti ve .
US dollar impact Singapore dollar impact

Six-month period ended Year ended Six-month period ended Year ended
31 March

2025
31 March

2024
30 September

2024
31 March

2025
31 March

2024
30 September

2024
£000 £000 £000 £000 £000 £000

Profi t 25 62 18 2 2 2

 

In Ma na ge me nt's  opi ni on, the  s e ns i ti vi ty a na l ys i s  i s  re pre s e nta ti ve  of the  i nhe re nt fore i gn e xcha nge  ri s k

through the  ye a r.

 

Interest rate sensitivity

The  Group i s  not s i gni fi ca ntl y e xpos e d to i nte re s t ra te  ri s k be ca us e  i t doe s  not ha ve  a ny e xte rna l  borrowi ngs . I t

doe s  hol d funds  on de pos i t i n a ccounts  pa yi ng va ri a bl e  i nte re s t ra te s . The  Group's  fi na nce  i ncome  i s  the re fore

a ffe cte d by va ri a ti ons  i n de pos i t i nte re s t ra te s .

 

 

 

 

 

Credit risk

Cre di t ri s k i s  the  ri s k tha t a  counte rpa rty fa i l s  to di s cha rge  i ts  contra ctua l  obl i ga #ons , re s ul #ng i n fina nci a l

l os s  to the  Group. The  Group i s  pri ma ri l y e xpos e d to cre di t ri s k i n re s pe ct of i ts  ca s h, ca s h e qui va l e nts  a nd

te rm de pos i ts  a nd tra de  a nd othe r re ce i va bl e s .

 

Credit risk management

The  Group ha s  a dopte d a  pol i cy of onl y de a l i ng wi th cre di tworthy counte rpa r#e s  a nd obta i ni ng s uffici e nt

col l a te ra l  whe re  a ppropri a te , a s  a  me a ns  of mi #ga #ng the  ri s k of fina nci a l  l os s  from de fa ul ts . The  Group

ma ke s  a ppropri a te  e nqui ri e s  of the  counte r pa rty a nd i nde pe nde nt thi rd pa r#e s  to de te rmi ne  cre di t

worthi ne s s . Us e  of othe r publ i cl y a va i l a bl e  fina nci a l  i nforma #on a nd the  Group's  own tra di ng re cords  i s  ma de

to ra te  i ts  ba nki ng counte rpa r#e s  a nd ma jor cus tome rs . The  Group's  e xpos ure  a nd the  cre di t worthi ne s s  of i ts

counte rpa r#e s  a re  con#nuous l y moni tore d a nd the  a ggre ga te  va l ue  of tra ns a c#ons  i s  s pre a d a mongs t

a pprove d counte rpa r#e s . Cre di t e xpos ure  i s  a l s o control l e d by counte rpa rty l i mi ts  tha t a re  re vi e we d a nd

a pprove d by Group ma na ge me nt conti nuous l y.

 

The  va s t ma jori ty of the  Group's  ca s h a nd ca s h e qui va l e nts  a re  i nve s te d e i the r wi th s ys te mi c UK a nd gl oba l

ba nks  or UK ba nks  wi th a  Ti e r 1 ca pi ta l  ra #o s i gni fica ntl y i n e xce s s  of the  curre nt re gul a tory re comme nda #on.

Ca s h i n e xce s s  of the  Group's  i mme di a te  re qui re me nts  i s  pre domi na ntl y i nve s te d i n s hort-te rm de pos i ts ,

bre a ka bl e  te rm de pos i ts  or no#ce  a ccounts  whi ch a l l ow for i ns ta nt a cce s s  to funds  i f ne ce s s a ry. The  Group

hol ds  s ome  de pos i ts  i n a ccounts  re qui ri ng noti ce  of 95 da ys  to a cce s s  funds .

 

Tra de  re ce i va bl e s  cons i s t of a  s ma l l  numbe r of cus tome rs , s pre a d a cros s  va ri ous  ge ogra phi ca l  a re a s . Ongoi ng

cre di t e va l ua #on i s  pe rforme d on the  fina nci a l  condi #on of a ccounts  re ce i va bl e . Expe cte d cre di t l os s  ra te s  a re

ba s e d on the  Group's  hi s tori ca l  cre di t l os s e s  duri ng the  48 months  pri or to 1 Apri l  2025. The re  we re  no cre di t

l os s e s  duri ng tha t pe ri od, but whe re  a ppropri a te , the  hi s tori ca l  ra te s  a re  a djus te d to re fle ct s pe ci fic curre nt

a nd forwa rd-l ooki ng fa ctors  tha t ma y a ffe ct a  cus tome r's  a bi l i ty to s e ttl e  the  a mount outs ta ndi ng.

 

Tra de  re ce i va bl e s  a re  wri We n off whe n the re  i s  no re a s ona bl e  e xpe cta #on of re cove ry. Fa i l ure  to ma ke

pa yme nts  wi thi n 180 da ys  of a n i nvoi ce 's  due  da te  a nd fa i l ure  to e nga ge  wi th the  Group on a l te rna #ve

pa yme nt a rra nge me nts  woul d be  cons i de re d i ndi ca ti ve  of no re a s ona bl e  e xpe cta ti on of re cove ry.

 

Be ca us e  the  comme rci a l  re s e a rch a nd gra nt-funde d contra cts  i n whi ch the  Group i s  i nvol ve d te nd to be

i nvoi ce d by me a ns  of mi l e s tone  pa yme nts  cove ri ng a  s ubs ta n#a l  por#on of e a ch proje ct, thi s  ma y di s tort the

cre di t e xpos ure  profil e  a t ce rta i n poi nts  duri ng a  gi ve n fina nci a l  pe ri od.  For the  s i x-month pe ri od e nde d 31

Ma rch 2025 the  propor#on of re ve nue  a Wri buta bl e  to one  cus tome r wa s  11% (ye a r e nde d 30 Se pte mbe r 2024:



Ma rch 2025 the  propor#on of re ve nue  a Wri buta bl e  to one  cus tome r wa s  11% (ye a r e nde d 30 Se pte mbe r 2024:

16%), but the  Di re ctors  a re  of the  vi e w tha t thi s  doe s  not s i gni fy tha t the re  i s  more  tha n a  l ow to mode ra te  ri s k

i n thi s  re s pe ct, a nd thi s  i s  borne  out by the  Group's  hi s tory of ha vi ng i ncurre d no cre di t l os s e s  throughout the

pe ri od cove re d by thi s  re port.

 

The  ca rryi ng a mount re corde d for fi na nci a l  a s s e ts  i n the  cons ol i da te d fi na nci a l  s ta te me nts  i s  s ta te d ne t of a ny

i mpa i rme nt l os s e s  a nd re pre s e nts  the  Group's  ma xi mum e xpos ure  to cre di t ri s k. No gua ra nte e s  ha ve  be e n

gi ve n i n re s pe ct of thi rd pa rti e s .

 

Liquidity risk

Li qui di ty ri s k i s  the  ri s k tha t the  Group wi l l  e ncounte r di fficul ty i n me e #ng the  obl i ga #ons  a s s oci a te d wi th i ts

fina nci a l  l i a bi l i #e s .  To counte r thi s  ri s k, the  Group s e e ks  to ope ra te  from ca s h re s e rve s  a nd wi th no ba nk

de bt. The  Group moni tors  fore ca s t ca s h i nflows  a nd ou*l ows  a nd a djus ts  i ts  te rm de pos i ts  a ccordi ngl y to

e ns ure  tha t s uffici e nt funds  a re  a va i l a bl e  to me e t ca s h re qui re me nts .  For i ts  contra cts  wi th pha rma  a nd

bi ote ch cus tome rs , the  Group be ne fi ts  from a  s ubs ta nti a l  proporti on of re ve nue  be i ng pa i d i n a dva nce .

 

The  fol l owi ng ta bl e  de ta i l s  the  Group's  e xpe cte d ma turi ty for i ts  non-de ri va #ve  fina nci a l  a s s e ts . It ha s  be e n

dra wn up ba s e d on the  undi s counte d contra ctua l  ma turi #e s  of the  fina nci a l  a s s e ts  i ncl udi ng i nte re s t tha t wi l l

be  e a rne d on thos e  a s s e ts . The  i ncl us i on of i nforma #on on non-de ri va #ve  fina nci a l  a s s e ts  i s  ne ce s s a ry to

unde rs ta nd the  Group's  l i qui di ty ri s k ma na ge me nt a s  the  l i qui di ty i s  ma na ge d on a  ne t a s s e t a nd l i a bi l i ty

ba s i s .

 

Group

Weighted
average
effective
interest
rate

Less
than 1
month  

1-3
months  

3 months
to 1 year  1-5 years  5+ years  Total

 % £000  £000  £000  £000  £000  £000

31 March 2025

Non-i nte re s t be a ri ng 4,438 - - - - 4,438

Va ri a bl e  i nte re s t ra te  i ns trume nts 4.3% 5 - - - - 5

4,443 - - - - 4,443

31 March 2024

Non-i nte re s t be a ri ng 1,646 - - - - 1,646

Va ri a bl e  i nte re s t ra te  i ns trume nts 5.2% 10 - - - - 10

1,656 - - - - 1,656

30 September 2024
Non-i nte re s t be a ri ng 2,426 - - - - 2,426
Va ri a bl e  i nte re s t ra te  i ns trume nts 4.8% 8 1,000 - - - 1,008

2,434 1,000 - - - 3,434

 

Va ri a bl e  ra te  i ns trume nts  a bove  a re  ba l a nce s  on i nte re s t-be a ri ng no#ce  a ccounts . The  a mounts  i ncl ude d

a bove  for va ri a bl e  i nte re s t ra te  i ns trume nts  for both non-de ri va #ve  fina nci a l  a s s e ts  a nd l i a bi l i #e s  a re  s ubje ct

to cha nge  i f va ri a bl e  i nte re s t ra te s  di ffe r to thos e  e s #ma te s  of i nte re s t ra te s  de te rmi ne d a t the  re l e va nt ye a r-

e nds  pre s e nte d a bove .

 

The fol lowing table detai ls  the expected maturi ty of the Group's  non-deriva#ve financial  l iabi l i#es. F igures

disclosed in the table are contractual  undiscounted cashflows including, for lease l iabi l i#es , future interest

charges.

 

Group

Weighted
average

effective
interest

rate

Less
than 1
month  

1-3
months  

3 months
to 1 year  

1-5
years  5+ years  Total

 % £000  £000  £000  £000  £000  £000

 
31 March 2024  

Non-i nte re s t be a ri ng 1,603 -  - - - 1,603

Fi xe d i nte re s t ra te
i ns trume nts

8.4% 19 240  776 4,017 626 5,678

1,622 240  776 4,017 626 7,281



1,622 240  776 4,017 626 7,281

 
31 March 2024  

Non-i nte re s t be a ri ng 2,690 -  - - - 2,690

Fi xe d i nte re s t ra te
i ns trume nts

8.8% 21 242  786 4,199 1,501 6,749

2,711 242  786 4,199 1,501 9,439

 
30 September 2024  

Non-i nte re s t be a ri ng 1,400 -  - - - 1,400

Fi xe d i nte re s t ra te
i ns trume nts

8.7% 227 239  770 4,097 1,032 6,365

1,627 239  770 4,097 1,032 7,765

 

 

15.   Related party transactions

During the period, the Group had transactions  with related parties  as  shown in the table below. 
   Net amount paid / (received)

   Six-month period
ended

Year ended

Related party Nature of relationship Reason for transactions 31 March
2025

31 March
2024

30 September
2024

£000 £000 £000

Ba de n Hi l l  LLP Ma tthe w Wa ke fi e l d
(who wa s  a  Non-
Exe cuti ve  Di re ctor
unti l  17 Ma rch 2025) i s
a  pa rtne r a nd
s ha re hol de r i n Ba de n
Hi l l

Ba de n Hi l l  a cte d a s  s uba ge nt to
the  l e a d broke r a nd wa s  pa i d
commi s s i on i n the  form of
12,580,000 ne wl y i s s ue d s ha re s  i n
conne cti on wi th the  fundra i s i ng i n
Fe brua ry 2025.
 
Ba de n Hi l l  a cte d a s  joi nt broke r
a nd wa s  pa i d commi s s i on i n
conne cti on wi th the  Pl a ci ng
through whi ch the  Compa ny ra i s e d
e qui ty funds  i n Apri l  2024.
 

63 - 168

Ms  S Erdyne e va Da ughte r of Jon
Burrows  (who wa s  a
Di re ctor a nd Chi e f
Exe cuti ve  Offi ce r unti l
16 De ce mbe r 2024)
 

Empl oyme nt a s  Soci a l  Me di a
Spe ci a l i s t i n OBD Inc.

13* 27 59

Vul pe s
Inve s tme nt
Ma na ge me nt
through Vul pe s
Te s tudo Fund

Vul pe s  Inve s tme nt
Ma na ge me nt i s
control l e d by Non-
Exe cuti ve  Di re ctor
Ste phe n Di ggl e

Vul pe s  Inve s tme nt Ma na ge me nt
a cqui re d ne w ordi na ry s ha re s
through the  e qui ty fundra i s e s  i n
Apri l  2024 a nd Fe brua ry 2025.
 

(1,000) - (200)

Vul pe s  Te s tudo Fund provi de d a n
i nte re s t-fre e , uns e cure d,
s ubordi na te d l oa n fa ci l i ty of up to
£1m to the  Compa ny duri ng the
pe ri od for whi ch i t re ce i ve d a n
a rra nge me nt a nd te rmi na ti on fe e ,
pa i d i n ne wl y-i s s ue d ordi na ry
s ha re s .
 

111 - -

During the period 25,755,402 new ordinary shares  were issued to s ix Directors  (in addi#on to amounts  in

respect of Stephen Diggle shown in the table above) for a  total  of £152,000 (in l ieu of salary and as  part of the

fundrais ing in February 2025). No Directors  subscribed for shares  in the s ix months  ended 31 March 2024. I n

the year ended 30 September 2024, 1,166,664 new ordinary shares  were issued to four Directors  for a  total  of

£105,000 as  part of the fundrais ing in Apri l  2024.

 

* costs  stated relate to the period 1 October 2024 to 16 December 2024.
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