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Biodexa is a clinical-stage biopharmaceutical 
company developing innovative products  
focused on the treatment or prevention of 
gastrointestinal cancers
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ead uartered in ardi   Biodexa is a  listed biopharmaceutical company 
developing innovative products focused on the treatment or prevention of gastrointestinal 
cancers including amilial denomatous olyposis  and astrointestinal tromal 
umours 

ntil last year  the ompany had been developing  for rare orphan brain cancers 
but  due to resource constraints  these programmes have been de-prioritised and removed 
from the  pipeline

STRATEGY
he ompany s transition from a drug delivery company to a higher value therapeutics company as completed in  ith the 

in-licensing of  from tsu a harmaceutical o  imited tsu a  in ebruary  our pipeline is increasingly focused on 
gastrointestinal and oncology programmes  ll of our pipeline of assets are at clinical stage and  e believe  o er signi cant potential 
to improve outcomes for patients

ur priorities for  are as follo s

trategic mperatives rogress in riorities for 

dvance our 
development 
assets through 
the clinic

e announced the follo ing clinical milestones in 

arch  appointment of recision for edicine as our 
ontract esearch rganisation to manage the 
uropean component of our hase  erenta trial

arch  a successful ype  meeting ith  paving the 
ay for the initiation of the hase  erenta trial in the 

une  rst patient enrolled in a hase a study of 
tolimidone in  by the niversity of lberta 

iabetes nstitute

ugust  enrolment of the rst  patient in the hase 
 erenta trial 

ovember  receipt of approval of linical rial 
pplication from 

ecember  enrolment of the rst uropean patient  
in the hase  erenta trial 

ccelerate recruitment of our hase  erenta trial of 
e apa in patients ith  in the  and urope and 
possibly sia

ontinued engagement ith  patient support groups 
in the  and urope

omplete a bioavailability study of e apa compared  
ith apamune

nitiate a hase b a dose escalation and extension 
study of  in 

evelop and 
broaden our 
drug 
development 
pipeline

e negotiated the in-license of  from tsu a 
during the latter half of  and signed the icensing 
and ollaboration greement in early ebruary 

he  patent covering oral rapamycin nanoparticle 
preparations and use  as issued in ebruary

ppoint a contract manufacturer to manufacture clinical 
trial supplies for a hase b a study of  in  and 
initiate a hase b a study of  in 

nitiate preclinical experiments to support additional 
potential  ideally orphan  indications for tolimidone

ee  additional pre-  and or clinical-stage assets to 
acquire or in-license

xpand further our patent portfolio to cover ne  inventions 
and divisionals to strengthen existing patent families

ecure long 
term  ideally 
non-dilutive 

nancing for the 
Company

n ay e announced our partner  mtora 
Biosciences  had successfully secured an additional 

 million bringing the total to  million  grant 
funding from the Cancer revention and esearch 
nstitute of exas C  

n ecember e announced a  million nancing at 
 per  ith t o eries  arrants for each 

ecure licensees and or co-development partners for 
e apa in urope and apan

nvestigate other potential sources of long-term capital  
to support the Company’s development programmes

trategic eport overnance inancial tatements
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BUSINESS MODEL
aving successfully broadened our internal pipeline  our business model is to add value to our development programmes by 

advancing them through the clinic before see ing partners to complete late-stage studies and commercialise the products  

Development
ur intention is to build a balanced portfolio of clinical-stage development assets  ideally ith a focus on gastrointestinal and 

oncology indications  e apa as in-licensed in pril  and is undergoing a registrational hase  trial in  together ith an 
ongoing hase  study in on-muscle nvasive Bladder Cancer BC   as in-licensed in ebruary  as hase   
ready for  olimidone  hich as in-licensed in ecember  is in hase a and is being developed initially for 

Manufacturing
e do not intend to establish our o n manufacturing capabilities  or clinical trial supplies e utilise -certi ed contract manufacturers

Commercialisation
nce proof-of-concept has been established  e intend to out-license our products to a partner ho ould complete the clinical 

development and subsequently mar et and sell them in the licensed territory  n addition to reimbursement of development costs   
the partner ould be expected to ma e milestone payments based on sales targets and royalty payments  Because the hase  
programme for e apa in  is substantially funded by a grant from C  and an escro ed company match  commercialisation  
of e apa in  by the Company remains an option  

ur development pipeline no  includes four pro ects  all hich are at clinical stage  as follo s

Indication Preclinical Phase 1 Phase 2 Phase 3

SPONSORED:

MTX230 eRapa
rapamycin

amilial denomatous 
olyposis 

Orphan

MTX230 
olecular glue

astrointestinal tromal 
umors 

Orphan

INVESTIGATOR INITIATED:

MTX230 eRapa
rapamycin

on-muscle nvasive Bladder 
Cancer BC

MTX228 tolimidone
yn inase activator ype  diabetes 

CLINICAL-STAGE ASSETS
eRapa
e apa is a proprietary oral capsule formulation of rapamycin  also no n as sirolimus  apamycin is an m  mammalian arget  

f apamycin  inhibitor  m  has been sho n to have a signi cant role in the signalling path ay that regulates cellular metabolism  
gro th and proliferation and is activated during tumorgenesis1  apamycin is approved in the  for organ re ection in renal 
transplantation as apamune  er  hrough the use of nanotechnology and p  sensitive polymers  e apa is designed to address  
the poor bioavailability  variable pharmaco inetics and toxicity generally associated ith the currently available forms of rapamycin

Familial Adenomatous Polyposis (FAP)
 is characterised as a proliferation of polyps in the colon and or rectum  usually occurring in mid-teenage years  here is no 

approved therapeutic option for treating  patients  for hom active surveillance and surgical resection of the colon and or  
rectum remain the standard of care  f untreated   typically leads to cancer of the colon and or rectum  here is a signi cant 
hereditary component to  ith a reported incidence of one in  to 1  in the  and one in 11  to  in urope  
e apa has received rphan esignation in the  and urope  mportantly  m  has been sho n to be over-activated in  polyps  
thereby underscoring the rationale for using a potent and safe m  inhibitor li e e apa to treat  e apa received  ast rac  
designation in ebruary 

he results of the hase  study ere presented at t o leading scienti c conferences in the second quarter of  ollo ing a 
positive ype C meeting ith the  the protocol for a registrational hase  trial as nalised  he hase  trial  branded erenta  
is a multi-centre  double-blind  placebo-controlled study in high ris  patients diagnosed ith  he study plans to recruit 1  
patients randomised 1 drug placebo across  or more sites in the  and urope  ith a primary endpoint being time to a de ned 
progression free survival event  uality of life measures ill also be captured  he study is expected to recruit over 1  months and is 
supported by a non-dilutive grant of  million from C  

C  continued
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Non-muscle Invasive Bladder Cancer (NMIBC)
BC refers to tumours found in the tissue that lines the inner surface of the bladder  he most common treatment is transurethral 

resection of the bladder tumour follo ed by intravesical Bacillus Calmette- uerin BC  ith chemotherapy depending upon assessment 
of ris  of recurrence  BC is the fourth most common cancer in men ith an incidence of 1 1 per 1  in men and  per 1  in 

omen  n ongoing double-blind  placebo-controlled hase  nvestigator nitiated rial  in BC is fully enrolled at 1  patients ith 
primary endpoints of safety tolerability and relapse free survival after 1  months of treatment  he hase  study is supported by a  
million non-dilutive grant from the ational Cancer nstitute  part of the ational nstitutes of ealth

MTX240
 discovered by tsu a and originally coded B-1 1  is a novel molecular glue e intend to develop initially for the 

treatment of  ’s molecular glue activity brings together t o intracellular proteins   and 1  speci cally 
co-expressed by  cancer cells  into close proximity to form a stable complex  his interaction stabilises 1  enabling it  
to drive ase-mediated apoptosis in  cells through a mechanism independent of  or  signalling   is mostly  
driven by activating mutations in the  or  receptor tyrosine inase  lthough tyrosine inase inhibitors s  such as 
imatinib  sunitinib  and regorafenib have signi cantly improved outcomes for  patients  resistance almost al ays develops 
through secondary  or  mutations or activation of alternative signalling path ays  his represents a substantial clinical 
challenge ith limited therapeutic options for patients once they have cycled through the available s  olecular glue technology 
represents a novel approach that induces targeted protein interactions  o ering a distinct mechanism of action to conventional 
tyrosine inase inhibitors for  and by triggering cell death through an alternative  inase path ay   is designed 
 to overcome the resistance mechanisms that render -resistant s refractory to conventional s

Gastrointestinal Stromal Tumours (GIST)
 is a rare gastrointestinal malignancy ith approximately  diagnosed patients annually in the  ith a signi cant unmet 

medical need for patients ho develop  resistance  pproximately 1 -1  of  patients are either primarily refractory  or 
develop secondary resistance to available s hereupon options for these patients remain limited

he global  mar et is valued at approximately 1  billion and is expected to gro  at -1  annually through  driven by 
rising incidence and emerging therapeutic options targeting treatment-resistant disease  

 quali es for orphan drug designation in ma or regulatory urisdictions  o ering potential regulatory advantages and incentives  
to support drug development

Tolimidone
olimidone as originally discovered by er nc  er  and as developed through hase  for the treatment of gastric ulcers   

er undertoo  a broad pre-clinical programme to characterise the pharmacology  pharmaco inetics  metabolism and toxicology of 
tolimidone  er discontinued development of the drug due to lac  of e cacy for that indication in hase a  olimidone is a selective 
activator of the en yme yn inase hich increases phosphorylation of insulin substrate -1  thereby amplifying the signalling cascade 
initiated by the binding of insulin to its receptor

Type 1 Diabetes (T1D)
n 1  the body’s immune system attac s pancreatic beta cells such that they can no longer produce insulin hich is required to 

regulate plasma glucose levels  he causes of 1  are not fully understood and there is currently no cure  atients ith 1  are 
dependent on daily administration of insulin via in ection or infusion  

e are developing tolimidone for the treatment of 1  s a yn inase activator  tolimidone has been sho n in preclinical experiments 
to have a role in beta cell survival and proliferation  f replicated in clinical studies  tolimidone could have the potential to be disease 
modifying and change the treatment paradigm for 1  1  a ects approximately  million people orld ide and there are 
approximately  ne  diagnoses per annum

trategic eport overnance inancial tatements
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C  C ’  

Introduction
n  our primary focus as the successful initiation of the hase  erenta trial of e apa in  Considerable e ort as also expended 
on due diligence and negotiation of the icensing and Collaboration greement for  hich as signed in early ebruary 

R&D update
eRapa

e in-licensed e apa  a proprietary formulation of rapamycin  from apamycin oldings  nc  d b a mtora Biosciences  nc  mtora   
in pril  e made considerable progress ith our hase  programme for e apa in  during  and achieved a number of 
important milestones as set out belo

n arch  e announced the appointment of recision for edicine  C recision  as the C  to manage the uropean 
component of our hase  trial  ith over  years of experience  recision’s reputation is founded on its high-calibre  therapeutically 
specialised sta  experienced scientists and physicians  advanced specialty laboratories  and problem-solving capabilities  recision has 
conducted  clinical trials in rare diseases and employs over  team members in urope across 11 locations

lso in arch  e reported that e had a productive ype C meeting ith the  hich included a discussion of the statistical plan  the 
safety database and  most importantly  a composite endpoint for the hase  erenta trial   representatives from both astroenterology 
and ncology ivisions provided valuable input into the proposed programme  providing a clear path for ard for nalisation of the protocol

ollo ing initiation of the rst  clinical site in une  the rst  patient as enrolled in ugust  n ovember  e 
received approval from the  for our Clinical rial pplication for the hase  trial and the rst uropean patient as enrolled in 

ecember  s of 1  arch  there ere  active clinical sites and  patients enrolled in the erenta study

ther milestones achieved in  included the receipt of ast rac  designation from  and rphan rug esignation from the 

he hase  study is expected to ta e approximately 1  months to recruit all 1  patients and database loc  ill occur after  events 
hich is expected to be in the second half of 

n ongoing double-blind  placebo-controlled hase   of e apa in BC has enrolled all 1  patients and is expected to read out in 
the third quarter of 

MTX240
n ebruary  e announced that e had entered into a icense and Collaboration greement ith tsu a for  nder the 
terms of the license agreement e have exclusive rights to develop and commercialise  globally ith the exception of apan here 

tsu a retains its rights  he agreement included a modest upfront fee and provides for one additional development milestone and lo  
double-digit approval milestones  n addition  tiered royalties in the mid-single digit range are payable on net sales of 

s a molecular glue   has a unique mechanism of action compared ith tyrosine inase inhibitors  the current standard of care for 
 all of hich can eventually lose e cacy through continued mutation  ’s novel mechanism may provide clinical bene t for a 

signi cant proportion of  patients  not only those ho have developed resistance to s  n patient derived xenograft  models  
 has sho n dose-dependent anti-tumour e cacy in imatinib and sunitinib resistant models irrespective of  mutation status

 bene ts from composition of matter patents in the  urope  apan and various other countries extending through  
excluding any patent term extension

ur rst step is to manufacture clinical trial supplies of  and then initiate an open-label hase 1b a study by year-end  he study 
is expected to be in t o parts  a standard dose escalation part to determine a maximum tolerated dose follo ed by an extension part  

he extension part is li ely to enrol patients ith -resistant  By focusing on this high-need population  e are aiming to rapidly 
validate ’s potential to treat patients ho do not  or no longer  respond to the current standard of care  

Tolimidone
n ecember  e secured the global rights to develop and commercialise tolimidone  he product is supported by very substantial 
preclinical data  has been exposed to more than  patients and has demonstrated compelling preclinical data to support our chosen 
indication of 1  s a rst step in the planned continued clinical development of tolimidone  e initiated a hase a dose con rmation 

 at the niversity of lberta iabetes nstitute ith the rst patient enrolled in une  he hase a study is open-label and is 
expected to enrol approximately 1  patients ith 1  treated ith tolimidone for three months ith endpoints of change in C-peptide 
levels  b 1c and number of hyperglycaemic events

MTX110
ue to resource constraints  the 11  rare orphan brain cancer programmes ere not funded in  and  accordingly  have been 

removed from our development pipeline  
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Financings
Promissory Note 
n ecember  e issued an unsecured promissory note to C  Capital aster und  in the principal amount of  ith  
a 1  original issue discount  he ote as an unsecured obligation ith interest of  pa  and as fully repaid in ecember 

Equity Line of Credit (ELOC)
n anuary  e entered into a three-year  million C ith C  Capital aster und   uring calendar  e used the 

C to raise approximately  million in gross proceeds

CPRIT grant
n ay  e announced C  had a arded an additional grant of  million  bringing the total to  million  to support the 
hase  programme of e apa in  eceipt of funds is conditional upon a 1 1 company match

Registered O ering
n ecember  e closed a registered o ering of s and pre-funded arrants at  per  to raise gross proceeds of 1  million  

e also issued 1  million eries  arrants exercisable at  over ve years

urther details of nancings are included in the inancial evie

Outlook
ur primary focus for  ill be t o-fold  rst  continued acceleration of enrolment of patients in our registrational hase  erenta 

trial in the  and urope and by adding additional countries and sites and second  manufacture of clinical supplies and initiation of a 
hase 1b a study of  in 

s has been the case for the past fe  years  nancing for small- and micro-cap biotech companies remains challenging  he 1  million 
registered o ering in ecember  extends our run ay into  and the  million C e put in place in ebruary  
provides a potential bac stop source of capital  

1  ian et al  m  ignaling in Cancer and m  nhibitors in olid umor argeting herapy  nt  ol ci  1  eb   
  rarediseases org
 orpha net
 Cassell et al  orld  ncol  1  un  1  1 1 1
 hu   et al   pdate of epidemiology  survival and initial treatment in gastrointestinal stromal tumor   population-based analysis  B  pen  1   

 e  https doi org 1 11 bm open- -
 ataBridge ar et esearch   astrointestinal stromal tumor mar et si e  trends and forecasts -  etrieved from  

 https databridgemar etresearch com reports global-gastrointestinal-stromal-tumor-mar et
 edicina pr 

trategic eport overnance inancial tatements
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C  

Introduction
Biodexa harmaceuticals C as incorporated as a company on 1  eptember 1  and is domiciled in ngland and ales

Financial analysis
Key performance indicators

2025 Change

 expenditure £3.96m m

 as  of operating costs 45% n a

et cash in o out o  for the year £6.87m m n m

Revenue
evenue for both periods as il  he last of the Company’s  collaborations concluded in eptember 

Research and development expenditure
 costs analysed by development pro ect indication ere as follo s

Year ended 31 December
2025 
£’000

 
’

 e apa

amilial denomatous olyposis net of grant 1,338 1

on-muscle nvasive Bladder Cancer 154

otal e apa 1,492 1 11

 olimidone

ype 1 iabetes 383 1

Total tolimidone 383 1

T 11  panobinostat

i use idline lioma –

ecurrent lioblastoma 36

edulloblastoma –

Total T 11  panobinostat 36

ther preclinical – 1

 overheads 2,050 1

et cash in o out o  for the year 3,961

T  e apa amilial denomatous olyposis costs are sho n above net of grant income  This is analysed as follo s

Year ended 31 December
2025 
£’000

 
’

rant income (4,458) 1 1

ross costs 5,796

et charge to income statement 1,338 1

 costs allocated against C T grant 77%

esearch and development costs ere  million  a reduction of 1  million  or  on    million  The percentage  
of  costs as a percentage of operating costs reduced to  from  in the prior year  The reduction in  costs in  
predominately re ects a reduction in spending of 1 million on pre-clinical studies and manufacturing costs on T   million  
on the T 11  C- 1 study in r B  and  million on T  e apa net of C T grant income  The percentage of T  
e apa  costs that ere able to be o set against grant funding during the period as  compared to  in  e anticipate that 

over the life of the grant this ill be 
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Administrative costs
dministrative costs in the year increased by 1  million to  million   million  an increase of  The increase in 

administrative costs in the year is driven by foreign exchange movement of  million  an increase in professional fees of  million 
o set by a reduction in share-based payments of 1  million  

n  the Company expensed 1  million on legal and professional fees in connection ith the successful nancing transaction  
in ecember  the acquisition of the tsu a licence completed in  and aborted acquisitions  and  million non-cash upfront 
commitment fee for the C  this compares to  million spent in  on similar transactions

Sta  costs
uring the year  the average number of sta  decreased to 11  1  Total sta  cost increased 1  to 1  million  1  million  

driven by the increase in ages and salaries of 1  million

Finance income and expense
inance income in  and  included gains in respect of an equity settled derivative nancial liability of  million   million  

The gains arose as a result of the fall in the Biodexa share price  n addition  the Company earned interest on cash deposits

inance expense in  and  related to lease liabilities  discounted interest on deferred consideration and interest on the 
promissory note issued in ecember 

Taxation
uring  and  e recognised  research and development tax credits of 11 million and  million in respect of  

expenditure incurred  

Capital expenditure
urchase of tangible xed assets in  as   1 million  and related to the purchase of T equipment  uring the year 

the Company too  the decision to de-commission its laboratory in Cardi  and disposed of the ma ority of its equipment  This is in line 
ith the Company strategy as set out above  

Cash o
et cash out o  from operating activities in  as  million  out o  1  million  driven by a net loss of  million  

 loss  million  and after positive movements in or ing capital of 1  million  negative  million  taxes received  
of 1 million  1  million  and other net negative ad ustments for non-cash items totalling 1  million  negative  

 million  

nvesting activities out o  in  of  million  out o  of  million  included purchases of property  plant  
and equipment of   1 million  and payment of deferred consideration on the e apa licence of  million  

  million  These cash out o s are o set by interest income from ban  deposits of  million  1  million  

inancing activities in o  in  of 1  million  in o  of  million  as driven by receipts from share issues of  
1  million  1 million  from use of the C agreement  proceeds from the arrant inducement in ay  and  

proceeds from the registered o ering in ecember  This is o set by loan repayments including interest  of  million  
and payments on lease liabilities of  million  1  million

s a result of the foregoing  net cash in o  for the year as  million  out o  of  million

Change in ADS ratio and nominal value of ordinary shares
n 1 uly  the Company e ected a change in the ratio of the Company’s rdinary hares from each  representing 1  
rdinary hares to each  representing 1  rdinary hares

t a eneral eeting on 11 une  shareholders approved the subdivision and redesignation of the Company’s ssued rdinary 
hares of  each into one rdinary hare of 1 each and  ’ eferred hares of 1 each  The ’ eferred 
hares have limited rights and are e ectively valueless  

n 1  arch  the Company announced a change in the ratio of the Company’s rdinary hares from each  representing 
1  rdinary hares to each  representing  rdinary hares

urther details are disclosed ithin the Chairman’s ntroduction to Corporate overnance on page 1

trategic eport overnance inancial tatements
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Financings 
Equity Line of Credit (“ELOC”)
n anuary  e entered into a securities purchase agreement  or equity line of credit C  ith the ne ly formed C  Capital 

aster und   C  nder the terms of the C  e have the right  but not the obligation  to sell to C  from time to time up to  
 million of ne ly issued s over a -month period  unless the C is terminated  s consideration for the execution and delivery  

of the C  e agreed to pay a commitment fee Commitment ee  of  in cash  of hich i  1  as to be paid to C   
on signing the C and ii  the balance as to be paid pro rata  simultaneously ith the delivery of any s sold under the C   

e had the right to issue s representing the value of the applicable portion of the Commitment ee  e paid the initial  
Commitment ee of 1  through the issuance of 1  epositary hares to the urchaser

e may direct C  to purchase a speci ed number of s not to exceed  million on any given day  at a price based on a formula  
typically  of the closing price on the prior day  s of 1 ecember  the Company had raised gross proceeds of  million 
from the C  

Warrant inducement
n ay  e entered into letter agreements ith certain holders of outstanding eries  eries  eries  and eries  arrants to 
reduce the exercise price of such arrants to 1 per share  The holders exercised an aggregate of  arrants representing the 
same number of s  e received gross proceeds of approximately  before o ering expenses  The Company did not issue ne  

arrants to replace the exercised arrants and did not engage a placement agent to facilitate the transaction

Registered O ering
n ecember  e closed a egistered ering ith institutional investors for the sale of i  an aggregate of 1  s and 
 ii  an aggregate of 1 1 pre-funded arrants exercisable for epositary hares at a price per epositary hare of  and  
a price per pre-funded arrant of  The pre-funded arrants ere exercisable immediately  n addition  e also issued and sold 
to investors eries  arrants for  epositary hares at an exercise price of  per epositary hare  The eries  arrants 
are exercisable immediately and expire ve years from the date of issuance  e received gross proceeds of 1  million before deducting 
placement agent’s fees and related o ering expenses

Promissory Note
The promissory note issued in ecember  for  as fully repaid during the year

CPRIT grant
n ay  e announced that our collaboration partner  mtora  had been a arded an additional grant of  million from C T   
The a ard brought the total grant a arded by C T to support the registrational hase  programme of e apa in  to  million  

ccess to the  million is conditional on the Company providing a 1 1 match of  million

Going Concern – material uncertainty
The roup and Company has experienced net losses and signi cant cash out o s from cash used in operating activities over the past years 
as it develops its portfolio  or the year ended 1 ecember  the roup incurred a consolidated loss for the year of  million and 
negative cash o s from operations of  million  s of 1 ecember  the roup had an accumulated de cit of 1 1 million

The roup’s future viability is dependent on its ability to raise cash from nancing activities to nance its development plans until 
milestones and or royalties can be secured from partnering the Company’s assets  The roup’s failure to raise capital as and hen 
needed could have a negative impact on its nancial condition and ability to pursue its business strategies

The irectors believe there are adequate options and time available to secure additional nancing for the Company and after  
considering the uncertainties  the irectors consider it is appropriate to continue to adopt the going concern basis in preparing  
these nancial statements  The roup’s consolidated nancial statements have therefore been presented on a going concern basis  

hich contemplates the realisation of assets and the satisfaction of liabilities in the normal course of business

s at 1 ecember  the roup had cash and cash equivalents of  million  The irectors have prepared cash o  forecasts and 
considered the cash o  requirement for the roup for the next three years including the period 1  months from the date of approval of 
the consolidated nancial statements  These forecasts sho  that further nancing ill be required in   assuming  inter alia  that 
certain development programmes and other operating activities continue as currently planned  ursuant to its  million quity ine of 
Credit  or C  as described above  the Company may direct C  to purchase s sub ect to certain limitations  and receive proceeds 
in accordance ith a formula price  There is no guarantee that the Company ill be able to use the C or raise from other nancing to 
the extent necessary to nance the Company’s operations  s at 1 ecember   million remains undra n from the C  

n the irectors’ opinion  the environment for nancing of small and micro-cap biotech companies remains challenging  hile this may present 
acquisition and or merger opportunities ith other companies ith limited or no access to nancing  as noted above  any attendant nancings 
by Biodexa are li ely to be dilutive  The irectors continue to evaluate nancing options  including those connected to acquisitions and or 
mergers  potentially available to the roup  ny alternatives considered are contingent upon the agreement of counterparties and accordingly  
there can be no assurance that any alternative courses of action to nance the Company ould be successful  

C   continued
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This requirement for additional nancing in the short term represents a material uncertainty that may cast signi cant doubt upon the 
roup and arent Company’s ability to continue as a going concern  hould it become evident in the future that there are no realistic 
nancing options available to the Company hich are actionable before its cash resources run out then the Company ill no longer be  

a going concern  n such circumstances  e ould no longer be able to prepare nancial statements under paragraph  of  1   
nstead  the nancial statements ould be prepared on a liquidation basis and assets ould be stated at net realisable value and  
all liabilities ould be accelerated to current liabilities

Environmental matters, community, human rights issues and employees
s at 1 ecember  the roup had 11 employees  of hom four ere routinely based at its o ces in Cardi  ccordingly   

the Company believes it has a relatively modest environmental impact   number of policies and procedures governing expectations of ethical 
standards and the treatment of employees and other sta eholders are set out in the Company’s mployee andboo  The Company has also 
established an anti-slavery policy pursuant to the odern lavery ct 1

The Company strives to be an equal opportunity employer  irrespective of race or gender  t 1 ecember  the number of male female 
employees as  the number of male female senior managers as  and the number of male female irectors as 

Annual greenhouse gas emissions
e measure our environmental performance by reporting our carbon footprint in terms of tonnes of C  equivalent  e report separately 

on our indirect emissions from consumption of electricity cope  and emissions consisting of employee travel in cars on roup business 
estimated on the basis of miles travelled cope  The roup has elected to monitor and report its energy e ciency using tonnes of C  
per employee as an intensity ratio

Methodology
n calculating the reported energy usage and equivalent greenhouse gas emissions  the roup has referred to the  overnment 
nvironment eporting uidelines and the  eporting rotocol   location-based allocation methodology as used to calculate 

electricity usage

Tonnes C e 2025

cope 10 1

cope 1

Total 12

Intensity ratio (tonnes of CO2 per employee) 1.1

The roup’s electricity costs for  ere approximately 1    The h usage in the year as   1  
The roup has no immediate plans to improve energy e ciency  

trategic eport overnance inancial tatements
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hile the Company is no longer listed on  it is no longer required to adopt the C  Code  The irectors have ho ever determined  
the Company should continue to abide by the principles embodied in the C  Code  n accordance ith the C  Code  as ell as hat  
is most li ely to promote the success of the roup in the long term  the Board considers the interests of the roup’s sta eholders in its 
decision ma ing and understands the importance of ta ing into account their vie s and considers the impact of the roup’s activities  
on the community  environment and its reputation  

ection 1  of the Companies ct  statement ur sta eholders aterial topics

ach irector of the Company is required 
to act in a ay he she considers  in good 
faith  ould most li ely promote the 
success of the Company for the bene t of 
its members as a hole  n this ay  

ection 1  requires a irector to have 
regard  amongst other matters  to the  

 – li ely consequences of any decision in 
the long term  

 – interests of the Company’s employees  
 – need to foster the Company’s business 

relationships ith suppliers  customers 
and others  

 – impact of the Company’s operations on 
the community and the environment

 – desirability of the Company maintaining 
a reputation for high standards of 
business conduct  and 

 – need to act fairly as bet een members 
of the Company  

n discharging its ection 1  
responsibilities the Board has considered 
the factors set out above and the vie s of 
ey sta eholders  The Board ac no ledges 

that some decisions ill not necessarily 
result in a positive outcome for all 
sta eholders  o ever  by considering the 
Company’s purpose  mission  values and 
commitment to responsible business 
together ith its strategic priorities and 
having a process in place for decision 
ma ing  the Board aims to ensure that its 
decisions are in the best interests of the 
business  ta en as a hole

Collaboration partners 
e engage ith  and rely on  collaboration 
ith commercial partners  vendors and 

licensors to diligently progress our 
 programmes  

 – etting and management  
of expectations

 – ro ect management
 – ective communication
 – inancial stability

Employees 
e have a committed team of s illed 

employees based both at our facilities in 
Cardi  and remotely  e see  to maintain 
an environment hich fosters innovation 
and allo s our employees to thrive

 – pportunities for career development
 – reedom to experiment and innovate
 – nership of pro ects
 – e ards and incentives
 – Company nancial performance

Shareholders 
isted on  e recognise the 

importance of our shareholders as 
providers of capital and feedbac  on 
strategy and governance

 – perational and nancial performance
 – Business strategy and model
 – llocation of resources
 – or ing capital

Regulators 
e or  in a highly regulated industry  

nteractions ith regulators on compliance 
and guidance on our clinical programmes 
is ey to our success

 – Compliance ith regulations
 – Transparency 
 – uality ssurance processes 

and procedures
 – ntegrity of data
 – dvice on clinical development
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o  e engage  examples

e see  to align our expectations of collaboration partners 
through discrete or  pac ages ith ell-de ned deliverables  

e schedule regular meetings ith our partners to appraise 
them of progress and resolve issues

n a quarterly basis during the year  a oint evelopment 
Committee  including representation from elior  licensor of 
tolimidone  has met to oversee progress and future development

e have established a oint evelopment Committee ith 
representatives of mtora  licensor of e apa  to revie  progress 
and resolve issues as they arise

e generally engage ith vendors through mutually agreed 
aster ervices greements hich de ne  inter alia  mutual 

expectations and quality standards  These s are 
supplemented by or  rders hich specify deliverables and 
timings for discrete or  pac ages

longside intellectual property  our employees are the roup’s 
ey asset  e engage ith our employees through regular pro ect 

team meetings  e also hold plenary all hands  meetings for 
employees on an ad hoc basis  e have a formal annual 
appraisal process hich facilitates t o- ay feedbac  for our 
employees and their line managers

e hold ee ly meetings ith sub-groups of employees or 
pro ect team meetings to encourage innovation  sharing of ideas 
and no ledge  These meetings are usually at a technical level

n addition  from time-to-time e hold all-hands  meetings hich 
include corporate updates  sharing of success stories and 
dissemination of corporate goals for the upcoming period  ta  
members are encouraged to surface issues and raise questions 
of management at these meetings and generally appreciate 
the engagement

e strive to eep our shareholders informed through regulated 
contact  e o er conference calls or ebinars from time to time 
to coincide ith important clinical data and ith interim and year 
end results  e report important events through press releases 
and - s  some of hich are supplemented ith ebinars  

The Board considered the vie s of shareholders in the context of 
the in-licensing of T  from tsu a  peci cally  the Board 
considered the impact on cash run ay from the payment of the 
upfront milestone payment together ith the impact on 
resources and cash requirements to advance the programme 
into the clinic  

e maintain a uality anagement ystem including a 
comprehensive suite of tandard perating rocedures designed 
to ensure compliance ith ood Clinical ractice  e see  the 
advice of the  and  in designing clinical trials conducted 
in the  and urope  respectively

e have established cienti c dvisory Boards  comprising  
ey pinion eaders  to advise the Company on its primary 

development programmes

trategic eport overnance inancial tatements
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Identi cation, assessment and mitigation of risk is a key function of the Board
The roup has formal procedures to monitor and manage ris  The ris s are classi ed into t o categories  scienti c and nancial   
The ris s outlined belo  are presented in order of their relative signi cance

Principal risks and uncertainties
The irectors consider the principal ris s facing the business to be as follo s

Regulation
Biodexa operates in a highly regulated sector

overnment authorities in the nited ingdom  nited tates and in other countries and urisdictions  including the uropean nion  
extensively regulate  among other things  the research  development  testing  manufacture  quality control  approval  distribution  sale  
mar eting  post-approval monitoring and reporting of pharmaceutical products  The processes for obtaining regulatory approvals  along 

ith subsequent compliance ith applicable statutes and regulations require the expenditure of substantial time and nancial resources

The Company’s strategy is to advance its clinical-stage assets through the clinic  generating proof-of-concept clinical data  s an exception  
the  million of grant funding from C T has enabled the Company to advance e apa into a pivotal hase  trial  

n most cases  the successful development  manufacture and commercialisation of its products ill be dependent upon the expertise and 
compliance of its licensee partners ith regulations  These include current ood Clinical ractice C  and current ood anufacturing 

ractice 

The Company no longer operates a laboratory and therefore management and disposal of potentially ha ardous aste is no longer 
a consideration

Competition and technological advances
ith regard to e apa  T  and tolimidone  the roup’s clinical-stage assets  there are a number of companies researching potential 

solutions for  T and T1  ome of our competitors’ programmes are more clinically advanced than Biodexa’s product candidates 
and have access to greater resources than Biodexa

Commercial success of Biodexa’s portfolio of development product candidates depends in part on the mar et’s acceptance of these 
products and technologies  There can be no guarantee that this acceptance ill be forthcoming or that Biodexa’s technologies ill 
succeed as an alternative to competing products  urthermore  demand for Biodexa’s products may decrease if competitor products  
are introduced ith perceived advantages over Biodexa’s product candidates

The speed and nature of technological change means that medicinal science is al ays evolving and ne  competition and alternatives  
are al ays a possibility  The roup relies on a combination of product development expertise  intellectual property and  in certain cases  
mar et exclusivity conferred by orphan drug designation to compete e ectively

Clinical development and regulatory risk
There can be no guarantee that any of the roup’s products ill obtain or maintain the necessary regulatory approvals in any or all of the 
territories in respect of hich applications for such approvals are made  here regulatory approvals are obtained  there can be no guarantee 
that the conditions attached to such approvals ill not be considered too onerous by the roup or its distribution partners in order to be able 
to mar et its products e ectively  The roup see s to reduce this ris  by developing products using safe  ell-characterised active compounds  
by see ing advice from regulatory advisers  consulting ith regulatory approval bodies and by or ing ith experienced partners

12 Biodexa Pharmaceuticals PLC Annual Report 2025



Financial risk management objectives and policies
The roup is exposed to a variety of nancial ris s hich result from both its operating and investing activities  The Board is responsible 
for coordinating the roup’s ris  management and focuses on actively securing the roup’s short to medium term cash o s

Funding risk
The roup continues to incur substantial operating expenses  umerous fundraises have allo ed the roup to advance the development 
pipeline products to ards future value in ection points  o ever  until the roup generates positive net cash in o s from the out-licence or 
commercialisation of its development products it is expected to have to see  additional funding  hether through the in ection of further 
equity capital from share issues  grants or debt nance  The roup may not be able to generate positive net cash in o s in the future or be 
able to attract such additional funding as may be required  either at all  or on suitable terms  n such circumstances the development 
programmes may be delayed or cancelled and business operations cut bac

The roup see s to reduce this ris  by eeping a tight control on expenditure  avoiding long-term supplier contracts other than for 
clinical trials  prioritising development spend on products closest to potential revenue generation  obtaining government grants  

here possible  maintaining a focused portfolio of products under development and by eeping shareholders informed of progress

Finance risk
The roup enters into very fe  transactions involving signi cant complexity  potential material nancial exposure or atypical ris   
The roup does not actively engage in the trading of nancial assets and has no nancial derivatives other than equity settled derivative 

nancial liabilities as set out in note 1  The roup currently has no customers and therefore is not exposed to credit ris  The roup 
does retain some cash balances in  ollars from its  ollar denominated equity raises to reduce the foreign exchange exposure on 

 denominated suppliers related to its  listing and  based clinical studies  To the extent other assets and or consumables 
are purchased in foreign currencies  the requisite currency is purchased immediately upon invoice  The roup considers the ma or 

nance ris  to be funding ris  as described above  

Political landscape and external risk
rom a regulatory perspective  a basic requirement of  la  relating to the grant of a mar eting authorisation for a medicinal product in the 

 is that the applicant is established in the  The scope of a mar eting authorisation for a medicinal product granted by the uropean 
Commission pursuant to the centralised procedure might not  in the future  include the  n these circumstances  an authorisation granted 
by competent  authorities ould be required to place medicinal products on the  mar et  

The roup operates in a highly regulated and globally interconnected environment and is therefore exposed to ris s arising from changes 
in the political landscape  geopolitical instability and broader external factors  evelopments in the nited ingdom  the uropean nion 
and other ey mar ets  including changes in government policy  regulatory frame or s  trade agreements and healthcare legislation   
may a ect the roup’s operations  nancial condition and future prospects

eopolitical events  including armed con icts  sanctions  trade restrictions  and shifts in international relations  as ell as global economic 
uncertainty  in ationary pressures and disruptions to nancial mar ets  may adversely impact the roup  uch events have the potential to 
disrupt supply chains  limit access to ey resources  delay or impede clinical trials  and reduce the availability of capital or increase its cost

This trategic eport as approved by the Board on  arch  and signed on its behalf

Stephen Stamp
Chief Executive O cer

trategic eport overnance inancial tatements
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We seek to combine complementary skills and backgrounds but with experience of small cap  
biotech/pharma.

s at 1 ecember  the Board consisted of one xecutive irector and four  
on-executive irectors  n  anuary  iona o ell n e iona harp  as appointed 

to the Board as Chief inancial cer and Company ecretary  Biographies of the current 
irectors are set out belo

The irectors believe that the combined functional and industry expertise of Board 
members provides Biodexa harmaceuticals C ith a strong platform to lead the business

Executive
Stephen Stamp
Chief Executive O cer, Chief Financial O cer (64)

r tamp is an experienced public company C  and has held 
senior positions in a number of healthcare companies in the  
and the  including C  of hire plc  Chief perating cer of 

anodyne harmaceuticals nc  C  of ssurex ealth  nc  and 
C  and latterly C  of rgomed plc  e has also been C  of 

egus plc no   plc  and C  nc  r tamp also has 
considerable  experience  having or ed for a ard  
in ondon

e is a Chartered ccountant and quali ed ith  and  
has a B  conomics  from the niversity of anchester

Fiona Powell (née Fiona Sharp)
Chief Financial O cer and Company Secretary (57)

s harp served as roup inancial Controller of the Company 
since ecember 1  and a member of our Board of irectors 
from  anuary  rior to that  she served as ssistant irector 
of inance for y ell  niversity ealth Board from ctober 

1  to uly 1  rom 1  to une 1  s harp held various 
nancial leadership roles ith Chime Communications imited  a 
ondon-based international communications and sports mar eting 

group  including roup Tax Consultant and roup inance 
irector  s harp is a ello  of the Chartered ssociation of 

Certi ed ccountants

Non-executive
Stephen Parker
Non-executive Chairman (67) 

r ar er has over  years’ experience in leadership roles  
both in the healthcare industry and in advisory roles  Currently   
he is xecutive Chairman of areum oldings plc   and 

on- xecutive Chairman of rishti iscoveries td  e is also an 
xecutive irector of sp  Consulting imited and sp  sset 
anagement imited  reviously  r ar er held a number of 

executive and board positions at various public and private biotech 
companies and senior roles at leading investment ban s  r ar er 
has an B  from City niversity and a hil  in biochemistry from 

xford niversity

Sijmen de Vries
Non-executive Director (66)

r de ries has extensive senior level experience in both the 
pharmaceutical and biotechnology industry  rom ovember  
until arch  r de ries served as the Chief xecutive cer 
of harming roup  uronext   e as previously C  
of both it erland-based - ntibody and orphochem  and 
prior to this he or ed at ovartis harma  ovartis phthalmics 
and at mith line Beecham harmaceuticals lc  here he held 
senior business and commercial positions  r de ries holds an 

 degree from the niversity of msterdam and an B  in 
eneral anagement from shridge anagement College 

Ann Merchant
Non-executive Director (61)

s erchant served as ice resident for orpho ys  from 
1  until pril  most recently as ead of lobal upply 

Chain and xternal perations  rior to oining orpho ys  from 
eptember 11 to ugust 1  s erchant served as the 
resident of chreiner edipharm  Bet een 1  and 11   
s erchant held various roles at mgen in urope and the  

including ice resident  ead of nternational upply Chain and 
ite ead bet een  and 11  s erchant is also a 
on- xecutive irector of lvotech    a 

biosimilars company  s erchant is a  citi en and holds a 
Bachelor of cience in anguages from eorgeto n niversity  
and an B  from the enley Business chool

Simon Turton 
Senior Independent Non-executive Director (58)

r Turton previously headed arburg incus’ healthcare  
investing activities in urope and as a rincipal at ndex  

entures in eneva  e has over 1  years of experience  
investing in biopharma companies follo ing a ten-year career  
in the international pharmaceutical industry incorporating roles  
in research  business development and general management   

r Turton has an B  from  and a h  in harmacy from 
the niversity of ondon  e has been a board director of private 
and public biomedical companies  rchimedes harma  urand  

ro tra an and Tornier  r Turton as Chairman of  Chip prior  
to its acquisition by the roup  e is currently C  of ensmile   
a dental corporate building a group of dental clinics in the   
and reland
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Experienced team, focused on execution.
Biodexa operates a at organisation structure ith short lines of communication for rapid 
problem solving and execution  The multi-disciplinary leadership team is dra n from 
diverse bac grounds and diversity of thought is encouraged and re arded

Dr Gary Shangold
Chief Medical O cer

ary hangold  is a board-certi ed bstetrician ynecologist 
and eproductive ndocrinologist ho is ne ly-appointed as Chief 

edical cer for Biodexa harmaceuticals C  is career in the 
pharmaceutical industry spans more than  years  including 
senior positions in Clinical esearch  roduct evelopment  

egulatory airs  and general management  e has played ey 
roles in the development and or registration of more than ten 
approved products  including having led the team at ohnson  

 ohnson hich developed the orld’s rst transdermal 
contraceptive patch  Before oining the pharma industry  r 

hangold spent a decade in academia  on the faculty of The 
niversity of Chicago rit er chool of edicine  and then later  

at the assachusetts eneral ospital and the arvard chool of 
edicine  e has previously served as resident of the merican 
cademy of harmaceutical hysicians  and as Chair of the 
ssociation of Clinical esearch rofessionals  a 1 -member 

nonpro t dedicated to excellence and professionalism in clinical 
research globally

Noreen Bhatti
Vice President, Clinical Operations

oreen brings over  years’ global clinical development 
experience covering all phases in a broad range of therapeutic 
areas in both the harmaceutical and C  industries  rior to 
oining Biodexa harmaceuticals  she successfully led an oncology 
registrational phase  study to completion delivering positive 
results that supported a regulatory submission  he has also held 
senior management positions in various C s supporting clients 
to develop and execute strategic clinical programmes  oreen 
studied Biomedical ciences and holds a  quali cation

Steve Ellul
Chief Business O cer

teve has over  years in commercially focused roles across 
multiple sectors of the pharmaceutical industry  Before oining 
Biodexa teve led commercial teams at drug delivery organisations 
including urand and Bespa  and held senior commercial roles at 
Theravance Biopharma  hire and lan  teve studied Chemistry at 
the niversity of ales in Cardi

Jim Kostka
Vice President, Head of US Clinical Operations
im brings approximately  years of global clinical development 
experience covering all phases in the oncologic and rare disease 
space in both the harmaceutical Biotech and C  industries  

rior to oining Biodexa harmaceuticals  im served as the  
Clinical perations at yst mmune here he led the operational 
strategy of yst mmune’s C portfolio  im has been involved in  
all facets of global clinical research and development including 
clinical and regulatory development strategies including multiple 

 submissions hich led to successful drug approvals  im holds 
Bachelor and aster’s degrees in Biomedical ciences

Daniel Palmer PhD
Vice President, Technology

an has 1  years’ experience in the biotech sector ith particular 
focus on drug delivery and nanotechnologies for oncology  e has 
managed interdisciplinary  programmes across biology  
chemistry and engineering  s ell as leading Biodexa harma’s 
exploratory oncology  an is responsible for management of 
Biodexa harma’s intellectual property portfolio  an holds a h  
in Chemistry  an B  from mperial College Business chool and is 
a ello  of the oyal ociety of Chemistry

trategic eport overnance inancial tatements
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 am pleased to present the Company’s Corporate overnance eport for the year ended 1 ecember 

This last year as a year of signi cant milestones for Biodexa  aving in-licensed e apa in  the Board’s main priority for  as to 
obtain the requisite regulatory approvals and initiate a registrational hase  trial of e apa in  ’m pleased to report that  follo ing a 
successful Type C meeting ith  the hase  protocol as nalised and e ere able to recruit our rst  patient in ugust  n 

ovember  e received approval of our Clinical Trial pplication from  and recruited our rst uropean patient into the hase  
trial in the follo ing month  n the meantime  e negotiated the in-license of T  from tsu a hich as ultimately signed in ebruary 

 and accomplished t o nancings  The rst nancing as a  million C and the second a 1  million registered o ering

espite a succession of positive ne s o  throughout the year  our  price again fell belo  1  mid-year and e had to e ect a 
change in the ratio of our rdinary hares to  from 1 1  to 1 1

s the Board of a  listed company e are committed to ensuring the Biodexa roup is managed in accordance ith best practice 
and  through its Committees  the Board plays a ey role in providing the necessary frame or  challenge and support to the business and 
the executives by ensuring that a culture of good governance exists throughout the Biodexa roup

s Chairman  my role is to ensure that the Board operates in an open and transparent environment  allo ing the on-executive irectors 
an opportunity to critically assess  challenge and support the C  and senior management team

QCA Code
hile the Company is no longer required to comply ith the C  code as the Company is no longer listed on  the Company has 

voluntarily continued to comply  here applicable  through the reporting period  The C  Code is a practical  outcome-oriented approach to 
corporate governance that is tailored for small and mid-si e quoted companies in the  The Board vie s this as an appropriate corporate 
governance frame or  for Biodexa harmaceuticals C and consideration has been given to the ten principles set out in the C  Code

Board of Directors
The Board’s role is to establish the vision and strategy for the Biodexa roup and is responsible for the long-term success of the 
Company  The Board is responsible to the Company’s shareholders ith its main ob ective being to increase the sustainable value 
 of assets and long-term viability of the Company  The Board revie s business opportunities and determines the ris s and control 
frame or  t also ma es decisions on budgets  strategy and ma or capital expenditure  The day-to-day management of the business is 
delegated to the C  and senior management team  The Board of irectors decided to promote iona harp to C  and elect her to the 
Board of irectors ith e ect from  anuary  

s at 1 ecember  the Board comprised ve irectors  four of hom ere on-executive irectors and the C  the only  
xecutive irector

n line ith most  listed companies and to further align on-executive irectors ith shareholders  on-executive irectors may 
be granted options over rdinary hares in the Company  

The roup regards all the on-executive irectors as independent  

Relationship with NASDAQ
The Company’s shares are listed on the  mar et in the form of merican epositary hares s  The Company’s status as a 
oreign rivate ssuer means that e are permitted to follo  ngland and ales corporate la  and the Companies ct  ith regard 

to certain aspects of corporate governance  such practices di er in signi cant respects from the corporate governance requirements 
applicable to  companies on 

Board and Committee meetings
The Board and its Committees meet regularly to consider strategy  performance and the frame or  of internal controls  To enable the Board 
and or its Committees to discharge its duties  all irectors receive appropriate and timely information  Brie ng papers are distributed to all 

irectors in advance of Board meetings  The Company has established audit  remuneration  and nomination committees of the Board ith 
formally delegated duties and responsibilities
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The Audit Committee
The udit Committee assists the Board in discharging its responsibilities ith regard to nancial reporting  the external audit and  
internal controls  This includes revie ing and monitoring the integrity of the roup’s annual and interim nancial statements   
advising on the appointment of external auditors  revie ing and monitoring the extent of any non-audit or  underta en by external 
auditors  overseeing the roup’s relationship ith its external auditors  revie ing the e ectiveness of the external audit process and 
revie ing the e ectiveness of the roup’s internal control revie  function  The ultimate responsibility for revie ing and approving the 
annual report and accounts and the half-yearly reports remains ith the Board

The udit Committee is chaired by imon Turton ho is considered to have relevant nancial experience  and during  its other 
members ere nn erchant and tephen ar er  

uring  the udit Committee met three times  The principal items considered by the udit Committee included going concern  
and the completeness and accuracy of the Company’s nancial disclosures in its  nnual eport   -  and  interim report

The eport of the udit Committee for the year ended 1 ecember  can be found on pages 1  to 

The Remuneration Committee
The emuneration Committee assists the Board in carrying out its responsibilities in relation to remuneration  including ma ing 
recommendations to the Board on the roup’s policy on executive remuneration  setting the over-arching principles  parameters and 
governance frame or  of the roup’s remuneration policy and determining the individual remuneration and bene ts pac age of each  
of the senior executives  including any payment of a discretionary bonus and the a ard of all share options  The emuneration 
Committee ensures compliance ith the principles of the C  Code in relation to remuneration herever possible

The emuneration Committee is chaired by i men de ries  and during  its other members ere imon Turton and nn erchant  

uring  the emuneration Committee met ve times  The principal items considered by the emuneration Committee included approving 
the corporate bonus payouts for  setting corporate bonus ob ectives for  and compensation pac ages for senior employees

The report of the emuneration Committee for the year ended 1 ecember  can be found on pages 1 to 

The Nomination Committee
The omination Committee assists the Board in discharging its responsibilities relating to the composition and ma e-up of the Board and 
any committees of the Board  t is responsible for periodically revie ing the Board’s structure and identifying potential candidates to be 
appointed as irectors or committee members as the need may arise  The omination Committee is responsible for evaluating the balance 
of s ills  no ledge and experience and the si e  structure and composition of the Board and committees of the Board  retirements and 
appointments of additional and replacement irectors and committee members and ill ma e appropriate recommendations to the Board 
on such matters

The membership of the ominations Committee are myself as Chairman and imon Turton and i men de ries

The omination Committee met once in  and considered the appointment of iona harp as Chief inancial cer

Going concern
s disclosed in the trategic eport on pages 1 to 1  the roup nancial statements have been prepared on the going concern basis   

The irectors have prepared cash o  forecasts and considered the cash o  requirement for the next three years  including the period 
1  months from the date of the approval of the nancial statements  These forecasts sho  that further nancing ill be required during 
the course of the next 1  months  assuming  inter alia  that certain development programmes and other operating activities continue as 
currently planned  This requirement for additional nancing represents a material uncertainty that may cast signi cant doubt over our 
ability to continue as a going concern  The irectors have a reasonable expectation based on previous fundraisings that the roup can 
access adequate resources to continue in operational existence for the foreseeable future and therefore the irectors  after considering 
the uncertainties  consider it is appropriate to continue to adopt the going concern basis in preparing the nancial statements

Relationship with shareholders
The irectors see  to build and maintain a mutual understanding of ob ectives bet een the Company and its shareholders  The Company 
reports formally to shareholders in its nnual eport and nterim tatements  setting out details of the roup’s activities  n addition  the 
Company has ept shareholders informed of events and progress through the issue of regulatory ne s in accordance ith the oreign 

rivate ssuer reporting requirements as set out in ules 1 a-1  or 1 d-1  of the nited tates ecurities xchange ct of 1  There is 
regular dialogue ith nancial sta eholders ith the intention of providing transparent communication  The Chief xecutive Chief 
inancial cer and  ma e ourselves available to liaise ith shareholders as necessary  The Company also maintains investor relations 

pages and other information regarding the business  the roup’s products and activities on its ebsite at biodexapharma com

trategic eport overnance inancial tatements
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Vendors
e aim to or  collaboratively ith our vendors to build long-term  mutually bene cial relationships  The roup is committed to 

eliminating unla ful discrimination and to promoting equality and diversity in its professional dealings ith vendors and other third 
parties  The roup endeavours to enter into clear and fair contracts ith its vendors

Employees
ur people are the foundation of our business and imperative to its success  The roup promotes a positive or ing environment  

for all employees ith rigorous policies and procedures that protect  develop and satisfy our existing and future employees  

Community
The roup see s to support as many interactions ith the research and development community as possible through regular meetings 
and continuous collaborations

Health, safety and environment
The irectors are committed to ensuring the highest standards of health and safety  both for their employees and for the communities 

ithin hich the roup operates  The irectors are committed to minimising the impact of the roup’s operations on the environment  

The nnual eport is made available to shareholders at least 1 days before the nnual eneral eeting  along ith notice of the 
 irectors are required to attend the  unless unable to do so for personal reasons or due to pressing commercial commitments  

and shareholders are given the opportunity to vote on each separate resolution proposed at the  The Company counts all proxy votes 
and ill indicate the level of proxies lodged for each resolution after it has rst been dealt ith by a sho  of hands

astly   ould li e to add my than s to all sta eholders including our shareholders  fello  irectors  employees and partners for their 
support during 

Stephen Parker
Chairman

 arch 
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n behalf of the Board   am pleased to present the report of the udit Committee for the 
year ended 1 ecember  The Committee monitors and revie s all aspects of the 

roup’s nancial reporting  ris  management procedures and internal controls on behalf  
of the Board

The follo ing report provides an overvie  of the or  underta en by the Committee during the year  The most signi cant topic 
considered by the Committee during the year as going concern  The Committee also revie ed the principal ris  and mitigation 
disclosures hich are set out on pages 1  to 1

The Audit Committee
The Committee  hich reports to the Board  is responsible for overseeing the roup’s nancial reporting process as ell as monitoring 
the e ectiveness of internal control  ris  management and conduct of the external audit  t also monitors the independence of the 
external auditors and the provision of non-audit services  if any  The udit Committee is chaired by imon Turton ho is considered  
to have signi cant  recent and relevant nancial experience  and its other members are nn erchant and tephen ar er

The Committee’s meetings are also attended by invitation  by the Chief inancial cer  roup Controller and senior representatives  
of the external auditor

External auditor
The Committee oversees the relationship ith the xternal uditor and is responsible for developing and monitoring the roup’s policy 
on external audit and for monitoring the xternal uditor’s independence  The xternal uditor has direct access to the Committee 
Chairman should they ish to raise any matters outside of formal Committee meetings

The Committee monitors the xternal uditor’s e ectiveness on an ongoing basis  ta ing into account the vie s of management  

Non-audit services
uring the year  fees in respect of non-audit services provided by  ittle ohn  ere   nil  in connection ith auditor 

responsibilities in respect of regulatory lings  

The total fees charged by  ittle ohn  in the year are sho n in note 

Internal audit
The annual revie  of internal control and nancial reporting procedures did not highlight any issues arranting the introduction of an 
internal audit function  t as concluded  given the current si e and transparency of the operations of the roup and the robustness  
of the roup’s accounting and business management systems  that an internal audit function as not required  ho ever this remains  
a matter for ongoing revie

Risk management and internal controls
The Board has collective responsibility for ris  management and is assisted by the udit Committee in monitoring the principal ris s and 
uncertainties faced by the roup  including those speci c to the pharmaceutical sector  as ell as other micro and macroeconomic factors  
The Board also considers ris s speci c to the roup such as those relating to progress of the  programmes

The Board is responsible for revie ing and maintaining the roup’s system of internal control and for monitoring its e ectiveness  The system 
of internal control is designed to manage  rather than eliminate  the ris  of failure of the achievement of business ob ectives and can only 
provide reasonable but not absolute assurance against material misstatement or loss  

The udit Committee continues to monitor and revie  the e ectiveness of the system of internal control and report to the Board hen 
appropriate ith recommendations  s of the date of this report  the udit Committee has not identi ed any ea nesses in the ris  
management and internal control systems of the Company

T C TT  T
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The main features of the internal control system are outlined belo

 • The roup uses  Business ne accounting and business management soft are that supports a comprehensive and auditable 
purchasing control and approvals process  This is supplemented by the close management of the business by the xecutive irectors 
and enior anagement Team  The roup has a de ned organisational structure ith delineated responsibilities and approval limits

 • The Board and Committees of the Board have schedules of matters expressly reserved for their consideration  atters reserved for 
the Board include acquisitions and disposals  ma or capital pro ects  treasury and ris  management policies and approval of budgets

 • The roup utilises a detailed budgeting and forecasting process  etailed budgets are prepared annually by the senior management 
team before submission to the Board for approval  Budgets are updated to re ect signi cant  no n changes in the business  ctual 
results  the cash position and future cash o  pro ections are all monitored against annual budgets in detail on a monthly basis  ith 
variances highlighted to the Board and investigated

inancial ris s are identi ed and evaluated for each ma or transaction for consideration by the Board and senior management

 • tandard nancial control procedures are operated throughout the roup to ensure that the assets of the roup are safeguarded 
and that proper accounting records are maintained

 •  ris  revie  process has been developed hereby the Chief inancial cer presents a report to the Board each year on the ey 
business ris s

Simon Turton
Chairman of the Audit Committee

 arch 
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CT ’ T  T

n behalf of the Board   am pleased to present the report of the emuneration Committee 
for the year ended 1 ecember  hich sets out the remuneration policy for the 

irectors and the amounts earned during the year

The Remuneration Committee
The emuneration Committee assists the Board in carrying out its responsibilities in relation to remuneration  including ma ing 
recommendations to the Board on the roup’s policy on executive remuneration  setting the over-arching principles  parameters and governance 
frame or  of the roup’s remuneration policy and determining the individual remuneration and bene ts pac age of the xecutive irector

The emuneration Committee is chaired by i men de ries  and its other members are imon Turton and nn erchant  

Policy on Executive Directors’ remuneration
xecutive remuneration pac ages are designed to attract and retain executives of the necessary s ill and calibre to run the roup   
ith reference to benchmar ing comparable groups  The emuneration Committee recommends remuneration pac ages to the Board 

by reference to individual performance  t also uses the no ledge and experience of the Committee members and published surveys 
relating to publicly traded companies and the pharmaceutical industry  The emuneration Committee has responsibility for 
recommending any long-term incentive schemes  

The Board determines hether xecutive irectors are permitted to serve in roles ith other companies  uch permission is only granted 
here a role is on a strictly limited basis  here there are no con icts of interest or competing activities and providing there is no adverse 

impact on the commitments required to the roup  arnings from such roles are not disclosed to the roup

There are ve main components of the remuneration pac age for the xecutive irector

Component urpose lin  to strategy peration aximum erformance frame or

Base 
salary

To provide a 
competitive 
component of 

xed 
remuneration to 
attract and retain 
executives of the 
required calibre 
and experience

Base salaries are set by the 
Committee ta ing into account 
relevant factors such as the scope 
and responsibilities of the role  

alaries are normally revie ed 
annually and any ad ustments 
become e ective 1 pril follo ing  
the appraisal process  

There is no prescribed 
maximum salary  alary 
increases are vie ed in 
the context of lo er 
and median quartile 
salaries of executives in 
the biotech sector as 
reported by The  
Bioindustry urvey

While there are no performance targets 
attached to base salary  performance is a 
factor considered in the annual salary 
revie  process

Bene ts To provide a 
competitive 
bene ts pac age

Bene ts are currently limited to 
healthcare and death in service  
life cover but other bene ts may  
be o ered

ealthcare bene ts are 
roup- ide B  plan 

and life cover is three 
times salary  

n a

Pension To provide 
retirement 
bene ts in line 

ith roup policy

Provided through de ned 
contribution schemes

Pension contributions 
range from  of salary 
to 1  of salary for the 

xecutive irector

n a

nnual 
bonus

To incentivise and 
re ard annual 
performance and 
create further 
alignment ith 
shareholders

Provides an opportunity for 
additional cash re ard up to a 
speci ed percentage of salary  based 
on annual performance targets set 
and assessed by the Committee  The 
bonus year runs form 1 anuary to 1 

ecember and is time-apportioned 
for employees oining mid-year

The maximum may vary 
year to year  n  
the maximum as 

 of bonus 
entitlement  

 1

Performance metrics are selected 
annually based on current business 
ob ectives  Typically  ob ectives include a 
mix of nancial  liquidity ob ectives   
milestone ob ectives and business 
development ob ectives

hare 
options

To motivate and 
provide medium  
long term 
incentives and 
re ards and align 
an executive’s 
interests ith 
shareholders

ards are normally made annually  
after publication of the Company’s 

nnual eport  ards may also be 
made upon a ne  executive oining 
the roup  The exercise price of 
options must be at least the nominal 
value of a share  if shares are to be 
issued to satisfy an option

The normal limit is set 
by C at  
as varied from time to 

time  measured as 
mar et price at time  
of grant

ards may or may not have 
performance conditions attached to 
them  istorically  performance 
conditions have included share price 
appreciation and fundraising targets  

ore generally  share options normally 
vest  after one year and then equally 
over the follo ing 1  quarters  nvested 
options can vest early on a change of 
control at the Committee's discretion  
and special arrangements may apply  
to leavers

trategic eport overnance inancial tatements

21Biodexa Pharmaceuticals PLC Annual Report 2025



The pay and employment conditions of non- irector employees ere not ta en into account in setting the components of the xecutive 
irector’s remuneration  ccordingly  non- irector employees ere not consulted

Policy on Non-executive Directors’ remuneration
The on-executive irectors receive a fee for their services as a irector  hich is approved by the Board  giving due consideration to  
the time commitment and responsibilities of their roles and of current mar et rates for comparable organisations and appointments  

on-executive irectors are reimbursed for travelling and other incidental expenses incurred on roup business in accordance ith  
the roup expenses policy

n line ith most  listed companies and to further align on-executive irectors ith shareholders  on-executive irectors may  
be granted options over rdinary hares in the Company  The exercise price of options must be at least the nominal value of an rdinary 

hare  if rdinary hares are to be issued to satisfy an option  The vesting terms ill normally be the same as for xecutive irectors

The Board encourages the o nership of Biodexa shares by executives and in normal circumstances does not expect irectors to 
underta e dealings of a short-term nature  

General
The emuneration Committee has the discretion to issue equity a ards on substantially equivalent terms e g  as s  restricted stoc  or 
o ering stoc  grants ith appropriate ad ustments to ta e account of any non-  tax or other issues in accordance ith the Company’s share 
plan arrangements from time to time  The emuneration Committee also has the discretion to ma e minor amendments to the arrangements 
set out in this policy ithout shareholder approval  The emuneration Committee may also give e ect to any legacy arrangements agreed ith 
any irector before the introduction of this policy or before that person became a irector

pecial arrangements may apply for irectors on oining the roup or being promoted  The current notice periods for irectors are three 
months for the Chairman  one month for on-executive irectors and six months for tephen tamp  The roup has no speci c policy on 
loss of o ce other than to ensure that irectors are compensated in accordance ith their contractual and statutory entitlements hich 
may include discretion being exercised including in respect of equity a ard rights  Payments made on or after loss of o ce may include 
payments in lieu of notice  amounts in respect of claims settled in good faith and may include customary bene ts payable to employees 
on termination of employment as ell as the payment of professional fees

Shareholder views on remuneration
 resolution as passed at the eneral eeting held on  ay  by shareholders approving the Company’s remuneration policy  
ith voting as follo s  or  1  gainst  1  bstain  1  This ill next be brought before the shareholders  

at the   in line ith the requirements of the Companies irectors’ emuneration Policy and irectors’ emuneration eport  
egulations 1  ther than by ay of voting at the  no vie s on irectors’ remuneration have been expressed by shareholders  

Approach to recruitment remuneration
ince P  in ecember 1  the Company has promoted one executive to the Board r Coo  and recruited one xecutive irector  

r tamp  to the Board  n determining appropriate remuneration pac ages  including salary  bonus and initial share option grant  
for prospective xecutive irectors  the emuneration Committee ta es into consideration the experience and s ills of the candidate  
 the remuneration pac ages of peers in the small cap biotech sector  the recommendations of the recruitment consultant if any   
and the internal salary structure of the Company  hould it become necessary  the emuneration Committee ould consider the 
payment of a bonus on oining the Company to o set bene ts foregone such as a loyalty bonus from a irector’s previous employer
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Remuneration of the Executive Director
Minimum and maximum remuneration of the Executive Director
The minimum and maximum remuneration of r tamp  the sole xecutive irector  for  is illustrated in the follo ing chart

1

aximuminimum

1

1

1

1

 Base alary  Pension  Bene ts
 Bonus  hare ptions   of share price increase

The only variable component of r tamp’s remuneration is annual bonus hich for  as a minimum of ero and a maximum  
of  of salary ith a  multiple applied if all ob ectives ere met  being 1

o share options ere granted to r tamp in 

Chief Executive remuneration since IPO in December 2014
The follo ing table illustrates the remuneration of the C  since P  in ecember 1

1 1 1 1 1 1 2025

tephen tamp 1

Total emuneration 1 1 1 303,121

Bonus   of maximum 28%

ptions   of maximum 0%

Craig Coo

Total emuneration 1 1 1

Bonus   of maximum

ptions   of maximum

Jim Phillips

Total emuneration 1 1

Bonus   of maximum

ptions   of maximum 1

1  r tamp as appointed C  on 1 pril 
 r Coo  as appointed C  on 1 June 1  and resigned on 1 arch 
 r Phillips as appointed C  on  ecember 1  and resigned on 1 ay 1
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Base salary of the Executive Director
The annual salary of the xecutive irector as of 1 January  compared ith 1 January  as as follo s

E ective 
1 January 2026*

ective 
1 January *

Percentage 
increase

tephen tamp  C  C 282,609 1 1

 The annual salary stated above includes commuted pension contributions of 1 1

By mutual agreement  from ugust 1  the Company ceased ma ing contributions into r tamp’s personal pension plan  mounts 
equal to his contractual entitlement to pension contributions of 1  of salary have been commuted to salary  The commuted pension 
contribution is not eligible for calculation of bonus payments

Annual bonus of the Executive Director
r tamp  by the terms of his service contract  is entitled to a discretionary bonus of up to  of salary  r tamp’s annual bonus for 

 as based on a series of ob ectives set by the emuneration Committee in arch  as follo s

in ax Bonus a ard Cash bonus 

1 1  months cash run ay at 1 ecember 

irst Patient irst isit e apa Phase  in P by  June 1 1

oom Temperature stable formulation of e apa by  eptember 1

Transformational transaction  in-license of additional asset 1 1

Conditional pproval by  for e apa in P by o

1 1

The bonus ob ectives for  ere selected by the emuneration Committee because they believed the ob ectives re ected the 
priorities of the Company at the time  The priorities included maintenance of liquidity and progress made on the development of its 
clinical stage assets

The emuneration Committee concluded that certain of the  bonus ob ectives have been met and accordingly the bonus payable to 
r tamp for  as 1   1  

n eptember  the Board adopted a cla bac  policy that allo s the Company to recoup certain incentive based remuneration 
a arded upon the attainment of any nancial reporting measures from current and former executive irectors in the event of an 
accounting restatement resulting from material non-compliance ith nancial reporting requirements under the  federal securities 
la  The policy is designed to comply ith ection 1  of the ecurities xchange ct of 1  as amended and nal rules and 
amendments adopted by the ecurities and xchange Commission to implement the aforementioned legislation  

rom  bonuses for executives and all sta  are based on the achievement of corporate bonus ob ectives

Relative importance of spend on pay
The total amount paid by the roup in remuneration to all employees is as follo s

2025 
£’000

 
’

 
’

emuneration as disclosed in note 2,141 1

esearch and development expenditure excluding remuneration and non-cash costs 2,690 1 1

o dividends to shareholders have yet been paid
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The emuneration Committee has set the follo ing corporate bonus ob ectives for 
in ax

1 Cash run ay at 1 ecember 

ile  for T  by 1 ctober 

erenta enrolment bac  on trac   1  patients by 1 ecember  

e apa arly ccess Programme aunch 1

irst patient dosed ith T  in T by 1 ecember  

100% 150%

Service contracts
et out belo  are summary details of the service agreements and letters of appointment entered into bet een the Company and  

the irectors

Executive Directors
Stephen Stamp Chief xecutive cer  Chief inancial cer until  January  

r tamp entered into a service agreement ith the Company to act as Chief inancial cer on  eptember 1  e as also 
appointed Chief xecutive cer ith e ect from 1 arch  at hich time the Committee recommended that his salary be increased 
from 1  to 1  p a  to re ect his increased responsibilities  r tamp’s salary as revie ed in  and increased to  
p a  ith e ect from 1 pril  r tamp’s salary as revie ed in  and increased to  p a  ith e ect from 1 January  
n ugust 1 the Committee agreed to commute his Company pension contribution of 1  to salary  is appointment is terminable 
upon six months’ notice

Non-executive Directors
The service contracts of the on-executive irectors are made available for inspection at the 

Stephen Parker on-executive Chairman  
r Par er entered into a on-executive Chairman agreement ith the Company on  June  The appointment is terminable upon 

the election of the Board  

Sijmen de Vries on-executive irector  
r de ries entered into a on-executive irector appointment letter ith the Company on  ecember 1  r de ries as originally 

appointed as a on-executive director of idatech imited on  ctober  subsequently terminated on  ecember 1   
The appointment is terminable upon the election of the Board  

Ann Merchant on-executive irector  
s erchant entered into a on-executive irector agreement ith the Company on  ecember  e ective 1 ecember  

The appointment is terminable upon the election of the Board  

Simon Turton enior ndependent on-executive irector  
r Turton entered into a on-executive irector appointment letter ith idatech imited on  ecember 1  r Turton as originally 

appointed as chairman of  Chip imited on  arch 1  subsequently terminated on  ecember 1  The appointment is 
terminable upon the election of the Board
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Directors’ emoluments (audited)
The emoluments of the irectors of Biodexa Pharmaceuticals P C are set out belo  o emoluments ere paid to any irector by any 
other roup company

Salary and 
fees

£
Bonus

£
Pensions

£

Bene ts 
in kind

£
2025 

£

2025 Fixed 
remuneration

£

2025 Variable 
remuneration

£ £ £

Non-executive Directors

tephen Par er 82,000 – – – 82,000 82,000 –

olf tahel – – – – – – –

i men de ries 40,000 – – – 40,000 40,000 – 1

nn erchant 40,000 – – – 40,000 40,000 –

imon Turton 40,000 – – – 40,000 40,000 – 1

ub-total on-executive irectors 202,000 – – – 202,000 202,000 – 1

Executive Directors

tephen tamp 249,991 53,130 – – 303,121 249,991 53,130 1 1

ub-total xecutive irectors 249,991 53,130 – – 303,121 249,991 53,130 1 1

Directors’ remuneration 451,991 53,130 – – 505,121 451,991 53,130 1 1

2025 451,991 34,155 – 3,025 489,171 455,016 34,155

ll remuneration above is xed other than r tamp’s  bonus of £ 1   £ 1  hich is variable  n  1   1  
of r tamp’s total remuneration as variable and in     of r tamp’s remuneration as xed

CT ’ T  P T continued

26 Biodexa Pharmaceuticals PLC Annual Report 2025



The follo ing table sho s the percentage change in remuneration of each irector and our employees on a full-time equivalent basis 
bet een  and  and bet een  and 1

Directors’ remuneration percentage change
Changes between 

2025 and 2024
Changes bet een 

 and 
Changes bet een 

 and 
Changes bet een 

1 and 
Changes bet een 

 and 1

Base 
salary/

fees Bene ts
Annual 
bonus

Base 
salary

fees Bene ts
nnual 

bonus

Base 
salary

fees Bene ts
nnual 

bonus

Base 
salary

fees Bene ts
nnual 

bonus

Base 
salary

fees Bene ts
nnual 

bonus

Non-executive 
Directors:

tephen Par er 1 0% – – n a n a

i men de ries 0% – –

nn erchant 0% – – n a n a n a n a

imon Turton 0% – –

olf tahel n/a – – n a n a n a

Executive 
Directors:

tephen tamp  0.00% -100.00% 55.60% n m -1 - n m

Employees: 2.70% 8.90% 67.80% 1 11 - 11 1 - 11 1 1

1  r Par er as appointed on  June 
 r tahel retired on  June 
 s erchant as appointed on 1 ecember 
  r tamp’s base salary as increased from £1  p a  to £  from 1 pril  is base salary as increased in 1 hen he assumed the dual roles 

of C  and C  r tamp did not receive a bonus in   nor in 
 rom ugust 1  the Company ceased ma ing contributions to r tamp’s personal pension plan and instead increased cash payments to r tamp

 share based payment charge of £ 1  in respect of r tamp as charged to the income statement in   £ 1

etails of the payments to other related parties are disclosed in note 
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1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

-1

-

-

-

-

Biodexa Pharmaceuticals P C asdaqC B   hare Pricing  Biotechnology ndex B   ndex alue

Directors’ interests in shares (audited)
31 December 2025 1 ecember 

Bene cial 
Interests in 

Ordinary Shares

Non-bene cial 
Interests in 

Ordinary Shares

Bene cial 
nterests in 

rdinary hares

on-bene cial 
nterests in 

rdinary hares

Non-executive Directors

tephen Par er – –

i men de ries – –

nn erchant – –

imon Turton 2,765 –

Executive Director

tephen tamp – –

There are no requirements for irectors to o n shares in the Company

Biodexa Pharmaceuticals PLC total shareholder return since IPO
The follo ing chart illustrates the total shareholder return of Biodexa Pharmaceuticals P C since P  in ecember 1  relative to the 

 Biotechnology ndex
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Directors’ interests in share options (audited)
o irector had any interest in the shares of any subsidiary company

The Board uses share options to align xecutive irectors’ and employees’ interests ith those of shareholders in order to provide 
incentives and re ard them based on improvements in roup performance

31 December 2025
Options over 

Ordinary Shares

1 ecember 
ptions over 

rdinary hares

Non-executive Directors

tephen Par er 57,600,000

i men de ries 28,800,000

nn erchant 28,800,000

imon Turton 28,800,000

Executive Director

tephen tamp 85,963,500

ll share options ere granted ith an exercise price based on the mid-mar et price at close of business on the previous day  s detailed 
belo  some of the share options vest hen the Company’s share price achieves certain targets  ther ise  the main vesting condition  
of all share options is that the irector or employee remains employed ith the roup as at the date of exercise or continues to provide 
consultancy services as at the date of exercise  The share options of the irectors included in totals in note  are set out belo

rant date
ptions 

a arded
ptions 
lapsed

ptions 
outstanding xercise price esting criteria xpiry date

Non-executive 
Director

tephen Par er 1 Time based 1

i men de ries 1 Time based  1

nn erchant 1 Time based 1

imon Turton 1 Time based 1

Executive Director

tephen tamp 1 1 1 1 1 Time based and 
performance based 1

1

1 1 1 Time based 1 1

1 1 Time based 1 1

1 Time based 1

1

1    of the options ould have vested if the Company had raised  million before  eptember  and have no  therefore lapsed  the remaining  
ere time based and have no  vested  

   of the options vest 1  months after the grant date  follo ed by vesting of 1  equal quarterly tranches  over a subsequent three-year period
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Time based options granted to tephen tamp vested as follo s

ate of grant
Total options 

granted
ptions vested in 

1 1 1

1 1 1

1 1

1

o performance related share options vested during the year

Remuneration policy review
uring  as there is only one xecutive irector  the Company has not engaged third party consultants to provide external advice  

on remuneration  The emuneration Committee has  from time to time  ta en informal soundings from recruitment consultants on 
executive pay norms and has used the industry surveys in assessing Company- ide remuneration policy

Sijmen de Vries
Chairman of the Remuneration Committee

 arch 
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The irectors present their report and the consolidated nancial statements of the roup 
for the year ended 1 ecember 

Directors
The irectors during the year ere

tephen Par er 
i men de ries 
nn erchant  
tephen tamp 
imon Turton

irectors’ changes since 1 ecember 

iona Po ell n e iona harp  appointed  January 

Research and development
The roup is continuing to develop products to the point here they can be partnered for further clinical development and commercialisation

Matters covered in the Strategic Report
The follo ing matters are covered in the trategic eport

Page

trategy 1

Business model

Chief xecutive’s evie

inancial evie

nergy and carbon reporting

ta eholder engagement 1

is  management 1

Dividend
The irectors are not recommending the payment of a dividend at this time due to the level of maturity of the roup

Post balance sheet events
n  ebruary   the Company announced that it had entered into a license and collaboration agreement the icense greement  
ith tsu a Pharmaceutical Co  td  tsu a  pursuant to hich tsu a granted the Company an exclusive  orld ide excluding Japan  

license the icensed Territory  to develop manufacture and commercialise PB-1 1  to be designated T  T  a Phase 
1-ready molecular glue therapeutic candidate  for all human therapeutic uses  The Company intends to initially develop T  for the 
treatment of gastrointestinal stromal tumours

Pursuant to the icense greement  the Company ill be responsible for all development  manufacturing and commercialisation activities 
for T  in the icensed Territory  and tsu a ill retain all rights to T  in Japan  s consideration for the license  the Company 
made an upfront payment to tsu a  and tsu a is eligible to receive one-time development and regulatory milestones  as ell as tiered 
royalties in the mid-single digits on the net sales of licensed products  The Company is also obligated to pay tsu a a percentage of any 
sublicense income it receives  sub ect to certain exceptions

n 1  arch  the Company announced a change in the ratio of the Company’s rdinary hares from each  representing 
1  rdinary hares to each  representing  rdinary hares

CT ’ P T
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Directors’ and o cers’ liability insurance
The Company has  as permitted by s  and s  of the Companies ct  maintained insurance cover on behalf of the irectors 
and Company ecretary  indemnifying them against certain liabilities hich may be incurred by them in relation to the Company  

Employees
Biodexa recognises the essential importance of employees to the success of the business and ensures that they are fully informed of events 
that directly a ect them and their or ing conditions  nformation on matters of concern to employees is given in brie ngs that see  to 
provide a common a areness on the part of all employees of the nancial and economic factors a ecting the roup’s performance

Disabled employees
pplications for employment by disabled persons are given full and fair consideration for all vacancies in accordance ith their particular 

aptitudes and abilities  t is the policy of the roup that training and promotion opportunities should be available to all employees

Directors’ responsibilities
The irectors are responsible for preparing the nnual eport and the nancial statements in accordance ith applicable la  and regulations  

Company la  requires the irectors to prepare nancial statements for each nancial year  nder that la  the irectors have prepared 
the roup nancial statements in accordance ith applicable la  and -adopted nternational ccounting tandards  s  and have 
elected to prepare the Company nancial statements in accordance ith applicable la  and nited ingdom ccounting tandards 

nited ingdom enerally ccepted ccounting Practice  including  1  The inancial eporting tandard applicable in the  and 
epublic of reland  nder company la  the irectors must not approve the nancial statements unless they are satis ed that they give 

a true and fair vie  of the state of a airs of the roup and Company and of the pro t or loss of the roup for that period  

n preparing the nancial statements  the irectors are required to  

 • select suitable accounting policies and then apply them consistently
 • ma e udgements and accounting estimates that are reasonable and prudent
 • state hether applicable s and  ccounting tandards  as applicable  have been follo ed for the roup and Company nancial 

statements  sub ect to any material departures disclosed and explained in the nancial statements
 • provide additional disclosures hen compliance ith speci c requirements in s or  ccounting tandards are insu cient to 

enable users to understand the impact of particular transactions  other events and conditions on the roup and Company’s nancial 
position and nancial performance  and

 • prepare the nancial statements on the going concern basis unless it is inappropriate to presume that the roup and Company ill 
continue in business  

The irectors are responsible for eeping adequate accounting records that are su cient to sho  and explain the roup and Company’s 
transactions and disclose ith reasonable accuracy at any time the nancial position of the roup and Company and enable them to ensure 
that the nancial statements comply ith the Companies ct  They are also responsible for safeguarding the assets of the roup 
and Company and hence for ta ing reasonable steps for the prevention and detection of fraud and other irregularities  The irectors of 
the Company are also responsible for the maintenance and integrity of the Company’s ebsite

CT ’ P T continued
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Directors’ statement as to the disclosure of information to auditors
ll of the current irectors con rm that to the best of their no ledge

 • there is no relevant audit information of hich the Company’s auditors are not a are
 • they have ta en all the steps that they ought to have ta en as a irector in order to ma e themselves a are of any relevant audit 

information and to establish that the Company’s auditors are a are of the information
 • the nancial statements  prepared in accordance ith the applicable set of accounting standards  give a true and fair vie  of the 

assets  liabilities  nancial position and pro t or loss of the Company and the underta ings included in the consolidation ta en as  
a hole  and

 • the trategic eport includes a fair revie  of the development and performance of the business and the position of the Company and  
the underta ings included in the consolidation ta en as a hole  together ith a description of the principal ris s and uncertainties 
that they face

We consider the nnual eport  ta en as a hole  to be fair  balanced and understandable and provides the information necessary  
for shareholders to assess the roup’s position and performance  business model and strategy

Website publication
The irectors are responsible for ensuring the nnual eport is made available on a ebsite  inancial statements are published on the 

roup’s ebsite in accordance ith legislation in the nited ingdom governing the preparation and dissemination of nancial statements  
hich may vary from legislation in other urisdictions  The maintenance and integrity of the roup’s ebsite is the responsibility of the 
irectors  The irectors’ responsibility also extends to the ongoing integrity of the nancial statements contained therein

By order of the Board

Fiona Powell
Company Secretary

 arch 
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Opinion
We have audited the nancial statements of Biodexa Pharmaceuticals P C the parent company’  and its subsidiaries the group’  for the 
year ended 1 ecember  hich comprise  the Consolidated tatement of Comprehensive ncome  the Consolidated and Parent 
Company tatements of inancial Position  the Consolidated and Parent Company tatements of Changes in quity  the Consolidated 

tatement of Cash lo s and notes to the nancial statements  including signi cant accounting policies  The nancial reporting frame or  
that has been applied in the preparation of the group nancial statements is applicable la  and -adopted international accounting 
standards  The nancial reporting frame or  that has been applied in the preparation of the parent company nancial statements is 
applicable la  and nited ingdom ccounting tandards  including  1  The inancial eporting tandard applicable in the  and 

epublic of reland nited ingdom enerally ccepted ccounting Practice

n our opinion  

 • the nancial statements give a true and fair vie  of the state of the group’s and of the parent company’s a airs as at 1 ecember 
 and of the group’s loss for the year then ended  

 • the group nancial statements have been properly prepared in accordance ith -adopted international accounting standards
 • the parent company nancial statements have been properly prepared in accordance ith nited ingdom enerally ccepted 

ccounting Practice  and
 • the nancial statements have been prepared in accordance ith the requirements of the Companies ct  

Separate opinion in relation to IFRSs as issued by the IASB
s explained in note 1 to the group nancial statements  the group  in addition to complying ith its legal obligation to apply -adopted 

international accounting standards  has also applied s as issued by the nternational ccounting tandards Board B  

n our opinion the group nancial statements give a true and fair vie  of the consolidated nancial position of the group as at  
1 ecember  and of its consolidated nancial performance and its consolidated cash o s for the year then ended in accordance 
ith s as issued by the B

Basis for opinion
We conducted our audit in accordance ith nternational tandards on uditing  s  and applicable la  ur responsibilities 
under those standards are further described in the uditor’s responsibilities for the audit of the nancial statements section of our 
report  We are independent of the group and parent company in accordance ith the ethical requirements that are relevant to our audit 
of the nancial statements in the  including the C’s thical tandard  and e have ful lled our other ethical responsibilities in 
accordance ith these requirements  We believe that the audit evidence e have obtained is su cient and appropriate to provide a basis 
for our opinion  

Material uncertainty relating to going concern 
We dra  attention to note 1 to the group and parent company nancial statements on pages  and  respectively  hich indicate that 
there is a material uncertainty in relation to the group’s and parent company’s ability to continue as a going concern  s detailed in those 
notes and in the inancial evie  the group’s and parent company’s future viability is dependent on the ability to raise additional funds to 

nance its development plans until milestones and or royalties can be secured from partnering the group’s portfolio

The irectors have prepared cash o  forecasts that indicate that further nancing ill be required during the going concern period   
This requirement for further nancing ithin the going concern period represents a material uncertainty that may cast signi cant doubt 
on the group’s and parent company’s ability to continue as a going concern  and consequently over the appropriateness of the going 
concern basis of preparation of these nancial statements  ur opinion is not modi ed in respect of this matter

n auditing the nancial statements  e have concluded that the irectors’ use of the going concern basis of preparation of these nancial 
statements is appropriate  

P T T ’  P T
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ur evaluation of the irectors’ assessment of the group’s and parent company’s ability to continue to adopt the going concern basis  
of preparation included  but as not limited to

 • underta ing an initial assessment at the planning stage of the audit to identify events or conditions that may cast signi cant doubt  
on the group’s and parent company’s ability to continue as a going concern

 • obtaining an understanding of the relevant controls relating to the irectors’ going concern assessment
 • revie ing the irectors’ going concern assessment  including the supporting cash o  pro ections to 1 ecember 
 • evaluating the ey assumptions used and udgements applied by the irectors in their going concern assessment
 • identifying and evaluating subsequent events impacting the going concern assessment  and
 • revie ing the appropriateness of the going concern disclosures made by the irectors in the nancial statements

ur responsibilities and the responsibilities of the directors ith respect to going concern are described in the relevant sections  
of this report

Other information 
The other information comprises the information included in the annual report  other than the nancial statements and our auditor’s 
report thereon  The directors are responsible for the other information contained ithin the annual report  ur opinion on the group and 
parent company nancial statements does not cover the other information and  except to the extent other ise explicitly stated in our 
report  e do not express any form of assurance conclusion thereon  ur responsibility is to read the other information and  in doing so  
consider hether the other information is materially inconsistent ith the nancial statements or our no ledge obtained in the course 
of the audit  or other ise appears to be materially misstated  f e identify such material inconsistencies or apparent material 
misstatements  e are required to determine hether this gives rise to a material misstatement in the nancial statements themselves   
f  based on the or  e have performed  e conclude that there is a material misstatement of this other information  e are required  
to report that fact  

We have nothing to report in this regard  

Opinions on other matters prescribed by the Companies Act 2006
n our opinion  based on the or  underta en in the course of the audit  

 • the information given in the strategic report and the directors’ report for the nancial year for hich the nancial statements  
are prepared is consistent ith the nancial statements  and 

 • the strategic report and the directors’ report have been prepared in accordance ith applicable legal requirements  

Matters on which we are required to report by exception 
n the light of the no ledge and understanding of the group and the parent company and their environment obtained in the course  
of the audit  e have not identi ed material misstatements in the strategic report or the directors’ report  

We have nothing to report in respect of the follo ing matters in relation to hich the Companies ct  requires us to report to you if   
in our opinion  

 • adequate accounting records have not been ept by the parent company  or returns adequate for our audit have not been received 
from branches not visited by us  or 

 • the parent company nancial statements are not in agreement ith the accounting records and returns  or 
 • certain disclosures of directors’ remuneration speci ed by la  are not made  or 
 • e have not received all the information and explanations e require for our audit

Responsibilities of directors 
s explained more fully in the directors’ responsibilities statement  the directors are responsible for the preparation of the group and 

parent company nancial statements and for being satis ed that they give a true and fair vie  and for such internal control as the 
directors determine is necessary to enable the preparation of nancial statements that are free from material misstatement  hether due  
to fraud or error  

n preparing the group and parent company nancial statements  the directors are responsible for assessing the group’s and the parent 
company’s ability to continue as a going concern  disclosing  as applicable  matters related to going concern and using the going concern 
basis of accounting unless the directors either intend to liquidate the group or the parent company or to cease operations  or have no 
realistic alternative but to do so  

trategic eport overnance inancial tatements
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Auditor’s responsibilities for the audit of the nancial statements 
ur ob ectives are to obtain reasonable assurance about hether the nancial statements as a hole are free from material misstatement  
hether due to fraud or error  and to issue an auditor’s report that includes our opinion  easonable assurance is a high level of assurance 

but is not a guarantee that an audit conducted in accordance ith s  ill al ays detect a material misstatement hen it exists  
isstatements can arise from fraud or error and are considered material if  individually or in the aggregate  they could reasonably be 

expected to in uence the economic decisions of users ta en on the basis of these nancial statements  

rregularities  including fraud  are instances of non-compliance ith la s and regulations  We design procedures in line ith our 
responsibilities  outlined above  to detect material misstatements in respect of irregularities  including fraud  The extent to hich  
our procedures are capable of detecting irregularities  including fraud  is detailed belo

 • We obtained an understanding of the group and parent company and the sector in hich they operate to identify la s and regulations 
that could reasonably be expected to have a direct e ect on the nancial statements  We obtained our understanding in this regard 
through enquiries of the irectors  those charged ith governance and management  discussing policies and procedures regarding 
compliance ith la s and regulations  and experience of the sector  

 • We determined the principal la s and regulations relevant to the group and parent company in this regard to be those arising from 
-adopted international accounting standards   tax legislation and the Companies ct 

 • We designed our audit procedures to ensure the audit team considered hether there ere any indications of non-compliance by  
the group and parent company ith those la s and regulations  These procedures included  but ere not limited to  enquiries of 
management  revie  of minutes  and revie  of legal and regulatory correspondence

 • We also identi ed the ris s of material misstatement of the nancial statements due to fraud  We considered  in addition to the 
non-rebuttable presumption of a ris  of fraud arising from management override of controls  the potential for management bias  
arose through udgements and assumptions in signi cant accounting estimates  together ith the assessment of going concern  

 • s in all of our audits  e addressed the ris  of fraud arising from management override of controls by performing audit procedures 
hich included  but ere not limited to  the testing of ournals  revie ing accounting estimates for evidence of bias  and evaluating  

the business rationale of any signi cant transactions that are unusual or outside the normal course of business

Because of the inherent limitations of an audit  there is a ris  that e ill not detect all irregularities  including those leading to a material 
misstatement in the nancial statements or non-compliance ith regulation  This ris  increases the more that compliance ith a la  or 
regulation is removed from the events and transactions re ected in the nancial statements  as e ill be less li ely to become a are of 
instances of non-compliance  The ris  is also greater regarding irregularities occurring due to fraud rather than error  as fraud involves 
intentional concealment  forgery  collusion  omission or misrepresentation

 further description of our responsibilities for the audit of the nancial statements is located on the inancial eporting Council’s ebsite 
at  frc org u auditorsresponsibilities  This description forms part of our auditor’s report

Use of our report
This report is made solely to the company’s members  as a body  in accordance ith Chapter  of Part 1  of the Companies ct   

ur audit or  has been underta en so that e might state to the company’s members those matters e are required to state to them in 
an auditor’s report and for no other purpose  To the fullest extent permitted by la  e do not accept or assume responsibility to anyone  
other than the company and the company’s members as a body  for our audit or  for this report  or for the opinions e have formed

David Thompson 
(Senior Statutory Auditor)
or and on behalf of P  ittle ohn P  tatutory uditor 

1  Westferry Circus 
Canary Wharf 
ondon 1  

 arch 
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C T  T T T   
C P  C
For the year ended 31 December

ote
2025 
£’000

 
£’

 
£’

evenue – 1

ther income 152 1 1

esearch and development costs (3,961)

dministrative costs (4,836)

Loss from operations (8,645) 1 1

inance income 2,385

inance expense (229) 1 1

Loss before tax (6,489)

Taxation 105

Loss for the year attributable to the owners of the parent (6,384)

Other comprehensive income:

tems that ill or may be reclassi ed subsequently to pro t or loss

xchange gains arising on translation of foreign operations 3

Total other comprehensive income net of tax 3

Total comprehensive loss attributable to the owners of the parent (6,381)

Loss per share 

Continuing operations

Basic and diluted loss per rdinary hare  pence (0.01)p 1 p p

The notes form an integral part of these consolidated nancial statements
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Company number 1 ote
2025 
£’000

 
£’

 
£’

Assets

Non-current assets

Property  plant and equipment 91 1

ntangible assets 11 5,645 1

5,736 1

Current assets

Trade and other receivables 1 3,786

Current taxation receivable 123

Cash and cash equivalents 1 8,534 1 1

12,443 1

Total assets 18,179 1 1

Liabilities

Non-current liabilities

eferred consideration 1 645 1

Borro ings 1 – 11

645 1

Current liabilities

Trade and other payables 1 2,590 1

eferred consideration 1 563

Borro ings 1 61 1

Provisions 1 –

erivative nancial liability 1 2,915 1

6,129

Total liabilities 6,774

Issued capital and reserves attributable to owners of the parent

hare capital 14,099 11

hare premium 98,923 1

erger reserve 53,003

Warrant reserve 1,185

oreign exchange reserve 3

ccumulated de cit (155,808) 1 1

Total equity 11,405

Total equity and liabilities 18,179 1 1

The nancial statements ere approved and authorised for issue by the Board of irectors on  arch  and ere signed on its behalf by

Fiona Powell
Chief Financial O cer
The notes form an integral part of these consolidated nancial statements

C T  T T T   
C P T

At 31 December
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ote
2025 
£’000

 
£’

 
£’

Cash ows from operating activities

Loss for the year (6,384)

d ustments for

epreciation of property  plant and equipment 52 11 1

epreciation of right of use asset 136 1 1

mortisation of intangible xed assets 11 1

Loss on disposal of property  plant and equipment 29

mpairment of loan –

mpairment of L C upfront fee 373

inance income (2,385)

inance expense 229 1 1

hare-based payment charge 170

Taxation (105)

oreign exchange losses gains (130)

Cash ows from operating activities  
before changes in working capital (8,014)

ecrease ncrease  in trade and other receivables 2,629

ecrease ncrease in trade and other payables (913)

ecrease ncrease in provisions –

Cash used in operations (6,298) 1 1

Taxes received 707 1

Net cash used in operating activities (5,591) 1 1

Investing activities

Purchases of property  plant and equipment (2)

Proceeds from disposal of xed assets 18

Purchase of intangible asset 11 (689)

Loan granted –

nterest received 90 1

Net cash (used in)/generated from investing activities (583)

Financing activities

nterest paid (14) 1

mounts paid on lease liabilities (246) 1 1

Proceeds from Promissory ote (450) 1

hare issues including arrants  net of costs 1 13,749 1 1

Net cash generated from nancing activities 13,039 1

Net increase/(decrease) in cash and cash equivalents 6,865 1

Cash and cash equivalents at beginning of year 1,669 1

xchange losses gains on cash and cash equivalents –

Cash and cash equivalents at end of year 1 8,534 1 1

The notes form an integral part of these consolidated nancial statements

C L T  T T T   C  L W
For the year ended 31 December
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ote

Share 
capital 

£’000

Share 
premium 

£’000

Merger 
reserve 

£’000

Warrant 
reserve 

£’000

Foreign 
exchange 

reserve 
£’000

Accumulated 
de cit  

£’000

Total 
equity 

£’000

At 1 January 2025 11,725 93,124 53,003 894 – (150,424) 8,322

Loss for the year 1 – – – – – (6,384) (6,384)

oreign exchange translation – – – – 3 – 3

Total comprehensive loss – – – – 3 (6,384) (6,381)

Transactions with owners

hares issued under L C agreement 1 2,030 4,817 – – – – 6,847

Costs associated ith L C agreement 1 86 (77) – – – – 9

hares issued on 1  ay  1 100 143 – – – – 243

Costs associated ith share issue on 1  ay 1 – (8) – – – – (8)

hares issued 1  ecember 158 1,110 – 1,184 – – 2,452

Costs associated ith share issue on 1  ecember 1 – (186) – (173) – – (359)

Lapse arrants – – – (720) – 720 –

hare-based payment charge – – – – – 280 280

Total contribution by and distributions to owners 2,374 5,799 – 291 – 1,000 9,464

At 31 December 2025 14,099 98,923 53,003 1,185 3 (155,674) 11,405

ote

hare 
capital 
 £’

hare 
premium 

£’

erger 
reserve 

 £’

Warrant 
reserve 

 £’

ccumulated 
de cit 
 £’

Total  
equity 
 £’

At 1 January 2024 1

Loss for the year

Total comprehensive loss

Transactions with owners

hares issued on  ay 1 1 1

Costs associated ith share issue on  ay  1

hares issued on  July 1 1 1

Costs associated ith share issue on  July 1

xercise of arrants during the year 1 1 1

ssue of shares to purchase intangible asset 11 1 1 1

hare-based payment charge

Total contribution by and distributions to owners

At 31 December 2024 11 1 1

C L T  T T T   
C T
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ote

hare 
capital 
 £’

hare 
premium 

£’

erger 
reserve 

£’

Warrant 
reserve 

£’

ccumulated  
de cit  
£’

Total 
 equity 

£’

At 1 January 2023 11 1 1

Loss for the year

Total comprehensive loss

Transactions with owners

xercise of arrants on  arch 1

hares issued on 1  ebruary 1 1 1

Costs associated ith share issue on 1  ebruary  1  

hares issued on  ay 1

Costs associated ith share issue on  ay 1  

hares issued on 1 ecember 1 1 1 1

Costs associated ith share issue on 1 ecember 1 1 1

ssue of shares to purchase intangible asset 11 1 1

hare-based payment charge

Total contribution by and distributions to owners 1

At 31 December 2023 1

trategic eport overnance inancial tatements
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1 Accounting policies
General information
Biodexa Pharmaceuticals PLC the Company  is a company registered and domiciled in ngland and Wales  The Company as 
incorporated on 1  eptember 1

The Company is a public limited company  hose rdinary hares ere admitted to trading on   hich is a submar et of the London 
toc  xchange  on  ecember 1  until admission of the Company’s rdinary hares to trading on  as cancelled on  pril 

n addition  since  ecember 1  the Company has merican epository eceipts s  registered ith the  ecurities and 
xchange Commission C  and is listed on the  Capital ar et

Basis of preparation
The roup as formed on 1 ctober 1  hen the Company entered into an agreement to acquire the entire share capital of Biodexa 
Limited and its holly o ned subsidiaries through the issue equivalent of shares in the Company hich too  place on 1  ovember 1  

These nancial statements have been prepared in accordance ith  adopted nternational ccounting tandards pursuant to the 
Companies ct  The roup has also applied nternational inancial eporting tandards as issued by the nternational ccounting 

tandards Board B

The principal accounting policies adopted in the preparation of the nancial statements are set out belo  The policies have been 
consistently applied to all the periods presented  

The consolidated nancial statements have been prepared on a historical cost basis  except for the follo ing item refer to individual 
accounting policies for details  

 • Certain nancial instruments  fair value through pro t or loss

Adoption of new and revised standards
New standards, interpretations and amendments e ective from 1 January 2025
The roup revie ed the ne  standards  interpretations and amendments e ective from 1 January  and deemed none ere 
applicable to the annual nancial statements for the year ended 1 ecember 

New standards, interpretations and amendments not yet e ective 
There are a number of standards  amendments to standards  and interpretations hich have been issued by the B that are e ective  
in future accounting periods that the roup has decided not to adopt early

The roup revie ed the ne  standards  interpretations and amendments e ective from 1 January  and 1 January  and deemed 
none have a material impact on the roup

T   P T  T   
C L T  C L T T T
For the years ended 31 December 2025, 2024 and 2023
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Basis for consolidation
The roup nancial statements consolidate those of the Parent Company and all of its subsidiaries  The parent controls a subsidiary if it 
has po er over the investee to signi cantly direct the activities  exposure  or rights to variable returns from its involvement ith the 
investee  and the ability to use its po er over the investee to a ect the amount of the investor’s returns  ll subsidiaries have a reporting 
date of 1 ecember

ll transactions and balances bet een roup companies are eliminated on consolidation  including unrealised gains and losses on 
transactions bet een roup companies  Where unrealised losses on intra- roup asset sales are reversed on consolidation  the 
underlying asset is also tested for impairment from a roup perspective  mounts reported in the nancial statements of subsidiaries 
have been ad usted here necessary to ensure consistency ith the accounting policies adopted by the roup

The consolidated nancial statements consist of the results of the follo ing entities

ntity ummary description

Biodexa Pharmaceuticals PLC ltimate holding company

Biodexa ustralia PT  Limited Trading company

Biodexa Limited Trading company

Biodexa reland Limited Trading company

Biodexa Pharmaceuticals Wales  Limited Trading company

Biodexa  nc Trading company

aaland  Limited ormant

Phar ida ormant

Going concern – material uncertainty
The roup and Company has experienced net losses and signi cant cash out o s from cash used in operating activities over the past years 
as it develops its portfolio  or the year ended 1 ecember  the roup incurred a consolidated loss for the year of £  million and 
negative cash o s from operations of £  million  s of 1 ecember  the roup had an accumulated de cit of £1 1 million

The roup’s future viability is dependent on its ability to raise cash from nancing activities to nance its development plans until milestones 
and or royalties can be secured from partnering the Company’s assets  The roup’s failure to raise capital as and hen needed could have a 
negative impact on its nancial condition and ability to pursue its business strategies

The irectors believe there are adequate options and time available to secure additional nancing for the Company and after considering the 
uncertainties  the irectors consider it is appropriate to continue to adopt the going concern basis in preparing these nancial statements   
The roup’s consolidated nancial statements have therefore been presented on a going concern basis  hich contemplates the realisation  
of assets and the satisfaction of liabilities in the normal course of business

s at 1 ecember  the roup had cash and cash equivalents of £  million  The irectors have prepared cash o  forecasts and 
considered the cash o  requirement for the roup for the next three years including the period 1  months from the date of approval of the 
consolidated nancial statements  These forecasts sho  that further nancing ill be required in   assuming  inter alia  that certain 
development programmes and other operating activities continue as currently planned  Pursuant to its  million quity Line of Credit  or 

L C  as described in the inancial evie  the Company may direct C  Capital aster und  LP C  to purchase s sub ect to certain 
limitations  and receive proceeds in accordance ith a formula price  There is no guarantee that the Company ill be able to use the L C or 
raise cash from other nancing to the extent necessary to nance the Company’s operations  s at 1 ecember   million remains 
undra n from the L C  

n the irectors’ opinion  the environment for nancing of small and micro-cap biotech companies remains challenging  While this may present 
acquisition and or merger opportunities ith other companies ith limited or no access to nancing  as noted above  any attendant nancings 
by Biodexa are li ely to be dilutive  The irectors continue to evaluate nancing options  including those connected to acquisitions and or 
mergers  potentially available to the roup  ny alternatives considered are contingent upon the agreement of counterparties and accordingly  
there can be no assurance that any alternative courses of action to nance the Company ould be successful  

This requirement for additional nancing in the short term represents a material uncertainty that may cast signi cant doubt upon the roup 
and Parent Company’s ability to continue as a going concern  hould it become evident in the future that there are no realistic nancing 
options available to the Company hich are actionable before its cash resources run out  then the Company ill no longer be a going 
concern  n such circumstances  e ould no longer be able to prepare nancial statements under paragraph  of  1  nstead  the 

nancial statements ould be prepared on a liquidation basis and assets ould be stated at net realisable value and all liabilities ould 
be accelerated to current liabilities
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1 Accounting policies continued 
Revenue 

evenue is accounted for in line ith the principles of  1  evenue from Contracts ith Customers

Supply of research and development services
evenue from the supply of services is sub ect to speci c agreement  This is recognised over the contract term  proportionate to the 

progress in overall satisfaction of the performance obligations the services performed by the roup  measured by cost incurred to  
date out of total estimate of costs  The primary input of substantially all or  performed under these arrangements is labour  There is 
normally a direct relationship bet een costs incurred and the proportion of the contract performed to date

Where the roup supplies services to a client it generally bills an agreed percentage in advance of the commencement of any or  and 
the balance on completion  nvoices to clients are payable under normal commercial terms

Grant revenue
Where grant income is received  hich is not a direct reimbursement of related costs  revenue is recognised at the point at hich the 
conditions have been met  this has been recognised ithin grant revenue  Where grants are received as a reimbursement of directly 
related costs they are credited to research and development expense in the same period as the expenditure to ards hich they are 
intended to contribute

Accounting for rRapa and CPRIT grant
n  pril  the Company entered into a Licence and Collaboration greement LC  ith apamycin oldings  nc  d b a mtora 

Biosciences  The LC  entered into ith mtora meets the de nition of a Joint rrangement under  11  speci cally related to the  
P programme

 ointly controlled escro  account as established on completion of the LC  P programme transactions eligible to be allocated 
against the CP T grant and match funding are processed through the escro  account  including the Company’s deposits of matching 
funds  as set out in the agreement  the receipt of grant funding from CP T and the payment of eligible  expenses  lthough the CP T 
grant and  supplier contracts are ith mtora  the oint arrangement nature of the LC  results in mtora being deemed to be acting 
as the Company’s agent  ccordingly  the Company recognises 1  of the grant and 1  of the  expenditure  The CP T grant 
recognised is on a 1 for  match basis for the rst 1  million  the nal  million is recognised on a 1 for 1 basis  n accordance ith the 
Company’s accounting policy  the grant  as it is the reimbursement of directly related costs  is credited to  costs in the same period in 
the tatement of Comprehensive ncome  The escro  account is recognised ithin prepayments  CP T grant received in advance is 
recognised ithin deferred revenue  and any grant not yet received is recognised in accrued income

The balances as at 1 ecember ere as follo s in relation to the P pro ect

31 December 
2025 
£’000

1 ecember 
 

£’

Prepayments* 2,842 11

ccrued revenue –

eferred revenue 571 1

* Prepayment re ects only the escro  account balance

Business combinations and externally acquired intangible assets
Business combinations are accounted for using the acquisition method at the acquisition date  hich is the date at hich the roup 
obtains control over the entity  The cost of an acquisition is measured as the amount of the consideration transferred to the seller  
measured at the acquisition date fair value  and the amount of any non-controlling interest in the acquiree  The roup measures good ill 
initially at cost at the acquisition date  being  

 • the fair value of the consideration transferred to the seller  plus
 • the amount of any non-controlling interest in the acquiree  plus
 • if the business combination is achieved in stages  the fair value of the existing equity interest in the acquiree remeasured  

at the acquisition date  less 
 • the fair value of the net identi able assets acquired and assumed liabilities

cquisition costs incurred are expensed and included in administrative costs  ny contingent consideration to be transferred by the 
acquirer is recognised at fair value at the acquisition date  ubsequent changes to the fair value of the contingent consideration  

hether it is an asset or liability  ill be recognised through the consolidated statement of comprehensive income  f the contingent 
consideration is classi ed as equity  it is not remeasured  
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n intangible asset  hich is an identi able non-monetary asset ithout physical substance  is recognised to the extent that it is probable 
that the expected future economic bene ts attributable to the asset ill o  to the roup and that its cost can be measured reliably   
The asset is deemed to be identi able hen it is separable or hen it arises from contractual or other legal rights  urther contingent 
payments due on the purchase of the intangible asset are only recognised hen it is probable that payments are due

xternally acquired intangible assets other than good ill are initially recognised at cost and subsequently amortised on a straight-line 
basis over their useful economic lives here they are in use  ood ill is stated at cost less any accumulated impairment losses

The amounts ascribed to intangibles recognised on business combinations are arrived at by using appropriate valuation techniques  
n-process research and development P  programmes acquired in business combinations are recognised as assets even if 
subsequent expenditure is ritten o  because the criteria speci ed in the policy for development costs belo  are not met  

P  is sub ect to annual impairment testing until the completion or abandonment of the related pro ect  o further costs are capitalised 
in respect of this P  unless they meet the criteria for research and development capitalisation as set out belo

s per   once the research and development of each de ned pro ect is completed  the carrying value of the acquired P  is 
reclassi ed as a nite-lived asset and amortised over its useful life

The signi cant intangibles recognised by the roup and their useful economic lives are as follo s
ood ill    nde nite life

P      n process  not yet amortising
T and ebsite costs   years

The useful economic life of P  ill be determined hen the in-process research pro ects are completed  

Internally generated intangible assets (development costs)
xpenditure on the research phase of an internal pro ect is recognised as an expense in the period in hich it is incurred  evelopment 

costs incurred on speci c pro ects are capitalised hen all the follo ing conditions are satis ed

 • completion of the asset is technically feasible so that it ill be available for use or sale
 • the roup intends to complete the asset and use or sell it
 • the roup has the ability to use or sell the asset and the asset ill generate probable future economic bene ts over and above cost
 • there are adequate technical  nancial and other resources to complete the development and to use or sell the asset  and
 • the expenditure attributable to the asset during its development can be measured reliably

ll internal activities related to the research and development of ne  pro ects are continuously monitored by the irectors  The irectors 
consider that the criteria to capitalise development expenditure are not met for a product prior to that product receiving regulatory 
approval in at least one country

evelopment expenditure not satisfying the above criteria  and expenditure on the research phase of internal pro ects are included in 
research and development costs recognised in the Consolidated tatement of Comprehensive ncome as incurred  o pro ects have yet 
reached the point of capitalisation

Impairment of non- nancial assets
ssets that have an inde nite useful life  for example good ill  or intangible assets not ready for use  such as P  are not sub ect to 

amortisation and are tested annually for impairment  ssets that are sub ect to amortisation are revie ed for impairment henever 
events or changes in circumstances indicate that the carrying amount may not be recoverable  n impairment loss is recognised for the 
amount by hich the asset’s carrying amount exceeds its recoverable amount  The recoverable amount is the higher of an asset’s fair 
value less costs to sell and value in use  The reversal of any impairment charge is limited to the carrying amount of the asset that ould 
have been determined net of amortisation or depreciation  had no impairment charge been recognised for the asset in prior periods  

or the purposes of assessing impairment  assets are grouped at the lo est levels for hich there are separately identi able cash o s 
cash-generating units  The roup at 1 ecember  had t o cash-generating units  t o   one  as disclosed in note 11  
on- nancial assets other than good ill that su ered impairment are revie ed for possible reversal of impairment at each reporting date
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1 Accounting policies continued 
Patents and trademarks
The costs incurred in establishing patents and trademar s are either expensed in accordance ith the corresponding treatment of the 
development expenditure for the product to hich they relate or capitalised if the development expenditure to hich they relate has 
reached the point of capitalisation as an intangible asset

Foreign currency
Transactions entered into by roup entities in a currency other than the currency of the primary economic environment in hich they 
operate are recorded at the rates ruling hen the transactions occur  oreign currency monetary assets and liabilities are translated at 
the rates ruling at the reporting date  xchange di erences arising on the retranslation of unsettled monetary assets and liabilities are 
recognised immediately in pro t or loss

The presentational currency of the roup is Pounds terling  oreign subsidiaries use the local currencies of the country here they 
operate  n consolidation  the results of overseas operations are translated into Pounds terling at rates approximating to those ruling 

hen the transactions too  place  ll assets and liabilities of overseas operations  including good ill arising on the acquisition of those 
operations  are translated at the rate ruling at the reporting date  xchange di erences arising on translating the opening net assets at 
opening rate and the results of overseas operations at actual rate are recognised in other comprehensive income and accumulated in 
the foreign exchange reserve  

xchange di erences recognised in the pro t or loss of roup entities on the translation of long-term monetary items forming part of the 
roup’s net investment in the overseas operation concerned are reclassi ed to other comprehensive income and accumulated in the 

foreign exchange reserve on consolidation

n disposal of a foreign operation  the cumulative exchange di erences recognised in the foreign exchange reserve relating to that operation 
up to the date of disposal are transferred to the consolidated statement of comprehensive income as part of the gain or loss on disposal

Financial assets and liabilities
Assets at amortised cost
The roup does not have any nancial assets hich it ould classify as fair value through pro t or loss  Therefore  all nancial assets are 
classed as assets at amortised cost as de ned belo

These assets are non-derivative nancial assets ith xed or determinable payments that are not quoted in an active mar et  They arise 
principally through the provision of goods and services to customers e g  trade receivables  but also incorporate other types of contractual 
monetary asset  They are initially recognised at fair value plus transaction costs that are directly attributable to their acquisition or issue 
and are subsequently carried at amortised cost using the e ective interest rate method  less provision for impairment  

or impairment provisions  the roup applies the   simpli ed approach to measure expected credit losses using a lifetime expected 
credit loss provision for trade receivables to measure expected credit losses on a collective basis  Trade receivables are grouped based 
on a similar credit ris  and ageing

The expected loss rates are based on the roup’s historic credit losses experienced over the three-year period prior to the period end  
The historic loss rates are then ad usted for current and for ard-loo ing information on macroeconomic factors

The roup’s assets at amortised costs comprise trade and other receivables and cash and cash equivalents in the consolidated statement 
of nancial position

Cash and cash equivalents include cash in hand  and deposits held at call ith original maturities of three months or less

Financial liabilities
The roup classi es its nancial liabilities into one of t o categories  depending on the purpose for hich the liability as acquired

Fair value through pro t and loss ( FVTPL )
The roup has outstanding arrants in the ordinary share capital of the Company  The number of rdinary hares to be issued hen 
exercised is xed  ho ever the exercise price is denominated in  ollars being di erent to the functional currency of the Parent 
Company  Therefore  the arrants are classi ed as equity settled derivative nancial liabilities recognised at fair value through the pro t 
and loss account  

The nancial liability is valued using the either the onte Carlo model or the Blac - choles option pricing model  inancial liabilities  
at TPL are stated at fair value  ith any gains or losses arising on remeasurement recognised in pro t or loss  The net gain or loss 
recognised in pro t or loss incorporates any interest paid on the nancial liability and is included in the nance income’ or nance 
expense’ line items in the income statement  air value is determined in the manner described in note 1
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ther nancial liabilities include the follo ing items

 • Borro ings are initially recognised at fair value net of any transaction costs directly attributable to the issue of the instrument  uch 
interest-bearing liabilities are subsequently measured at amortised cost using the e ective interest rate method  hich ensures that 
any interest expense over the period to repayment is at a constant rate on the balance of the liability carried in the consolidated 
statement of nancial position  nterest expense in this context includes initial transaction costs and premium payable on redemption  
as ell as any interest or coupon payable hile the liability is outstanding

 • Trade payables and other short-term monetary liabilities are initially recognised at fair value and subsequently carried at amortised 
cost using the e ective interest method

Share capital
inancial instruments issued by the roup are classi ed as equity only to the extent that they do not meet the de nition of a nancial 

liability or nancial asset  The roup has three classes of share in existence  

 • rdinary hares of £  each are classi ed as equity instruments
 • ’ eferred hares of £1 each are classi ed as equity instruments
 • B’ eferred hares of £ 1 each are classi ed as equity instruments
 • C’ eferred hares of £  each are classi ed as equity instruments
 • ’ eferred hares of £ 1 each are classi ed as equity instruments

Retirement bene ts  de ned contribution schemes
Contributions to de ned contribution pension schemes are charged to the consolidated statement of comprehensive income in the year 
to hich they relate

Provisions 
Provisions are recognised hen the roup has a present obligation legal or constructive  as a result of a past event  it is probable that  
an out o  of resources embodying economic bene ts ill be required to settle the obligation  and a reliable estimate can be made of the 
amount of the obligation  

Share-based payments
The roup operates a number of equity-settled  share-based compensation plans  under hich the entity receives services from irectors 
and employees as consideration for equity instruments options  of the roup  The fair value of the irectors and employee services received 
in exchange for the grant of the options is recognised as an expense  The total amount to be expensed is determined by reference to the fair 
value of the options granted

 • including any mar et performance conditions including the share price
 • excluding the impact of any service and non-mar et performance vesting conditions for example  remaining an employee of the entity 

over a speci ed time period  and
 • including the impact of any non-vesting conditions for example  the requirement for employees to save

on-mar et performance and service conditions are included in assumptions about the number of options that are expected to vest   
The total expense is recognised over the vesting period  hich is the period over hich all of the speci ed vesting conditions are to be 
satis ed  Where vesting conditions are accelerated on the occurrence of a speci ed event  such as a change in control or initial public 
o ering  such remaining unvested charge is accelerated to the income statement

n addition  in some circumstances employees may provide services in advance of the grant date and therefore the grant date fair value  
is estimated for the purposes of recognising the expense during the period bet een service commencement period and grant date

t the end of each reporting period  the roup revises its estimates of the number of options that are expected to vest based on the  
non-mar et vesting conditions  t recognises the impact of the revision to original estimates  if any  in the income statement  ith a 
corresponding ad ustment to equity  When the options are exercised  the Company issues ne  shares  The proceeds received net of  
any directly attributable transaction costs are credited to share capital nominal value  and share premium  

The roup also issues arrants over s to certain professional advisers in connection ith equity transactions that fall ithin the scope 
of   and are accounted for as share-based payments  The fair value of the services received in exchange for the grant of the arrant 
is recognised as an expense of the equity transaction  The total expense is recognised immediately  
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1 Accounting policies continued 
Leases
Identifying leases
The roup accounts for a contract  or a portion of a contract  as a lease hen it conveys the right to use an asset for a period of time  
in exchange for consideration  Leases are those contracts that satisfy the follo ing criteria  

a  there is an identi ed asset  
b  the roup obtains substantially all the economic bene ts from use of the asset  and
c  the roup has the right to direct use of the asset

The roup considers hether the supplier has substantive substitution rights  f the supplier does have those rights  the contract  
is not identi ed as giving rise to a lease  

n determining hether the roup obtains substantially all the economic bene ts from use of the asset  the roup considers only 
the economic bene ts that arise from the use of the asset  not those incidental to legal o nership or other potential bene ts  

n determining hether the roup has the right to direct use of the asset  the roup considers hether it directs ho  and for hat purpose 
the asset is used throughout the period of use  f there are no signi cant decisions to be made because they are predetermined due to the 
nature of the asset  the roup considers hether it as involved in the design of the asset in a ay that predetermines ho  and for hat 
purpose the asset ill be used throughout the period of use  f the contract or portion of a contract does not satisfy these criteria  the roup 
applies other applicable s rather than  1

ll leases are accounted for by recognising a right-of-use asset and a lease liability except for  

 • leases of lo  value assets  and 
 • leases ith a duration of 1  months or less  

Lease liabilities are measured at the present value of the contractual payments due to the lessor over the lease term  ith the discount 
rate determined by reference to the roup’s incremental borro ing rate on commencement of the lease

ight of use assets are initially measured at the amount of the lease liability  reduced for any lease incentives received  and increased for 
lease payments made at or before commencement of the lease  The roup has ta en advantage of the practical expedient to ignore the 
requirement to separate non-lease components and instead account for the entire contract as a single lease

ubsequent to initial measurement  lease liabilities increase as a result of interest charged at a constant rate on the balance outstanding 
and are reduced for lease payments made  ight-of-use assets are amortised on a straight-line basis over the remaining term of the lease  

When the roup revises its estimate of the term of any lease because  for example  it reassesses the probability of a lessee extension or 
termination option being exercised  it ad usts the carrying amount of the lease liability to re ect the payments to ma e over the revised 
term  hich are discounted using a revised discount rate  n equivalent ad ustment is made to the carrying value of the right-of-use asset  

ith the revised carrying amount being amortised over the remaining revised  lease term  f the carrying amount of the right-of-use asset 
is ad usted to ero  any further reduction is recognised in pro t or loss

Nature of leasing activities (in the capacity as lessee) 
s at 1 ecember  the roup had one property lease in place in the  

Taxation
Tax is recognised in the Comprehensive tatement of ncome  except that a charge attributable to an item of income and expense 
recognised as other comprehensive income or to an item recognised directly in equity is also recognised in other comprehensive 
income or directly in equity respectively

The current income tax credit is calculated on the basis of tax rates and la s that have been enacted or substantively enacted by the 
reporting date in the country here the Company operates  Current tax includes credits for qualifying research and development 
expenditure under the ’s erged  xpenditure Credit scheme
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Deferred taxation
eferred tax assets and liabilities are recognised here the carrying amount of an asset or liability in the consolidated statement  

of nancial position di ers from its tax base  except for di erences arising on

 • the initial recognition of good ill
 • the initial recognition of an asset or liability in a transaction hich is not a business combination and at the time of the transaction 

a ects neither accounting or taxable pro t or loss  and
 • investments in subsidiaries and ointly controlled entities here the roup is able to control the timing of the reversal of the di erence 

and it is probable that the di erence ill not reverse in the foreseeable future

ecognition of deferred tax assets is restricted to those instances here it is probable that taxable pro t ill be available against hich 
the di erence can be utilised

The amount of the asset or liability is determined using tax rates that have been enacted or substantively enacted by the reporting date 
and are expected to apply hen the deferred tax assets or liabilities are recovered or settled  

Property, plant and equipment
Property  plant and equipment is stated at cost  net of accumulated depreciation and accumulated impairment losses

epreciation is provided on all items of property  plant and equipment so as to rite o  their carrying value over their expected useful 
economic lives  t is provided at the follo ing rates
ixtures and ttings   -  per annum straight line

Leasehold improvements  the shorter of 1  per annum straight line or over the lease term
Computer equipment   per annum straight line
Laboratory equipment  1 -  per annum straight line

ight of use asset  conomic life of contractual relationship

2 Critical accounting estimates and judgements
The preparation of these consolidated nancial statements requires the roup to ma e estimates  assumptions and udgements that can 
have a signi cant impact on the reported amounts of assets and liabilities  revenue and expenses  and related disclosure of contingent 
assets and liabilities  at the respective dates of our nancial statements  The roup bases its estimates  assumptions and udgements on 
historical experience and various other factors that e believe to be reasonable under the circumstances  ctual results may di er from 
these estimates under di erent assumptions or conditions  anagement evaluates estimates  assumptions and udgements on a regular 
basis and ma es changes accordingly and discusses critical accounting estimates ith the Board of irectors  

The follo ing are considered to be critical accounting estimates

Impairment of intangible assets not yet ready for use
ntangible assets not yet ready for use are tested for impairment at the cash-generating unit level on an annual basis at the year end  
and bet een annual tests if an event occurs or circumstances change that ould more li ely than not reduce the fair value of a cash- 
generating unit belo  its carrying value  mpairment indications include events causing signi cant changes in any of the underlying 
assumptions used in valuing intangibles not ready for use  The ey assumptions are the probability of success  the discount factor   
the timing of future revenue o s  mar et penetration and pea  sales assumptions  and expenditure required to complete development  

The fair value of each cash-generating unit or asset is estimated using the income approach  on a discounted cash o  methodology   
This analysis requires signi cant udgements  including estimation of future cash o s  hich is dependent on internal forecasts  including 
for revenues and development costs  estimation of the long-term rate of gro th for the business  estimation of the useful life over hich 
cash o s ill occur and determination of our eighted-average cost of capital

The carrying value of intangibles not yet ready for use as £  million  £  million   £  million  as at 1 ecember  
note 11  

anagement apply a further  sensitivity to the probability of success  this resulted in the follo ing change in the fair value of the asset

 change in fair value

2025

T  tolimidone acquired P * 40% 1 1

T  e apa acquired P * 20% 1 n a
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2 Critical accounting estimates and judgements continued
Share-based payments
The roup accounts for share-based payment transactions for irectors and employees in accordance ith   hare-based Payment  

hich requires the measurement of the cost of irector and employee services received in exchange for the options on our rdinary 
hares  based on the fair value of the a ard on the grant date

The irectors selected the Blac - choles- erton option pricing model as the most appropriate method for determining the estimated fair 
value of our share-based a ards ithout mar et conditions  

The resulting cost of an equity incentive a ard is recognised as an expense over the requisite service period of the a ard  hich is usually 
the vesting period  

The assumptions used for estimating fair value for share-based payment transactions are disclosed in note  to our consolidated 
nancial statements and are estimated as follo s

 • volatility is estimated based on the average annualised volatility of a number of publicly traded peer companies in the biotech sector
 • the estimated life of the option is estimated to be until the rst exercise period  hich is typically the month after the option vests  and
 • the dividend return is estimated by reference to our historical dividend payments  Currently  this is estimated to be ero as no 

dividend has been paid in the prior periods

Financial liabilities
Fair value through pro t and loss ( FVTPL )
The roup has outstanding arrants in the rdinary hare capital of the Company  The number of rdinary hares to be issued hen 
exercised is xed  ho ever the exercise price is denominated in  ollars being di erent to the functional currency of the Parent 
Company  Therefore  the arrants are classi ed as equity settled derivative nancial liabilities recognised at fair value through the pro t 
loss account  

The nancial liability is valued using the either the onte Carlo model or the Blac - choles option pricing model  inancial liabilities 
at TPL are stated at fair value  ith any gains or losses arising on remeasurement recognised in pro t or loss  The net gain or loss 
recognised in pro t or loss incorporates any interest paid on the nancial liability and is included in the nance income’ or nance 
expense’ line items in the income statement  

The assumptions used for estimating fair value for arrants transactions as disclosed in note 1  to our consolidated nancial statements 
and are estimated as follo s

 • volatility is estimated based on the average annualised volatility of a number of publicly traded peer companies in the biotech sector
 • the dilutive impact of the exercise of the arrants  and
 • the dividend return is estimated by reference to our historical dividend payments  Currently  this is estimated to be ero as no 

dividend has been paid in the prior periods

The follo ing are considered to be critical accounting udgements

Income taxes
eferred tax assets are recognised for unused tax losses to the extent that it is probable that taxable pro t ill be available against hich 

the losses can be utilised  Judgement is required to determine the amount of deferred tax assets that can be recognised based upon the 
li ely timing and the level of future taxable pro ts together ith future tax planning strategies

n  there ere approximately £  million of gross unutilised tax losses carried for ard  £  million   £  million  
o deferred tax asset has been provided in respect of these losses as there as insu cient evidence to support their recoverability in 

future periods  The losses do not have an expiry date

Going concern – material uncertainty
The irectors’ considerations and udgement on going concern are set out in note 1
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3 Revenue
Revenue from contracts with customers
Geographical analysis of revenue by destination of customer

2025 
£’000

 
£’

 
£’

Revenue

Belgium – 1

– 1

ll revenue came from the sale of services in  t is derived entirely from the roup’s  collaboration agreements  t is recognised 
over the contract term proportionate to the progress in overall satisfaction of the performance obligations  

Contractual ssets Contractual Liabilities

2025 
£’000

 
£’

 
£’

2025 
£’000

 
£’

 
£’

At 1 January 47 (1,468) 1

Transfers in the period from contract assets to trade receivables (47) –

mounts included in contract liabilities that ere recognised as 
revenue during the period – – 1

mounts included in contract liabilities that ere recognised as 
grant income and netted against the relevant expenses in the period – 4,458

xcess of revenue recognised over cash 39 –

Cash received in advance of performance and not recognised as 
revenue during the period – (3,645) 1

oreign exchange – 85

At 31 December 39 (571) 1

The roup’s  collaboration agreements are the delivery of services ithin the next 1  months for hich the practical expedient in 
paragraph 1 1 a  of  1  applies  

n  the roup had no customers  no customers   one customer  

2025 
£’000

 
£’

 
£’

Customer n/a n a 1

The roup contains one reportable operating segment  Pipeline esearch and evelopment Pipeline  This segment see s  
to develop products using the roup’s nanomedicine and sustained release technology platforms  ll the reconciliations required  
for segmental reporting can be found in the primary statements

The accounting policies of the reportable segments are consistent ith the roup’s accounting policies described in note 1  

trategic eport overnance inancial tatements

51Biodexa Pharmaceuticals PLC Annual Report 2025



4 Loss from operations

ote
2025 
£’000

 
£’

 
£’

Loss from operations is stated after charging/(crediting):

epreciation of property  plant and equipment  

 esearch and development costs 44 11 1

 dministrative costs 8

epreciation of right of use asset  

 esearch and development costs 102 11

 dministrative costs 34

mortisation of intangible assets  soft are  

 esearch and development costs 11 1 1

 dministrative costs 11 – 1

mpairment of nancial asset 1 –

mpairment of commission paid in advance on L C 373

Provision against future loss on loan agreement 1 –

ees payable to the Company’s auditor for the audit of the Parent Company  
nancial statements 80 1

ees payable to the Company’s auditor for the audits of the subsidiary  
nancial statements 60

ees payable to the Company’s auditor for

 udit related services – 1 1

 on-audit related services 35

ees payable to the Company’s previous auditor for

 udit 16 1

 udit related services 69 11

oreign exchange gain loss 343 1

Loss on disposal of property  plant and equipment 29

esearch and development tax credit 152 1 1

quity settled share-based payment  employee schemes 170

T   P T  T   
C L T  C L T T T  C T

For the years ended 31 December 2025, 2024 and 2023

52 Biodexa Pharmaceuticals PLC Annual Report 2025



5 Sta  costs
ta  costs including irectors  comprise

2025 
£’000

 
£’

 
£’

Wages and salaries 1,710 1 1

e ned contribution pension cost note 69

ocial security contributions and similar taxes 192 1

hare-based payment charge 170

2,141 1

Employee numbers
The average number of sta  employed by the roup during the nancial year amounted to  

2025

esearch and development 7 1

eneral and administration 4

11 1 1

Key management personnel compensation 
ey management personnel are those persons having authority and responsibility for planning  directing and controlling the activities of 

the roup  including the irectors of the Company listed on page 1  including the Chief xecutive cer and Chief cienti c cer for 
 and 

2025 
£’000

 
£’

 
£’

hort-term employee bene ts 563

Post-employment bene ts – 11 1

Termination bene ts –

hare-based payment 138 1

701 1

uring the year no irectors     participated in a de ned contribution pension scheme  Pension contributions in the above 
note include those of the Chief cienti c cer for  and 

moluments disclosed above include the follo ing amounts in respect of the highest paid irector  irectors’ emoluments are disclosed 
on page 

2025 
£’000

 
£’

 
£’

hort-term employee bene ts 303

Post-employment bene ts –

250

one of the irectors have exercised share options during the year  nil   nil
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6 Finance income and expense
2025 
£’000

 
£’

 
£’

Finance income

nterest received on ban  deposits 83 1

ther interest receivable 6 1 1

ain on equity settled derivative nancial liability 2,296 1

Total nance income 2,385

2025 
£’000

 
£’

 
£’

Finance expense

nterest expense on lease liabilities 10 1

nterest expense on deferred consideration 159 1

ther loans 60 1

Total nance expense 229 1 1

The gain on the equity settled derivative nancial liability in   and  arose as a result of the movement in share price note 1

7 Taxation
2025 
£’000

 
£’

 
£’

Current tax credit

Current tax credited to the income statement (21) 1

d ustment in respect of prior year 126 1

105

Deferred tax credit

eversal of temporary di erences –

Total tax credit 105

The reasons for the di erence bet een the actual tax credit for the year and the standard rate of corporation tax in the nited ingdom 
applied to losses for the year are as follo s

2025 
£’000

 
£’

 
£’

Loss before tax (6,489)

xpected tax credit based on the standard rate of nited ingdom corporation tax at  
the domestic rate of     (1,555) 1 1

xpenses not deductible for tax purposes 726 1

ncome not taxable (212)

d ustment in respect of prior period (126) 1

ect of  relief 38 1

eferred tax not recognised 1,024

Total tax credited to the income statement (105)

The taxation credit arises on the enhanced research and development tax credits accrued for the respective periods

T   P T  T   
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8 Loss per share
2025 
£’000

 
£’

 
£’

umerator

Loss used in basic P  and diluted P

Continuing operations (6,384)

enominator

Weighted average number of rdinary hares used in basic P 54,861,066,264 1 1

Basic and diluted loss per share

Continuing operations  pence (0.01)p 1 p p

t a eneral eeting on 1 June  shareholders approved the subdivision and redesignation of the Company’s ssued rdinary hares 
of £  each into one rdinary hare of £ 1 each and  ’ eferred hares of £ 1 each  The ’ eferred hares have 
limited rights and are e ectively valueless  The share sub-division and redesignation did not impact the calculation of the denominator as 
the number of ssued rdinary hares did not change

uring the year the Company issued arrants that ere accounted through the Warrant eserve as detailed in note 

The Company has considered the guidance set out in   in calculating the denominator in connection ith the issuance of Pre- unded 
arrants as disclosed in note  anagement have recognised the arrants from the date of grant rather than the date of issue of the 

corresponding rdinary hares hen calculating the denominator

The roup has made a loss in the current and previous periods presented  and therefore the options and arrants are anti-dilutive   
s a result  diluted loss per share is presented on the same basis as basic loss per share

9 Property, plant and equipment
ixtures and 

ttings  
£’

Leasehold 
improvements 

£’

Computer 
equipment  

£’

Laboratory 
equipment 

 £’

ight of use 
asset  
£’

Total  
£’

Cost

At 1 January 2023 1

dditions 

Transfers 1 1

isposal 1 1

At 31 December 2023 1 11 1

dditions

isposals

At 31 December 2024 1 1

dditions

isposals

At 31 December 2025 35 53 22 105 721 936
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9 Property, plant and equipment continued
ixtures and 

ttings  
£’

Leasehold 
improvements 

£’

Computer 
equipment  

£’

Laboratory 
equipment  

£’

ight of use  
asset  
£’

Total  
£’

Accumulated depreciation 

At 1 January 2023 1 1 1 11 1 1

Transfers 1 1

Charge for the year 1 11 11 1

isposal 1 1

At 31 December 2023 1 1 1 1

Charge for the year 1 11 1

isposal 1

At 31 December 2024 1 1 1

Charge for the year 11 11 1 1

isposal 1

At 31 December 2025 31 48 19 105 642 845

Net book value

At 31 December 2025 4 5 3 – 79 91

t 1 ecember 1 1

t 1 ecember 1 1 1

s at 1 ecember  the right of use asset consisted of leasehold improvements of net boo  value £   £ 1  
 £

n 1 ebruary  laboratory equipment previously disclosed ithin right of use assets as transferred to laboratory equipment hen 
the nal payment on the nance lease as made  

10 Leases

Lease liabilities
2025 
£’000

 
£’

 
£’

t 1 January 297

nterest expenses 10 1

Lease payments (246) 1 1

t 1 ecember 61

The right of use asset is disclosed in note 

n pril 1 the roup signed an agreement to lease ne  premises in Cardi  to house its corporate o ces and laboratories  The agreement 
to lease allo ed the roup to carry out the Cat  or s and t out prior to completion of the lease and its occupation in ugust 1  The lease 
agreed as for a ve-year period ith no brea  clause  The lease as recognised as a right of use asset in 1  The recognition in 1 of 
the right of use asset and corresponding lease liability ere a non-cash investing and nancing transaction

Lo  value leases expensed in the year

2025 
£’000

 
£’

 
£’

Lo  value leases expensed 1 1

1 1

Total cash out o  for leases in  as £   £1   £1

T   P T  T   
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11 Intangible assets
n-process  

research and  
development 

£’
ood ill 
 £’

T Website  
costs  
£’

Total  
£’

Cost

At 1 January 2023 1 1 11 1

cquisition

At 31 December 2023 1 1 1 11 1 1

cquisition

isposals

At 31 December 2024 1 1 1

cquisition

isposals 1 1

At 31 December 2025 19,023 2,291 69 21,383

n-process  
research and  
development 

£’
ood ill 
 £’

T Website  
costs  
£’

Total  
£’

Accumulated amortisation and impairment

At 1 January 2023 1 1 1 1

mortisation charge for the year

isposal

At 31 December 2023 1 1 1 1

mortisation charge for the year

isposal

At 31 December 2024 1 1 1

mortisation charge for the year 1 1

isposal 1 1

At 31 December 2025 13,378 2,291 69 15,738

Net book value

At 31 December 2025 5,645 – – 5,645

t 1 ecember 1

t 1 ecember 1

The individual intangible asset hich is material to the nancial statements is as follo s

Carrying amount emaining amortisation period

2025 
£’000

 
£’

 
£’

2025 
(years)

 
years

 
years

T  tolimidone acquired P * 2,938 n/a n a n a

T  e apa acquired P * 2,707 n/a n a n a

* sset is not yet in use and has not started amortising
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12 Subsidiaries
The subsidiaries of the Company  all of hich are 1  o ned as at 1 ecember  either directly or through subsidiaries here 
indicated  and have been included in these nancial statements in accordance ith the details set out in the basis of preparation and 
basis of consolidation in note 1  are as follo s

ame egistered o ce ature of business otes

Biodexa ustralia PT  Limited c o Prime ccounting  Business dvisory  WT To er Level 1  
 City oad  outhban  C   ustralia

Trading company

Biodexa Limited 1 Caspian Point  Caspian Way  Cardi  C 1  Trading company

Biodexa reland Limited irst loor  iverside T o  -  ir John ogerson’s uay  
ublin  reland  C  

Trading company

Biodexa Pharmaceuticals Wales  Limited 1 Caspian Point  Caspian Way  Cardi  C 1  Trading company

Biodexa  nc 1 1 Blanco d  uite 1  an ntonio  Texas  Trading company

aaland  Limited 1 Caspian Point  Caspian Way  Cardi  C 1  ormant

Phar ida c o ellerhals  irschg sslein 11  1 Basel  it erland ormant a  b

otes

a  Wholly o ned subsidiary of Biodexa Limited

b  Phar ida  became dormant in January 1  Proceedings to ind up the company commenced in 

13 Trade and other receivables
2025 
£’000

 
£’

 
£’

Trade receivables 35 11

Prepayments 3,687

ther receivables 64 1 1

Total trade and other receivables 3,786

Less  non-current portion –

Current portion 3,786

The roup has applied the practical expedient permitted by  1  to not disclose the transaction price allocated to performance 
obligations unsatis ed or partially unsatis ed  as of the end of the reporting period as contracts typically have an original expected 
duration of a year or less

Boo  values approximate to fair value at 1 ecember   and 

Expected credit loss
iven the short-term nature of the roup’s trade receivables and accrued income  hich are mainly due from large national or 

multinational companies  the roup’s assessment of expected credit losses includes provisions for speci c clients and receivables here 
the contractual cash o  is deemed at ris  Considerations include the current economic environment along ith historical and for ard-
loo ing information  o assumptions or estimating techniques are applied in considering these  dditional provisions are made based on 
the assessment of recoverability of aged receivables over one year here su cient evidence of recoverability is not evident  

 and  Trade and other receivables did not contain any impaired asset  Trade and other receivables contained one impaired 
asset in  this as recovered in  

The maximum exposure to credit ris  at the consolidated statement of nancial position date is the fair value of each class of receivable

The Company recognises a default on a nancial asset hen the counter-party announces they have limited resources to satisfy the debt  

T   P T  T   
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14 Cash and cash equivalents and cash ow supporting notes
Cash and cash equivalents for purposes of the consolidated statement of cash o s comprises

2025
£’000 £’ £’

Cash at ban  available on demand 8,534 1 1

uring   and  cash in o s arose from equity nancing transactions  included ithin nancing activities on the face of the 
consolidated cash o  statement  s part of the equity transactions entered in ecember  July and ay  and ecember and 

ay  arrants to the value of £  million  £ 1 million   £  million  ere issued as disclosed in note 1  

2025
£’000 £’ £’

ross proceeds 14,369 1

Transaction costs (620) 1

13,749 1 1

The follo ing changes in loans and borro ings arose as a result of nancing activities during the year

Non-current 
liabilities 

£’000

Current 
liabilities 

£’000
Total 
£’000

At 1 January 2025 1,424 1,530 2,954

Cash o s – (1,399) (1,399)

on-cash o s

oreign exchange – (132) (132)

Loans and borro ings classi ed as non-current at 1 ecember  becoming current in (779) 779 –

Transfer to share premium on exercise of arrants – (196) (196)

Warrants issued – 5,024 5,024

ain recognised in nance income ithin the consolidated statement of comprehensive income – (2,296) (2,296)

nterest accruing in period – 229 229

At 31 December 2025 645 3,539 4,184
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14 Cash and cash equivalents and cash ow supporting notes continued
on-current 

liabilities 
£’

Current 
liabilities 

£’
Total 
£’

At 1 January 2024

Cash o s

on-cash o s

oreign exchange

Loans and borro ings classi ed as non-current at 1 ecember  becoming current in 1 1

eferred consideration on acquisition 1 1 1

Promissory ote issued 1 1

Warrants issued

xercise of arrants  transfer to share premium 1 1

ain recognised in nance income ithin the consolidated statement of comprehensive income 1 1

nterest accruing in period 1 1

At 31 December 2024 1 1

on-current 
liabilities 

£’

Current 
liabilities 

£’
Total 
£’

At 1 January 2023

Cash o s 1 1

on-cash o s

Loans and borro ings classi ed as non-current at 1 ecember  becoming current in 1 1

Warrants issued

ain recognised in nance income ithin the consolidated statement of comprehensive income

nterest accruing in period

At 31 December 2023

T   P T  T   
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15 Trade and other payables
2025 
£’000

 
£’

 
£’

Current

Trade payables 97 1

ther payables 17

ccruals 1,860 1

Total nancial liabilities, excluding loans and borrowings, classi ed as 
nancial liabilities measured at amortised cost 1,974 1 11

Tax and social security 45

eferred revenue 571 1

Total trade and other payables 2,590 3,504 1

Boo  values approximate to fair value at 1 ecember   and 

ll current trade and other payables are payable ithin three months of the period end date sho n above

16 Deferred consideration
2025 
£’000

 
£’

 
 £’

Current

pening provision at 1 January 1,844

n acquisition of licence – 1

Payments (689)

nterest expense 159 1

oreign exchange (106)

1,208 1

Less: non-current portion 645 1

Current portion 563

n  pril  the Company entered into an LC  ith mtora  relating to the licence of e apa  nder the LC  the Company is obligated to 
ma e quarterly payments to mtora of  million less  of any research sales by mtora until the handover trigger event occurs  The 
obligation meets the de nition of a nancial liability in accordance ith   and is measured at fair value in accordance ith   

This nancial liability is measured on Level  the fair value is derived using a discounted cash o  approach  The discount rate applied to the 
obligation as 11   11

 1  increase or decrease in the discount rate ould decrease or increase the liability by approximately £ 1  million  £  million   
and £ 1 million  £  million  respectively  n increase in the liability ould result in a loss in the revaluation of nancial instruments  

hile a decrease ould result in a gain

There ere no transfers bet een Levels 1 and  in the period
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17 Borrowings
2025 
£’000

 
£’

 
£’

Current

Promissory ote –

Lease liabilities 61 1 1

Total 61 1

Non-current

Lease liabilities – 11

Total – 11

Boo  values approximate to fair value at 1 ecember   and 

Promissory Note
n ecember  the Company issued a Promissory ote to C  Capital aster und  LP in the aggregate principal amount of  
at a 1  original issue discount  The ote is an unsecured obligation of the Company and bears interest at an annual rate of  hich 
may be increased under certain circumstances  and has a maturity date of one year from the ssuance ate  The ote includes a monthly 
repayment schedule  ith the entire principal amount of the ote  plus accrued and unpaid interest  due and payable by the Company on 
the date that is 1  months from the ssuance ate  

The Company received  pursuant to the Promissory ote on  ecember  The note as repaid in full during 

18 Provisions

2025 
£’000

 
£’

 
£’

pening provision at 1 January –

tilisation of provision –

Provision recognised in the year –

At 31 December –

Less  non-current portion –

Current portion –

T   P T  T   
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19 Derivative nancial liability – current
2025 
£’000

 
£’

 
£’

quity settled derivative nancial liability

t 1 January 383 1

Warrants issued 5,024

Transfer to share premium on exercise of arrants (196) 1

ain recognised in nance income expense ithin the consolidated statement  
of comprehensive income (2,296) 1

At 31 December 2,915 1

quity settled derivative nancial liability is a liability that is not to be settled for cash  

The Company issues arrants in the s of the Company as part of registered direct o erings and private placements in the   
The number of s to be issued hen exercised is xed  ho ever the exercise price is denominated in  ollars being di erent to  
the functional currency of the Company  Therefore  the arrants are classi ed as equity settled derivative nancial liabilities recognised  
at fair value through the pro t and loss account TPL  The nancial liability is valued using the Blac - choles model in  and  
inancial liabilities at TPL are stated at fair value  ith any gains or losses arising on remeasurement recognised in pro t or loss  The net 

gain or loss recognised in pro t or loss incorporates any interest paid on the nancial liability and is included in the nance income’ or 
nance expense’ line items in the income statement   ey input in the valuation of the instrument is the Company share price  

etails of the arrants are as follo s

December 2025 warrants
n ecember  the Company issued  eries L  arrants as part of the egistered ering in the 

July 2024 warrants
n July  the Company issued 1 1  eries J  Warrants and 1 1  eries  arrants as part of the egistered irect ering  
and Concurrent Private Placement in the  The eries  arrants expired on  July 

May 2024 warrants
n ay  the Company issued  eries   Warrants and 1  eries  arrants as part of the Warrant nducement in the  
The eries  arrants expired on  ay 

December 2023 warrants
n ecember  the Company issued 11  eries   Warrants and 11  eries   Warrants as part of the egistered 

ering in the  The eries  arrants expired on  ecember 

May 2023 warrants
n June  the Company issued 1  eries   Warrants as part of a egistered irect ering and Private Placement in the  
after securing shareholder approval  

May 2020 warrants
n ay  the Company issued   arrants as part of a egistered irect ering in the  The arrants expired on  ovember 

October 2019 warrants
n ctober 1  the Company issued 1  arrant as part of a egistered irect ering in the  The arrant expired on  June 

*  umber and original price of arrants have been ad usted to re ect the share consolidation and ratio change of s to rdinary hares that occurred on  
 arch  and the ratio change of s to rdinary hares on  July   ctober  and 1 July 
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19 Derivative nancial liability – current continued
DARA warrants and share options
The roup also assumed fully vested arrants and share options on the acquisition of  Biosciences  nc  hich too  place in 1   
The number of rdinary hares to be issued hen exercised is xed  ho ever the exercise prices are denominated in  ollars   
The arrants are classi ed as equity settled derivative nancial liabilities and accounted for in the same ay as those detailed above   
The nancial liability is valued using the Blac - choles option pricing model  ll arrants and options have lapsed as at 1 ecember 

The follo ing table details the outstanding arrants over s and rdinary hares as at 1 ecember and also the movement in the year

t 1 
ecember 

Lapsed ranted

t 1 
ecember 

Lapsed ranted xercised

t 1 
ecember 

Lapsed ranted xercised

At 31 
December 

2025

ADSs

ecember 
 grant 6,097,562

July   
grant 1 1 17,018

ay  
grant 1 1 9,434

ecember 
 grant 1 1 1 512

ay  
grant 1 1 1 1,098

ay  
grant –

ctober 1  
grant 1 1 1 1 –

Ordinary 
Shares

 arrants –

 options 1 1 1 –

*  umber and original price of arrants have been ad usted to re ect the share consolidation and ratio change of s to rdinary hares that occurred on  
 arch  and the ratio change of s to rdinary hares on  July   ctober  and 1 July 
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20 Financial instruments – risk management
The roup is exposed through its operations to the follo ing nancial ris s

 • Credit ris
 • oreign exchange ris
 • Liquidity ris

This note describes the roup’s policies and processes for managing those ris s  The policy for managing these ris s is revie ed  
and agreed ith the Board  ho ever it has delegated the authority for designing and operating processes that ensure the e ective 
management of the ris s to the roup’s management  

Principal nancial instruments
The principal nancial instruments used by the roup  from hich nancial instrument ris  arises  are as follo s

 • Trade and other receivables 
 • Cash and cash equivalents
 • Trade and other payables
 • ccruals
 • eferred considerations
 • Loans and borro ings
 • erivative nancial liability

 summary of the nancial instruments held by category is provided belo

Financial assets – amortised cost
2025 
£’000

 
£’

 
£’

Cash and cash equivalents 8,534 1 1

Trade receivables 35 11

ther receivables 64 1 1

Total nancial assets 8,633 1 11

Financial liabilities – amortised cost
2025 
£’000

 
£’

 
£’

Trade payables 97 1

ther payables 17

ccruals 1,860 1

eferred consideration 1,208 1

Borro ings 61

Total nancial liabilities – amortised cost 3,243 1

Financial liabilities – fair value through pro t and loss – current
2025 
£’000

 
£’

 
£’

quity settled derivative nancial liability 2,915 1
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20 Financial instruments – risk management continued
Fair value hierarchy 
The roup uses the follo ing hierarchy for determining and disclosing the fair value of nancial instruments by valuation technique  

 • Level 1  quoted unad usted  prices in active mar ets for identical assets and liabilities  
 • Level  other techniques for hich all inputs hich have a signi cant e ect on the recorded fair value are observable  either directly  

or indirectly  and

 • Level  techniques hich use inputs that have a signi cant e ect on the recorded fair value that are not based on observable mar et data

The fair value of the roup’s derivative nancial liability is measured on a recurring basis  The follo ing table gives information about ho  
the fair value of this nancial liability is determined  additional disclosure is given in note 1

Financial liabilities

Fair value  
as at 
31/12/2025

Fair value 
hierarchy

Valuation 
technique(s) 
and key input(s) Signi cant unobservable input(s)

Relationship of unobservable 
inputs to fair value

quity settled 
nancial 

derivative liability 
 eries L 
arrants

£ 1 Level Blac -
choles 
odel

olatility rate of 11  determined using historical 
volatility of comparable companies  

xpected life bet een a range of 1 and  years 
determined using the remaining life of the arrant

is -free rate of  determined using the 
expected life assumptions

The higher the volatility the 
higher the fair value

The shorter the expected life 
the lo er the fair value

The higher the ris -free rate 
the higher the fair value

quity settled 
nancial 

derivative liability 
 eries J 
arrants

£1 Level Blac -
choles 

model

olatility rate of 11  determined using  
historical volatility of comparable companies  

xpected life bet een a range of 1 and 
 years determined using the remaining 

life of the arrant

is -free rate of  determined using the 
expected life assumptions

The higher the volatility the 
higher the fair value

The shorter the expected life 
the lo er the fair value  

The higher the ris -free rate 
the higher the fair value

quity settled 
nancial 

derivative liability 
 eries  
arrants

£ Level Blac -
choles 

model

olatility rate of 11  determined using historical 
volatility of comparable companies

xpected life bet een a range of 1 and  
years determined using the remaining life of 
the arrant

is -free rate of  determined using the 
expected life assumptions

The higher the volatility the 
higher the fair value

The shorter the expected life 
the lo er the fair value  

The higher the ris -free rate 
the higher the fair value

quity settled 
nancial 

derivative liability 
 eries  
arrants

£ Level Blac -
choles 

model

olatility rate of 11  determined using historical 
volatility of comparable companies  

xpected life bet een a range of 1 and  years 
determined using the remaining life of the arrant

is -free rate of  determined using the 
expected life assumptions

The higher the volatility the 
higher the fair value

The shorter the expected life 
the lo er the fair value

The higher the ris -free rate 
the higher the fair value

quity settled 
nancial 

derivative liability 
 eries  
arrants

£ Level Blac -
choles 

model

olatility rate of 1  determined using historical 
volatility of comparable companies  

xpected life bet een a range of 1 and  
years determined using the remaining life of the 
share options

is -free rate of 1  determined using the 
expected life assumptions

The higher the volatility the 
higher the fair value

The shorter the expected life 
the lo er the fair value  

The higher the ris -free rate 
the higher the fair value

Total £ 2,915,000
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Financial liabilities

Fair value  
as at 
31/12/2024

Fair value 
hierarchy

Valuation 
technique(s) 
and key input(s) Signi cant unobservable input(s)

Relationship of unobservable  
inputs to fair value

quity settled 
nancial 

derivative liability 
 eries  
arrants

£ Level Blac -
choles 

model

olatility rate of  determined using historical 
volatility of comparable companies  

xpected life bet een a range of 1 and 1 years 
determined using the remaining life of the arrant

is -free rate of  determined using the 
expected life assumptions

The higher the volatility the 
higher the fair value

The shorter the expected life 
the lo er the fair value

The higher the ris -free rate 
the higher the fair value

quity settled 
nancial 

derivative liability 
 eries J 
arrants

£ 1 Level Blac -
choles 

model

olatility rate of 1  determined using historical 
volatility of comparable companies  

xpected life bet een a range of 1 and  years 
determined using the remaining life of the arrant

is -free rate of  determined using the 
expected life assumptions

The higher the volatility the 
higher the fair value

The shorter the expected life 
the lo er the fair value

The higher the ris -free rate 
the higher the fair value

quity settled 
nancial 

derivative liability 
 eries  
arrants

£ Level Blac -
choles 

model

olatility rate of  determined using historical 
volatility of comparable companies  

xpected life bet een a range of 1 and  years 
determined using the remaining life of the arrant

is -free rate of  determined using the 
expected life assumptions

The higher the volatility the 
higher the fair value

The shorter the expected life 
the lo er the fair value

The higher the ris -free rate 
the higher the fair value

quity settled 
nancial 

derivative liability 
 eries  
arrants

£1 Level Blac -
choles 

model

olatility rate of 1  determined using historical 
volatility of comparable companies  

xpected life bet een a range of 1 and  years 
determined using the remaining life of the arrant

is -free rate of  determined using the 
expected life assumptions

The higher the volatility the 
higher the fair value

The shorter the expected life 
the lo er the fair value

The higher the ris -free rate 
the higher the fair value

quity settled 
nancial 

derivative liability 
 eries  
arrants

£ Level Blac -
choles 

model

olatility rate of 1  determined using historical 
volatility of comparable companies  

xpected life bet een a range of 1 and  years 
determined using the remaining life of the arrant

is -free rate of  determined using the 
expected life assumptions

The higher the volatility the 
higher the fair value

The shorter the expected life 
the lo er the fair value

The higher the ris -free rate 
the higher the fair value

quity settled 
nancial 

derivative liability 
 eries  
arrants

£ Level Blac -
choles 

model

olatility rate of 11  determined using historical 
volatility of comparable companies  

xpected life bet een a range of 1 and  
years determined using the remaining life of the 
share options

is -free rate of  determined using the 
expected life assumptions

The higher the volatility the 
higher the fair value

The shorter the expected life 
the lo er the fair value  

The higher the ris -free rate 
the higher the fair value

quity settled 
nancial 

derivative liability 
 ay  
arrants

£ Level Blac -
choles 

model

olatility rate of 1  determined using historical 
volatility of comparable companies  

xpected life bet een a range of 1 and  years 
determined using the remaining life of the arrant

is -free rate of 1  determined using the 
expected life assumptions

The higher the volatility the 
higher the fair value

The shorter the expected life 
the lo er the fair value

The higher the ris -free rate 
the higher the fair value

quity settled 
nancial 

derivative liability 
 ctober 1  
arrants

£ Level Blac -
choles 

model

olatility rate of  determined using historical 
volatility of comparable companies  

xpected life bet een a range of 1 and  years 
determined using the remaining life of the arrant

is -free rate of  determined using the 
expected life assumptions

The higher the volatility the 
higher the fair value

The shorter the expected life 
the lo er the fair value

The higher the ris -free rate 
the higher the fair value

Total £
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20 Financial instruments – risk management continued
Fair value hierarchy continued

inancial liabilities

air value  
as at 

1 1
air value 

hierarchy

aluation 
technique s  and 
ey input s igni cant unobservable input s

elationship of unobservable  
inputs to fair value

quity settled 
nancial 

derivative liability 
 eries  
arrants

£ Level Blac -
choles 

model

olatility rate of  determined using  
historical volatility of comparable companies  

xpected life bet een a range of 1 and 
 years determined using the remaining life 

of the arrant

is -free rate of  determined using the 
expected life assumptions

The higher the volatility the 
higher the fair value

The shorter the expected life 
the lo er the fair value  

The higher the ris -free rate 
the higher the fair value

quity settled 
nancial 

derivative liability 
 eries  
arrants

£1 Level Blac -
choles 

model

olatility rate of  determined using  
historical volatility of comparable companies  

xpected life bet een a range of 1 and 
 years determined using the remaining life 

of the arrant

is -free rate of  determined using the 
expected life assumptions

The higher the volatility the 
higher the fair value

The shorter the expected life 
the lo er the fair value  

The higher the ris -free rate 
the higher the fair value

quity settled 
nancial 

derivative liability 
 eries  
arrants

£1 Level Blac -
choles 

model

olatility rate of  determined using  
historical volatility of comparable companies  

xpected life bet een a range of 1 and 
 years determined using the remaining life 

of the share options

is -free rate of  determined using the 
expected life assumptions

The higher the volatility the 
higher the fair value

The shorter the expected life 
the lo er the fair value  

The higher the ris -free rate 
the higher the fair value

quity settled 
nancial 

derivative liability 
 ay  
arrants

£ Level Blac -
choles 

model

olatility rate of 1  determined using  
historical volatility of comparable companies  

xpected life bet een a range of 1 and 
1  years determined using the remaining life 
of the arrant

is -free rate of  determined using the 
expected life assumptions

The higher the volatility the 
higher the fair value

The shorter the expected life 
the lo er the fair value  

The higher the ris -free rate 
the higher the fair value

quity settled 
nancial 

derivative liability 
 ctober 1  
arrants

£ Level Blac -
choles 

model

olatility rate of 1  determined using  
historical volatility of comparable companies  

xpected life bet een a range of 1 and 
1  years determined using the remaining life 
of the arrant

is -free rate of 1  determined using the 
expected life assumptions

The higher the volatility the 
higher the fair value

The shorter the expected life 
the lo er the fair value  

The higher the ris -free rate 
the higher the fair value

Total £ 1

Changing the unobservable ris -free rate input to the valuation model by 1  higher hile all other variables ere held constant ould 
not impact the carrying amount of arrants  nil   nil

There ere no transfers bet een Levels 1 and  in the period

The nancial liability measured at fair value at 1 ecember  on Levels  fair value measurement represents consideration relating to 
arrants issued in ecember  July  ay  ecember  and ay  as part of the egistered irect ering and 

Private Placement  
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Credit risk 
The roup is exposed to credit ris  from amounts due from collaborative partners and from cash and cash equivalents and deposits  

ith ban s and nancial institutions  The ris  from collaborative partners is deemed to be lo  or ban s and nancial institutions  only 
independently rated parties ith high credit status are accepted  The roup does not enter into derivatives to manage credit ris  The gross 
carrying amount of a nancial asset is ritten o  either partially or in full  to the extent that there is no realistic prospect of recovery

The total exposure to credit ris  of the roup is equal to the total value of the nancial assets held at each year end as noted above  

Foreign exchange risk 
The roup operates internationally although its operations are based in the nited ingdom  The roup incorporated subsidiaries in the 

nited tates of merica and the epublic of reland during the year  there ere minimal transactions in these entities during 

The roup assets and liabilities are predominately denominated in Pounds terling and  ollars  The roup retains cash balances in 
 ollars as a hedge against these liabilities  The assets and liabilities associated ith the Joint rrangement ith mtora  as disclosed 

in note 1  are held in  ollars as the ma ority of operations under the arrangement are underta en in the  

The roup is exposed to foreign exchange ris  arising from exposure to various currencies  primarily the  ollar and uro

2025 
£’000

 
£’

 
£’

Cash and cash equivalents

Pound terling 97 1

 ollar 8,436 1

ther 1

Total 8,534 1 1

oreign exchange ris  also arises hen individual roup entities enter into transactions denominated in a currency other than their 
functional currency  The roup’s transactions outside the  to the  and urope drive foreign exchange movements here suppliers 
invoice in a currency other than terling  The roup does retain some cash balances in  ollars from its  ollar-denominated equity 
raises to reduce the foreign exchange exposure on  ollar-denominated suppliers related to its  listing and -based clinical 
trial  ll other assets and or consumables that are purchased in foreign currencies  such currency is purchased immediately upon invoice  
These transactions are not hedged because the cost of doing so is disproportionate to the ris

Foreign currency sensitivity analysis
The most signi cant currencies in hich the roup transacts  other than Pound terling  are the  ollar and the uro  The roup also 
trades in other currencies in small amounts as necessary  
The follo ing table details the roup’s sensitivity to a 1  change in year-end exchange rates  hich the roup feels is the maximum 
li ely change in rate based upon recent currency movements  in the ey foreign currency exchange rates against Pound terling

Year ended 31 December 2025
US Dollar 

£’000
Euro 
£’000

Other 
£’000

Loss before tax 1,068 – –

Total equity 1,068 – –

ear ended 1 ecember 
 ollar 
£’

uro 
£’

ther 
£’

Loss before tax 1 1

Total equity 1 1

ear ended 1 ecember 
 ollar 
£’

uro 
£’

ther 
£’

Loss before tax

Total equity
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20 Financial instruments – risk management continued
Liquidity risk 
Liquidity ris  arises from the roup’s management of or ing capital  t is the ris  that the roup ill encounter di culty in meeting its 

nancial obligations as they fall due  t is the roup’s aim to settle balances as they become due

uring  the Company utilised its quity Line of Credit L C  to raise gross proceeds of  million before expenses  n ay  
the Company completed a Warrant nducement hich raised £  n ecember  the Company completed a egistered ering 
in the  hich raised 1  million before expenses

n ecember  the Company issued a Promissory note as detailed in note 1  for the principal amount of  The Company 
received  on  ecember  as the ote as issued at a 1  discount  The Promissory ote as repaid in full during 

n ay  the Company completed a Warrant nducement hich raised £  million before expenses  n July  the Company 
completed a egistered irect ering in the  hich raised £  million before expenses  uring the year arrants previously issued 

ere exercised resulting in the Company receiving £  million

n ebruary  the Company completed a Private Placement in the  hich raised £  million before expenses  n ay  the 
Company completed a egistered irect ering in the  hich raised £  million before expenses  n ecember  the Company 
completed a egistered ering in the  hich raised £  million before expenses

The irectors have prepared cash o  forecasts and considered the cash o  requirement for the roup for the next three years 
including the period 1  months from the date of approval of the consolidated nancial statements  These forecasts sho  that further 

nancing ill be required before   assuming  inter alia  that certain development programmes and other operating activities 
continue as currently planned  

Pursuant to its  million quity Line of Credit  or L C  as described above  the Company may direct C  to purchase s sub ect to 
certain limitations  and receive proceeds in accordance ith a formula price for up to  months from the Commencement ate  There is no 
guarantee that the Company ill be able to use the L C to the extent necessary to nance the Company’s operations  f the Company is 
unable to utilise the L C and cannot secure alternative sources of funding  it ill no longer be a going concern and ould li ely be placed in 

dministration  s at 1 ecember   million remains undra n from the L C

n the irectors’ opinion  the environment for nancing of small and micro-cap biotech companies remains challenging  While this may present 
acquisition and or merger opportunities ith other companies ith limited or no access to nancing  as noted above  any attendant nancings 
by Biodexa are li ely to be dilutive  The irectors continue to evaluate nancing options  including those connected to acquisitions and or 
mergers  potentially available to the roup  ny alternatives considered are contingent upon the agreement of counterparties and accordingly  
there can be no assurance that any alternative courses of action to nance the Company ould be successful  

This requirement for additional nancing in the short term represents a material uncertainty that may cast signi cant doubt upon the 
roup and Parent Company’s ability to continue as a going concern  hould it become evident in the future that there are no realistic 
nancing options available to the Company hich are actionable before its cash resources run out  then the Company ill no longer be a 

going concern  n such circumstances  e ould no longer be able to prepare nancial statements under paragraph  of  1  nstead  
the nancial statements ould be prepared on a liquidation basis and assets ould be stated at net realisable value and all liabilities 

ould be accelerated to current liabilities
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The follo ing table sets out the contractual maturities representing undiscounted contractual cash o s  of nancial liabilities  

2025

Up to 3 
 months  

£’000

Between  
3 and 12 months 

£’000

Between 
 1 and 2 years 

£’000

Between  
2 and 5 years 

£’000

Over  
5 years  

£’000

Trade and other payables 1,974 – – – –

eferred considerations 166 497 662 – –

Promissory ote – – – – –

Lease liabilities 48 16 – – –

Total 2,188 513 662 – –

p to  
 months  

£’

Bet een  
 and 1  months 

£’

Bet een 
 1 and  years 

£’

Bet een  
 and  years 

£’

ver  
 years  
£’

Trade and other payables 1

eferred considerations 1 11 11

Promissory ote

Lease liabilities 1 111

Total 11 11 11

p to  
 months  

£’

Bet een  
 and 1  months 

£’

Bet een 
 1 and  years 

£’

Bet een  
 and  years 

£’  

ver  
 years  
£’

Trade and other payables 11

Lease liabilities 1 1 1 11

Total 1 1 1 1 11

ore details ith regard to the line items above are included in the respective notes  

 • Trade and other payables  note 15 
 • eferred consideration  note 16
 • Borro ings  note 17 

Capital risk management 
The roup monitors capital hich comprises all components of equity i e  share capital  share premium  foreign exchange reserve and 
accumulated de cit

The roup’s ob ectives hen maintaining capital are  

 • to safeguard the entity’s ability to continue as a going concern  and 
 • to have su cient resource to ta e development pro ects for ard to ards commercialisation  

The roup continues to incur substantial operating expenses  ntil the roup generates positive net cash in o s from the 
commercialisation of its products it remains dependent upon additional funding through the in ection of equity capital and government 
funding  The roup may not be able to generate positive net cash in o s in the future or to attract such additional required funding at all   
or on suitable terms  n such circumstances the development programmes may be delayed or cancelled  and business operations cut bac  

The roup see s to reduce this ris  by eeping a tight control on expenditure  avoiding long-term supplier contracts other than clinical 
trials  prioritising development spend on products closest to potential revenue generation  obtaining government grants here 
applicable  maintaining a focused portfolio of products under development and eeping shareholders informed of progress  

There have been no changes to the roup’s processes for managing capital ris  since the previous year
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21 Deferred tax
eferred tax is calculated in full on temporary di erences under the liability method using tax rates applicable in the tax urisdictions 
here the tax asset or liability ould arise

The movement on the deferred tax account in  is £nil  £nil   £nil  as the net credit arising on the amortisation of intangible 
assets and other timing di erences has been matched by a reduction in the deferred tax asset recognised on the losses o setting the 
liability remaining  

nused tax losses carried for ard  sub ect to agreement ith local tax authorities  ere as follo s

ross 
losses  
£’

Potential deferred 
tax asset  

£’

31 December 2025 82,168 20,542

1 ecember 1

1 ecember 1

The potential deferred tax asset of £  million  £1  million   £1  million  has not been provided in these accounts due  
to uncertainty as to hether the asset ould be recovered  The losses have arisen as a result of accumulated trading losses

eferred tax asset balances disclosed as at 1 ecember  have been calculated at  The main rate of corporation tax increased 
to  from 1 pril  

22 Share capital
uthorised  allotted and fully  

paid  classi ed as equity
2025 

Number
2025 

£
 

umber
 

£
 

umber
 

£

t 1 ecember

rdinary hares of £ 1 each 225,817,808,922 225,818 1 11 11

’ eferred hares of £1 each 1,000,001 1,000,001 1 1 1 1 1 1 1 1

B’ eferred hares of £ 1 each 4,063,321,418 4,063,321 1 1 1 1 1 1

C’ eferred hares of £  each 126,547,389,518 6,327,370 1 1

’ eferred shares of £ 1 each 2,482,747,137,178 2,482,747

Total 14,099,257 11

t a eneral eeting on 11 June  shareholders approved the subdivision and redesignation of the Company’s ssued rdinary 
hares of £  each into one rdinary hare of £ 1 each and  ’ eferred hares of £ 1 each  The ’ eferred 
hares have limited rights and are e ectively valueless  

n 1 July  the Company e ected a ratio change in the number of rdinary hares represented by s from 1  rdinary 
hares per  to 1  rdinary hares per 
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uring the year the Company issued the follo ing arrants over s  and these ere recognised in the arrant reserve until exercise

Pre- unded 
Warrants

s at 1 January 1,773

ssued

ecember  egistered ering 2,891,781

xercised (1,419,391)

Lapsed (33)

As at 31 December 2025 1,474,130

umbers of arrants and related exercise prices are after the impact of the  ratio changes on 1 July 

n accordance ith the rticles of ssociation for the Company adopted on 11 June  the share capital of the Company consists  
of an unlimited number of rdinary hares of nominal value £ 1 each  rdinary and eferred hares ere recorded as equity

Rights attaching to the shares following the incorporation of Biodexa Pharmaceuticals PLC
Shares classi ed as equity
The holders of rdinary hares in the capital of the Company have the follo ing rights
a  to receive notice of  to attend and to vote at all general meetings of the Company  in hich case shareholders shall have one vote for 

each share of hich he is the holder  and
b to receive such dividend as is declared by the Board on each share held

The holders of both classes of eferred hares in the capital of the Company
a  shall not be entitled to receive notice of or to attend or spea  at any general meeting of the Company or to vote on any resolution to 

be proposed at any general meeting of the Company  and
b shall not be entitled to receive any dividend or other distribution of out of the pro ts of the Company

n the event of a distribution of assets  the eferred hareholders shall receive the nominal amount paid up on such share after the 
holder of each rdinary hare shall have received in cash or specie  the amount paid up or credited as paid up on such rdinary hare 
together ith an additional payment of £1  per share  The Company has the authority to purchase the eferred hares and may require 
the holder of the eferred hares to sell them for a price not exceeding 1p for all the eferred hares
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22 Share capital continued
Rights attaching to the shares following the incorporation of Biodexa Pharmaceuticals PLC continued
Shares classi ed as equity continued

rdinary  
hares 

 umber

’ eferred  
hares 

 umber

B’ eferred  
hares  

umber

C’ eferred  
hares  

umber

’ eferred 
hares 

umber

ominal 
value  

£

At 1 January 2023 1 1 1 1

1  ebruary Private Placement*

 ay egistered irect 
ering*

1

1  June hare sub-division and 
re-designation

1 1 n a

1 ecember hares issued on 
purchase 
ntangible asset  
see note 11

1 ecember egistered ering 1

At 31 December 2023 11 1 1 1 1 11

 pril hares issued on 
purchase 
ntangible asset  
see note 11

1 1 1 1

 ay Warrant nducement 1 1 1 1

 July egistered irect 
ering

1 1 1

ebruary 
- ctober 

xercise pre-funded 
arrants

1 1

ebruary 
- ay 

xercise eries   eries 
 arrants

 ovember hare sub-division and 
re-designation

1 1 n a

At 31 December 2024 1 1 1 1 1 1 1

1  ay Warrant nducement

11 June hare sub-division and 
re-designation

1 1 n a

hares issued under 
L C

1  ecember egistered ering 1 1 1

At 31 December 2025 225,817,808,922 1,000,001 4,063,321,418 126,547,389,518 2,482,747,137,178

*  umber of shares issued includes exercise of pre-funded arrants and eries  eries B and eries C arrants that ere exercisable on an alternative  
cashless basis’
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23 Reserves
The follo ing describes the nature and purpose of each reserve ithin equity

eserve escription and purpose

hare capital ominal value of subscribed share capital

hare premium mount subscribed for share capital in excess of nominal value

erger reserve epresents the di erence bet een the fair value and nominal value of shares issued on the acquisition  
of subsidiary companies here the Company has elected to ta e advantage of merger accounting  

oreign exchange reserve ains losses arising on retranslating the net assets of overseas operations into sterling

Warrant reserve epresents the follo ing

 – The fair value of arrants denominated in £ at the date of grant  The number and price are xed at the 
date of grant  The arrants expired in ovember 

 – The fair value of pre-funded arrants granted  The pre-funded arrants do not have an expiry date
 – The fair value of eries C arrants are denominated in  at the date of grant but allo  for the 

arrants to be exercised on an alternative cashless basis  e ectively allo ing the holders to exercise 
for nil consideration  

ccumulated de cit ll other net gains and losses and transactions ith o ners e g  dividends  not recognised else here

24 Retirement bene ts
The roup operates a de ned contribution pension scheme for the bene t of its employees  The assets of the scheme are administered 
by trustees in funds independent from those of the roup  The annual charge for the year as £   £
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25 Share-based payments
Share options
The roup has issued options over rdinary hares under the 1  Biodexa Pharmaceuticals PLC nterprise anagement ncentive 

cheme and unapproved share options a arded to non-  sta  and irectors  n addition  certain share options originally issued over 
shares in Biodexa Limited under the Biodexa Limited  napproved hare ption cheme or the Biodexa Limited 1  pproved 

nterprise ncentive cheme ere reissued in 1  over shares in Biodexa Pharmaceuticals PLC under the 1  Biodexa Pharmaceuticals 
PLC nterprise anagement ncentive cheme  all remaining reissued share options lapsed during  xercise of an option is sub ect 
to continued employment

t a eneral eeting on 11 June  shareholders approved a share sub-division and re-designation of the Company’s rdinary hares  
s a result  the par value of the rdinary hares as changed from £  per share to £ 1 per share  

etails of all share options granted under the chemes are set out belo

Date of grant
At 1 January  

2025
Granted in  

2025
Lapsed in 

 2025
Forfeited in 

 2025
At 31 December 

2025
Exercise  

price

1  ecember 1 13 – – – 13 £484.00

1  ecember 1 38 – – – 38 £184.00

 pril 1 237 – – – 237 £29.20

 ctober 1 1,500 – – – 1,500 £21.00

1  pril 5,000 – – – 5,000 £4.80

1  June 26,450 – – – 26,450 £4.04

1  July 1 40,850 – – (600) 40,250 £5.55

1 eptember 1 6,000 – – – 6,000 £5.10

 ebruary 12,500 – – – 12,500 £3.05

 January 144,000,000 – – – 144,000,000 £0.004

1  ebruary 98,808,800 – – (15,752,000) 83,056,800 £0.003

1  July 85,922,000 – – – 85,922,000 £0.003

328,823,388 – – (15,752,600) 313,070,788

ptions exercisable at 1 ecember 137,022,409

Weighted average exercise price of outstanding options at 1 ecember £0.005

Weighted average exercise price of options exercised in –

Weighted average exercise price of options lapsed in –

Weighted average exercise price of options forfeited in £0.003

Weighted average exercise price of options granted in –

Weighted average remaining contractual life of outstanding options at 1 ecember 8.2 years
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ate of grant
t 1 January  ranted in  Lapsed in  orfeited in  t 1 ecember  xercise  

price

 June 1 £

1  ecember 1 1 1 £

1  ecember 1 £1

 pril 1 1 £

 ctober 1 1 1 £ 1

1  pril £

1  June £

1  July 1 1 £

1 eptember 1 £ 1

 ebruary 1 1 £

 January 1 1 £

1  ebruary 1 1 1 £

1  July £

111 1

ptions exercisable at 1 ecember 

Weighted average exercise price of outstanding options at 1 ecember £

Weighted average exercise price of options exercised in 

Weighted average exercise price of options lapsed in £

Weighted average exercise price of options forfeited in £

Weighted average exercise price of options granted in £

Weighted average remaining contractual life of outstanding options at 1 ecember   years
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25 Share-based payments continued

ate of grant
t 1 January  ranted in  Lapsed in  orfeited in  t 1 ecember xercise 

 price

 June 1 £

1  ecember 1 1 1 £

1  ecember 1 £1

 pril 1 1 1 £

 ctober 1 1 1 £ 1

1  pril £

1  June £

1  July 1 £

 ugust 1 £

1 eptember 1 £ 1

 ebruary 1 1 £

1  ugust 1 1 £ 1

1 111

ptions exercisable at 1 ecember 

Weighted average exercise price of outstanding options at 1 ecember £ 1

Weighted average exercise price of options exercised in 

Weighted average exercise price of options lapsed in £

Weighted average exercise price of options forfeited in £

Weighted average exercise price of options granted in 

Weighted average remaining contractual life of outstanding options at 1 ecember  years

The follo ing information is relevant in the determination of the fair value of options granted during the year  under the equity 
share-based remuneration schemes operated by the roup

January 2024 February 2024 July 2024

umber of options 1 1 1

ption pricing models used Blac - choles Blac - choles Blac - choles

hare price 1 1 1 £ 1

xercise price of options issued in year 1 1 1 £

Contractual life 1  years 1  years 1  years

xpected life  years  years  years

olatility 1 ** 1 ** 11 **

xpected dividend yield

is -free rate 11 1

The share price used in the determination of the fair value of the options granted in  as the share price on the date of grant

** olatility as calculated ith reference to the historic share price volatility of comparable companies measured over a four-year period
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Share Incentive Plan
n pril 1  the roup set up the Biodexa Pharmaceuticals hare ncentive Plan BP P  nder the BP P  roup employees and 
irectors can acquire rdinary hares in the Company via a salary sacri ce arrangement  Biodexa grants matching shares for every share 

bought  n order to retain these shares  scheme participants must remain employed by the roup for three years from the date of 
acquisition  ll shares purchased by the BP P are held by an mployee Bene t Trust that is not under the control of Biodexa  hares 
must be left in the plan for ve years to qualify for full income tax and C relief

n  pril  the Company terminated the Trust and requested the Trustees distribute the assets of the Trust to the relevant 
roup employees

Warrants issued in lieu of fees
The Company issues arrants over s to certain of its bro ers in lieu of bro er fees connected to the equity transactions in the year   
The arrants are accounted for as share-based payments  

Date of grant
At 1 January 

2025
Granted in 

 2025
Lapsed in 

 2025
Forfeited in  

2025
At 31 December 

2025
Exercise price  

per ADS

 arch 5 – – – 5 $58,000.00

1  June 44 – – – 44 $3,750.00

1 ecember 480 – – – 480 $625.00

 ay 644 – – – 644 $625.00

 July 851 – – – 851 $312.50

1  ecember – 152,439 – – 152,439 $3.28

2,024 152,439 – – 154,463

Warrants exercisable at 1 ecember 154,463

Weighted average exercise price of outstanding options at 1 ecember $12.458

Weighted average exercise price of options exercised in –

Weighted average exercise price of options lapsed in –

Weighted average exercise price of options forfeited in –

Weighted average exercise price of options granted in $3.28

Weighted average remaining contractual life of outstanding options at 1 ecember 4.9 years

ate of grant
t 1 January  ranted in  Lapsed in  orfeited in  t 1 ecember xercise price  

per 

 arch 

1  June 

1 ecember 

 ay 

 July 1 1 1

1

ate of grant
xercise price  

per 

Warrants exercisable at 1 ecember 

Weighted average exercise price of outstanding options at 1 ecember 

Weighted average exercise price of options exercised in 

Weighted average exercise price of options lapsed in 

Weighted average exercise price of options forfeited in 

Weighted average exercise price of options granted in 1

Weighted average remaining contractual life of outstanding options at 1 ecember  years

trategic eport overnance inancial tatements
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25 Share-based payments continued

Date of grant
At 1 January 

2023
Granted in 

 2023
Lapsed in 

 2023
Forfeited in  

2023
At 31 December 

2023
Exercise price  

per ADS

 arch 

1  June 

1 ecember 

Warrants exercisable at 1 ecember 

Weighted average exercise price of outstanding options at 1 ecember 1

Weighted average exercise price of options exercised in 

Weighted average exercise price of options lapsed in 

Weighted average exercise price of options forfeited in 

Weighted average exercise price of options granted in 1

Weighted average remaining contractual life of outstanding options at 1 ecember  years

The follo ing information is relevant in the determination of the fair value of arrants granted during the year 

December 2025

umber of  arrants granted 152,439

ption pricing models used Black-Scholes

hare price $3.640

xercise price of arrants issued in year $3.280

Contractual life 5 years

xpected life 5 years

olatility 110%**

xpected dividend yield 0%

is -free rate 3.70%

The share price used in the determination of the fair value of the  arrants granted in  as the  price on the date of grant

** olatility as calculated ith reference to the historic share price volatility of comparable companies measured over a three-year period

The follo ing information is relevant in the determination of the fair value of arrants granted during the year 

ay July 

umber of  arrants granted 1

ption pricing models used Blac - choles Blac - choles

hare price 1

xercise price of arrants issued in year 1

Contractual life  years  years

xpected life  years  years

olatility 11 ** 11 **

xpected dividend yield

is -free rate 1

The share price used in the determination of the fair value of the  arrants granted in  as the  price on the date of grant

** olatility as calculated ith reference to the historic share price volatility of comparable companies measured over a three-year period

T   P T  T   
C L T  C L T T T  C T

For the years ended 31 December 2025, 2024 and 2023
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26 Capital commitments
The roup had no capital commitments at 1 ecember  1 ecember  and 1 ecember 

27 Related party transactions
etails of remuneration of ey management personnel are given in note 

28 Contingent liabilities
The Company entered into an rrangement greement ith Bioasis on 1  ecember  as amended on 1  ecember  nder 
the agreement the Company agreed to acquire the entire issued share capital of Bioasis for consideration of  in aggregate  approximately 
c  million c £  million  The agreement as sub ect to shareholder approval  n  January   at the eneral eeting to approve 
the rrangement greement  none of the special resolutions ere passed and  accordingly  the acquisition of Bioasis did not proceed  

nder the agreement the Company agreed to reimburse Bioasis  for expenses relating to the transaction should the 
Company’s shareholders not approve the transaction  n  arch   the Company advised Bioasis that it ould o set this liability 
against the  loan it advanced to them during ecember  and January 

s at 1 ecember  the Company had a contingent liability of  in relation to this potential liability  s at 1 ecember  
and 1 ecember  the Company no longer believes it has a contingent liability

29 Ultimate controlling party
The irectors do not consider that there is an ultimate controlling party

30 Post balance sheet events
n  ebruary   the Company announced that it had entered into a licence and collaboration agreement the Licence greement  
ith tsu a Pharmaceutical Co  Ltd  tsu a  pursuant to hich tsu a granted the Company an exclusive  orld ide excluding Japan  

licence the Licensed Territory  to develop manufacture and commercialise PB-1 1  to be designated T  T  a Phase 
1-ready molecular glue therapeutic candidate  for all human therapeutic uses  The Company intends to initially develop T  for the 
treatment of gastrointestinal stromal tumours

Pursuant to the Licence greement  the Company ill be responsible for all development  manufacturing and commercialisation activities 
for T  in the Licensed Territory  and tsu a ill retain all rights to T  in Japan  s consideration for the licence  the Company 
made an upfront payment to tsu a  and tsu a is eligible to receive one-time development and regulatory milestones  as ell as tiered 
royalties in the mid-single digits on the net sales of licensed products  The Company is also obligated to pay tsu a a percentage of any 
sublicence income it receives  sub ect to certain exceptions

n 1  arch  the Company announced a change in the ratio of the Company’s rdinary hares from each  representing 
1  rdinary hares to each  representing  rdinary hares

trategic eport overnance inancial tatements
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C P  B L C  T
At 31 December 2025

Company number 1 ote
2025 
£’000

2025 
£’000

 
£’

 
£’

ixed assets

nvestments – 1

Property  plant and equipment 2

ntangible assets –

2 1

Current assets

ebtors 16,920 1 1

Cash at ban 8,419 1

25,339 1

Creditors  amounts falling due ithin one year (3,625)

Borro ings –

(3,625) 1

Net current assets 21,714 1

Total assets less current liabilities 21,716 1

Net assets 21,716 1

Capital and reserves 

Called up share capital 1 14,099 11

hare premium account 11 98,923 1

Warrant reserve 11 1,185

ccumulated de cit 11 (92,491)

Total equity attributable to owners of the  
Parent Company 21,716 1

The loss for the nancial period  of the Company  as approved by the Board  as £  million  pro t £  million

The nancial statements ere approved and authorised for issue by the Board of irectors on  arch  and ere signed on its 
behalf by

Fiona Powell
Chief Financial O cer

The notes on pages  to 1 form part of these nancial statements
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Share  
capital  

£’000

Share  
premium  

£’000

Warrant 
reserve  

£’000

Accumulated 
de cit
£’000

Total 
equity 
£’000

At 1 January 2025 11,725 93,124 894 (90,074) 15,669

Loss for the year – – – (3,417) (3,417)

Total comprehensive loss – – – (3,417) (3,417)

Transactions with owners

hares issued under L C agreement 2,030 4,817 – – 6,847

Costs associated ith L C agreement 86 (77) – – 9

hares issued on 1  ay  100 143 – – 243

Costs associated ith share issue on 1  ay – (8) – – (8)

hares issued on 1  ecember  158 1,110 1,184 – 2,452

Costs associated ith share issue on 1  ecember – (186) (173) – (359)

Lapse arrants – – (720) 720 –

hare-based payment charge – – – 280 280

Total contribution by and distributions to owners 2,374 5,799 291 1,000 9,464

At 31 December 2025 14,099 98,923 1,185 (92,491) 21,716

hare  
capital  
£’

hare  
premium  

£’

Warrant  
reserve  

£’

ccumulated
de cit 
£’

Total 
equity 
£’

At 1 January 2024

Pro t for the year

Total comprehensive loss

Transactions with owners

hares issued on  ay 1 1

Costs associated ith share issue on  ay  

hares issued on  July 1 1

Costs associated ith share issue on  July 

xercise of arrants during the year 1 1

ssue of shares to purchase intangible asset 1 1 1

hare-based payment charge

Total contribution by and distributions to owners

At 31 December 2024 11 1 1

C P  T T T  C   T
For the year ended 31 December 2025
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T   P T  T  
C P C L T T T
For the year ended 31 December 2025

1 Accounting policies
Basis of preparation
Biodexa Pharmaceuticals PLC is a company incorporated in ngland  Wales under the Companies ct  The address of the registered 
o ce is given on the contents page and the nature of the roup’s operations and its principal activities are set out in the trategic eport  
The nancial statements have been prepared in accordance ith  1  the inancial eporting tandard applicable in the nited 

ingdom and the epublic of reland  1 ’

The preparation of nancial statements in compliance ith  1  requires the use of certain critical accounting estimates  t also 
requires roup management to exercise udgement in applying the roup’s accounting policies

Parent Company disclosure exemptions 
n preparing the separate nancial statements of the Parent Company  advantage has been ta en of the follo ing disclosure exemptions 
available in  1

 • no cash o  statement has been presented for the Parent Company
 • disclosures in respect of the Parent Company’s nancial instruments and share-based payment arrangements have not been 

presented as equivalent disclosures have been provided in respect of the roup as a hole  and
 • no disclosure has been given for the aggregate remuneration of the ey management personnel of the Parent Company as their 

remuneration is included in the totals for the roup as a hole

The follo ing principal accounting policies have been applied

Valuation of investments
nvestments in subsidiaries are measured at cost less accumulated impairment  Where merger relief is applicable  the cost of the 
investment in a subsidiary underta ing is measured at the nominal value of the shares issued together ith the fair value of any 
additional consideration paid  Costs of acquisition of investments are capitalised  

Intangible assets 
xternally acquired intangible assets include licences that are initially recognised as in-process research and development P  at cost  

P  is sub ect to annual impairment testing until the completion or abandonment of the related pro ect  o further costs are capitalised 
in respect of this P  unless they meet the criteria for research and development capitalisation as set out belo

nce the research and development of each de ned pro ect is completed  the carrying value of the acquired P  is reclassi ed as a 
nite-lived asset and amortised over its useful life

The useful economic life of P  ill be determined hen the in-process research pro ects are completed

Internally generated intangible assets (development costs)
xpenditure on the research phase of an internal pro ect is recognised as an expense in the period in hich it is incurred  evelopment 

costs incurred on speci c pro ects are capitalised hen all the follo ing conditions are satis ed

 • Completion of the asset is technically feasible so that it ill be available for use or sale
 • The roup intends to complete the asset and use or sell it
 • The roup has the ability to use or sell the asset and the asset ill generate probable future economic bene ts over and above cost
 • There are adequate technical  nancial and other resources to complete the development and to use or sell the asset  and
 • The expenditure attributable to the asset during its development can be measured reliably

Judgement is applied hen deciding hether the recognition criteria are met  Judgements are based on the information available  n 
addition  all internal activities related to the research and development of ne  pro ects are continuously monitored by the irector  The 

irectors considers that the criteria to capitalise development expenditure are not met for a product prior to that product receiving 
regulatory approval in at least one country

evelopment expenditure not satisfying the above criteria  and expenditure on the research phase of internal pro ects are included in 
research and development costs recognised in the tatement of Comprehensive ncome as incurred  o pro ects have yet reached the 
point of capitalisation

Impairment of goodwill and intangible assets
Where there is any indication that an asset may be impaired  the carrying value of the asset or cash-generating unit to hich the asset has 
been allocated  is tested for impairment  n impairment loss is recognised for the amount by hich the asset’s carrying amount exceeds 
its recoverable amount  The recoverable amount is the higher of an asset’s or C ’s  fair value less costs to sell and value in use  or the 
purposes of assessing impairment  assets are grouped at the lo est levels for hich there are separately identi able cash o s C s  

on- nancial assets except good ill that have been previously impaired are revie ed at each reporting date to assess hether there is 
any indication that the impairment losses recognised in prior periods may no longer exist or may have decreased
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Taxation
Current tax is provided at amounts expected to be paid or recovered  using the tax rates and la s that have been enacted or substantively 
enacted by the balance sheet date

 deferred tax asset in respect of unutilised tax losses has not been recognised on the basis that the future economic bene t is not certain

Going concern – material uncertainty
ccounting standards require the irectors to consider the appropriateness of the going concern basis hen preparing the nancial 

statements  The irectors are of the opinion that they consider the going concern basis ill remain appropriate  The irectors have ta en 
notice of the uidance on the oing Concern Basis of ccounting and eporting on olvency and Liquidity is  uidance for directors of 
companies that do not apply the  Corporate overnance Code pril 1  

The irectors believe there are adequate options and time available to secure additional nancing for the Company and after considering 
the uncertainties  the irectors consider it is appropriate to continue to adopt the going concern basis in preparing these nancial statements

The irectors have prepared cash o  forecasts and considered the cash o  requirement for the roup for the next three years 
including the period 1  months from the date of approval of the consolidated nancial statements  These forecasts sho  that further 

nancing ill be required in   assuming  inter alia  that certain development programmes and other operating activities continue 
as currently planned  Pursuant to its  million quity Line of Credit  or L C  as described above  the Company may direct C  to 
purchase s sub ect to certain limitations  and receive proceeds in accordance ith a formula price  There is no guarantee that the 
Company ill be able to use the L C or raise cash from other nancing to the extent necessary to nance the Company’s operations   

s at 1 ecember   million remains undra n from the L C

n the irectors’ opinion  the environment for nancing of small and micro-cap biotech companies remains challenging  While this may present 
acquisition and or merger opportunities ith other companies ith limited or no access to nancing  as noted above  any attendant nancings 
by Biodexa are li ely to be dilutive  The irectors continue to evaluate nancing options  including those connected to acquisitions and or 
mergers  potentially available to the roup  ny alternatives considered are contingent upon the agreement of counterparties and accordingly  
there can be no assurance that any alternative courses of action to nance the Company ould be successful  

This requirement for additional nancing in the short term represents a material uncertainty that may cast signi cant doubt upon the 
roup and Parent Company’s ability to continue as a going concern  hould it become evident in the future that there are no realistic 
nancing options available to the Company hich are actionable before its cash resources run out  then the Company ill no longer be a 

going concern  n such circumstances  e ould no longer be able to prepare nancial statements under paragraph  of  1  nstead  
the nancial statements ould be prepared on a liquidation basis and assets ould be stated at net realisable value and all liabilities 

ould be accelerated to current liabilities

Financial assets and liabilities
Financial assets 
inancial assets  other than investments and derivatives  are initially measured at transaction price including transaction costs  and 

subsequently held at cost  less any impairment  

Financial liabilities and equity 
inancial liabilities and equity are classi ed according to the substance of the nancial instrument’s contractual obligations  rather than 

the nancial instrument’s legal form  inancial liabilities  excluding convertible debt and derivatives  are initially measured at transaction 
price after deducting transaction costs  and subsequently held at amortised cost

Depreciation
epreciation on assets is charged so as to allocate the cost of assets less their residual value over their estimated useful lives  using the 

straight-line method  The estimated useful lives range as follo s

Computer quipment and oft are   years

The assets’ residual values  useful lives and depreciation methods are revie ed  and ad usted prospectively if appropriate  if there is an 
indication of a signi cant change since the last reporting date  

ains and losses on disposals are determined by comparing the proceeds ith the carrying amount and are recognised ithin other 
operating income or losses’ in the statement of comprehensive income

trategic eport overnance inancial tatements
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2 Sta  costs
2025
£’000 £’

ta  costs including irectors  comprise

Wages and salaries 961 1

e ned contribution pension cost 30

ocial security contributions and similar taxes 108 1

hare-based payment charge 176

1,275 1 1

Employee numbers
The average number of sta  employed by the Company during the nancial year amounted to  

2025
£’000 £’

eneral and administration 3

esearch and development 1

4

Please also refer to note  in the consolidated nancial statements regarding irectors’ remuneration

3 Pro t/(Loss) attributable to shareholders
nder ection  of the Companies ct  the Company is exempt from the requirement to present its o n pro t and loss account  

The loss for the nancial period  of the holding Company  as approved by the Board  as £  million  pro t £  million

T   P T  T  
C P C L T T T  C T

For the year ended 31 December 2025
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4 Investments
2025 
£’000

 
£’

Cost

t 1 January 1,218 11 1

nvestment in subsidiary underta ing 192 1

Capital contribution re share based payments in subsidiaries 6 1

eversal of capital contribution re share-based payments in subsidiaries (12)

t 1 ecember 1,404 1 1

Impairment

t 1 January 1,206 11 1

mpairment in carrying value of subsidiary 198 1

t 1 ecember 1,404 1

Total investments at 1 ecember – 1

 capital reversal contribution as made in the year to the underlying subsidiaries corresponding to the share-based payment credit
charge recognised in the period  

uring  the Company impaired the carrying value of its investments in Biodexa ustralia PT  Limited and Biodexa  nc  to ero

uring  the Company impaired the carrying value of its investment in Biodexa ustralia PT  Limited to ero  

t 1 ecember  the Company held share capital in the follo ing subsidiaries and oint arrangements

ame egistered ce or Country of ncorporation
ature of

Business
Proportion
held otes

Biodexa ustralia PT  
Limited

c o Prime ccounting  Business dvisory  WT To er Level 1  
 City oad  outhban  C   ustralia

Trading company 1

Biodexa reland Limited irst loor  iverside T o  -  ir John ogerson’s uay   
ublin  reland  C  

Trading company 1

Biodexa Limited 1 Caspian Point  Caspian Way  Cardi  C 1  Trading company 1

Biodexa Pharmaceuticals 
Wales  Limited 

1 Caspian Point  Caspian Way  Cardi  C 1  Trading company 1

Biodexa  nc 1 1 Blanco d  uite 1  an ntonio  Texas  Trading company 1

aaland  Limited 1 Caspian Point  Caspian Way  Cardi  C 1  ormant 1

Phar ida c o ellerhals  irschg sslein 11  1 Basel  it erland ormant 1 a

a  Wholly o ned subsidiary of Biodexa Limited  Proceedings to ind up the company commenced in 
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5 Property, plant and equipment
Computer 

equipment and 
software  

£’000
Total  
£’000

Cost

At 1 January 2025 93 93

isposals (4) (4)

dditions 2 2

At 31 December 2025 91 91

Depreciation

At 1 January 2025 89 89

isposals (4) (4)

Charge for year 4 4

At 31 December 2025 89 89

Net book value 

At 31 December 2025 2 2

Computer 
equipment and 

soft are  
£’

Total  
£’

Cost

At 1 January 2024 1 1

isposals

At 31 December 2024

Depreciation

At 1 January 2024 11 11

isposals

Charge for year

At 31 December 2024

Net book value 

At 31 December 2024

T   P T  T  
C P C L T T T  C T

For the year ended 31 December 2025
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6 Intangible assets
n-process 

research and 
development 

£’
Total 

 £’

Cost

At 1 January and 31 December 2025 – –

Accumulated amortisation and impairment

At 1 January and 31 December 2025 – –

Net book value 

At 31 December 2025 – –

n-process 
research and 
development 

£’
Total 

 £’

Cost

At 1 January 2024

dditions 1 1

Transfer to other roup Company

At 31 December 2024

Accumulated amortisation and impairment

At 1 January 2024

Charge for year

At 31 December 2024

Net book value 

At 31 December 2024

n  January  the Company assigned its rights under its licence agreement ith elior Pharmaceuticals  nc  for tolimidone 
T  to Biodexa Ltd  The transfer as at cost  

n  pril  the Company assigned its rights under its licence agreement ith apamycin oldings  nc  for e apa T   
to Biodexa Ltd  The transfer as at cost

etails of the intangible assets are provided in note 11 of the consolidated nancial statements
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7 Debtors
2025
£’000 £’

mounts due from roup companies 16,713 1

ther debtors 22

Prepayments 185

16,920 1 1

uring  an impairment provision of £  million as made against intercompany balances o ed by other roup companies   
uring  an impairment reversal of £ 1 million as made against intercompany balances o ed by other roup companies

8 Creditors  amounts falling due within one year
2025
£’000 £’

Trade creditors 64 1 1

ccruals 593

ther creditors 53

erivative nancial liability 2,915

3,625

etails of the derivative nancial liability are provided in note 1  of the consolidated nancial statements

9 Borrowings
2025 
£’000

 
£’

Promissory ote –

t 1 ecember –

Less  non-current portion –

Current portion –

etails of the Promissory ote are provided in note 1  of the consolidated nancial statements

10 Share capital

llotted and fully paid 
2025 

Number
2025 
£’000

 
umber

 
£’

rdinary hares of £ 1 each 225,817,808,922 226 1

’ eferred hares of £1 each 1,000,001 1,000 1 1 1

B’ eferred hares of £ 1 each 4,063,321,418 4,063 1 1

C’ eferred hares of £  each 126,547,389,518 6,328 1 1

’ eferred hares of £ 1 each 2,482,747,137,178 2,482

Total 14,099 11

etails of shares issued by the Company in the year are given in note  of the consolidated nancial statements

T   P T  T  
C P C L T T T  C T

For the year ended 31 December 2025
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11 Reserves
The follo ing describes the nature and purpose of each reserve ithin the equity

eserve escription and purpose

hare capital ominal value of subscribed share capital

hare premium mount subscribed for share capital in excess of nominal value

Warrant reserve epresents the follo ing

 – The fair value of arrants denominated in £ at the date of grant  The 
number and price is xed at the date of grant  The arrants expire in 

ovember 
 – The fair value of pre-funded arrants granted  The pre-funded arrants 

do not have an expiry date
 – The fair value of eries  B and C arrants denominated in  ollars 

at the date of grant but allo  for the arrants to be exercised on an 
alternative cashless basis  e ectively allo ing the holders to exercise for 
nil consideration  

ccumulated de cit ll other net gains and losses and transactions ith o ners e g  dividends  
not recognised else here

12 Post balance sheet events
etails of the post balance sheet events are provided in note  of the consolidated nancial statements
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Printed by a company certi ed to  1 1 environmental management standards

Produced using C -certi ed paper from responsibly managed forests  

Printing uses P ndigo lectro n  compliant ith o  legislation

Waste from production is managed through recycling and energy recovery processes

esidual carbon emissions associated ith the paper have been o set through conservation pro ects 
supported by World Land Trust  setting does not reduce the emissions generated during production
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