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STRATEGIC REPORT 
  
FOR THE YEAR ENDED 31 DECEMBER 2024 

 

The Directors present the strategic report and financial statements for the year ended 31 December 2024. 

The report provides a review of the business for the financial period and outlines the developments and performance of 

Arcturis Data Limited during the year ended 31 December 2024 (“Arcturis” or the “Company”), and together with its 

subsidiaries (the “Group”). 

 

BUSINESS REVIEW AND PRINCIPAL ACTIVITIES 

The Company is a privately held, Oxfordshire-based health data technology business.  

The Company’s strategy focuses on the curation of precision, regulatory grade real-world health data from which it generates 

data insights to support the discovery, development and adoption of new therapies to improve patient outcomes. Through 

the Arcturis Real-World Data Network (“RWD Network”), the Company can curate electronic patient records that are highly 

enriched with unstructured, molecular and genetic data from which it generates real-world evidence and data insights that 

are used to support pharmaceutical and biotechnology companies research and development programmes.  

During the period under review, the Company has focussed on making progress in its two key areas: expanding its access 

to real-world health data, and generating commercial value through provision of its real-world data and advanced analytics 

capabilities to pharmaceutical and biotechnology companies. 

Expansion of the Arcturis Real-World Data Network 

A key area of focus during the year was the continuing development and expansion of the Arcturis RWD Network. This 

unique network comprises deep, bespoke partnerships with individual NHS hospitals, research groups and clinical opinion 

leaders. It has been approved by the NHS ethics body, the Health Research Authority, and is designed to curate diverse 

types of real-world data encompassing structured and unstructured information into standardised, disease-specific datasets. 

These highly enriched datasets are used to generate precision data insights that support activities across the drug 

development pathway including clinical trials, regulatory submissions and post authorisation studies. 

During and post the financial year, significant progress was made in increasing the size and broadening the geographical 

diversity of the RWD Network. Specifically, Arcturis signed additional strategic partnerships with several NHS hospitals, 

Guy’s and St Thomas’ NHS Foundation Trust, University College Hospitals London NHS Foundation Trust, NHS Greater 

Glasgow and Clyde and Leeds Teaching Hospitals NHS Trust. The addition of these major healthcare providers builds on 

the strong relationship Arcturis has established with key hospital partners across the UK to reinforce the Company’s position 

as the leading curator of precision health data that is representative of the UK population. This scale is coupled with these 

major trusts having links to world-leading research universities including Oxford University, Cambridge University, University 

College London and Kings College London which provides credibility and scientific rigour to the Arcturis Real-World Data 

Network. 

Arcturis deepened its relationship during the year with one of its long-term, strategic partners, Oxford University Hospitals 

NHS Foundation Trust, by expanding this collaboration to focus on the development of oncology specific, multi-modal data 

that will enable better evaluation of innovative treatments by researchers and regulators.  

Post the period in February 2025, Arcturis entered a collaboration with DATA-CAN, the UK’s health research data hub for 

cancer that works in partnership with Health Data Research UK, the national institute for health data science. This partnership 

is combining the Company’s expertise in real-world data and evidence generation with DATA-CAN’s unique oncology-

focussed health data network that spans the UK with the outputs expected to feed into Arcturis’ wider RWD Network. 

Generating commercial value 

Arcturis is translating its investment into the expanding the RWD Network into the generation of commercial value through 

the signing of agreements with pharmaceutical and biotechnology companies that combines the Company’s unique data with 

its advanced analytics capabilities.   

The Company has made solid progress having grown revenues from its data and advanced analytics services from nil to an 

aggregate of £3 million since mid-2022 (the restructure of the business) to the end of the year under review.  There is inter-

year variability in this growth trajectory, and this reflects the Company’s focus on developing the RWD Network that is 

providing the foundation to support future commercial progress.   
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As the Company progresses through the early commercial phase, its target is for more consistent revenue growth. This is 

expected to be achieved through a combination of developing its product offer to clients as the RWD Network matures, 

coupled with the expansion of its client base through direct contracts and development of channel partnerships to provide 

resilience to external factors such as research programme delays, negative clinical trial results or regulatory issues. 

Post the period, the Company expanded its client base after signing contracts with new top-tier global pharmaceutical 

companies. 

Share reorganisation 

In April 2024, the Company completed a share reorganisation that resulted in the Company only having ordinary shares in 

issue following a share consolidation and reduction, and the subsequent repurchase and cancellation of all deferred shares 

in issue. A new class of ordinary A shares was subsequently created post the period under review as part of an equity 

financing that concluded in March 2025. Full details are in the Financial Review of this Strategic Review. 

 

FINANCIAL REVIEW 

Revenue & operating costs 

Revenue from continuing operations related to the real-world health data activities were £0.6 million for the year ended 31 

December 2024 (year ended 31 December 2022: £2.1 million).  This decrease in revenue reflected the slower growth in 

commercial activity and the completion of existing contracts during the period. 

Research and development investment increased by £0.5 million to £4.0 million for the year ended 31 December 2024 (year 

ended 31 December 2023: £3.5 million). Other general and administrative expenditure reduced by £1.2 million to £2.8 million 

(year ended 31 December 2023: £4.0 million) This difference between research and development and other administrative 

costs reflects the focus of the business to invest into the real-world data and the generation of real-world evidence insights 

for biopharmaceutical clients.      

Operating loss 

The operating loss for the year ended 31 December 2024 increased by £1.3 million to £5.7 million (year ended 31 December 

2023: £4.4 million). Adjusted EBITDA loss for the year ended 31 December 2024 was £5.6 million (year ended 31 December 

2023: £4.0 million). Overall, these increased losses reflected the reduction in revenue generated during the year under review 

offset by the underlying operating costs of the Company being lower compared to the previous financial period reflecting the 

financial discipline under which the Company operates. 

Finance costs and income 

Finance costs for the year ended 31 December 2024 were £0.1 million, down £5.6 million (year ended 31 December 2023: 

£5.7 million). Finance income decreased by £8.7 million to nil in the year ended 31 December 2024 (year ended 31 December 

2023: £8.7 million). The reduction in the finance costs and income were due to extinguishing of the convertible loan notes in 

the prior financial year resulting in the absence of the interest charges and fair value related to this financial instrument.  

Income Tax credit 

The Company is due receipt of an income tax credit for the year ended 31 December 2024 of £0.7 million (year ended 31 

December 2023: £0.4 million). 

Loss after tax and finance costs 

Adjusting the operating loss of £5.7 million for the finance costs, finance income, income tax credit and profit from 

discontinued operations resulted in a loss for the year of £4.6 million (year ended 31 December 2023: £0.8 million loss).  

Assets and liabilities 

At 31 December 2024, the Group had net assets of £7.1 million compared to net assets of £11.5 million at 31 December 

2023. This change was due to the reduction in cash and cash equivalents during the year which reflected the Company’s 

investment into the RWD Network and being in the early commercial phase of development. 

In detail, current assets reduced by £5.5 million at 31 December 2024 to £7.8 million (31 December 2023: £13.3 million) due 

to reductions in cash and cash equivalents, research and development tax credits and trade receivables.  Non-current assets 

at 31 December 2024 decreased to £1.6 million (31 December 2023: £2.0 million) due principally to a decrease in value of 

right-of-use assets related to the property lease, decrease in leasehold improvements related to the property and a decrease 

in intangible assets related to historical strategic research agreements with certain UK health systems.   
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Financial position 

Cash and cash equivalents on 31 December 2024 were £5.5 million (31 December 2023: £10.1 million). The net decrease 

in cash and cash equivalents during the year was £4.6 million (31 December 2023: £3.7 million) and was due to lower 

revenue receipts in 2024 compared to the prior year, offset by reduced operating costs. 

Net cash outflows from continuing operating activities increased by £0.6 million for the year ended 31 December 2024 to 

£4.7 million (year ended 31 December 2023: £4.1 million).  

Net cash inflows from discontinued operating activities for the year ended 31 December 2024 were £0.2 million (year ended 

31 December 2023: £0.3 million).  

Share capital 

In April 2024, a share reorganisation was completed to reduce the total number of ordinary shares in issue.  The 

reorganisation included a 100 for 1 ordinary share consolidation, an ordinary share sub-division and a repurchase and 

cancellation of all outstanding deferred shares.  This meant that at the end of the financial year, the Company’s ordinary 

share of £0.01 nominal value was the sole class of share in existence with a total of 42,567,384 ordinary shares in issue.  

Subsequent events 

In March 2025, post the period under review, the Company raised gross proceeds of £4.1 million through a private placement 

to certain existing and new investors of 3,873,488 ordinary A shares of £0.01 nominal value.  The ordinary A shares rank 

pari passu with the existing ordinary shares except for customary anti-dilution provisions.  

 

KEY PERFORMANCE INDICATORS 

The Directors consider the following financial metrics are the key performance indicators or KPIs of the Company: 

Key Performance Indicator 

31 Dec 2024 

£’000 

31 Dec 2023 

£’000 

Revenue* 1,119 2,100 

Total cash used in operations* 4,472 3,763 

Cash and cash equivalents 5,462 10,101 
 

*Figures are for continuing and discontinued operations; see the accompanying financial statements for further details. 

These KPIs are illustrative of the performance of the Group through the period under review. The factors behind these key 

performance indicators are detailed within the Business Review of this Strategic Report. 

 

PRINCIPAL RISKS AND UNCERTAINTIES 

Access to real-world health data 

The Company’s strategy is dependent on being able to access real-world health data through its data partnership agreements 

with hospitals and other research organisations. There is no certainty that Arcturis will be able to maintain existing 

relationships or develop new relationships that enable the Company to access the real-world health data required to generate 

the research insights required to fulfil its contractual commitment to its pharmaceutical clients and biotechnology clients.  

There is the potential that existing data partnership agreements could be terminated or may not be renewed, and there is no 

certainty that the Company will be able to enter new data agreements on acceptable terms that would augment existing data 

partnership agreements. The Company’s current real-world data strategy is predominantly focussed on the UK and there is 

the risk that changes in UK government policy related to real-world data strategy, or other policy changes, may adversely 

affect the ability of the Company to execute its real-world health data strategy. 

Commercial 

The Company seeks to generate revenue by signing commercial agreements with pharmaceutical and biotechnology 

companies to provide advanced real-world evidence and data insights to support the discovery, development and adoption 

of new therapies. While Arcturis has signed agreements with a number of pharmaceutical and biotechnology companies, 

there is no certainty that the Company will be able to secure new commercial agreements, be able to generate the real-world 

evidence and data insights as contractually required, or that the real-world evidence and data insights it does generate will 

continue to be of interest to the pharmaceutical and biotechnology industry. 
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The Company’s pharmaceutical and biotechnology clients also operate in a heavily regulated industry and there are a number 

of risks that could adversely affect the ability of these clients to continue the development or marketing of their own research 

programmes or dug assets. Pharmaceutical and biotechnology partners could also reduce funding into or exit completely 

from specific therapeutic areas that could adversely affect the research programmes that Arcturis is supporting through its 

real-world health data and associated real-world evidence and data insights. 

There is also the risk of competition from third parties that may lead to the development or commercialisation of products, or 

provide access to other types of real-world health data, which are of greater commercial interest to pharmaceutical and 

biotechnology companies. 

Operational & personnel 

The Company is operating in an emerging area of scientific research that is using real-world health data to support the 

discovery, development and adoption of new medicines. There is a risk that the technologies, tools and techniques that the 

Company has developed may not be able to generate the data insights and real-world evidence that is of interest to the 

biopharmaceutical industry. The Company’s technologies and capabilities may also be rendered obsolete or uncompetitive 

by alternative technologies or research techniques. The Company’s real-world health data and real-world evidence may not 

be deemed to meet the regulatory standards required for inclusion in regulatory submissions, including new drug applications 

or health technology assessments, and would reduce the value of the Company’s real-world evidence and data insights to 

its current and prospective clients. 

Recruiting, retaining and motivating qualified personnel is critical to the Company’s success. There is a risk that the Company 

may not be able to attract, retain and motivate qualified personnel on acceptable terms due to the competition among 

numerous data technology and real-world evidence and data insight companies for similar personnel. 

Information security and data governance 

The Company needs to maintain effective systems of internal control, cyber security and data governance over its real-world 

health data. Arcturis is ISO27001:2022 and Cyber Essentials Plus certified and has achieved the level “exceeded standards” 

for the NHS Data Security and Protection Toolkit but the risk remains that the Company’s internal computer and information 

security management systems, or those of its suppliers, partners, collaborators, contractors or consultants may suffer 

security breaches or fail entirely that could result in material disruption to the Company’s activities.   

The Company also needs to comply with global privacy and data security laws, and any failure to do so may lead to fines, 

penalties or incur costs, or result in reputational damage that could have a material adverse effect on the success of the 

business. 

The Company has access to anonymised health data and has the necessary ethical consents in the UK from the Health 

Research Authority (the “HRA”) to use these data for medical research purposes. There remains the risk however that the 

Company fails to handle these highly sensitive data in accordance with the ethical and governance standards proscribed by 

the HRA or other relevant regulatory and healthcare authorities, and that such a failure could have a material adverse effect 

on the activities and reputation of the business. 

Financial & liquidity management 

The Company has a limited operating history and has incurred significant losses since its inception. The Company expects 

to continue to incur losses for the foreseeable future and there is no certainty that the business will ever generate profits from 

its operations or maintain profitability. The future capital requirements of the Company will depend on many factors including 

those related to the development of its real-world health data network, its commercialisation activities and any expansion of 

the business required to achieve its strategic plans. The Company may need to raise additional funds to support its business 

operations. There is no certainty that additional funds would be available and that any additional funds that are raised could 

cause dilution to existing shareholders. 

Cash resources within the Company are managed through detailed budgeting and forecasting that take into consideration 

the current and projected operational costs and working capital requirements of the business. There is the risk that the 

assumptions underpinning the budgeting and forecasting models could prove inaccurate and could have a material impact 

on the financial position of the Company.  The financial position of the Company is monitored regularly by the Directors. 

On behalf of the Board, 

 

 

Alex Snow 

Chief Executive Officer 

4 August 2025  
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DIRECTORS’ REPORT 

 

The Directors present their report together with the audited consolidated financial statements and the Independent Auditor’s 

Report for the year ended 31 December 2024. 

 

General information 

Arcturis Data Limited is a private company limited by shares, incorporated in England whose registered number is 11425451 

and whose registered address is Building One, Oxford Technology Park, Technology Drive, Kidlington, Oxfordshire, OX5 

1GN. Copies of the Annual Report and Financial Statements for the Company can be obtained from the registered office.  

Directors 

The Directors of the Company who were in office during the year and up to the date signing the financial statements were:  

Sir Bruce Keogh  Non-Executive Chairman    

Mr Alex Snow   Chief Executive Officer  

Dr Richard Pye  Chief Finance Officer    

 

Directors’ indemnities 

The Company has purchased and maintained Directors’ and Officers’ liability insurance. The Company has also granted an 

indemnity to its Directors against any liabilities that arise, which represents a qualifying third-party indemnity provision as 

defined by Section 234 the Companies Act 2006. 

Principal risks and uncertainties 

For a review of the principal risks and uncertainties of the Company, please see pages 5 to 6 of the Strategic Report.  

Results and dividends 

The Group results for the year ended 31 December 2024 are presented within the consolidated financial statements on pages 

12 to 17 of this document. 

The Directors do not recommend the payment of a dividend for the year ended 31 December 2024 (year ended 31 December 

2023: £nil).  

Future developments 

The Group continues to focus on developing its real-world health data platform from which it will generate real-world evidence 

and data insights to support the discovery, development and adoption of new medicines.  

Financial instruments and risk management 

The Group’s principal financial instrument comprises cash and this is used to finance the Group’s operations. The Group has 

various other financial instruments such as trade credit facilities that arise directly from its operations. The financial risk 

management objectives and policies of the Group, including credit risk, interest rate risk and liquidity risk, are detailed in Note 

20 of the financial statements. 

Political donations 

The Company and Group made no political donations in the financial year (year ended 31 December 2023: £nil). The Group 

occasionally supports charitable causes. 

Going concern 

The information in these Financial Statements has been prepared on a going concern basis. Based on Management’s 

financial forecasts, prepared through until 31 December 2026, the Group expects to be able to fund its operating expenses 

and capital expenditure requirements for at least 12 months from the date of approval of these financial statements. For 

further details, see Note 1 of the Financial Statements. 

Independent auditor 

PKF Littlejohn LLP has expressed willingness to continue in office as auditor and will be proposed for appointment in 

accordance with section 485 of the Companies Act 2006.  
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Statement of directors’ responsibilities in respect of the financial statements 

The Directors are responsible for preparing the annual report and the financial statements in accordance with applicable law 

and regulations. 

Company law requires the Directors to prepare financial statements for each financial year. Under that law the Directors 

elected to prepare the Group financial statements in accordance with UK-adopted international accounting standards and 

Parent Company financial statements in accordance with United Kingdom Generally Accepted Accounting Practice (United 

Kingdom Accounting Standards) and applicable law, including FRS 102 ‘The Financial Reporting Standard applicable in the 

UK and Republic of Ireland’. Under company law the Directors must not approve the financial statements unless they are 

satisfied that they give a true and fair view of the state of affairs and profit or loss of the Group and Parent Company for that 

period.  

In preparing these financial statements, the Directors are required to: 

• select suitable accounting policies and then apply them consistently; 

• make judgements and accounting estimates that are reasonable and prudent; 

• state whether applicable UK-adopted international accounting standards have been followed for the Group financial 

statements and United Kingdom accounting standards, comprising FRS 102, have been followed for the Parent 

Company, subject to any material departures disclosed and explained in the financial statements; and 

• prepare the financial statements on the going concern basis unless it is inappropriate to presume that the Group 

and Parent Company will continue in business. 

The Directors are responsible for keeping adequate accounting records that are sufficient to show and explain the Company’s 

transactions and disclose with reasonable accuracy at any time the financial position of the Group and Parent Company and 

enable them to ensure that the financial statements comply with the Companies Act 2006. They are also responsible for 

safeguarding the assets of the Group and Parent Company and hence for taking reasonable steps for the prevention and 

detection of fraud and other irregularities. 

Directors’ confirmations 

The Directors confirm that: 

• as per Director’s knowledge, there is no relevant audit information of which the Company’s auditors are unaware; 

and  

• they have taken all the steps that they ought to have taken as directors in order to make themselves aware of any 

relevant audit information and to establish that the Company’s auditors are aware of that information. 

 

On behalf of the Board, 

 

 

Alex Snow 

Chief Executive Officer 

4 August 2025 
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF ARCTURIS DATA LIMITED  

 

Opinion  

We have audited the financial statements of Arcturis Data Limited (the ‘parent company’) and its subsidiaries (the ‘group’) for 

the year ended 31 December 2024 which comprise the Consolidated Statement of Comprehensive Income, the Consolidated 

and Parent Company Statements of Financial Position, the Consolidated Statements of Cash Flows, the Consolidated and 

Parent Company Statements of Changes in Equity and notes to the financial statements, including significant accounting 

policies. The financial reporting framework that has been applied in the preparation of the group financial statements is 

applicable law and UK-adopted international accounting standards. The financial reporting framework that has been applied 

in the preparation of the parent company financial statements is applicable law and United Kingdom Accounting Standards, 

including FRS 102 The Financial Reporting Standard applicable in the UK and Republic of Ireland (United Kingdom Generally 

Accepted Accounting Practice). 

In our opinion:  

• the financial statements give a true and fair view of the state of the group’s and of the parent company’s affairs as 

at 31 December 2024 and of the group’s loss for the year then ended;  

• the group financial statements have been properly prepared in accordance with UK-adopted international accounting 

standards;  

• the parent company financial statements have been properly prepared in accordance with United Kingdom Generally 

Accepted Accounting Practice; and  

• the financial statements have been prepared in accordance with the requirements of the Companies Act 2006.  

 

Basis for opinion  

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our 

responsibilities under those standards are further described in the Auditor’s responsibilities for the audit of the financial 

statements section of our report. We are independent of the group and parent company in accordance with the ethical 

requirements that are relevant to our audit of the financial statements in the UK, including the FRC’s Ethical Standard, and 

we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence 

we have obtained is sufficient and appropriate to provide a basis for our opinion.  

Conclusions relating to going concern  

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of accounting in the 

preparation of the financial statements is appropriate.  

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that, 

individually or collectively, may cast significant doubt on the group’s or parent company's ability to continue as a going concern 

for a period of at least twelve months from when the financial statements are authorised for issue. 

Our responsibilities and the responsibilities of the directors with 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 financial statements and our 

auditor’s report thereon. The directors are responsible for the other information contained within the annual report. Our opinion 

on the group and parent company financial statements does not cover the other information and, except to the extent 

otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.  Our responsibility is 

to read the other information and, in doing so, consider whether the other information is materially inconsistent with the 

financial statements or our knowledge obtained in the course of the audit or otherwise appears to be materially misstated. If 

we identify such material inconsistencies or apparent material misstatements, we are required to determine whether this gives 

rise to a material misstatement in the financial statements themselves. If, based on the work we have performed, we conclude 

that there is a material misstatement of this other information, we are required to report that fact.  

We have nothing to report in this regard.  
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Opinions on other matters prescribed by the Companies Act 2006  

In our opinion, based on the work undertaken in the course of the audit:  

• the information given in the strategic report and the directors’ report for the financial year for which the financial 

statements are prepared is consistent with the financial statements; and  

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

 

Matters on which we are required to report by exception  

In the light of the knowledge and understanding of the group and the parent company and their environment obtained in the 

course of the audit, we have not identified material misstatements in the strategic report or the directors’ report.  

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires us to report 

to you if, in our opinion:  

• adequate accounting records have not been kept by the parent company, or returns adequate for our audit have not 

been received from branches not visited by us; or  

• the parent company financial statements are not in agreement with the accounting records and returns; or  

• certain disclosures of directors’ remuneration specified by law are not made; or  

• we have not received all the information and explanations we require for our audit. 

 

Responsibilities of directors  

As explained more fully in the directors’ responsibilities statement, the directors are responsible for the preparation of the 

group and parent company financial statements and for being satisfied that they give a true and fair view, and for such internal 

control as the directors determine is necessary to enable the preparation of financial statements that are free from material 

misstatement, whether due to fraud or error.  

In preparing the group and parent company financial 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.  

Auditor’s responsibilities for the audit of the financial statements  

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material 

misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance 

is a high level of assurance but is not a guarantee that an audit conducted in accordance with ISAs (UK) will always detect a 

material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually 

or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of 

these financial statements.  

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with 

our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The extent 

to which our procedures are capable of detecting irregularities, including fraud is detailed below: 

• We obtained an understanding of the group and parent company and the sector in which they operate to identify 

laws and regulations that could reasonably be expected to have a direct effect on the financial statements. We 

obtained our understanding in this regard through discussions with management, application of cumulative audit 

knowledge and experience of the sector.  

• We determined the principal laws and regulations relevant to the group and parent company in this regard to be 

those arising from: 

o Companies Act 2006; 

o UK-adopted international accounting standards; 

o FRS 102 The Financial Reporting Standard applicable in the UK and Republic of Ireland (United Kingdom 

Generally Accepted Accounting Practice); 

o Local tax laws; 

o Health and safety laws; and  

o Anti-bribery and anti-money laundering regulations. 
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• We designed our audit procedures to ensure the audit team considered whether there were any indications of non-

compliance by the group and parent company with those laws and regulations. These procedures included, but were 

not limited to: 

o holding discussions with management and board of directors and considering any known or suspected 

instances of non-compliance with laws and regulations or fraud; and 

o reviewing board meeting minutes. 

• We also identified the risks of material misstatement of the financial statements due to fraud. We considered, in 

addition to the non-rebuttable presumption of a risk of fraud arising from management override of controls, that the 

potential for management bias was identified in relation to revenue recognition. We addressed this by challenging 

the assumptions and judgements made by management and reviewing their accounting policies against the 

requirements of IFRS15. 

• As in all of our audits, we addressed the risk of fraud arising from management override of controls by performing 

audit procedures which included but were not limited to: the testing of journals; reviewing accounting estimates for 

evidence of bias; and evaluating the business rationale of any significant transactions that are unusual or outside 

the normal course of business. 

• In our audit procedures, we have considered matters of non-compliance with laws and regulations, including fraud 

at group and component levels. We have performed audit procedures on all material components within the group.  

 

Auditor’s responsibilities for the audit of the financial statements 

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including those leading 

to a material misstatement in the financial statements or non-compliance with regulation.  This risk increases the more that 

compliance with a law or regulation is removed from the events and transactions reflected in the financial statements, as we 

will be less likely to become aware of instances of non-compliance. The risk is also greater regarding irregularities occurring 

due to fraud rather than error, as fraud involves intentional concealment, forgery, collusion, omission or misrepresentation. 

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting 

Council’s website at: www.frc.org.uk/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 with Chapter 3 of Part 16 of the Companies 

Act 2006.  Our audit work has been undertaken so that we might state to the company’s members those matters we are 

required to state to them in an auditor’s report and for no other purpose.  To the fullest extent permitted by law, we do not 

accept or assume responsibility to anyone, other than the company and the company's members as a body, for our audit 

work, for this report, or for the opinions we have formed. 

 

 

 

David Thompson (Senior Statutory Auditor)  15 Westferry Circus 

For and on behalf of PKF Littlejohn LLP Canary Wharf 

Statutory Auditor London E14 4HD 

 

4 August 2025 

 
  

http://www.frc.org.uk/auditorsresponsibilities
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 

FOR THE YEAR ENDED 31 DECEMBER 2024 

 

    Note 

Year 

ended 

31 Dec 2024 

£’000 

Year 

ended 

31 Dec 2023 

£’000 

  Revenue  579  2,059  

  Cost of sales  (4) (22) 

  Gross profit  575 2,037 

  Research and development expenses  (3,966) (3,464) 

  Other general and administration expenses  (2,824) (4,036) 

  Other general and administration – exceptional items 7 391 782 

  Other income  107 299 

  Operating loss  (5,717) (4,382) 

  Finance costs 8 (80) (5,706) 

  Finance income 9 - 8,656 

  Loss before taxation  (5,797) (1,432) 

 Taxation  - - 

  Income tax credit 10 686  449  

 Loss from continuing operations  (5,111) (983) 

 Profit from discontinued operations 4 544 220 

  Loss for the year attributable to equity owners of the Parent Company  (4,567) (763) 

  Exchange differences on translation of foreign operations  (31) 158 

 

Fair value losses on financial assets at fair value  

through other comprehensive income 14 - - 

  

Total comprehensive loss for the year attributable  

to equity owners of the Parent Company  (4,598)  (605)  

          

  Adjusted EBITDA       

  Operating loss for the year   (5,717) (4,382)  

  Exceptional items 7 (391)  (782)   

  Amortisation of intangible assets 11 121 92  

  Depreciation of property, plant and equipment 12 179 123  

  Depreciation of right-of-use assets 13 123 102  

  Share-based payments 26 108 867  

  Adjusted EBITDA  (5,577) (3,980)  

          

  

Profit/(loss) per share for loss attributable to the  

owners of the Parent Company during the year      

 

 Basic and diluted profit / (loss) per share (£) 2    

 - From continuing operations  (0.12) (0.03)  

 - From discontinued operations   0.01 0.01  

 Total  (0.11) (0.02)  

 

The notes on pages 18 to 48 are an integral part of these consolidated financial statements. 
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION 

AS AT 31 DECEMBER 2024 

 

  Note 

31 Dec 2024 

£’000 

31 Dec 2023 

£’000 

Non-current assets      

Intangible assets 11 329 451 

Property, plant and equipment 12 241 410 

Right-of-use assets 13 1,004 1,127 

Financial assets at fair value through other comprehensive income 14 47 47 

   1,621 2,035 

Current assets      

Trade and other receivables 16 833 1,750 

Corporation tax credit for research and development 16 1,472  1,451  

Cash and cash equivalents 17 5,462 10,101 

   7,767  13,302  

Current liabilities      

Trade and other payables 18 (1,113) (2,063) 

Contract liabilities 3 (32) (126) 

Provisions 19 -  (390)  

Short-term lease liability 13 (158) (158) 

   (1,303) (2,737) 

Net current assets  6,464 10,565 

Total assets less current liabilities  8,085 12,600 

Non-current liabilities       

Long-term lease liability 13 (844) (931) 

Provisions 19 (136) (136) 

Total non-current liabilities  (980) (1,067) 

Net assets  7,105  11,533  

    

Equity      

Share capital 23 426 49,369 

Share premium account  94,048 94,048 

Other reserves 24 (40,107) (87,757) 

Retained losses  (47,262) (44,127) 

Total equity  7,105  11,533  

 

The notes on pages 18 to 48 are an integral part of these consolidated financial statements. 

The financial statements on pages 12 to 17 were authorised for issue by the Board of Directors on 4 August 2025 and 

were signed on its behalf by: 

 

 

 

Alex Snow 

Chief Executive Officer 

Arcturis Data Limited  

Registered no: 11425451  
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COMPANY STATEMENT OF FINANCIAL POSITION 

AS AT 31 DECEMBER 2024 

 

  Note 

31 Dec 2024 

£’000 

31 Dec 2023 

£’000 

Non-current assets      

Intangible assets 11 315 429 

Shares in Group undertakings  159 51 

  474 480 

Current assets      

Trade and other receivables 16 252  283 

   252 283 

Current liabilities      

Trade and other payables 18 (4,001) (3,303) 

Total current liabilities  (4,001) (3,303) 

Total assets less current liabilities  (3,275) (2,540) 

Non-current liabilities      

Total non-current liabilities  - - 

Net liabilities  (3,275) (2,540) 

 

Equity      

Called-up share capital 23 426 49,369 

Share premium account  94,048 94,048 

Other reserves 24 48,003 385 

Retained earnings  (145,752) (146,342) 

Total equity  (3,275) (2,540) 

 

The Company’s loss for the year ended 31 December 2024 was £843,000 (year ended 31 December 2023: profit of 

£1,596,000). Included in the Company’s profit for the year is the impairment of shares in Group undertakings and 

impairment of receivables from Group undertakings; further detail is disclosed in Notes 14 and 15 respectively. 

The notes on pages 18 to 48 are an integral part of these Company financial statements.  

The financial statements on pages 12 to 17 were authorised for issue by the Board of Directors on 4 August 2025 and 

were signed on its behalf by: 

 

 

Alex Snow 

Chief Executive Officer 

Arcturis Data Limited  

Registered no: 11425451 
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CONSOLIDATED STATEMENT OF CASH FLOWS 

FOR THE YEAR ENDED 31 DECEMBER 2024 

 

  Note 

Year  

ended 

31 Dec 2024 

£’000 

Year  

ended 

31 Dec 2023 

£’000 

Cash used in operations 25 (5,395) (7,090) 

Tax credits received  771 3,021 

Finance income received  - 12 

Finance costs paid  (80) (1) 

Cash flows used in continuing operating activities  (4,704) (4,057) 

Cash flows from discontinued operating activities  232 294 

Total cash flows used in operating activities  (4,472) (3,763) 

Investing activities       

Purchase of property, plant and equipment 12 (9) (416)  

Purchase of other intangible assets 11 - 4 

Cash flows used in continuing investing activities  (9) (412) 

Cash flows used in discontinued investing activities  -  -  

Total cash flows used in investing activities  (9) (412) 

Financing activities      

Proceeds from the issue of share capital  - 433 

Loans to related parties 27 - 160 

Repayment of lease liabilities 13 (87)  (50)  

Interest on lease payments 13 (71)  (82)  

Net cash inflow from financing activities  (158) 461 

Net increase / (decrease) in cash and cash equivalents  (4,639) (3,714) 

Cash and cash equivalents at the start of the year 17 10,101 13,815 

Cash and cash equivalents at the end of the year 17 5,462 10,101 

 

The notes on pages 18 to 48 are an integral part of these consolidated financial statements.  
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 

FOR THE YEAR ENDED 31 DECEMBER 2024 

 

  Note 

Share 

capital 

£’000 

Share 

premium 

£’000 

Other 

reserves 

£’000 

Retained 

earnings/ 

(accumulated  

losses)  

£’000 

Total  

£’000 

At 1 January 2023   16,646 94,048 (86,851) (44,238) (20,395) 

Loss for the period  - - - (763) (763) 

Exchange difference on translation of foreign operations  - - 158 - 158 

Other comprehensive loss for the period  - - - - - 

Total comprehensive loss for the period   - - 158 (763) (605) 

Transactions with owners in their capacity as owners       

Issue of new ordinary share capital as non-cash 

consideration for the conversion of loan notes and 

acquisition of SRAs  32,723 - - - 32,723 

Share-based payment charge 26 - - 931 - 931 

Share-based payment cancellation – reserve transfer 26 - - (874) 874 - 

Share-based payment charge – EBT JSOP 26 - - (1,121) - (1,121) 

Total transactions with owners in their  

capacity as owners  32,723 - (1,064) 874 32,533 

At 31 December 2023  49,369 94,048 (87,757) (44,127) 11,533 

Loss for the year   - - - (4,567) (4,567) 

Exchange difference on translation of foreign operations   - - 31 - 31 

Other comprehensive loss for the year  - - - - - 

Total comprehensive loss for the year  - - 31 (4,567) (4,536) 

Transactions with owners in their capacity as owners       

Buyback and cancellation of all deferred shares  (48,943) - 48,943 - - 

Share-based payment charge 26 - - 108 - 108 

SRA cancellation – reserve transfer  - - (1,432) 1,432 - 

Total transactions with owners in their  

capacity as owners  

 

(48,943) 

 

- 47,619 

 

1,432 108 

At 31 December 2024   426 94,048 (40,107) (47,262) 7,105 

 

The accompanying notes on pages 18 to 48 form an integral part of these consolidated financial statements.  
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COMPANY STATEMENT OF CHANGES IN EQUITY 
FOR THE YEAR ENDED 31 DECEMBER 2024 

 

 Note 

Called up  

share 

capital 

£’000 

Share 

premium 

£’000 

Other 

reserves 

£’000 

Retained 

earnings/ 

(accumulated  

losses)  

£’000 

Total  

£’000 

At 1 January 2023   16,646 94,048 1,449 (148,424) (36,281) 

Profit for the year  - - - 1,596 1,596 

Other comprehensive income for the year  - - - - - 

Total comprehensive expense for the year   - - - 1,596 1,596 

Transactions with owners in their capacity as owners       

Issue of new ordinary share capital as non-cash 

consideration for the conversion of loan notes and 

acquisition of SRAs   32,723 - - - 32,723 

Share-based payment charge – Group shares issue 26 - - 51 - 51 

Share-based payment cancellation – reserve transfer 26 - - (487) 487 - 

Share-based payment charge 26 - - 492 - 492 

Share-based payment charge – EBT JSOP 26 - - (1,121) - (1,121) 

Total transactions with owners in their  

capacity as owners  32,723 - (1,065) 487 32,145 

At 31 December 2023   49,369 94,048 384 (146,341) (2,540) 

Loss for the year  - - - (843) (843) 

Other comprehensive income for the year  - - - - - 

Total comprehensive income for the year   - - - (843) (843) 

Transactions with owners in their capacity as owners       

Buyback and cancellation of all deferred shares  (48,943) - 48,943 - - 

SRA cancellation – reserve transfer  - - (1,432) 1,432 - 

Share-based payment charge 26 - - 108 - 108 

Total transactions with owners in their  

capacity as owners  

 

(48,943) 

 

- 47,619 1,432 108 

At 31 December 2024   426 94,048 48,003 (145,752) (3,275) 

 

The notes on pages 18 to 48 are an integral part of these Company financial statements. 
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NOTES TO THE CONSOLIDATED AND COMPANY FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 DECEMBER 2024 

 

1. Significant accounting policies 

General information 

Arcturis Data Limited (“Arcturis” or the “Company”) is a private company limited by shares, registered in England and 

Wales, incorporated and domiciled in the United Kingdom. The address of its registered office is Building One, Oxford 

Technology Park, Technology Drive, Kidlington, Oxfordshire, OX5 1GN. 

The Company and its subsidiary undertakings are referred to in this report as the “Group”. 

The principal activities of the Group are described in the Strategic Report, and the Company in the Directors’ Report, which 

accompanies these consolidated financial statements. 

The consolidated financial statements were approved for issue by the Board on 4 August 2025. 

Alternative performance measures 

Adjusted EBITDA is stated before interest, taxation, depreciation, amortisation, impairment, disposals, share-based 

payments and exceptional items. This is a non-GAAP alternative performance measure that Management use to assess 

the business performance before one-off and non-cash items. A reconciliation of adjusted EBITDA loss to operating loss 

is presented on the face of the Consolidated Statement of Comprehensive Income. 

Basis of preparation 

The Company financial statements present information about the Company as a separate entity for the year ended 31 

December 2024, and do not include information pertaining to the rest of the Group.  

The consolidated financial statements have been prepared under the historical cost convention in accordance with UK-

adopted international accounting standards (“IFRS”).  

The Company financial statements have been prepared in compliance with United Kingdom Accounting Standards, 

Financial Reporting Standard 102 ‘The Financial Reporting Standard applicable in the UK and Republic of Ireland’ (FRS 

102) and the Companies Act 2006. 

These Consolidated and Company financial statements are presented in Great British Pounds sterling (£), which is also 

the Company and Group’s functional currency, and all values are rounded to the nearest thousand (£’000) except where 

otherwise indicated. 

The accounting policies presented below have been applied consistently year on year, other than where new policies have 

been adopted, as set out below. 

The preparation of financial statements in conformity with IFRS and FRS 102 requires the use of certain critical estimates. 

It also requires Management to exercise its judgement in the process of applying the Group’s accounting policies. The 

areas involving a higher degree of judgement or complexity, or areas where assumptions and estimates are significant to 

the consolidated financial statements, are disclosed later in this note. 

The Company has taken advantage of the exemption to prepare the statement of comprehensive income under Section 

408 of the Companies Act 2006. The Company’s loss for the year ended 31 December 2024, dealt with in its Company 

financial statements, was £843,000 (31 December 2023: profit of £1,596,000). 

In accordance with FRS 102, the Company has taken advantage of the exemption available not to prepare a cash flow 

statement as its cash flows are consolidated in the Group under IFRS and the Company does not have a bank account. 
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1. Significant accounting policies (continued) 

The Company has taken advantage of the following disclosure exemptions in preparing these Company financial 

statements, as permitted by FRS 102: 

i) certain financial instrument disclosures, required under FRS 102 paragraphs 11.39 to 11.48A and paragraphs 12.26 

to 12.29, as the information is provided in the consolidated financial statement disclosures;  

ii) related party disclosures in accordance with paragraph 33.1A of FRS 102, to the extent that the Company transacts 

with wholly owned subsidiaries of the Group; and 

iii) share-based payment arrangement disclosures, required under FRS 102 paragraph 26.18b. 

Going concern 

The information in these financial statements has been prepared on a going concern basis. Based on Management’s 

financial forecasts, prepared through until December 2026, the Group expects to be able to fund its operating expenses 

and capital expenditure requirements for at least 12 months from the date of filing of these financial statements.  

Since inception, the Group has been loss making and has therefore been reliant on raising capital from other sources to 

fund its operating expenses and capital expenditure. Management has prepared a base case financial forecast through 

until 31 December 2026. This forecast makes certain key assumptions related to the operating costs of the business, 

generation of revenues from existing and new commercial agreements with pharmaceutical and biotechnology companies, 

and the growth and timing for increasing headcount required to support the commercial growth of the business.  The model 

also includes the impact of inflationary pressure on the operating costs of the business.  

Management undertook a sensitivity analysis on the key assumptions in the base case. This included maintaining projected 

increases in payroll and other operating costs, combined with a reduced rate of growth in the generation of commercial 

revenues. The impact of each of these assumptions was considered in isolation and collectively. The conclusion from this 

sensitivity analysis was that the most significant financial risk for the business is its ability to generate revenues through its 

commercial activities. The analysis also demonstrated that Management has flexibility to reduce the operating cost base 

of the business to mitigate the impact of a slowdown in commercial activity over the duration of the model.  The modelled 

scenarios demonstrated that the Group would be able to continue to fund its operations across the forecast period. 

Management has therefore concluded that the Company has sufficient cash resources to meet its present liabilities through 

until at least twelve months from the date of these financial statements and the accounts for the year ended 31 December 

2024 have been prepared on a going concern basis. 

The impact of the new International Financial Reporting Standards 

The accounting standards and policies adopted in these financial statements are consistent with those of the annual 

financial statements for the year ended 31 December 2024 as presented under IFRS. 

New standards issued but not yet effective: 

There are no new standards that have been issued which are not yet effective that are expected to have a material impact 

on the consolidated financial statements.  

Subsidiaries 

Subsidiaries are all entities (including structured entities) over which the Group has control. The Group controls an entity 

when the Group is exposed to, or has rights to, variable returns from its involvement with the entity and has the ability to 

affect those returns through its power over the entity. Subsidiaries are fully consolidated from the date on which control is 

transferred to the Group. They are deconsolidated from the date that control ceases.  
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1. Significant accounting policies (continued) 

Disposal group classified as held-for-sale and discontinued operations 

(a) Assets or disposal groups held for sale 

Non-current assets, or disposal groups comprising assets and liabilities, are classified as held-for-sale if it is highly probable 

that they will be recovered primarily through sale rather than through continuing use. 

Such assets, or disposal groups, are generally measured at the lower of their carrying amount and fair value less costs to 

sell immediately prior to classification as held-for-sale. Any impairment loss on a disposal group is allocated first to goodwill 

(if applicable), and then to the remaining assets and liabilities on a pro rata basis, except that no loss is allocated to financial 

assets such as trade receivables, or investments measured at fair value through other comprehensive income, which 

continue to be measured in accordance with the Group’s relevant accounting policies for those assets. Impairment losses 

on initial classification as held-for-sale and subsequent gains and losses on remeasurement are recognised in the 

Consolidated Statement of Comprehensive Income. 

Once classified as held-for-sale, intangible assets and property, plant and equipment are no longer amortised or 

depreciated. 

(b) Discontinued operations 

A discontinued operation is a component of the Group’s business, the operations and cash flows of which can be clearly 

distinguished from the rest of the Group and that: i) represents a separate major line of business or geographic area of 

operations; or ii) is part of a single co-ordinated plan to dispose of a separate major line of business or geographic area of 

operations; or iii) is a subsidiary acquired exclusively with a view to re-sale. 

Classification as a discontinued operation occurs at the earlier of disposal or when the operation meets the criteria to be 

classified as held-for-sale. 

Discontinued operations are presented on the Consolidated Statement of Comprehensive Income as a separate line and 

are shown net of tax. Cash flows relating to discontinued operations are disclosed in the notes. 

When an operation is classified as a discontinued operation, the comparative statement of Consolidated Statement of 

Comprehensive Income and other comprehensive income is re-presented as if the operation had been discontinued from 

the start of the comparative year. 

Revenue recognition 

Revenue for the delivery of real-world health data contracts is recognised either over time as the activity is undertaken, on 

completion of a key deliverable such as when a defined work package has been completed and accepted by the client, or 

at a point in time, in accordance with the contract. 

The five-step approach as set out by IFRS 15 ‘Revenue from contracts with customers’ is applied to determine the timing 

of revenue recognition. Activity is measured based on progress and achievement of performance obligations within a work 

package. Client contracts will identify key milestones or deliverables against which performance can be measured. The 

value of each milestone or deliverable will typically be either proscribed within the contract or estimated based on the 

nature of the activity being undertaken.   

For contracts where it is determined to recognise over time the delivery of a defined work package, revenue is based on 

the actual service provided to the end of the financial year for the relevant work package, as a proportion of the total value 

of the service to be provided under the relevant work package.  

Estimates of revenues, costs or extent of progress towards completion are revised if circumstances change. Any resulting 

increases or decreases in estimated revenues or costs are reflected in profit or loss in the financial period in which the 

circumstances that give rise to the revision become known to Management.  

A contract liability is recognised when consideration has been received from the customer and the performance obligations 

have yet to be satisfied.  

Services in progress but not yet invoiced are recognised as revenue in accordance with this revenue recognition policy 

and result in a contract asset at the reporting date.  
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1. Significant accounting policies (continued) 

Intangible assets 

a) Research and development costs 

Expenditure on research activities is recognised as an expense in the Consolidated Statement of Comprehensive Income 

in the period in which it is incurred. 

Internally generated intangible assets arising from the Group’s development activities are recognised if the Directors are 

satisfied that a new or significantly improved product or process results and other relevant IAS 38 Intangible Assets criteria 

are met related to the technical, commercial and financial viability of individual projects that would require such costs to be 

capitalised. The amount initially recognised for internally generated intangible assets is the sum of the expenditure incurred 

from the date when the intangible asset first meets the recognition criteria listed above.  

Where no internally generated intangible asset can be recognised, development expenditure is recognised in the 

Consolidated Statement of Comprehensive Income in the period in which it is incurred.  

Subsequent to initial recognition, internally generated intangible assets are reported at cost less accumulated amortisation 

and accumulated impairment losses, on the same basis as intangible assets that are acquired separately. 

Amounts capitalised include an allocation of R&D staff payroll costs based on a timesheet system and of externally 

provided workers similarly on a scope and time-invoiced basis. In respect to payroll costs, senior management and 

Directors are specifically excluded. 

Intangible assets are amortised on a straight-line basis over their expected useful life of three years once fully completed 

and the amortisation is classified within research and development expenses in the Consolidated Statement of 

Comprehensive Income. 

b) Software licences 

Acquired software licences are stated at historical cost less accumulated amortisation and accumulated impairment losses. 

Software is amortised over five years, its estimated useful life, on a straight-line basis, and is classified within research and 

development expenses in the Consolidated Statement of Comprehensive Income.  

c) Other licences 

Other licences include data access licences as part of certain strategic research agreements with health system partners 

or a data access licence as part of the collaboration agreement with Phesi, Inc. (“Phesi”). 

These licences have a finite useful life equal to the term of the contract and are amortised over this term accordingly on a 

straight-line basis. Amortisation charges are classified within research and development expenses in the Consolidated 

Statement of Comprehensive Income. 

d) Intellectual property 

Intellectual property comprising patents and trademarks has a finite useful life and is carried at historical cost less 

accumulated amortisation. Amortisation is calculated using the straight-line method to allocate the cost of intellectual 

property over its estimated useful economic life, subject to any additional impairment that might arise, and classified within 

research and development in the Consolidated Statement of Comprehensive Income. The estimated useful economic lives 

of patents and trademarks are as follows:  

Patents   – five years on a straight-line basis 

Trademarks – five years on a straight-line basis 

Until an item of intellectual property is granted and registered, costs are capitalised and are not amortised until the asset 

has been fully developed and is operational. 

Foreign currencies 

Assets and liabilities of subsidiaries with a functional currency different to the presentation currency of Great British Pounds 

Sterling are translated at the rate of exchange ruling at the end of the financial year and the results of foreign subsidiaries 

are translated at the average exchange rate for the year. Transactions in foreign currency are translated at the rate of 

exchange ruling at the date of the transaction. Monetary assets and liabilities denominated in foreign currencies are 

translated at the rate of exchange ruling at the year-end date.  

All foreign exchange differences are taken to the Consolidated Statement of Comprehensive Income in the period in which 

they arise. Upon the translation of any subsidiary’s results for the year and financial position at any given year end, the 

foreign exchange differences which may arise are recognised directly in other reserves. 
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1. Significant accounting policies (continued) 

Property, plant and equipment 

Property, plant and equipment assets are carried at historical cost less accumulated depreciation and any recognised 

impairment in value. The cost of property, plant and equipment includes the original purchase price of the asset and the 

costs attributable to bringing the asset to its working condition for its intended use.  

Depreciation is charged to the Consolidated Statement of Comprehensive Income under other general and administrative 

expenses to write off the costs of assets over their estimated economic useful lives, using the straight-line method, as 

follows:  

Leasehold improvements – up to three years 

Fixtures and fittings – up to five years 

Plant and machinery – up to three years 

Leases 

At the inception of a contract, the Group assesses whether the contract is or contains a lease. A lease is defined as a 

contract that conveys the right-to-use an underlying asset for a period of time in exchange for consideration. The lease 

liabilities represent the Group’s obligation to make lease payments and the right-of-use asset represents the right-to-use 

the underlying asset.  

Right-of-use assets 

The Group recognises a right-of-use asset at the start date of the lease (being the date the underlying asset is available 

for use). The right-of-use asset is measured at cost, which is made up of the initial lease liability, any direct costs incurred 

and lease payments made at or before the start date net of any lease incentives received.  

The Group depreciates right-of-use assets on a straight-line basis over the shorter of the lease term and the estimated 

useful life of the asset over the term of the lease. The right-of-use asset is reviewed for impairment and adjusted for any 

re-measurement of lease liabilities. 

Lease liabilities 

At the start of the lease, the Group recognises lease liabilities measured at the present value of lease payments to be 

made over the term of the lease. When calculating the present value of lease payments, the Group uses the interest rate 

implicit in the lease, or the Group’s incremental borrowing rate at the lease start date if the interest rate implicit in the lease 

is not readily determinable. Post the start date, the amount of lease liabilities is increased to reflect the accretion of interest 

and reduced for the lease payments made.  In addition, the carrying amount of lease liabilities is re-measured if there is a 

modification to the terms of the terms of the lease.  

Right-of-use assets and lease liabilities are identified as separate line items in the Consolidated Statement of Financial 

Position. 

Financial instruments  

The Group’s financial instruments comprise cash and cash equivalents, short-term deposits, convertible loan notes, 

receivables and payables arising directly from operations. The Group operates with financial assets and liabilities that have 

simple contractual terms and are therefore paid or received when due, together with a low volume of receivable balances 

against which there is a history of immaterial impairment provisions. 

a) Trade and other receivables 

Trade receivables are amounts due from customers for services performed in the ordinary course of business. They are 

generally due for settlement within 30 days and are therefore all classified as current assets. Trade receivables are initially 

recognised at transaction price and are subsequently measured at amortised cost using the effective interest rate method. 

Other receivables are recognised initially at fair value and subsequently measured at amortised cost, using the effective 

interest method, less provision for impairment.  

b) Cash and cash equivalents 

Cash and cash equivalents comprise cash at bank and in hand and short-term deposits with an original maturity of three 

months or less. 
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1. Significant accounting policies (continued) 

Financial instruments (continued) 

c) Financial liabilities  

Financial liabilities are classified according to the substance of the contractual arrangements into which the Company 

entered. Current liabilities related to the convertible loan note are classified at fair value and adjusted for the value of 

derivative liabilities and derivative warrant instruments that are embedded within the debt instrument and which are 

remeasured at the end of the year under review and displayed on the face of the consolidated statement of financial 

position.  

d) Trade and other payables 

Trade and other payables are obligations to pay for goods or services that have been acquired in the ordinary course of 

business from suppliers. Trade payables are initially measured at fair value, and are subsequently measured at amortised 

cost, using the effective interest rate method. 

Provisions for liabilities 

Provisions are recognised in the consolidated statement of financial position when there is a present legal or constructive 

obligation as a result of a past event and it is probable that an outflow of economic benefits will be required to settle the 

obligation. Provisions are measured at the Directors’ best estimate of the expenditure required to settle the obligation at 

the year-end date. Where the effect is material, the provision is determined by discounting the expected future cash flows 

at a pre-tax rate which reflects current market assessments of the time value of money and, where appropriate, the risks 

specific to the liability. 

Share capital  

Ordinary shares are classified as equity, only to the extent that they do not meet the definition of a financial liability. 

Incremental costs directly attributable to the issue of new ordinary share options are shown in equity as a deduction, net 

of tax, from the proceeds. 

Taxation 

The tax expense represents the sum of the tax currently payable and deferred tax. 

a) Current tax  

The charge for income tax is based on the results for the year, adjusted for items which are non-assessable or disallowed. 

It is calculated using tax rates that have been enacted or substantively enacted at the end of each reporting period.  

The Group undertakes research and development activities and incurs significant costs that are eligible for tax relief under 

the HMRC Small and Medium-Sized Enterprises (SME) and R&D Expenditure Credit (RDEC) tax relief programmes. 

Qualifying expenditure largely comprises employment costs for research and development staff, consumables and other 

internal and external costs such as health data curation activities and programmes directly related to research and 

development projects. The Group meets the criteria to claim under the SME and RDEC schemes and the amount included 

in the financial statements at the year-end represents the expected credit receivable by the Group for the year and any 

adjustments to prior years. 

b) Deferred tax  

Deferred tax is the tax expected to be payable or recoverable on differences between the carrying amounts of assets and 

liabilities in the consolidated financial statements and the corresponding tax bases used in the computation of taxable profit 

and is accounted for using the balance sheet liability method. Deferred tax liabilities are generally recognised for all taxable 

temporary differences and deferred tax assets are recognised to the extent that it is probable that taxable profits will be 

available, against which deductible temporary differences can be utilised. Such assets and liabilities are not recognised if 

the temporary difference arises from the initial recognition of goodwill or from the initial recognition (other than in a business 

combination) of other assets and liabilities in a transaction that affects neither the taxable profit nor the accounting profit. 

The carrying amount of deferred tax assets is reviewed at each statement of financial position date and reduced to the 

extent that it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be 

recovered. 

Deferred tax is calculated at the tax rates that are expected to apply in the year when the liability is settled, or the asset is 

realised based on tax laws and rates that have been enacted or substantively enacted at the statement of financial position 

date.  
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1. Significant accounting policies (continued) 

Taxation (continued) 

Deferred tax is charged or credited in the Consolidated Statement of Comprehensive Income, except when it relates to 

items charged or credited in other comprehensive income, in which case the deferred tax is also dealt with in other 

comprehensive income.  

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current tax assets against 

current tax liabilities and when they relate to income taxes levied by the same taxation authority and the Group intends to 

settle its current tax assets and liabilities on a net basis. 

Employee benefit costs 

The Group makes contributions to defined contribution personal pension schemes for its Directors and employees. The 

pension cost charge recognised in the year represents amounts payable by the Group to the funds. The Group has no 

further payment obligations once the contributions have been paid. The contributions are recognised as employee benefit 

expense when they are due. 

Other employee benefits 

The expected cost of compensated short-term absence (e.g., holidays) is recognised when employees render services 

that increase their entitlement. An accrual is made for days earned but not taken, and prepayments recognised for holidays 

taken in excess of days earned. 

Share-based payments 

Share-based payments in the Group and Company are accounted for in accordance with IFRS 2 ‘Share-based Payments’ 

and FRS 102 respectively. The Group and Company has two active equity-settled, share-based compensation benefit 

schemes at the end of the financial year under review. The equity-settled schemes allow the participants the option or right 

to acquire ordinary shares in the Company. Such equity-settled share-based payments are measured at fair value at the 

date of the grant, with the fair value recognised as cost of employment within the operating costs with a corresponding 

increase in equity (‘other reserves’).  

Fair value of the equity instrument is determined using an appropriate valuation model as appropriately amended taking 

into consideration the terms and conditions of the relevant scheme. The expected life used in the models has been 

adjusted, based on Management’s best estimate, for the effect of non-transferability, exercise restrictions and behavioural 

considerations such as volatility, dividend yield and the vesting period. The fair value considers the terms and conditions 

on which the incentives are granted and the extent to which the employees have rendered services to the reporting date. 

For those options issued with vesting conditions other than remaining in employment, a simulation model would be used. 

The fair value determined at grant date is charged as a cost of employment in the Consolidated Statement of 

Comprehensive Income, with a corresponding increase in equity “other reserves”, on a straight-line basis over the vesting 

period. Options or rights are fully vested and capable of exercise when the employee becomes unconditionally entitled to 

the options or rights.  

At the end of each reporting period, the annual charge is modified to take account of revised estimates about the number 

of instruments that are expected to vest, for example, options granted to employees who leave the Group during the 

performance or service condition vesting period and forfeit their rights to the share option, or in the case of non-market 

performance conditions, where it becomes unlikely they will vest. The impact of the revision to original estimates, if any, is 

recognised in the Consolidated Statement of Comprehensive Income, with a corresponding equity adjustment to “other 

reserves”. These share options and rights are not subsequently revalued. 

When the options are exercised and are satisfied by the issuance of new ordinary shares, the proceeds received net of 

any directly attributable transaction costs are credited to share capital and share premium.  

Tax implications 

For options granted to employees under unapproved share-based payment schemes, to the extent that the share price at 

the reporting date is greater than the exercise price then a provision is made for any employer’s National Insurance 

Contributions (“NICs”) or equivalent. Share options agreements in the UK include tax indemnity that allows employer’s 

NICs or equivalent to be recovered from the option holder.  A compensation expense is recorded in the Consolidated 

Statement of Comprehensive Income over the period from the grant date to the vesting date of the relevant options and 

conditional share awards. As there is a temporary difference between the accounting and tax bases, a deferred tax asset 

arises but is not  
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1. Significant accounting policies (continued) 

Share-based payments (continued) 

recognised on the basis that it is not probable that future profits will arise against which the deferred tax asset may be 

utilised. The deferred tax asset arising is calculated by comparing the estimated amount of tax deduction to be obtained in 

the future (based on the Company’s share price at the year-end date) with the cumulative amount of the compensation 

expense recorded in the Consolidated Statement of Comprehensive Income. If the amount of estimated future tax 

deduction exceeds the cumulative amount of the remuneration expense at the statutory rate, the excess is recorded directly 

in equity against retained earnings. 

Employee benefit Trust 

The Arcturis Data Employee Benefit Trust (“EBT”) has been set up to hold ordinary shares of the Company in relation to 

the long-term incentive Joint Share Ownership Plan (the “JSOP Scheme”). The EBT is the legal owner of ordinary shares 

issued under the rules of the JSOP Scheme with the EBT and certain employee(s) being the join beneficial owners of the 

ordinary shares. The EBT is consolidated within these Group financial statements. 

Exceptional items 

The Group considers exceptional items to be those which derive from events or transactions which are significant for 

separate disclosure by virtue of their size or incidence in order for the user to obtain a proper understanding of the Group’s 

financial performance. Please see Note 7 for further information. 

Fair value measurements 

Fair value measurements are estimates of the amounts for which assets or liabilities could be transferred at the 

measurement date, based on the assumption that such transfers take place between participants in principal markets and, 

where applicable, taking highest and best use into account. 

Impairment of non-financial assets  

At each reporting date, non-financial assets that are subject to amortisation are reviewed for impairment whenever events 

or changes in circumstances indicate that the carrying amount may not be recoverable. An impairment loss is recognised 

for the amount by which the asset’s carrying amount exceeds its recoverable amount. The recoverable amount is the 

higher of an asset’s fair value less costs of disposal and value in use. For the purposes of assessing impairment, assets 

are grouped at the lowest levels for which there are largely independent cash inflows. Prior impairments of non-financial 

assets are reviewed for possible reversal at each reporting date. 

Impairment of financial assets  

IFRS 9’s impairment requirements use more forward-looking information to recognise expected credit losses – the 

‘expected credit loss model’ (“ECL model”). Instruments within the scope of the requirements included loans and other 

debt-type financial assets measured at amortised cost and fair value through profit or loss, trade receivables, unbilled 

receivables, contract assets recognised and measured under IFRS 15 and loan commitments and some financial 

guarantee contracts (for the issuer) that are not measured at fair value through profit or loss.  

Recognition of credit losses is no longer dependent on the Group first identifying a credit loss event. Instead, the Group 

considers a broader range of information when assessing credit risk and measuring expected credit losses, including past 

events, current conditions and reasonable and supportable forecasts that affect the expected collectability of the future 

cash flows of each instrument.  

In applying this forward-looking approach, a distinction is made between:  

• financial instruments that have not deteriorated significantly in credit quality since initial recognition or that have low 

credit risk (“Stage 1”); and  

• financial instruments that have deteriorated significantly in credit quality since initial recognition and whose credit risk 

is not low (“Stage 2”).  

 

“Stage 3” would cover financial assets that have objective evidence of impairment at the reporting date. Recognised with 

the first category are “12-month expected credit losses” while “lifetime expected credit losses” are recognised for the 

second category. 
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1. Significant accounting policies (continued) 

Company FRS 102 accounting standards 

The Company applies the key principles of FRS 102 as stated within the basis of preparation.  

The key accounting policies are: 

Shares in Group undertakings 

Investments held as fixed assets are stated at historical cost less provision for impairment. The Company assesses these 

investments for impairment wherever events or changes in circumstances indicate that the carrying value of an investment 

may not be recoverable. If any such indication of impairment exists, the Company makes an estimate of the recoverable 

amount. If the recoverable amount is less than the value of the investment, the investment is considered to be impaired 

and is written down to its recoverable amount. An impairment loss is recognised immediately in other general and 

administrative expenses in the profit and loss for the year of the Company. 

Trade and other payables 

Trade and other payables are obligations to pay for goods or services that have been acquired in the ordinary course of 

business from suppliers. Trade payables are initially measured at fair value, and are subsequently measured at amortised 

cost, using the effective interest rate method.  

Receivables 

Under FRS 102 the Company applies the policy to account for financial instruments under IFRS 9 which is an appropriate 

policy choice to make under FRS 102. Receivables from Group undertakings are initially recognised at their fair value and 

subsequently measured at amortised cost. In line with IFRS 9, the carrying value of intercompany receivable balances 

owed to the Company by its subsidiaries is assessed using the simplified approach to measuring expected credit losses, 

which uses a lifetime expected loss allowance for all trade receivables. Estimates and judgements are continually 

evaluated. 

Other receivables are recognised initially at fair value and subsequently measured at amortised cost, using the effective 

interest method, less provision for impairment.  

Taxation  

The tax expense represents the sum of the tax currently payable and deferred tax. 

a) Current tax  

Current tax is the amount of income tax payable in respect of the taxable profit for the year or prior years. Tax is calculated 

on the basis of tax rates and laws that have been enacted or substantively enacted at the end of each reporting period. 

b) Deferred tax  

Deferred tax arises from timing differences that are differences between taxable profits and total comprehensive income 

as stated in the financial statements. These timing differences arise from the inclusion of income and expenses in tax 

assessments in periods different from those in which they are recognised in financial statements. Deferred tax is recognised 

on all timing differences at the reporting date. Unrelieved tax losses and other deferred tax assets are only recognised 

when it is probable that they will be recovered against the reversal of deferred tax liabilities or other future taxable profits. 

Deferred tax is measured using tax rates and laws that have been enacted or substantively enacted by the period end and 

that are expected to apply to the reversal of the timing difference. 

Critical accounting judgements and sources of estimation uncertainty 

The preparation of financial statements requires the use of accounting estimates. Management also needs to exercise 

judgement in applying the Group’s accounting policies. This note provides an overview of the areas that involved a higher 

degree of judgement or complexity, and of items which are more likely to be materially adjusted due to estimates and 

assumptions being revised. Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to 

estimates are recognised prospectively. 
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1. Significant accounting policies (continued) 

Critical accounting judgements and sources of estimation uncertainty (continued)  

Sources of estimation uncertainty 

The key sources of estimation uncertainty that have a significant risk of causing material adjustment to the carrying 

amount of assets and liabilities within the next financial year are discussed below. 

• Financial assets at fair value through other comprehensive income (Group) 

The fair value of financial instruments that are not traded in an active market is determined using valuation techniques. 

The Group uses its judgement to select appropriate methods and make assumptions that are mainly based on market 

conditions existing at the end of each reporting period. It is reasonably possible that outcomes within the next financial 

year are different from the assumptions could require material adjustment to the carrying value of the asset. For details 

of the key assumptions used and the impact of changes to these assumptions see Note 14. 

Significant judgements 

Judgements made by Management in applying the Group’s accounting policies that have the most significant impact on 

the amounts recognised in the financial statements are: 

• Valuation of strategic research agreements as included in intangible assets (Group) 

The basis of valuation is that each party willingly enters into the terms of the contract whereby the Group gains access 

to real-world health data on a non-cash basis is in exchange for equity in the Company. Access to the patient data is 

recognised as an intangible asset, the fair value is determined using the direct method in accordance with IFRS 2 and 

is judged to be no less than the total consideration of the nominal share capital and share premium value of the equity.  

• Impairment review (Group) 

The Group has intangible assets with a significant carrying value on the face of the Consolidated Statement of Financial 

Position. The intangible assets relate to certain historical real-world data agreements with certain health systems. 

Management performed a review of the value of the intangible assets and made significant judgements on indicators 

of impairment for these assets that included assessment of the performance of the underlying business during the year. 

For further information, please see Note 11. 

• Investment impairment review (Company) 

Management performs an annual impairment assessment of the investment held in Arcturis Data Holdings Limited by 

the Company. The valuation of the subsidiary is derived from the market capitalisation of the Group based on valuation 

measures including the price of recent equity or debt financings. This valuation approach is viewed as appropriate 

given that the future value of the Group is expected to be generated from the products which are being developed by 

the subsidiary companies. Costs to sell are derived from a percentage of Company market capitalisation based on 

industry research and Management knowledge available at the time of the assessment. On the balance sheet date, 

where the market capitalisation of the Group falls below the carrying value of the investment, Management will perform 

a fair value less cost to sell calculation and then consider whether an impairment of the investment is required, and, if 

so, will write down the cost of the investment to its recoverable amount, with an associated impairment charge 

recognised in the Company income statement. In the event the Group’s market capitalisation increases and the reasons 

for any impairment loss have ceased to apply, an impairment loss may be reversed in a subsequent period in the 

Company’s income statement, to the extent the carrying value would have been determined had no impairment loss 

been recognised for the investment in prior years. 

• Recoverable amount of intercompany receivables (Company) 

The Company has significant intercompany receivables due from Group companies. The carrying value of 

intercompany receivable balances owed to the Company by its subsidiaries is assessed using the simplified approach 

to measuring expected credit losses, which uses a lifetime expected loss allowance for all trade receivables.  

Judgements and estimates are made in respect of the recoverable amount of each subsidiary. If the recoverable 

amount of a subsidiary is below the carrying value of the Company’s intercompany receivable, this could result in an 

impairment of the receivable. Estimates and judgements are continually evaluated. They are based on historical 

experience and other factors, including expectations of future events that may have a financial impact on the entity and 

that are believed to be reasonable under the circumstances. 
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1. Significant accounting policies (continued) 

Significant judgements (continued) 

• Recognition of revenue 

Management assessed the accounting treatment of revenues generated from various agreements entered into with 

pharmaceutical and biotechnology companies for the provision of real-world evidence and data insights in accordance 

with “IFRS 15 revenue from contracts with customers”. This assessment was applied to each contract and included 

identifying the performance obligations, determining if the associated deliverables were distinct or not, and whether 

each performance obligation was satisfied over time or at a point in time.  Due to the uncertain nature of scientific 

research, Management was also required to make a judgement as to the status of each project and the projected 

timeline for the completion of certain performance obligations. The judgement on these points informed the recognition 

of revenue in accordance with IFRS 15.   

 

 

2. Profit / (Loss) per share 

Basic profit / (loss) per share is calculated by dividing the loss attributable to equity holders of the Company by the 

weighted average number of ordinary shares in issue during the year. 

Group  31 Dec 2024 31 Dec 2023 

Weighted average number of ordinary shares in issue  

for the purpose of loss per share  42,567,383 32,119,469 

Loss attributable to equity owners of the Parent Company – continuing operations (£’000)  (5,111) (983) 

Basic loss per share – continuing operations (£)  (0.12) (0.03) 

Profit attributable to the discontinued operations (£’000)  544 220 

Basic profit per share – discontinued operations (£)  0.01 0.01 

 

The weighted average number of ordinary shares in issue for the purpose of basic and adjusted loss per share has been 

adjusted for the 100 for 1 share consolidation that completed in April 2024 to give a comparable figure as at the end of 

December 2023.  

As net losses were recorded in the year ended 31 December 2024 and 31 December 2023, the dilutive potential shares 

are anti-dilutive and therefore were excluded from the earnings per share calculation. All potential ordinary shares including 

share options, warrants and deferred shares are anti-dilutive as they would decrease the loss per share and are therefore 

not considered; diluted loss per share is equal to basic loss per share.  

 

 

3. Segmental operations 

In accordance with IFRS 8, the Group’s operating segments are based on the information reviewed by the Executive 

Directors, who collectively represents the chief operating decision maker (“CODM”) who is responsible for allocating 

resources and assessing performance. Historically, the CODM identified two reportable segments of the business: Life 

Sciences, which provides clinical development and data analytical project-based services revenue earned through 

contracts with pharmaceutical companies; and Healthcare which provided product licensing revenue and development of 

software-based healthcare products earned from software licences granted under licensing agreements, including upfront 

payments. 

Costs shared between the segments are not allocated to individual segments for decision making purposes. These are 

disclosed under the column headed “Corporate and support”.  

During the year ended 30 April 2022, the Healthcare business was classified as a discontinued operation. Information 

regarding the results of this segment is provided in Note 4. The Life Sciences segment, together with the corporate and 

support functions forms the continuing activities and therefore was classified as continuing operations in the period under 

review. The continuing operations are focussed on generation of real-world data insights to support the discovery, 

development and adoption of new medicines through the use of precision, regulatory-grade real-world data. 

The table below presents revenue information regarding the Group’s operating segments for the years ended 31 December 

2024 and 31 December 2023. Only the results for the Group’s continuing activities are included to aid comparison.   
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3. Segmental operations (continued) 

Revenue is analysed geographically by region as follows: 

  
31 Dec 2024 

£’000 
31 Dec 2023 

£’000 

United Kingdom  344 1,887 

Germany  235 172 

  579 2,059 

 

Revenue represents amounts derived from the provision of goods and services which fall within the business’ ordinary 

activities after deduction of value added tax. During the period under review, all turnover arose from the principal activity 

of the business which is the use of real-world data to generate real-world evidence and data insights for pharmaceutical 

and biotechnology companies to support the development and adoption of new medicines. 

  
31 Dec 2024 

£’000 
31 Dec 2023 

£’000 

Professional services: Clinical development  579 2,059 

Software licences: Software-as-a-Service and right to access intellectual property  - - 

  579 2,059 

 

Timing of revenue recognition  
31 Dec 2024 

£’000 
31 Dec 2023 

£’000 

Over time  579 2,059 

At a point in time  - - 

  579 2,059 

 

Total revenues of approximately £303,000 were derived from one external customer. This amounted to more than 50% of 

total revenue (year ended 31 December 2023: two customers of £1,854,000). There are no other customers that meet 

these criteria. 

Contract liabilities at the year ended 31 December 2024 were £32,000 of which all related to continuing operations (31 

December 2023: £126,000 of contract liabilities of which all related to continuing operations). 

 

 

4. Disposal group classified as held for sale and discontinued operations 

In April 2022, prior to the current reporting financial period, Management initiated a restructure of the business. The 

restructure included the intention to dispose of its healthcare business (operating segment) in line with the Group’s strategy 

to solely focus on the use of real-world data and generation of real-world evidence to support the development and adoption 

of new medicines. A programme to locate a buyer for certain of its healthcare products that comprised the healthcare 

business was initiated and continued into the financial period under review. 

As of 31 December 2022, the disposal group remained unsold. As the healthcare business was reported as an operating 

segment, forms a component or major line of business and meets the criteria of a disposal group held for sale, the plans 

to dispose of the healthcare component initiates the presentation of a discontinued operation under IFRS 5. At the end of 

31 December 2022, any revenue and expenses, gains and losses related to the discontinuation of the healthcare 

component were eliminated from profit or loss from the Group’s continuing operations and were shown as a single line 

item in the consolidated statement of profit or loss. 

The disposal group was sold in 2023 and the business unit was derecognised as held for sale. Following the sale there 

was a provision recognised in relation to revenue to be collected on behalf of a third party. Certain infrastructure associated 

with this revenue to be collected needed to be retained whilst the migration to the third party’s software was completed; 

this migration was completed in April 2024. 
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4(a). Financial performance and cash flow information 

The discontinued operations financial performance and cash flow information presented are for the years ended 31 

December 2024 and 31 December 2023. 

 

    
31 Dec 2024 

£’000 

31 Dec 2023 

£’000  

 Revenue   540 41  

 Cost of Sales   - (120)  

 Gross profit / (loss)   540 (79)  

       

 Research and development credit   - 461  

 Other general and administration credit / (expense)   4 (161)  

 Other general and administration expenses – exceptional items   - -  

 Other income   - 1  

 Operating profit   544 222  

 Finance costs   - (2)  

 Finance income   - -  

 Profit from discontinued operations before tax   544 220  

 Income tax credits   - -  

 Profit for the year from discontinued operations   544 220  

       

 Adjusted EBITDA      

 Operating profit from discontinued operations   544 222  

 Impairment of intangible assets   - 23  

 Impairment of financial assets   (4) 148  

 Share-based payments   - 62  

 Adjusted EBITDA   540 455  

       

 Net cash inflow from:      

 Operating activities   232 294  

 Investing activities   - -  

 Net cash from discontinued operations   232 294  
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5. Operating loss 

Operating loss from continuing operations is stated after charging / (crediting): 

 Note 
31 Dec 2024 

£’000 
31 Dec 2023 

£’000 

Cost of sales  4 22 

Staff costs 6 4,167 4,801 

Exceptional items 7 (391) (782) 

Amortisation of intangible assets  121 92 

Depreciation of property, plant and equipment  179 123 

Depreciation of right-of-use assets  123 102 

Contractors and consultancy  183 283 

IT costs  395 280 

Auditor’s fees payable to the Company’s auditors for the audit of the Company   82 100 

Tax and payroll fees  58 94 

Professional fees relating to valuation services  30 15 

  4,951 5,130 

 

An analysis of the fees paid to the Group’s auditor is provided below: 

  
31 Dec 2024 

£’000 
31 Dec 2023 

£’000 

Fees payable to the Company’s auditor for the audit of the  

Consolidated and Company financial statements  32 45 

Fees payable to the Company’s auditor for the audit of the Company’s subsidiaries  50 55 

  82 100 

Fees payable to the Company’s advisers for other services:    

- Audit-related services payable to the Company’s advisers for valuation services  30 15 

- Other non-audit services  4 - 

  34 15 

 

Audit fees of the Group and Company are borne by the Company. 

 

 

6. Employees and staff costs 

Staff costs, including Executive Directors, from continuing operations comprised the following: 

Group  
31 Dec 2024 

£’000 
31 Dec 2023 

£’000 

Wages and salaries  3,492 3,390 

Social security costs  413 404 

Share-based payments  108 867 

Other pension costs  154 140 

  4,167 4,801 

 

In the year ended 31 December 2024, £nil (year ended 31 December 2023: £nil) of the wages and salaries was capitalised 

in line with the accounting policy on research and development costs. Total pension contributions outstanding at 31 

December 2024 were £32,000 (31 December 2023: £15,000). All pension expenses relate to the Group’s defined 

contribution scheme. 
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6. Employees and staff costs (continued) 

The average monthly number of employees, including Executive Directors, during the year was as follows: 

Group  
31 Dec 2024 

Number 
31 Dec 2023 

Number 

Continuing operations    

Research and development  26 22 

Other general and administration  12 14 

Total continuing operations  38 36 

 

The remuneration of the Executive Directors, who are defined as the key management personnel of the Group, is set out 

below in aggregate for each applicable category under IAS 24 ‘Related Party Disclosures’. 

Group  
31 Dec 2024 

£’000 
31 Dec 2023 

£’000 

Continuing operations    

Short-term employee benefits  396 349 

Post-employment benefits  17 17 

Share-based payments  - 74 

Total continuing operations  413 440 

 

Retirement benefits were accruing to two Executive Directors (31 December 2023: two) under a defined contribution 

pension scheme. 

Remuneration of the highest paid Director comprised the following, with no share options in the Company exercised during 

the year ended 31 December 2024 and year ended 31 December 2023: 

 

  
31 Dec 2024 

£’000 
31 Dec 2023 

£’000 

Aggregate emoluments  202 185 

Company contribution to money purchase pension scheme  9 9 

  211 194 

 

In the year ended 31 December 2024, there were no aggregate emoluments or Company contributions to money 

purchase pension schemes from discontinued operations (year ended 31 December 2023: £nil). 

 

 

7. Exceptional items 

The table below shows the exceptional items for the year ended 31 December 2024. 

Group  
31 Dec 2024 

£’000 
31 Dec 2023 

£’000 

Release of long-term liabilities  (391) (782) 

  (391) (782) 

 

The release of long-term liabilities related to historical agreements with US health systems with these residual liabilities 

extinguished in full as the agreements reached their expiry dates during the year under review. 

 

 

8. Finance costs 

Group  
31 Dec 2024 

£’000 
31 Dec 2023 

£’000 

Interest of lease liabilities  71 82 

Bank charges  9 1 

Interest of borrowings  - 5,623 

  80 5,706 
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9. Finance income 

Group  
31 Dec 2024 

£’000 
31 Dec 2023 

£’000 

Bank interest received  - 12 

Gain relating to borrowings fair value adjustments  - 8,644 

  - 8,656 

 

 

10. Income tax 

Analysis of tax charge / (credit) for the year: 

Group  
31 Dec 2024 

£’000 
31 Dec 2023 

£’000 

Current tax  (686) (449) 

  (686) (449) 

 

  
31 Dec 2024 

£’000 
31 Dec 2023 

£’000 

Tax is attributable to:    

Loss on continuing operations  (686) (449) 

Loss on discontinued operations  - - 

  (686) (449) 

 

Factors affecting the tax charge for the year 

The tax credit assessed for the period is lower (2023: lower) than the standard rate of corporation tax in the UK. The 

difference is explained below: 

  
31 Dec 2024 

£’000 
31 Dec 2023 

£’000 

Loss before income tax  (5,253) (1,209) 

Loss multiplied by the UK rate of corporation tax of 25.0% (December 2023: 23.52%)  (1,313) (284) 

Effects of:    

Non-deductible expenses  31 49 

Share options  27 218 

Deferred tax not recognised  594 (440) 

Difference in overseas tax rate  - 1 

Research and development credit (current year)  (25) 7 

Total tax credit  (686) (449) 

 

At 31 December 2024, the Group had United Kingdom tax losses to be carried forward of approximately £143,876,000 (31 

December 2023: £140,189,000). These can be utilised against suitable future profits in the United Kingdom. A deferred 

tax asset has not been recognised in respect of such losses due to uncertainty of future profit streams.  

The estimated value of the deferred tax asset not recognised, measured at the main rate of 25% (2023: 25%) is 

£36,044,000 (2023: £35,117,000). 

For the year ended 31 December 2024, the Group had incurred more than 40% of its total expenses as qualifying R&D 

expenditure. It therefore expects to meet the thresholds to claim a higher rate of tax credit of 14.5%, instead of 10%, for 

R&D intensive companies under the SME R&D regime. 

At 31 December 2024, the Group has tax assets of £1,461,000 (31 December 2023: £1,451,000) arising from R&D tax 

credits in the United Kingdom of which £251,000 (31 December 2023: £233,000) was in relation to the R&D Expenditure 

Credit and £1,210,000 (31 December 2023: £1,218,000) was in relation to SME R&D regime. 
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11. Intangible assets 

Group 

Software 

licences 

£’000 

Other 

licences 

£’000 

Development 

costs 

£’000 

Patents and 

trademarks 

£’000 

Total  

£’000 

Cost           

At 1 January 2023 66 35,466 1,303 273 37,108 

Additions in the period - 515 - 2 517 

At 31 December 2023 66 35,981 1,303 275 37,625 

Disposals in the period - - - (1) (1) 

At 31 December 2024 66 35,981 1,303 274 37,624 

 

Accumulated amortisation and impairment           

At 1 January 2023 66 35,466 1,303 247 37,082 

Amortisation for the year - 86 - 6 92 

At 31 December 2023 66 35,552 1,303 253 37,174 

Amortisation for the period - 115 - 6 121 

At 31 December 2024 66 35,667 1,303 259 37,295 

 

Net book value           

At 1 January 2023 - - - 26 26 

At 31 December 2023 - 429 - 22 451 

At 31 December 2024 - 314 - 15 329 

 

Other licences 

Other licences predominantly pertain to the continuing operations of the business and relate to contracts with third parties 

that carry certain rights as follows:  

• Strategic Research Agreements (“SRAs”) with health systems that provides a right to request the use of certain 

anonymised patient data over their contractual term;  

• contractual rights linked to the Phesi investment made in January 2021 that provides the Group the right to access 

clinical trials data over its contractual term; and 

• rights to further develop and commercialise healthcare software products. 

 
Historically the Group had capitalised 12 SRAs that each included the issue of equity in the Company. These SRAs had 

respective carrying amounts of £nil as at 30 April 2022 as Management determined these were fully impaired. The 

remaining useful economic lives of these SRAs at this point in time ranged from 0 years and 10 months to 3 years and 8 

months. After review by Management, these agreements remained fully impaired as at 31 December 2024. Considering 

all the historical SRA’s that included equity provisions, including those that are fully impaired, only five would still be live 

as at 31 December 2024 with the remaining seven SRAs having subsequently expired.   

At 31 December 2024, the licences to access the Phesi clinical trials database had a remaining useful economic life of 

three years zero months and carrying value of £nil as Management determined that the carrying value remained fully 

impaired. 

Patents and trademarks 

Included in patents and trademarks are the third-party patent attorney and other application costs for registrations that the 

business obtains to protect its intellectual property. Amortisation commences once the application is granted and secured.  

Impairment  

At each reporting period date, the Group reviews the carrying amounts of its property, plant and equipment, finite lived 

intangible assets and equity-accounted investments to determine whether there is any indication that those assets have 

suffered an impairment loss. If any such indication exists, the recoverable amount of the asset is estimated in order to 

determine the extent, if any, of the impairment loss. Where it is not possible to estimate the recoverable amount of an 

individual asset, the Group estimates the recoverable amount of the cash-generating unit (“CGU”) to which the asset 

belongs.  

If the recoverable amount of an asset or CGU is estimated to be less than its carrying amount, the carrying amount of the 

asset or cash-generating unit is reduced to its recoverable amount and an impairment loss is recognised immediately in 

the income statement.  
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11. Intangible assets (continued) 

Where there has been a change in the estimates used to determine recoverable amount and an impairment loss 

subsequently reverses, the carrying amount of the asset or CGU is increased to the revised estimate of its recoverable 

amount, not to exceed the carrying amount that would have been determined had no impairment loss been recognised for 

the asset or CGU in prior years and an impairment loss reversal is recognised immediately in the income statement. 

The Group considers both qualitative and quantitative factors when determining whether an asset or CGU may be impaired. 

For the purposes of assessing impairment, the Group’s assets are grouped and reviewed for impairment at the CGU level, 

which are determined by Management as equivalent as either the operating segment or product line level. The CGUs 

identified from each reportable operating segment are included within the table below.  Assets related to each CGU and 

the cash inflows generated by each, through either continued use or disposal, are separately identifiable and independent 

of other assets or groups of assets.  

Internal management reporting is organised to monitor revenues at an operating segment and product-level basis while 

Management makes strategic decisions about continuing or exiting operations on the basis of operating segment results. 

Following an impairment review, triggered by relevant factors as discussed later in this note, impairment charges were 

recorded against the relevant CGUs resulting in certain write downs of carrying amounts to its recoverable amounts. 

 

 

Cash generating unit Reportable segment 

Impairment charge 

2023 Dec 

£000s 

Carrying value of CGU 

2023 Dec 

£000s 

Remote Patient Monitoring (“Ms”) Healthcare 108 - 

SEND Healthcare 56 - 

MagnifEye Healthcare 21 - 

Real-world evidence Life Sciences - - 

Total charge  185 - 

 

The impairment charge in the prior year comprises impairments of the intangible assets and property, plant and equipment, 

which of these were allocated appropriately to the discontinued Healthcare CGU (see Note 4).  

Challenging trading and economic conditions materialised during 2022 led the Group to secure emergency financing 

through a loan note purchase agreement, coupled with increasing competition within the real-world patient evidence sector 

that is expected to remain elevated in the medium term. These factors led Management to project on-going operating 

losses and cash outflows over the five-year forecast period leading to a full write-down of the CGU value and impairment 

charge of £21,241,000 for the intangible asset. Due to the material uncertainties underlying the business, Management is 

not currently aware of any reasonably possible changes to key assumptions that would cause the recoverable amount of 

this CGU to exceed its carrying amount. 

The challenging trading and economic conditions continued in the year under review, therefore Management determined 

that the impairment charge would not be reversed in the period. 

Company 

Other 

licences 

£’000 

Total  

£’000 

Cost     

At 1 January 2024 13,015 13,015 

Additions  - - 

At 31 December 2024 13,015 13,015 

 

Accumulated amortisation and impairment     

At 1 January 2024 12,586 12,586 

Amortisation for the year 114 114 

At 31 December 2024 12,700 12,700 

 

Net book value     

At 31 December 2023 429 429 

At 31 December 2024 315 315 
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11. Intangible assets (continued) 

An impairment review undertaken at 31 December 2024 resulted in Management determining that the other licences, all 

of which are connected to health system SRAs, remained fully impaired as at the prior period end. See the ‘Impairment’ 

section earlier in this note for further details of the factors considered in this review.   

Considering all SRAs with an equity component, including those which are fully impaired, only six were live as at 31 

December 2024, with the remaining seven having expired. The Company has entered into a number of strategic data 

agreements since, but these do not have an equity component. 

 

 

12. Property, plant and equipment 

Group 

Leasehold 

improvements 

£’000 

Plant and 

machinery 

£’000 

Total  

£’000 

Cost       

At 1 January 2023 - 949 949 

Additions in the year 418 116 534 

Disposals in the year - - - 

Reversal of impairment - 6 6 

At 31 December 2023 418 1,071 1,489 

Additions in the year 9 - 9 

Disposals in the year - - - 

At 31 December 2024 427 1,071 1,498 

 

Accumulated depreciation and impairment       

At 1 January 2023 - 949 949 

Charge for the period 97 26 123 

Disposals in the period - 6 6 

At 31 December 2023 97 981 1,078 

Charge for the year 140 39 179 

Disposals in the year - - - 

At 31 December 2024 237 1,020 1,257 

 

Net book value       

At 31 December 2023 321 90 411 

At 31 December 2024 190 51 241 
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13. Right-of-use assets and lease liabilities 

In February 2023, the Group entered into a lease agreement with a term of ten years and break clause after five years. 

 

13(a). Amounts recognised in the balance sheet 

The balance sheet shows the following amounts relating to leases: 

 Group 

 
31 Dec 2024  

£’000 

31 Dec 2023  

£’000 

Right-of-use assets   

Buildings 1,004 1,127 

 1,004 1,127 

 

 Group 

Current 
31 Dec 2024 

£’000 
31 Dec 2023 

£’000 

Lease liabilities   

Current 158 158 

Non-current 844 931 

 1,002 1,089 

   

Leased assets are capitalised at the commencement date of the lease and comprise the initial lease liability amount and 

initial direct costs incurred when entering into the lease, less any lease incentives received. All assets relate to offices 

leased by the Group. 

Lease terms are negotiated on an individual basis and contain a wide range of different terms and conditions. The lease 

agreements do not impose any covenants other than the security interests in the leased assets that are held by the 

lessor. Leased assets may not be used as security for borrowing purposes. 

 

13(b). Amounts recognised in the statement of profit or loss 

The statement of profit or loss shows the following amounts relating to leases: 

 Group 

 
31 Dec 2024 

£’000 

31 Dec 2023 

£’000 

Depreciation charge of right-of-use assets   

Buildings 123 102 

   

Interest expense (included in finance costs) 71 82 

 

  



NOTES TO THE FINANCIAL STATEMENTS 

38        Arcturis Data Limited  ●  Annual Report and Financial Statements 2024 

14. Financial assets at fair value through other comprehensive income and profit or loss 

Classification of financial assets at fair value through other comprehensive income 

Equity securities which are not held for trading, and which the Group has irrevocably elected at initial recognition to 

recognise in this category. These are strategic investments, and the Group considers this classification to be more relevant. 

Equity investments at fair value through other comprehensive income (FVOCI) comprised the unlisted equity investment 

in Phesi, Inc. 

 Group 

Non-current assets 

31 Dec 2024  

£’000 

31 Dec 2023  

£’000 

Unlisted equity securities   

At 1 January 47 47 

Losses recognised in other comprehensive income - - 

At 31 December 47 47 

   

Amounts recognised in profit or loss and other comprehensive income 

At 31 December 2024, only one financial instrument is recognised and measured at fair value through other comprehensive 

income, which the Group classified as a level 3 financial instrument under IFRS 13 fair value measurement due to it being 

an equity investment in an unlisted security. The level 3 unlisted equity security was acquired during the financial year 

ended 30 April 2021 and a valuation for financial reporting purposes was performed by a specialist valuation firm alongside 

Management. The valuation by a specialist valuation firm continued until 2023 whereby it was determined due to the 

performance of the asset that this was not justifiable, based upon the published and available forecasted financials. 

Therefore a valuation based on the statement of profit or loss and other comprehensive income, using a revenue multiple 

and combined discount for lack of marketability was deemed more appropriate by Management.   

Fair value measurements at the end of the reporting period using 

Significant unobservable  

inputs – level 3 

£’000 

Financial assets at fair value through other comprehensive income (FVOCI)  

Equity investments in unlisted securities 47 

  47 

 

Valuation technique and inputs used in the fair value measurement  

The following table summarises the quantitative information about the significant unobservable inputs used in level 3 fair 

value measurements.  

Description 

Fair value at  

31 December 2023 

£’000 Valuation technique Unobservable input 

Range  

(weighted average) 

Equity investment in 

unlisted equity securities 47 

Capitalised earnings  

method – market 

comparable companies 

Revenue multiple (a) 

Combined discount for 

lack of marketability (b) 

10–50% 

(30%) 

 

There were no significant inter-relationships between unobservable inputs that materially affect fair values. 

(a) Represents amounts used when the entity has determined that market participants would use such multiples when 

pricing the investments. 

(b) Represents amounts used when the entity has determined that market participants would take into account these 

premiums and discounts when pricing the investments. 

Investments classified within level 3 have significant unobservable inputs due to trading infrequently. Level 3 instruments 

include equity investments in unlisted securities. As observable prices are not available for these securities, Management 

has used valuation techniques to derive the fair value.  

The Group utilises comparable trading multiples in arriving at the valuation for these assets. Management determines 

comparable public companies based on industry, size, developmental stage and strategy, calculates a trading multiple for 

each comparable company identified which is then discounted for considerations such as liquidity and company-specific 

differences as appropriate.  Changes in level 3 fair values are analysed at the end of each reporting period during a 

valuation discussion between the specialist valuation firm and Management. 
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15. Shares in Group undertakings 

Company 

Shares in Group 

undertakings 

£’000 

Cost and net book value   

At 1 January 2024 151,420 

At 31 December 2024 310,778 

 

Impairments  

At 1 January 2024 (151,420) 

At 31 December 2024 (151,420) 

 

Net book value  

At 31 December 2023 - 

At 31 December 2024 159,358 

 

At 30 April 2022, the carrying value of the investment exceeded the fair value less cost to sell of the investment, and the 

Company concluded that the investment was impaired by £151,420,000. At 31 December 2023 and 31 December 2022, 

Management undertook a review and viewed there to be no indicators to reverse this impairment due to there being no 

material change to the market capitalisation of the Company and therefore the impairment value remained unchanged.   

As at 31 December 2024, the Company held direct and indirect investments in the following undertakings: 

Name of company Holding Registered address 

Country of registration 

(or incorporation) Status 

Direct subsidiaries        

Arcturis Data Holdings Limited 100% 

 

 

Building One, Oxford Technology Park, 

Technology Drive, Kidlington, Oxfordshire, 

England OX5 1GN 

England and Wales 

 

 

Trading 

 

 

Indirect subsidiaries        

Arcturis Data (UK) Limited 100% 

 

Building One, Oxford Technology Park, 

Technology Drive, Kidlington, Oxfordshire, 

England OX5 1GN 

England and Wales Trading 

Sensyne Health, Inc. 
100% 

 

3500 South Dupont Highway, City of Dover, 

County of Kent, 19901 

United States of 

America 

Trading 

 

Drayson Technologies Mexico S.A de C.V 
100% 

 

29, Floor 10-B, Colonia Polanco V Seccion,  

C.P. 11560, Mexico City 

Mexico 

 

Non-trading 

 

Drayson Technologies Mexico (Services) 

S.A de C.V 

100% 

 

29, Floor 10-B, Colonia Polanco V Seccion,  

C.P. 11560, Mexico City 

Mexico 

 

Non-trading 

 

 

All subsidiaries that are trading companies are involved in the ordinary activities of the Group. All subsidiary undertakings 

are included in the consolidated financial statements. 

 

  



NOTES TO THE FINANCIAL STATEMENTS 

40        Arcturis Data Limited  ●  Annual Report and Financial Statements 2024 

16. Trade and other receivables 

  Group  Company 

  

31 Dec 2024  

£’000 

31 Dec 2023  

£’000   

31 Dec 2024  

£’000 

31 Dec 2023  

£’000 

Amounts falling due within one year           

Trade receivables (net) 189 889   - - 

Unbilled receivables 29 135   - - 

Other receivables 275 142  4 20 

Prepayments 180 424   87 103 

Loans to related parties 160 160  1,282 1,282 

Corporation tax credit for research and development 1,472 1,451    - - 

 

Amounts falling due after one year       

  

Amounts owed by fellow Group undertakings - -  - - 

  2,305 3,201  1,373 1,405 

 

The fair values of all financial assets of the Group equate to their carrying value. 

As at 31 December 2024, £nil of Group trade receivables were past due (31 December 2023: £nil). 

As at 31 December 2024, £nil of Group trade receivables were impaired and provided for (31 December 2023: £nil). 

The amounts due from subsidiary undertakings accrue no interest and are repayable on demand.  

At 31 December 2024, a provision of £78,280,000 was held in respect of the recoverability of amounts due from subsidiary 

undertakings assessed in accordance with IFRS 9 (31 December 2023: provision of £79,476,000). 

 

 

17. Cash and cash equivalents 

Group 

31 Dec 2024  

£’000 

31 Dec 2023  

£’000 

Cash at bank and in hand 5,462 10,101 

  5,462 10,101 

 

The Company does not hold any cash. 

 

 

18. Trade and other payables 

  Group  Company 

  

31 Dec 2024  

£’000 

31 Dec 2023  

£’000   

31 Dec 2024  

£’000 

31 Dec 2023  

£’000 

Amounts falling due within one year           

Trade payables 563 798   71 122 

Other payables 18 407   3 3 

Taxation and social security 105 120   16 16 

Accruals  427 738   118 129 

Amounts due to related parties - -   - - 

 

Amounts falling due after one year      

Amounts due to fellow Group undertakings - -   3,793 3,035 

  1,113 2,063   4,001 3,305 

 

Amounts due to fellow Group undertakings are unsecured, interest free and repayable on demand.  
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19. Provisions 

Group 

Discontinued 

operations  

sales provisions 

£’000 

Dilapidations 

provisions 

£’000 
Total 

£’000 

At 1 January 2024 390 136 526 

Additions - - - 

Released to P&L (390) - (390) 

At 31 December 2024 - 136 136 

    

Analysis of total provisions:    

Current - - - 

Non-current - 136 136 

 - 136 136 
 

 

The discontinued operation sales provision related to revenues to be collected on behalf of a third party and to certain 

legacy software applications that had been divested to the third party as part of the business restructure. 

The dilapidations provision is held in respect to the lease liability entered into in February 2023 in respect to the amount 

estimated to return the right-of-use asset to its original condition. 

 

 

20. Financial instruments 

  Group  Company 

  

31 Dec 2024  

£’000 

31 Dec 2023  

£’000   

31 Dec 2024  

£’000 

31 Dec 2023  

£’000 

Financial assets: Amortised cost           

Trade receivables 189 889   - - 

Unbilled receivables 29 135   - - 

Other receivables 275 142  4 20 

Cash and cash equivalents 5,462 10,101   - - 

Amounts due from fellow Group undertakings - -   - - 

Financial assets at fair value through other comprehensive income         

Equity investments in unlisted securities 47 47   - - 

  6,002 11,314   4 20 

 

Neither the Group nor the Company holds any other form of financial assets. 

The business has the following financial liabilities whose carrying amounts were as follows: 

  Group  Company 

  

31 Dec 2024  

£’000 

31 Dec 2023  

£’000   

31 Dec 2024  

£’000 

31 Dec 2023  

£’000 

Financial liabilities: Amortised cost           

Trade and other payables 1,113 2,061   209 270 

Amounts due to fellow Group undertakings - -   3,793 3,035 

Lease liability 1,002 1,089  - - 

  2,115 3,150   4,002 3,305 

 

Neither the Company nor the Group holds any other form of financial liabilities. 

Financial risk management and policies 

The Group’s activities expose it to a variety of financial risks: market risk, liquidity risk and credit risk. The Group’s overall 

risk management programme focuses on the unpredictability of financial markets and seeks to minimise potential adverse 

effects on the Group’s financial performance. 
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20. Financial instruments (continued) 

Financial risk factors 

The Group’s simple structure and the lack of external debt financing reduce the range of financial risks to which it is 

exposed. Monitoring of financial risk is part of the Board’s ongoing risk management, the effectiveness of which is reviewed 

annually.  

Market risk 

Foreign currency 

As the Group operates primarily in the United Kingdom with very limited overseas operations there is limited exposure to 

foreign exchange risk. Consequently, there are no material currency exposures to disclose (2023: £nil). The Group does 

not currently hedge against translation risk. 

Interest rate 

The Group does not have any committed external borrowing facilities, as its cash and cash equivalents and short-term 

deposit balances are sufficient to finance its current operations. Consequently, there is no material exposure to interest 

rate risk in respect of interest payable. 

Liquidity risk 

The business treasury policies are designed to ensure that sufficient cash is available to support current and future 

business requirements, with funds generally placed on deposit. Cash and working capital management is a core feature 

of the Board’s business model and rolling cash flow forecasts, updated regularly, are reviewed to manage these 

requirements. The Directors do not consider that there is presently a material cash flow or liquidity risk. 

The table below analyses the Group’s financial liabilities into relevant maturity groupings based on the remaining period at 

the reporting date to the contractual maturity date. The amounts disclosed in the table are the undiscounted contracted 

cash flows: 

 
Less than  
one year 

Over   
one year 

Less than  
one year 

Over   
one year 

 
31 Dec 2024 

£’000 
31 Dec 2024 

£’000  
31 Dec 2023 

£’000 
31 Dec 2023 

£’000  

Trade and other payables 1,113 - 2,061 - 

Lease liability 158 844 158 931 

Total 1,271 844 2,219 931 

 

Credit risk 

The business’ principal financial assets are cash and trade and other receivables, and unbilled receivables, the carrying 

values of which represent the business’ maximum exposure to credit risk in relation to financial assets, as shown in this 

note. The business credit risk is primarily attributable to its cash. 

The credit risk on cash is limited because the counterparties are banks with strong, independent credit ratings assigned 

by international credit-rating agencies. 

The amounts presented in the consolidated and Company statements of financial position are net of any allowances for 

doubtful trade receivables, estimated by the Group’s Management based on prior experience and its assessment of the 

current economic environment. See Note 16 for an analysis of the Group’s trade receivables and provision for bad debts. 

Capital risk management 

The Group’s capital management objectives are to safeguard the Group’s ability to continue as a going concern and ensure 

sufficient capital is in place to fund the Group’s operations. The Group reviews budgets, forecasts and working capital 

requirements on a regular basis to ensure there is sufficient capital to meet the needs of the Group.  
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21. Borrowings 

All borrowings relate to both the Group and Company. 

Loan notes 

During calendar year 2022, the Company secured financing to raise a total of £30.5 million through the issuance of a total 

of 3,811,623,901 loan notes between January and December of that year.  At the end of the financial period ended 31 

December 2022, all outstanding loan notes were redeemable at 1.25 times their nominal value of £0.008 and had a maturity 

date no later than 31 March 2023. Each of the issued loan notes was associated with an issue of warrants (see Note 22).  

 

All the loan notes were secured against the fixed charges including property interests, licences, goodwill, uncalled capital, 

intellectual property, investments and cash, and a floating charge covering all the property or undertaking of the Company. 

The liability associated with these loan notes comprised the face value of the notes issued, value of the conversion option 

at inception, value of the prepayment option on inception, the value of the warrants and the associated interest.   

During March 2023, all of the outstanding loan notes were converted into ordinary shares of £0.008 nominal value. In 

accordance with IFRS 7, this resulted in a gain in the fair value of the loan notes, warrants, the conversion option and the 

prepayment option of £8,644,000 and interest charged on the loan notes of £5,623,000, to generate net income related to 

the borrowings of £3,021,000 in the financial year ended 31 December 2023. 

Further details about these loan notes are available in the annual report and financial statements of the year ended 30 

April 2022, eight months ended 31 December 2022 and year ended 31 December 2023. 

 

 

22. Derivative warrant liability related to Note Purchase Agreement 

As part of the issuance of loan notes (see Note 21), a total of 54,085,767 warrants were also issued to the loan note 

investors between January to December 2022.  

On 31 March 2023, all of the outstanding warrants were exercised with a total of 54,085,767 new ordinary shares of £0.008 

nominal value being issued.  The exercise of the warrants raised total proceeds of £432,000. The fair value of the warrants 

immediately prior to exercise was £12,000. This fair value was adjusted upon conversion and formed part of the historical 

finance costs for the prior financial year (see Notes 8 and 21). At 31 December 2023, there were no warrants outstanding 

related to the loan note financing.   

Further details about the derivative warrant liability are available in the annual report and financial statements for the year 

ended 30 April 2022, eight months ended 31 December 2022 and year ended 31 December 2023. 

 

 

23. Share capital 

Group and Company 31 Dec 2024 31 Dec 2023 

Authorised, allotted and fully paid     

Ordinary shares of £0.008 each - 4,256,738,362 

Ordinary shares of £0.01 each 42,567,384 - 

Deferred shares of £0.092 each - 166,464,335 

  42,567,384 4,423,202,697 

 

In April 2024, a share reorganisation was completed to reduce the total number of ordinary shares in issue.  The 

reorganisation was effected through the following steps: i) the issue of 38 ordinary shares of £0.01 nominal value to ensure 

the total issued share capital would be divisible by exactly 100; ii) a 100 for 1 consolidation of the 4,256,738,400 outstanding 

ordinary shares to create 42,567,384 consolidated ordinary shares of £0.80 nominal value with any fractional shares held 

by individual shareholders created through this consolidation being aggregated and retained by the Company; iii) a sub-

division of these consolidated ordinary shares to create 42,567,384 ordinary shares of £0.01 nominal value and 42,567,384 

deferred shares of £0.79 nominal value; and iv) the repurchase of these 42,567,384 deferred shares, along with the 

repurchase of a further 166,464,355 existing deferred shares of £0.092 nominal value for a total consideration of £0.01 

with all deferred shares being immediately cancelled.   
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23. Share capital (continued) 

This means that the Company’s ordinary shares were the sole class of share in existence at the end of the financial year.  

The necessary resolutions to undertake the share reorganisation were passed by shareholders at a general meeting held 

on 15 April 2024. 

In March 2025, post the period under review, the Company issued to certain existing and new investors of 3,873,488 

ordinary A shares of £0.01 nominal value as part of a private placement (see Note 29).  The ordinary A shares rank pari 

passu with the existing ordinary shares except for customary anti-dilution provisions. 

 

 

24. Other reserves 

Group 

Share 

option  

reserve 

£’000 

Translation 

reserve 

£’000 

Share 

reconstruction 

reserve 

£’000 

 

Warrant 

reserve 

£’000 

Total 

other 

reserves 

£’000 

At 1 January 2023 375 (621) (87,679) 1,074 (86,851) 

Share-based payments 931 - - - 931 

Share-based cancellation – reserve transfer (874) - - - (874) 

Share-based payment reserve – EBT JSOP (1,121) - - - (1,121) 

Translation of foreign operations - 158 - - 158 

At 31 December 2023 (689) (463) (87,679) 1,074 (87,757) 

      

Share-based payments 108 - - - 108 

Translation of foreign operations - 31 - - 31 

SRA cancellation – reserve transfer (358) - - (1,074) (1,432) 

Buyback and cancellation of all deferred shares - - 48,943 - 48,943 

At 31 December 2024 (939) (432) (38,736) - (40,107) 

 

The nature and purpose of other reserves within equity are described as follows: 

• Share option reserve – comprises the grant date fair value of share options granted to employees which are yet 

to be exercised. 

• Translation reserve – exchange differences on the translation of foreign controlled entities recognised through 

other comprehensive income. 

• Share reconstruction reserve – reserve into which amounts were transferred following the share reorganisation.  

• Warrant reserve – comprises the grant date fair value of written call options granted to contract holders which 

were yet to be exercised in consideration for the acquisition of SRAs. 

 

 

Company   

Share 

option  

reserve 

£’000 

 

 

Warrant  

reserve 

£’000 

 

Capital 

redemption 

reserve  

£’000 

Total other 

reserves 

£’000 

At 1 January 2023   375 1,074 - 1,449 

 

Share-based payments  

 

544 - 

 

- 544 

Share-based payments – reserve transfer   (487) - - (487) 

Share-based payments – EBT JSOP   (1,121) - - (1,121) 

At 31 December 2023   (689) 1,074 - 385 

 

Share-based payments  

 

108 - 

 

- 108 

SRA cancellation – reserve transfer   (358) (1,074) - (1,432) 

Buyback and cancellation of all deferred shares   - - 48,943 48,943 

At 31 December 2024   (939) - 48,943 (48,004) 
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25. Notes to the cash flow statement 

Group reconciliation of loss before income tax to cash used in operations 

  

31 Dec 2024  

£’000 

31 Dec 2023  

£’000 

Loss before income tax from continuing operations (5,797) (1,432) 

Adjustments for:     

Other finance costs 80 1 

Interest cost on lease liability 71 82 

Finance costs / (income) relating to loan notes - 5,623 

Finance income relating to loan notes - (8,644) 

Finance interest income - (12) 

Amortisation of intangible assets 121 92 

Depreciation of property, plant and equipment 179 123 

Loss on disposal of property, plant and equipment - (6) 

Impairment of property, plant and equipment - 6 

Depreciation of right-of-use assets 123 102 

Share-based payments 108 867 

Corporation tax other income receivable (107) (230) 

(Increase) / decrease in trade and other receivables 834 (93) 

Decrease in trade and other payables  (944) (2,706) 

Increase in contract liabilities (94) (372) 

Increase in provisions - 133 

Exceptional items - (782) 

Other working capital movements 31 158 

Cash used in continuing operations  (5,395) (7,090) 

 

 

26. Share-based payments 

During the year, the Company has outstanding share options and long-term incentive awards issued under the following 

schemes: 

• The Arcturis Enterprise Management Incentive Share Option Plan (the “EMI Scheme”). 

• The Joint Share Ownership Plan (the “JSOP Scheme”). 

 

Each scheme is governed by a specific set of rules and administered by the Directors of the Company. Options are 

generally granted under a service condition and/or a non-market performance condition and/or a market performance 

condition (such as target share price). Share option will generally cease to be exercisable after ten years from the date of 

grant.  To the extent that the service or performance conditions are met, the share option or long-term incentive will vest 

and become capable of exercise. To the extent that these conditions are not met, the share option or long-term incentive 

are forfeited or lapse. Share options or long-term incentives are forfeited if the employee leaves the Group with the 

employee under certain circumstances being able to exercise vested options for a limited period of time.  

The JSOP Scheme is a long-term incentive plan where employees and the Arcturis Data Employee Benefit Trust (the 

“EBT”), which established in November 2023 to support the administration of the JSOP, split the beneficial ownership of a 

shareholding between them. The EBT will acquire ordinary shares in the equity of the Company, with the EBT and 

employee(s) being the joint beneficial owners of any issued shares in accordance with the rules of JSOP Scheme.   
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26. Share-based payments (continued) 

A. EMI Scheme 

At 31 December 2024, the outstanding share options, which includes options granted to Directors, are shown below: 

               Outstanding share options 

 Grant month Expiry month Exercise price  31 Dec 2024 31 Dec 2023 

EMI Approved      

 July 2023 July 2033 £0.80 2,620,178 2,878,178 

 June 2024 June 2027 £0.80 1,081,000 - 

    3,701,178 2,878,178 

Unapproved      

 July 2023 July 2033 £0.80 156,250 156,250 

    3,857,428 3,034,428 

 

The number of outstanding share options in issue as at the end of December 2023 has been adjusted for the 100 for 1 

share consolidation that completed in April 2024 to give a comparable figure. See Note 23 for more details. 

Movements in the number of share options outstanding and their related weighted average exercise prices are as follows: 

 31 December 2024  31 December 2023 

 

Average 

exercise price 

in £ per  

share option 

Options 

‘000  

Average 

exercise price 

in £ per  

share option 

Options 

‘000 

Outstanding at 1 January 0.008 303,433   0.44 1,368 

Share reorganisation (0.008) (303,433)   - - 

Share reorganisation 0.80 3,034  - - 

Granted 0.80 1,081   0.008 342,468 

Forfeited 0.80 (258)  0.023 (40,403) 

Exercised - -   - - 

Outstanding at 31 December 0.80 3,857   0.008 303,433 

 

The fair value per share option award granted and the assumptions used in the calculations are as follows: 

Date of grant Award type 

Exercise  

price  

(£) 

Share price  

at grant date  

(£) 

Fair value  

per option  

(£) 

Expected 

Award life  

(years) 

Expected 

dividend  

Expected 

volatility 

Risk free 

interest  

rate 

Number of  

shares 

1 July 2023 EMI 0.80 0.56 0.14 3.0 Nil 67.50% 5.11% 3,424,678 

20 June 2024 EMI 0.80 0.56 0.11 3.0 Nil 56.14% 4.00% 1,081,000 

1 July 2023 Unapproved 0.80 0.56 0.14 3.0 Nil 67.50% 5.11% 156,250 

         4,661,928 

 

The number of ordinary shares in issue as at the end of December 2023 has been adjusted for the 100 for 1 share 

consolidation that completed in April 2024 for the purpose of basic and adjusted loss per share to give a comparable figure. 

See Note 23 for more details. 

Notes: 

(a) Black-Scholes valuation methodology was used for all equity-settled share options issued. 

(b) The share options have a three-year continuous employment condition with each share option capable of being 

exercised from the third anniversary of the grant date. No options were capable of exercise at 31 December 2024. 

(c) The Company valuation was calculated by Management with support of its tax advisors and has been agreed 

with HMRC. 

(d) Volatility assessed with reference to the share price of benchmark companies with the assumption that historical 

volatilities will match, or at least be representative, of future volatilities. 

(e) The dividend yield is consistent with the Directors’ view that no dividends are expected to be paid by the Group 

for the foreseeable future. 

(f) The risk-free rate is based on the yield available based on three-year UK Government bonds. 

(g) Due to being a private company, a discount for lack of marketability has been applied using the Finnerty Average 

Strike Model that takes into consideration holding term, dividend yield and volatility. 
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26. Share-based payments (continued) 

B. The JSOP Scheme 

Arcturis Employee Benefit Trust holds ordinary shares of £0.80 nominal value. The movement in the number of ordinary 

shares held by the Arcturis Employee Benefit Trust (the “EBT”) over which certain employee(s) can hold a beneficial 

interest in the ordinary shares under the terms of the JSOP Scheme are as follows: 

Ordinary shares    31 Dec 2024 31 Dec 2023 

Outstanding at 1 January     160,184,820 - 

Granted     - 160,184,820 

Share reorganisation    (160,184,820) - 

Share reorganisation    1,601,848 - 

Forfeited    - - 

Exercised    - - 

Outstanding at 31 December     1,601,848 160,184,820 

 Average remaining contractual life (years)    8.9 9.9 

 

The fair value of the ordinary shares and the assumptions used in the calculations are as follows: 

 

Date of grant Expiry date 

Share price  

at grant date 

(£) 

Target  

price  

(£) 

Expected  

Award life 

(years) 

Expected  

dividend  

Expected  

volatility 

Risk free  

interest  

rate 

Number of  

shares 

30 November 2023 November 2033 0.56 0.80 5.0 Nil 67.50% 5.11% 1,601,848 

        1,601,848 

 

Notes: 

(h) A Monte Carlo simulation model was used to calculate the fair value of the JSOP award. 

(i) The beneficial interest in the JSOP shares was acquired by the employee for a cash consideration of £160,000 

payable to the EBT (see Note 27 for details). The employee’s percentage interest in the shares is based on a 

formula that calculates the relative increase in the market value of the ordinary shares above the target price.  

(j) The employee can only sell their interest in the ordinary shares awarded under the JSOP Scheme after the third 

anniversary of the grant date. None of the JSOP ordinary shares are eligible for sale as at 31 December 2024. 

(k) The Company valuation was calculated by Management with support of its tax advisors and was agreed with 

HMRC. 

(l) Assumptions (d) to (g) inclusive of this Note 26 were used in the JSOP grant fair value calculation. 

 

Share-based payment charge and income 

The total charge for the year relating to employee share-based payment plans for continuing operations was £108,000 

(31 December 2023: £929,000).  
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27. Related Parties 

In November 2023, an unsecured loan agreement was entered into by the Company and Mr Alex Snow, the Group’s Chief 

Executive Officer. Under the terms of the agreement, an interest free loan of £160,000 was provided to Mr Snow by the 

Company to enable Mr Snow to acquire a joint ownership interest alongside the Arcturis Data Employee Benefit Trust in 

ordinary shares in the Company under the terms of the Joint Share Ownership Plan (“JSOP”). The loan will be repaid upon 

the earlier of the sale of the acquired shares by Mr Snow, or Mr Snow ceasing to be an employee of the Group. Mr Snow 

can also transfer his interest in the acquired shares to the Company at any time in satisfaction of the loan. See Note 26 for 

details of the JSOP scheme. 

 

 

28. Financial commitments and contingent liabilities 

The Group had entered into a commitment to pay a share of revenue from future sales of licensed digital health products 

to Oxford University Innovation (“OUI”). 

There were no capital commitments as at 31 December 2024 or 31 December 2023. There were no contingent liabilities 

as at 31 December 2024 or 31 December 2023. 

In June 2023, the Company entered into a settlement agreement with OUI to settle part of the outstanding sum within 28 

days, and upon its operating performance as stated within its audited and filed accounts for a specific future accounting 

period. The operating performance condition was not met in the year under review. These licence royalties all relate to 

discontinued operations.  

 

 

29. Subsequent events 

In March 2025, the Company raised gross proceeds of £4.1 million through a private placement to certain existing and new 

investors of 3,873,488 ordinary A shares of £0.01 nominal value.  The ordinary A shares rank pari passu with the existing 

ordinary shares except for customary anti-dilution provisions. 
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