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("Coiled Therapeutics" or the "Company") 
 

Annual Report & Financial Statements 
Period of significant strategic change 

 
Coiled Therapeu;cs plc (AIM: COIL), the clinical-stage oncology company developing precision medicines for 
hard-to-treat cancers, formerly Roquefort Therapeu;cs plc, announces its audited results for the year ended 31 
December 2025. 
 
Copies of the annual report and financial statements will be made available on the Company’s website at: 
hQps://coiledplc.com/investors/results-reports 
 
Highlights: 

• Strategic shiT to focus on clinical assets announced, culmina;ng in the signing of a binding agreement 
to acquire the exclusive worldwide rights for the clinical-stage oncology asset, AO-252. 

• Execu;on of a strategy to focus on clinical-stage assets through the divestment of non-core programs, 
Lyramid and MK Cell programs. 

• Board changes to reflect new strategic direc;on. 
 
Post Year-end highlights: 

• Completed the acquisi;on of AO-252, changed the Company name to Coiled Therapeu;cs plc and 
successfully moved the Company’s lis;ng to the AIM market of the London Stock Exchange (“AIM”). 

• Successfully raised gross proceeds of £8.5 million to fund the Company through key clinical and value 
inflec;on points in 2026 and 2027. 

• On 8 April 2026, announced a highly encouraging 80% Clinical Benefit Rate (CBR) in pa;ents receiving a 
twice-daily dose, with a con;nued favourable safety profile. 

• Following posi;ve data, confirmed the accelerated transi;on into dose expansion cohorts focusing on 
high-value indica;ons in ovarian and prostate cancer, with data readouts an;cipated in H2 2026. 

• Strengthened the Board with the appointment of Dr So;rios Stergiopoulos as Execu;ve Chairman and 
Sridhar Vempa; as Chief Execu;ve Officer and Pamela Frank as Non-Execu;ve Director, crea;ng a Board 
with the scien;fic, clinical, and capital markets experience to guide the Company's growth. 

 
Sridhar Vempa?, Chief Execu?ve Officer of Coiled Therapeu?cs, commented: "Following a period of significant 
strategic change, Coiled Therapeu:cs has been successfully reposi:oned as a clinical-stage oncology company 
with a clear and compelling investment proposi:on. Our immediate focus is on our lead asset, AO-252, a poten:al 
first-in-class TACC3 inhibitor, where recent clinical data is very encouraging.” 
 
"Our priority for 2026 is to execute our clinical strategy and deliver key data readouts from our expansion cohorts 
in the second half of the year. The significant M&A appe:te for clinical-stage assets in our field, highlighted by 
the recent mul:-billion-dollar acquisi:on of Halda Therapeu:cs by Johnson & Johnson, underscores the strategic 
importance of this data. We believe posi:ve results will provide the valida:on needed to ini:ate our own 
partnering discussions from a posi:on of strength, which we see as the op:mal path to driving significant, long-
term value for our shareholders. I would like to thank our colleagues for their dedica:on and our shareholders 
for their con:nued support as we enter this exci:ng new chapter for the Company." 
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About Coiled Therapeu?cs plc 
Coiled Therapeu;cs (AIM: COIL) is an AIM-listed, clinical-stage biotechnology company focused on developing 
innova;ve precision oncology therapies. Its lead programme, AO-252, is a novel TACC3 inhibitor currently in 
Phase I clinical trials in the USA (trials ID: NCT06136884).  Coiled Therapeu;cs is ac;vely enrolling pa;ents to 
test for safety and efficacy in pa;ents whose cancer has progressed on other treatments.   The Company is also 
assessing its STAT-6 siRNA programme for immunology indica;ons. Coiled Therapeu;cs is supported by a 
leadership team with a proven track record in drug development and strategic backing from A2A 
Pharmaceu;cals. 
 
About AO-252 
AO-252 is a first-in-class, orally administered, brain-penetrant small molecule inhibitor of Transforming Acidic 
Coiled-Coil containing protein 3 (TACC3). TACC3 is a validated oncology target that is frequently overexpressed 
in many aggressive, hard-to-treat solid tumours but is dispensable in normal adult cells, providing a wide 
therapeu;c window. 
By selec;vely disrup;ng cancer-cri;cal protein-protein interac;ons at the TACC3 C-terminal domain, AO-252 
induces mito;c and replica;on stress, impairs DNA damage repair, and triggers cancer cell death. Notably, AO-
252 has demonstrated the ability to cross the blood-brain barrier, addressing a significant unmet medical need 
for the treatment of brain metastases. 
The asset is currently in an ongoing Phase I open-label dose-escala;on study and early clinical signals have shown 
encouraging an;-tumour ac;vity and a benign safety profile, with the Company planning to ini;ate dose 
expansion cohorts in lead indica;ons, including prostate and ovarian cancer, during 2026. 
 
For more informa;on, please visit: www.coiledplc.com 
 

  

http://www.coiledplc.com/


CHAIRMAN’S STATEMENT 

I am pleased to present the Annual Report and Financial Statements for the year ended 31 December 2025. 

2025 was a period of significant strategic review and redirec;on for Coiled Therapeu;cs (formerly Roquefort 
Therapeu;cs) (the “Company”). The former Board undertook a comprehensive evalua;on of a number of 
opportuni;es with the objec;ve of securing an asset with the poten;al to be transforma;onal for the business 
and its shareholders. This process led to the announcement in the fourth quarter that the Company had entered 
into a binding exclusive license agreement with Coiled Therapeu;cs, Inc. and A2A Pharmaceu;cals, Inc. for the 
worldwide exclusive rights to AO-252, a clinical-stage oncology asset (the “AO-252 Transac;on”). More 
informa;on about the transac;on is detailed in the Post-Year End Events sec;on. 

Review of 2025 Events 

On 1 February 2025, the Company entered into a share purchase agreement with Pleiades Pharma Ltd for the 
sale of its subsidiary, Lyramid Pty Ltd, for a total considera;on of up to US$10.8 million. The considera;on 
includes an equity stake in Pleiades Pharma and poten;al upfront cash payments of up to US$2 million. The 
Company originally acquired Lyramid in 2021 for £1 million. As at the date of this report the share purchase 
agreement with Pleiades Pharma Ltd had not completed. 

In parallel, the Company entered into an out-licensing agreement with Pleiades Pharma Ltd for its Mesodermal 
Killer (MK) Cell patents. The MK cell programme was acquired as part of the Oncogeni acquisi;on in 2021. 
Research has demonstrated that MK cells can ac;vate Natural Killer (NK) cells, with poten;al applica;ons in 
immunology and oncology. In September 2024, the European Patent Office granted a patent for the MK cell 
therapy, valid in 39 countries including the UK and EU. As at the date of this report the out-licensing agreement 
with Pleiades Pharma Ltd had not completed. 

On 17 March 2025, Ajan Reginald resigned as Chief Execu;ve Officer and Director, and Professor Sir Mar;n Evans 
resigned as Non-Execu;ve Director; Dr Darrin M Disley, previously a Non-Execu;ve Director, was appointed 
Interim Managing Director. These changes were part of a planned transi;on as the Company executed its strategy 
of focusing on mature life sciences assets rather than pre-clinical assets. 

In order to capture the poten;al value of the uncompleted transac;ons with Pleiades Pharma Ltd ahead of any 
material transac;on, a new holding company Midkine Investments Ltd was incorporated and the Lyramid Pty Ltd 
and MK Cell assets were transferred into it. Upon comple;on of the transac;ons with Pleiades Pharma Ltd, the 
Company shareholders on the register as at 30 November 2025 will receive shares in Midkine Investments Ltd 
propor;onal to their holdings on that date. 

The comple;on of both the Lyramid sale and the MK Cell out-licensing agreement is con;ngent upon Pleiades 
Pharma successfully comple;ng a fundraising round with investors, predominantly from the Gulf Coopera;on 
Council (GCC) region. Due to the ongoing nature of this fundraising process, the longstop date for both 
agreements has been extended on several occasions, most recently to 31 December 2026. All other terms of the 
agreements remain unchanged. 

Post-Year End Events: The Forma?on of Coiled Therapeu?cs plc 

On 27 March 2026, the Company completed the transac;on which has materially altered its investment 
proposi;on. The key components of this transac;on are: 

• The acquisi;on of exclusive worldwide rights to the clinical stage oncology asset, AO-252. 

• A successful fundraising of £8.5 million (gross) to resource the Company's strategic and clinical 
objec;ves. 



• The cancella;on of the Company's lis;ng on the Main Market and the admission of its shares to trading 
on the AIM market of the London Stock Exchange. 

• The Company's name was changed to Coiled Therapeu;cs plc.  

The Company’s ordinary shares were admiQed to trading on the AIM market of the London Stock Exchange 
simultaneously with the comple;on of the acquisi;on of the exclusive worldwide licence to AO-252. Admission 
followed the successful raising of £8.5 million (gross) at 10 pence per share through the issue of 85,000,000 new 
ordinary shares to ins;tu;onal investors. The proceeds of the fundraise provide the Company with the necessary 
capital to reach key clinical and value inflec;on points in 2026 and 2027, with material data readouts an;cipated 
by Q4 2026. 

Lead Programme: AO-252 

The scien;fic founda;on upon which the AO-252 programme is built is very robust. AO-252 is a first-in-class, 
small molecule inhibitor of TACC3, a well-validated target known to be overexpressed in a range of aggressive 
and difficult-to-treat solid tumours. On 8 April 2026, the Company provided a clinical update on its ongoing Phase 
I open label trial of AO-252 (NCT06136884), repor;ng a clinically meaningful change in efficacy following the 
transi;on to a twice-daily (“BID”) dosing regimen. The BID cohort (Cohort 4b) demonstrated an 80% Clinical 
Benefit Rate (CBR), a significant improvement over the 40% observed in the once-daily cohort, with 80% of 
evaluable pa;ents achieving tumour stabilisa;on or regression and treatment dura;ons exceeding six months in 
a heavily pre-treated pa;ent popula;on. AO-252 con;nued to demonstrate a favourable safety and tolerability 
profile, with no serious adverse events observed and the Maximum Tolerated Dose yet to be reached. 

The Company also highlighted emerging evidence of AO-252’s immune-modulatory ac;vity, consistent with 
ac;va;on of the cGAS/STING pathway, which the Company believes could broaden the asset’s therapeu;c 
applica;on and combina;on therapy poten;al. Following these encouraging signals, the Company confirmed it 
was accelera;ng the transi;on to targeted dose expansion cohorts in ovarian and prostate cancer, with an 
enrolment target of 40 pa;ents by Q3 2026 and comprehensive efficacy and safety data readouts an;cipated in 
H2 2026. Addi;onal solid tumour indica;ons will be selected for AO-252, priori;sing op;mal efficacy data and 
market value proposi;on for strategic posi;oning. 

STAT-6 Programme 

In addi;on to AO-252, the Company has a STAT-6 siRNA programme targe;ng immunology indica;ons. STAT-6 is 
a transcrip;on factor involved in IL-4/IL-13 signalling and Th2 differen;a;on, implicated in condi;ons such as 
asthma, fibrosis, eczema and allergic disease. The Company’s approach uses siRNA technology, which offers 
poten;al advantages over exis;ng STAT-6 degrader strategies, including broader silencing at the mRNA level to 
prevent all STAT-6 isoforms from forming and a reduced risk of compensatory signalling. Following the transac;on 
the leadership team will assess the exis;ng STAT-6 programme for IND submission and poten;al Phase I clinical 
trials, however the strategic priority is advancing AO-252. 

Board of Directors 

Reflec;ng the Company’s new focus as a clinical-stage company, the composi;on of the Board has evolved. 
Concurrent with the admission to AIM, I was pleased to be appointed to the Board as Execu;ve Chairman and 
Sridhar Vempa; was appointed to the Board as Chief Execu;ve Officer to lead the new strategy. We join a Board 
comprising Non-Execu;ve Directors Jean Marie Duvall, Pamela Frank, and Stephen West. We believe we have 
the appropriate blend of scien;fic, clinical, and capital markets experience to guide the Company through its 
next phase of growth. 



Strategy 

Following Admission, the Company’s immediate priority has been the advancement of the AO-252 Phase I 
programme and Coiled Therapeu;cs provided shareholders with an update on clinical progress in April 2026. 
The Board’s immediate priori;es include the comple;on of open label Phase I dose escala;on in H1 2026, the 
introduc;on of a next-genera;on formula;on of AO-252 to op;mise drug exposure, and the ini;a;on of a 
combina;on therapy protocol study in Q3 2026. Comprehensive expansion cohort data readouts in ovarian and 
prostate cancer are an;cipated in H2 2026, at which point the Company expects to be in a posi;on to commence 
Phase II registra;onal trial planning and to advance commercial and partnering discussions with larger 
pharmaceu;cal companies. The Board will assess the Company’s proprietary STAT-6 siRNA programme for 
poten;al Phase I clinical development, with a view to building a data package suitable for an out-licensing or 
partnership arrangement. The Board remains commiQed to disciplined capital alloca;on, deploying the proceeds 
of the fundraise prudently to reach the key clinical and commercial inflec;on points that will drive long-term 
value for shareholders. 

Summary and Outlook 

On behalf of the Board, I would like to thank our management team, advisors, and our new and longstanding 
shareholders for their support in successfully transforming the Company. 

Coiled Therapeu;cs has a clear lead asset in AO-252, a defined clinical strategy and is well funded to reach a 
series of key milestones. The outlook for 2026 is exci;ng and focused on clinical execu;on. Having already 
reported a highly encouraging 80% CBR from our twice-daily dosing cohort, our immediate priority is to deliver 
comprehensive data readouts from our ovarian and prostate cancer expansion cohorts in the second half of the 
year, addi;onally the Board will assess other solid tumour indica;ons based on op;mum efficacy and commercial 
appeal. 

These data readouts represent the most significant near-term value catalyst for the Company and its 
shareholders. We expect this data will provide the clinical valida;on required to advance our commercial and 
partnering discussions with larger pharmaceu;cal companies, and to finalise our plans for a Phase II 
registra;onal study. The Board is confident that we have a clear pathway to deliver these milestones and drive 
significant long-term value, and we look forward to repor;ng on our progress. 
 

DIRECTORS’ REPORT 

The Directors present their report with the audited financial statements of Coiled Therapeu;cs plc (“the 
Company”) and its subsidiaries Lyramid Pty Ltd (“Lyramid”), Oncogeni Ltd (“Oncogeni”) and Midkine Investments 
Ltd (“Midkine”) (together “the Group”) for the year ended 31 December 2025. A commentary on the business 
for the year is included in the Chairman’s Statement. A review of the business is also included in the Strategic 
Report. 

During the year, the Company’s Ordinary Shares were listed on the London Stock Exchange on the Official List 
pursuant to Chapter 14 of the Lis;ng Rules, which sets out the requirements for Standard Lis;ngs. Subsequent 
to the year end, on 27 March 2026, the Company’s exis;ng lis;ng on the Main Market of the London Stock 
Exchange was cancelled and the Company’s enlarged issued share capital was admiQed to trading on the AIM 
Market of the London Stock Exchange under the ;cker symbol “COIL”. 

Directors 

The following Directors held office during the year: 

Director Position Appointed Resigned 

Jean Marie Duvall Non-Executive Director 5 April 2022 Current 



Pamela Frank Non-Executive Director 27 March 2026 Current 
Sotirios Stergiopoulos Executive Chairman 27 March 2026 Current 
Sridhar Vempati Chief Executive Officer 27 March 2026 Current 
Stephen West Non-Executive Director 17 Aug 2022 Current 
Dr Darrin Disley Non-Executive Director 16 Sep 2022 27 March 2026 
Dr Simon Sinclair Non-Executive Director 20 April 2022 27 March 2026 
Dr Ajan Reginald Chief Executive Officer 16 Sep 2022 17 March 2025 
Sir Martin Evans Non-Executive Director 16 Sep 2022 17 March 2025 
 

The beneficial interest of the Directors in the Ordinary shares of the Company at 30 April 2026 were as follows: 

Director Ordinary shares Warrants Options 

Jean Marie Duvall 240,000 30,000 4,000,000 
Pamela Frank – – 4,000,000 
Sotirios Stergiopoulos 36,417,676 – 5,000,000 
Sridhar Vempati 91,398,611 – 7,000,000 
Stephen West 2,168,625 4,989,248 5,000,000 
Dr Darrin Disley1 1,285,959 20,000 – 
Dr Simon Sinclair1 256,884 30,000 – 
1Directors resigned on 27 March 2026 

Qualifying Third Party Indemnity Provision 

At the date of this report, the Company has a third-party indemnity policy in place for all Directors. 

Substan?al shareholders 

As at 31 December 2025, the total number of issued Ordinary Shares with vo;ng rights in the Company was 
163,726,294. Details of the Company’s capital structure and vo;ng rights are set out in note 19 to the financial 
statements. 

The Company has been no;fied of the following interests of 3 per cent or more in its issued share capital as at 
the date of approval of this report: 

 
Party Name 

Number of 
Ordinary Shares 

% of 
Share Capital 

Sridhar Vempati 91,398,611 21.46% 
Edward Painter 79,616,982 18.70% 
Dr Sotirios Stergiopoulos 36,417,676 8.55% 
SOSV III LP 25,715,368 6.04% 
Chaemin Lim 15,708,838 3.69% 
A2A Pharmaceuticals, Inc. 15,000,000 3.52% 
 

Subsequent to the year end, on 27 March 2026, the Company completed a capital reorganisa;on in connec;on 
with its admission to AIM as Coiled Therapeu;cs plc (AIM: COIL). Each exis;ng ordinary share of 1p was 
consolidated on a 10:1 basis into a single share of 10p nominal value, which was then immediately subdivided 
into one New Ordinary Share of 1p nominal value and one Deferred Share of 9p nominal value. The Deferred 
Shares carry no vo;ng rights, no right to dividends and only a minimal right to capital on a winding up, and are 
intended to be cancelled in due course. Following the reorganisa;on, the Company issued 85,000,000 New 
Ordinary Shares at 10 pence per share by way of placing and subscrip;on, raising gross proceeds of £8.5 million, 



and issued 318,750,000 considera;on shares at 10 pence per share in sa;sfac;on of the £31.875 million licence 
acquisi;on, resul;ng in a total enlarged share capital of 425,856,539 New Ordinary Shares admiQed to trading 
on AIM. 

Financial instruments 

Details of the Company’s financial risk management objec;ves and policies as well as exposure to financial risk 
are contained in the accoun;ng policies and note 22 of the financial statements. 

Greenhouse Gas (GHG) Emissions 

The Group is aware that it needs to measure its opera;onal carbon footprint in order to limit and control its 
environmental impact. However, due to its opera;onal footprint being limited to a laboratory historically leased 
from September 2022 to 31 December 2023, consuming less than 40,000 kWh of energy, the Group is currently 
exempt from GHG repor;ng requirements. 

In the future, the Group will only measure the impact of its direct ac;vi;es, as the full impact of the en;re supply 
chain of its suppliers cannot be measured prac;cally. 

TCFD Disclosure 

The Company is required to make climate-related financial disclosures consistent with the TCFD 
recommenda;ons, or to explain any areas of non-compliance, in accordance with LR 14.3.27R. 

For the year ended 31 December 2025, the Company has not made full disclosures in line with all four TCFD 
pillars. The specific areas of non-compliance and the reasons for each are as follows: 

Governance 

The Company has not disclosed a descrip;on of the Board’s oversight of climate-related risks and opportuni;es. 
This is because the Company’s Board, during the 2025 repor;ng period, was focused on the restructuring and 
AIM Admission process. Climate governance will be established as part of the post-Admission governance 
framework. 

Strategy 

The Company has not disclosed the climate-related risks and opportuni;es the Company has iden;fied over the 
short, medium and long term. Given the Company’s outsourced opera;onal model and pre-commercial stage 
during 2025, no material climate-related risks were iden;fied as affec;ng the Company’s strategy or financial 
planning. 

Risk Management 

The Company has not disclosed its processes for iden;fying, assessing and managing climate-related risks. As 
above, the Company’s minimal opera;onal footprint during 2025 meant that no climate-related risk 
management processes had been formally established. 

Metrics and Targets 

The Company has not disclosed the metrics and targets used to assess and manage climate-related risks and 
opportuni;es. This informa;on is not available for the 2025 repor;ng period. Scope 1 and 2 emissions data is 
provided in the SECR disclosure above. 

Expected :meline 

Following AIM Admission and the transforma;on to Coiled Therapeu;cs plc in March 2026, the Company intends 
to develop a climate risk framework appropriate to its clinical-stage ac;vi;es. 



The Company is targe;ng improved TCFD disclosure in its next annual report. 

Modern Slavery Act 2015 

The Company’s annual turnover of £nil (2024: £nil) for the year ended 31 December 2025 is below the £36 million 
threshold set by the Modern Slavery Act 2015. Accordingly, the Company is not required to prepare or publish a 
slavery and human trafficking statement for this financial year. 

The Directors are commiQed to maintaining ethical standards across the Company’s business ac;vi;es and its 
supply chain rela;onship. 

Dividends 

The Directors do not propose a dividend in respect of the year ended 31 December 2025. 

Research and development, Future developments and events subsequent to the year end 

Further details of the Company’s research and development, future developments and events subsequent to the 
year-end are set out in the Strategic Report. Research and development costs incurred for the year ended 31 
December 2025 was £149,529 (2024: £152,915). 

Corporate Governance 

The Governance Report forms part of the Directors’ Report. 

Going Concern 

The Directors have prepared financial forecasts to es;mate the likely cash requirements of the Group over the 
period to 30 April 2027, given its stage of development and lack of recurring revenues. In preparing these 
financial forecasts, the Directors have made certain assump;ons with regards to the ;ming and amount of future 
expenditure over which they have control. The Directors have considered the sensi;vity of the financial forecasts 
to changes in key assump;ons, including, among others, poten;al cost overruns within commiQed spend, ability 
to raise new funding and changes in exchange rates. 

The Group’s available resources as at 31 December 2025 were not sufficient to cover exis;ng commiQed costs 
and the costs of planned ac;vi;es for at least 12 months from the date of approval of these financial statements. 

Subsequent to the year end, on 27 March 2026, the Company completed its acquisi;on of the AO-252 licence 
from Coiled Therapeu;cs, Inc. and a simultaneous fundraise of £8.5 million (gross) through a placing and 
subscrip;on of new ordinary shares at 10 pence per share following a share reorganisa;on, raising net proceeds 
of approximately £7.7 million. Concurrent with this transac;on, the Company’s shares were admiQed to trading 
on AIM under its new name Coiled Therapeu;cs plc. The net proceeds are intended to fund the key clinical 
development milestones for AO-252 through 2026 and 2027. 

ATer due considera;on of these forecasts, current cash resources, the net proceeds of the fundraise completed 
on 27 March 2026, and the sensi;vity of key inputs, the Directors consider that the Group will have adequate 
financial resources to con;nue in opera;onal existence for the foreseeable future (being a period of at least 12 
months from the date of this report) and, for this reason, the financial statements have been prepared on a going 
concern basis. The financial statements do not include the adjustments that would be required should the going 
concern basis of prepara;on no longer be appropriate. 

Principal Ac?vi?es 

The Company’s principal ac;vity in the repor;ng period was the preclinical development of next genera;on 
medicines focused on hard-to-treat cancers. 



Auditors 

The re-appointment of RPG Crouch Chapman was approved by shareholders at the Annual General Mee;ng of 
the Company held on 2 June 2025. 

Statement of Directors’ responsibili?es 

The Directors are responsible for preparing the Annual Report alongside the financial statements in accordance 
with applicable law and regula;ons. 

Company law requires the Directors to prepare financial statements for each financial year. Under that law the 
Directors have prepared the financial statements in accordance with UK adopted Interna;onal Accoun;ng 
Standards. 

Under company law the Directors must not approve the financial statements unless they are sa;sfied that they 
give a true and fair view of the state of affairs of the Company and of the profit or loss of the Company for that 
year. The Directors are also required to prepare financial statements in accordance with the rules of the London 
Stock Exchange for trading on the Alterna;ve Investments Market (AIM). 

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

● Select suitable accoun;ng policies and then apply them consistently; 

● Make judgements and accoun;ng es;mates that are reasonable and prudent; 

● State whether applicable UK adopted Interna;onal Accoun;ng Standards have been followed, 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 Company will con;nue in business. 

The Directors are responsible for keeping adequate accoun;ng records that are sufficient to show and explain 
the Company’s transac;ons and disclose with reasonable accuracy at any ;me the financial posi;on of the 
Company and enable them to ensure that the financial statements and the Remunera;on CommiQee Report 
comply with the Companies Act 2006. They are also responsible for safeguarding the assets of the Company and 
hence for taking reasonable steps for the preven;on and detec;on of fraud and other irregulari;es. They are 
also responsible to make a statement that they consider that the annual report and accounts, taken as a whole, 
is fair, balanced, and understandable and provides the informa;on necessary for the shareholders to assess the 
Company’s posi;on and performance, business model and strategy. 

The Directors are responsible for the maintenance and integrity of the corporate and financial informa;on 
included on the Company’s website. Legisla;on in the United Kingdom governing the prepara;on and 
dissemina;on of the financial statements may differ from legisla;on in other jurisdic;ons. 

Statement of Directors’ responsibili?es pursuant to Disclosure and Transparency Rules 

Each of the Directors confirm that to the best of their knowledge and belief: 

● the financial statements prepared in accordance with UK adopted Interna;onal Accoun;ng Standards, 
give a true and fair view of the assets, liabili;es, financial posi;on and loss of the Group and Company; 
and 

● the Annual Report and financial statements, including the Strategic Report, includes a fair review of the 
development and performance of the business and the posi;on of the Group and Company, together 
with a descrip;on of the principal risks and uncertain;es that they face. 



Disclosure of Informa?on to Auditors 

So far as the Directors are aware, there is no relevant audit informa;on of which the Company’s auditors are 
unaware, and each Director has taken all the steps that they ought to have taken as a Director in order to make 
themselves aware of any relevant audit informa;on and to establish that the Company’s auditors are aware of 
that informa;on. 

This directors’ report was approved by the Board of Directors on 5 May 2026 and is signed on its behalf by Dr 
So;rios Stergiopoulos, Execu;ve Chairman. 

STRATEGIC REPORT 

The Directors present the Strategic Report of the Company and the Group for the year ended 31 December 2025. 

Sec;on 172(1) Statement - Promo;on of the Company for the benefit of the members as a whole 

The Directors believe they have acted in the way most likely to promote the success of the Company for the 
benefit of its members as a whole, as required by s172 of the Companies Act 2006. 

The requirements of s172 are for the Directors to: 

● Consider the likely consequences of any decision in the long term; 

● Act fairly between the members of the Company; 

● Maintain a reputa;on for high standards of business conduct; 

● Consider the interests of the Company’s employees; 

● Foster the Company’s rela;onships with suppliers, customers and others; and 

● Consider the impact of the Company’s opera;ons on the community and the environment. 

We aim to work responsibly with our stakeholders, including suppliers. The key Board decisions made in the 
year and post year end are set out below: 

Significant events / decisions Key s172 matter(s) 
affected 

 
Actions and Consequences 

MK Cell Therapy 
out-licence to 
Pleiades Pharma Ltd 

Shareholders, Business 
Relationships and Long-
term Strategy 

The Company, through its wholly owned subsidiary Midkine Investments 
Ltd, entered into a conditional agreement to out-licence its MK Cell patents 
exclusively to Pleiades Pharma Ltd. Consideration comprises up to US$25 
million in milestone cash payments together with a 1.5% perpetuity 
royalty on global net sales of all products derived from the licensed 
technology. The Directors considered this transaction to be in the best 
interests of shareholders, preserving long-term upside in the MK Cell 
programme whilst enabling the Group to focus its resources on clinical-
stage asset development. 

Proposed 
acquisition of 
AO-252 licence 

Shareholders, Business 
Relationships and Long-
term Strategy 

The Company announced the proposed acquisition of the exclusive 
worldwide licence rights to AO-252, a novel first-in-class, orally 
administered small molecule targeting the TACC3 protein for the 
treatment of certain cancers. Consideration of approximately 
£31.9 million was satisfied by the issue of new ordinary shares in March 2026. 
The Directors concluded that this transaction represented a 
transformational step, pivoting the Group from a pre-clinical company to a 
clinical-stage oncology business with a clearer pathway to value creation. 
Concurrent with the proposed transaction the Company announced a 
proposed placing of £8.5 million and proposed 
admission to AIM, together with a share reorganisation. 



Acquisition, fundraise 
and AIM admission 

Shareholders, Business 
Relationships and Long-
term Strategy 

The Company completed the acquisition of the AO-252 licence, raised gross 
proceeds of £8.5 million through a placing and subscription of new 
ordinary shares at 10 pence per share following a share reorganisation, and 
was admitted to trading on AIM under its new name, Coiled Therapeutics plc. 
The Main Market listing was concurrently cancelled. The net proceeds of 
approximately £7.7 million are intended to fund the key clinical 
development milestones for AO-252 through 2026 and 2027. The 
Directors considered the completion of the transaction and the associated 
fundraise to be in the best long-term interests of the Company and its 
shareholders. 

Portfolio 
optimisation 

Shareholders and 
Business Relationships 

The Group constantly monitors the commercial viability of its 
programmes to ensure that the optimum mix is carried forward. 

 

Interests of Employees 

The Directors managed a reduc;on in headcount during the year following the resigna;ons of Ajan Reginald and 
Sir Mar;n Evans in March 2025. The Directors were mindful of the impact of these changes on remaining 
employees and ensured that all transi;on arrangements complied with contractual and statutory obliga;ons. 

Impact of opera:ons on the community and the environment: (Refer to SECR disclosure) 

The Group’s opera;ons during 2025 had a minimal environmental footprint given the outsourced research model 
and the absence of owned laboratory premises. 

Foster business rela:onships with suppliers, joint venture partners and others 

The Directors maintained engagement with the Group’s key contract research organisa;ons and scien;fic 
advisers throughout the year and has developed new partnerships to further the development of the AO-252 
license. 

Maintain a reputa:on for high standards of business conduct 

Maintaining a reputa;on for high standards of business conduct: The Directors oversaw the prepara;on of the 
AIM Admission documenta;on and the associated due diligence and regulatory compliance processes and have 
adopted the QCA code for corporate governance. 

Act fairly between members of the Company 

In connec;on with the AIM Admission and the associated capital raise, the Directors considered the interests of 
all classes of shareholder and ensured that the terms of the Admission were disclosed to shareholders in a ;mely 
and transparent manner. 

Review of Business in the Year 

Opera:onal Review 

The Company’s principal ac;vity is set out in the Directors’ Report. 

During the year, the Company executed a significant strategic pivot, transi;oning from ac;ve pre-clinical drug 
development towards the realisa;on of value through licensing and trade sale transac;ons, and the 
iden;fica;on and acquisi;on of a clinical-stage oncology asset. 

PorZolio transac:ons and restructuring 

In January 2025, the Company signed a binding share purchase agreement for the sale of its wholly owned 
subsidiary, Lyramid Pty Ltd (“Lyramid”), to Pleiades Pharma Ltd (“Pleiades”) for total considera;on of up to 
US$10.8 million, comprising equity in Pleiades together with a poten;al upfront cash element. Lyramid holds the 



Group’s Midkine patent porwolio and the exclusive licence for the an;body programmes. The comple;on of the 
Lyramid sale remained con;ngent upon Pleiades comple;ng its ins;tu;onal fundraising round; the longstop date 
was extended on a number of occasions during the year to allow Pleiades sufficient ;me to complete this 
process. At the date of this report, comple;on of the Lyramid sale remains pending, with the longstop date 
extended to 31 December 2026. 

In March 2025, the Company signed a term sheet for the proposed sale of its wholly owned subsidiary, Oncogeni 
Ltd (“Oncogeni”), to The Na;ons Trust Holding LLC (“Na;ons Trust”), a UAE-based investment and R&D 
conglomerate, for a cash considera;on of up to US$12 million comprising upfront and milestone payments. 
Oncogeni holds the Group’s exclusive licences to the MK Cell and STAT-6 siRNA patents. A binding share purchase 
agreement was targeted within 60 days of the term sheet, with comple;on expected in mid-2025. Following the 
Company’s announcement in September 2025 of the proposed acquisi;on of AO-252 from Coiled Therapeu;cs, 
Inc. and A2A Pharmaceu;cals, Inc. (see below), the Na;ons Trust discussions did not progress to a binding 
agreement and those discussions were subsequently discon;nued. The Company concluded that retaining the 
STAT-6 siRNA programme within the enlarged group was strategically preferable, with the programme to be 
assessed for poten;al Phase I clinical trials alongside AO-252. 

To accommodate the Group’s restructuring, the Company incorporated Midkine Investments Ltd (“Midkine 
Investments”) as a wholly owned subsidiary to ring-fence the Midkine and MK Cell asset porwolios for the benefit 
of exis;ng shareholders and conver;ble loan note holders. In March 2026, in connec;on with the AIM admission, 
the Company issued B Class shares in Coiled Therapeu;cs plc to shareholders and conver;ble loan note holders 
of record. These B Class shares will convert into shares in Midkine Investments in the event that either the 
Lyramid sale or the MK Cell out-licence completes prior to 31 December 2026. 

In November 2025, Midkine Investments entered into a condi;onal out-licence agreement for the Group’s MK 
Cell patents with Pleiades, providing Pleiades with an exclusive worldwide licence in return for considera;on of 
up to US$25 million in milestone cash payments together with a 1.5% perpetuity royalty on global net sales of 
all products derived from the licensed technology. 

Proposed acquisi:on of AO-252 and strategic transforma:on 

In September 2025, the Company announced the proposed acquisi;on of the exclusive worldwide licence rights 
to AO-252 from A2A Pharmaceu;cals, Inc. and Coiled Therapeu;cs, Inc. AO-252 is a novel first-in-class, orally 
administered small molecule drug candidate targe;ng the TACC3 protein, which is over-expressed in many 
aggressive tumour types, including prostate and ovarian cancers. AO-252 is in a Phase I/II clinical trial in the US, 
represen;ng a significant de-risking step rela;ve to the Group’s exis;ng pre-clinical asset base. In November 
2025, the Company entered into a binding exclusive licence agreement for AO-252, with comple;on of the 
transac;on condi;onal upon shareholder approval, the associated fundraise and admission to AIM. The enlarged 
group intends to assess the STAT-6 siRNA programme for poten;al Phase I clinical trials alongside AO-252, 
crea;ng a two-asset clinical pipeline. On 27 March 2026 the Group successfully completed the transac;on and 
relisted on AIM. 

 

Board and management changes 

In March 2025, Ajan Reginald stepped down as Chief Execu;ve Officer as part of a planned transi;on as the 
Company moved to complete the execu;on of its asset disposal strategy. Dr Darrin Disley OBE was appointed 
Interim Managing Director, bringing substan;al life sciences entrepreneurial experience. Professor Sir Mar;n 
Evans also stepped down from his role as Non-Execu;ve Director at that ;me. 

Financing 



During the year the Company con;nued to manage its cost base prudently, maintaining the 75% reduc;on in 
salaries and Directors’ fees implemented in August 2024. All outstanding conver;ble loan notes were converted 
into ordinary shares during the year. The Company raised addi;onal working capital through advance 
subscrip;ons (conver;ble into ordinary shares) and a loan facility with A2A Pharmaceu;cals, to fund the upfront 
costs associated with the proposed AO-252 acquisi;on. Subsequent to the year end, on 27 March 2026, the 
Company raised gross proceeds of £8.5 million through a placing and subscrip;on of new ordinary shares at 10 
pence per share following a share reorganisa;on, comple;ng the AO-252 acquisi;on and being admiQed to 
trading on AIM under its new name, Coiled Therapeu;cs plc. 

Events since the year end 

Refer to Note 29 for post repor;ng date events. 

Financial review 

Results for the year to 31 December 2025 

The Consolidated Statement of Comprehensive Income for the year shows a loss of £3,362,074 (2024: £971,803) 
and the Consolidated Statement of Financial Posi;on at 31 December 2025 shows net equity of £2,419,645 
(2024: £4,889,019) for the Group. 

The total comprehensive loss for the year of £3,350,730 (2024: loss of £914,552) occurred as a result of an 
impairment charge to the in-progress R&D as well as expenses for the acquisi;on of the AO-252 license and 
subsequent lis;ng on AIM. 

Administra;ve expenses decreased to £683,653 (2024: £931,642) mainly due to Directors’ and employee costs 
reducing to £41,146 (2024: £397,659). Research and development expenditure decreased to £149,529 (2024: 
£152,915) as the Group focused on sourcing licensing deals for its porwolio. 

Cash flow 

Net cash ouwlow for the Group for 2025 was £259,623 (2024: £198,816 ouwlow). Net cash from financing 
ac;vi;es for 2025 was £386,001 (2024: £584,915). 

Closing cash 

As at 31 December 2025, the Group held £78,054 (2024: £337,112) of cash. 

Key Performance Indicators 

The Company’s non-financial KPIs are posi;ve R&D results within the exis;ng pre-clinical porwolio, the 
development of new novel an;-cancer therapeu;cs, the registra;on of new patents to protect the clinical 
advancements in an;-cancer therapeu;cs being achieved during the pre-clinical stages of drug discovery and 
entering into licencing deals with other companies. 

The Company’s financial KPIs are the Company’s cash runway and budgeted R&D spend compared to actuals. 

Posi?on of Company’s Business 

At the year end 

At the year end the Company’s Statement of Financial Posi;on shows net assets totalling £3,803,060 (2024: 
£5,348,014). Subsequent to the year end, on 27 March 2026, the Company completed a reverse takeover and 
was admiQed to trading on AIM as Coiled Therapeu;cs plc raising gross proceeds of £8.5 million through a placing 
and subscrip;on at 10 pence per share. The Directors are sa;sfied that the funds raised at admission, together 



with the ability to raise further funds through corporate transac;ons and/or financing arrangements if required, 
are sufficient to meet the Company’s obliga;ons as they fall due. 

Environmental ma^ers 

The Board contains personnel with a good history of running businesses that have been compliant with all 
relevant laws and regula;ons and there have been no instances of non-compliance in respect of environmental 
maQers. 

Employee informa:on 

As at the date of this report, the Company has an Execu;ve Chairman, one Execu;ve Director and three Non-
Execu;ve Directors. The Company is commiQed to gender equality and, as future roles are iden;fied, a wide-
ranging search would be completed with the most appropriate individual being appointed irrespec;ve of gender. 

A split of our employees and directors by gender at the date of this report, is shown below: 

 Male Female 

Directors 3 2 
Employees – – 
Total employees (including directors) 3 2 
 

Social/Community/Human rights ma^ers 

The Company ensures that employment prac;ces take into account the necessary diversity requirements and 
compliance with all employment laws. The Board has experience in dealing with such issues and sufficient 
training and qualifica;ons to ensure they meet all requirements. 

An:-corrup:on and an:-bribery policy 

The government of the United Kingdom has issued guidelines seyng out appropriate procedures for companies 
to follow to ensure that they are compliant with the UK Bribery Act 2010. The Company has conducted a review 
into its opera;onal procedures to consider the impact of the Bribery Act 2010 and the Board has adopted an 
an;-corrup;on and an;-bribery policy. 

Principal Risks and Uncertain?es 

The Group operates in an uncertain environment and is subject to a number of risk factors. The Directors consider 
the following risk factors are of par;cular relevance to the Group’s ac;vi;es although it should be noted that this 
list is not exhaus;ve and that other risk factors not presently known or currently deemed immaterial may apply. 

Issue Risk/Uncertainty Mitigation 



The Group is not break-even and there is 
no guarantee that it will generate 
significant profits in the near future 

The generation of revenues is difficult to 
predict and there is no guarantee that 
the Group will generate significant 
revenues in the foreseeable future. 
The Group will face risks frequently 
encountered by pre-revenue businesses 
looking to bring new products to the 
market. There is also no guarantee that 
the intellectual property held will 
ultimately result in a commercially 
viable product. It is also possible that 
technical and/or regulatory hurdles 
could lengthen the time required for the 
delivery of such a 
testing product. 

The Board actively manages the 
commercial activities of the Group as it 
develops. 
The Board oversee the progress of the 
development of the Group’s research 
programmes and associated 
technologies and ensure funding is in 
place to support the necessary trials and 
further development steps as these 
come on stream. 

Research and development risks carry 
technical risks, including the 
programmes undertaken by the Group 
and there is no guarantee that these 
technical risks can be effectively 
overcome, and a successful, approved 
product can be developed 

All therapeutic research and 
development programmes carry 
technical risks, including the 
programmes undertaken by the Group. 
These risks include: those associated with 
delays in development of effective and 
potent drugs; failure of delivery by third 
party suppliers of research services or 
materials essential to the programmes; 
and outcomes of clinical testing. There 
is no guarantee that these technical risks 
can be effectively overcome, and a 
successful, approved product can be 
developed. Furthermore, the Group is 
pursuing relatively new drug classes. 
Whilst several examples of approved 
drugs now exist in these classes, as yet no 
such drug has been developed for the 
Group’s targets. There is a risk that these 
novel classes of drugs may not be an 
effective way of modulating the target’s 
expression to exert appropriate clinical 
benefit in the target conditions. 

The Directors engage in continuous 
dialogue with the CEO and senior 
scientific staff to critically review the 
technical risks. The Board will establish 
a new Scientific Advisory Board to 
support them in this review process. 



Biotechnology programmes are subject 
to the most stringent regulatory 
oversight by various government 
agencies and ethics committees and 
there is no guarantee that the proposed 
development work will result in an 
efficacious treatment, or even if it does, 
that the drug will be approved by 
regulatory authorities 

Key regulatory focus areas are safety and 
efficacy, and future clinical trials 
conducted by the Group may be 
suspended or abandoned entirely in the 
event that regulatory agencies consider 
that continuation of these trials could 
expose participants to undue risks. 
Before obtaining regulatory approval of 
a product for a target indication, 
substantial evidence must be gathered in 
controlled clinical trials that the product 
candidate is safe and effective for use for 
that clinical setting. Similar approvals 
must be obtained from the relevant 
regulatory authorities in each country in 
which the product may be made 
available, including Australia, US and the 
EU. 

The Scientific Advisory Board will be 
critical in supporting the Board in 
understanding and mitigating these 
risks. Even so, a sudden unforeseen 
change in the regulations could have a 
material adverse impact on the 
development programme. 
The Group cannot guarantee that the 
proposed development work will result 
in an efficacious treatment, or even if it 
does, that the drug will be approved by 
regulatory authorities. 

Even where the Group is successful in 
terms of technical and regulatory 
approvals, there is no guarantee it will 
be successful in securing an appropriate 
licensing deal or in achieving alternative 
means of commercialising its drugs 

There may be other companies 
developing effective treatments for the 
same conditions as the Group, which 
could make commercialising any drug 
more difficult. The research and 
development programmes planned are 
expected to take several years before 
any drug might be ready and the market 
for such drugs may contract significantly 
or become too competitive for an 
economically viable drug launch. In 
addition, even post regulatory approval, 
any drug may need to be withdrawn 
from the market, as well as expose the 
Group to claims for compensation as a 
result of serious adverse events 
associated with the treatment. 
Historically, very few drugs make it from 
discovery to regulatory approval and 
commercialisation. 

The CEO and certain Board members 
have extensive experience in developing 
products to pre-IND and completing 
licencing deals. The Board is in 
continuous dialogue with the CEO 
regarding ongoing licencing discussions. 

Existing patents and licences are subject 
to the terms and conditions of the 
relevant licence agreement which could 
be terminated for non-compliance with 
the terms of such licence agreement 

The Group’s subsidiaries Oncogeni Ltd 
and Midkine Investments Ltd operates 
its STAT-6 siRNA and MK Cell Therapy 
programmes respectively under 
worldwide licensing agreements with 
Sirna Limited and Cell Therapy Limited 
respectively. Whilst the Group seeks to 
remain compliant with its remaining 
licence obligations, there is a risk that 
rights to these patents could be forfeited 
by virtue of either party failing to meet 
licence conditions. 

The Board maintains oversight of the 
Group’s licence obligations and 
monitors compliance on an ongoing 
basis. Should any areas of concern arise, 
legal counsel will be sought before 
further steps are taken. 



The Group’s ability to compete will 
depend in part, upon the successful 
protection of its intellectual property, in 
particular its patents and know-how 

Filing, prosecuting and defending 
patents in all countries throughout the 
world would be prohibitively expensive. 
It is possible that competitors will use the 
technologies in jurisdictions where the 
Group has not registered patents. 

The Group seeks to protect its 
intellectual property through the filing 
of patent applications, as well as robust 
confidentiality obligations on its 
employees. 
The Board intends to defend the 
Group’s intellectual property vigorously, 
where necessary through 
litigation and other means. 

The successful operation of the Group 
will depend partly upon the 
performance and expertise of its current 
and future management and employees 

The loss of the services of certain of 
these members of the Group’s key 
management or the inability to identify, 
attract and retain a sufficient number of 
suitably skilled and qualified employees 
may have a material adverse effect on 
the Group. Any future expansion of the 
Group may require considerable 
management time which may in turn 
inhibit management’s ability to conduct 
the day to day business of the Group. 

The Group offers incentives to Directors 
and employees through share warrants, 
which makes them linked to the long-
term success of the business. 

The Group’s ability to realise value from 
its newly acquired in-licensed asset is 
subject to the terms of the relevant 
licence agreement and the successful 
execution of its development strategy. 

Subsequent to the year end, the Group 
completed a reverse takeover and was 
admitted to AIM as Coiled Therapeutics 
plc, acquiring an exclusive licence to the 
AO-252 asset. The licence may contain 
diligence milestones, payment 
obligations or other conditions that, if 
unmet, could result in termination or 
restriction of the Group’s rights. As an 
early-stage asset, there is inherent 
uncertainty over the clinical and 
commercial pathway, and the Group’s 
ability to meet any contractual 
development timelines is subject to the 
availability of sufficient funding and the 
progress of pre-clinical and clinical 
activities. 

The Board has conducted legal and 
scientific due diligence on the AO-252 
licence prior to completion of the 
acquisition. The proceeds of the 
fundraise conducted alongside AIM 
admission are intended to fund near-
term development activities. The Board 
will monitor licence obligations and 
development progress closely, and legal 
counsel will be engaged as required. 

The further operations of the Group will 
depend on its ability to raise further 
funds through either equity markets or 
licence revenue deals 

Pre-revenue companies are dependent 
on their ability to raise additional funds 
or generate profits in the future to 
continue operations. 

The CEO and Chairman have extensive 
experience in both the capital markets 
and Bio-technology sector and are 
confident in their abilities to raise 
additional fundings or revenue. 

 

Composi?on of the Board 

A full analysis of the Board, its func;on, composi;on and policies, is included in the Governance Report. 

Capital Structure 

The Company’s capital consists of ordinary shares which rank pari passu in all respects which during the year 
were traded on the Standard segment of the Main Market of the London Stock Exchange. Subsequent to year 
end the Group delisted off this segment and relisted on AIM. There are no restric;ons on the transfer of securi;es 



in the Company or restric;ons on vo;ng rights and none of the Company’s shares are owned or controlled by 
employee share schemes. There are no arrangements in place between shareholders that are known to the 
Company that may restrict vo;ng rights, restrict the transfer of securi;es, result in the appointment or 
replacement of Directors, amend the Company’s Ar;cles of Associa;on or restrict the powers of the Company’s 
Directors, including in rela;on to the issuing or buying back by the Company of its shares or any significant 
agreements to which the Company is a party that take effect aTer or terminate upon, a change of control of the 
Company following a takeover bid or arrangements between the Company and its Directors or employees 
providing for compensa;on for loss of office or employment (whether through resigna;on, purported 
redundancy or otherwise) that may occur because of a takeover bid. 

Approved by the Board on 5 May 2026 

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 

 
 
 

Note 

Year 
ended 31 
December 

2025 
£ 

Year 
ended 31 
December 

2024 
£ 

Revenue 6 – – 
Cost of Sales  – (16,000) 
  – (16,000) 
Other income  16,178 – 
Administrative expenses 8 (683,653) (931,642) 
Share based payments - directors and senior managers 8 – (10,958) 
Research and development expenditure 8 (149,529) (152,915) 
Impairment 11 (2,486,944) – 
Loss on disposal of assets 13 (39,794) – 
Depreciation 13 (4,954) (5,404) 

Operating loss for the year  (3,348,696) (1,116,919) 
Interest receivable  – – 
Interest payable 17 (37,973) (44,857) 
Finance charge 17 (17,292) (52,793) 

Loss for the year before taxation  (3,403,961) (1,214,569) 
Taxation 9 41,887 242,766 

Loss for the year  (3,362,074) (971,803) 
Other comprehensive income 7 11,344 57,251 
Total comprehensive loss for the period attributable to equity 
holders of the parent 

 (3,350,730) (914,552) 

Loss per share (basic and diluted) attributable to the equity holders 
(pence) 

10 (2.19) (0.75) 

 

The notes to the financial statements form an integral part of these financial statements. 

CONSOLIDATED STATEMENT OF FINANCIAL POSITION 

 

Note 

As at 
31 December 

2024 
£ 

As at 
31 December 

2023 
£ 



Assets      
Non-current assets      
Property, Plant & Equipment 13 44,748 50,152 
Intangible assets 11 5,343,505 5,343,505 
Total non-current assets  5,388,253 5,393,657 
    
Current assets      
Trade and other receivables 14 25,380 157,589 
Cash and cash equivalents   15 337,112 537,322 
Total current assets  362,492 694,911 

Total assets  5,750,745 6,088,568 
    
Equity and liabilities    

Equity attributable to shareholders    
Share capital 19 1,357,366 1,291,500 
Share premium 19 4,619,793 4,403,094 
Share based payments reserve 20 407,000 385,537 
Merger relief reserve 21 3,700,000 3,700,000 
Retained deficit  (5,265,071) (4,293,268) 
Currency translation reserve 7 69,931 12,680 
Total equity  4,889,019 5,499,543 
    
Liabilities    
Non-Current liabilities    
Deferred tax liabilities  18 281,911 281,911 
Current liabilities    
Trade and other payables 16 179,723 307,114 
Borrowings 17 400,092 - 
Total liabilities  861,726 589,025 

Total equity and liabilities  5,750,745 6,088,568 
 

The notes to the financial statements form an integral part of these financial statements. 

COMPANY STATEMENT OF FINANCIAL POSITION 

 

Note 

As at 31 
December 

2024 
£ 

As at 31 
December 

 2023 
£ 

    

Assets      

Non-current assets      

Property, Plant & Equipment 13 44,748 50,152 
Investments 12 4,874,774 4,874,774 
Intercompany receivables  615,409 812,951 
Total non-current assets  5,534,931 5,737,877 
    
Current assets      
Trade and other receivables 14 15,899 124,988 
Cash and cash equivalents   15 326,670 301,674 
Total current assets  342,569 426,662 



Total assets  5,877,500 6,164,539 
    
Equity and liabilities    

Equity attributable to shareholders    
Share capital 19 1,357,366 1,291,500 
Share premium 19 4,619,793 4,403,094 
Share based payments reserve 20 407,000 385,537 
Merger relief reserve 21 3,700,000 3,700,000 
Retained deficit  (4,736,145) (3,798,504) 
Total equity  5,348,014 5,981,627 
    
Liabilities    
Current liabilities    
Trade and other payables 16 129,394 182,912 
Borrowings 17 400,092 - 
Total liabilities  529,486 182,912 
Total equity and liabilities  5,877,500 6,164,539 

 

The Company has taken advantage of sec;on 408 of the Companies Act 2006 and consequently a profit and loss 
account has not been presented for the Company. The Company’s loss for the financial period was £2,426,310 
(2024: loss of £937,641). 

The notes to the financial statements form an integral part of these financial statements. 

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 

  
Ordinary 

Share 
capital 

£ 

 
 

Share 
Premium 

£ 

 
Share 

Capital to 
issue 

£ 

Share 
Based 

Payment 
Reserve 

£ 

 
Merger 

relief 
reserve 

£ 

 
 

Retained 
earnings 

£ 

 
 

Translation 
Reserve 

£ 

 
 

Total 
equity 

£ 

As at 1 January 2024 1,291,500 4,403,094 - 385,537 3,700,000 (4,293,268) 12,680 5,499,543 

Loss for the year - - - - - (971,803) - (971,803) 

Exchange differences - - - - - - 57,251 57,251 
Total comprehensive 
income / (loss) for the 
year 

- - - - - (971,803) 57,251 (914,552) 

Transactions with 
owners 

        

Ordinary shares 
issued 

65,866 216,699 - - - - - 282,565 

Share issue costs - - - - - - - - 

Warrants charge - - - 21,463 - - - 21,463 

Lapsed warrants   –      

Total transactions with 
owners 

65,866 216,699 - 21,463 - - - 304,028 

As at 31 December 
2024 

1,357,366 4,619,793 - 407,000 3,700,000 (5,265,071) 69,931 4,889,019 

Loss for the year - - - - - (3,362,074) - (3,362,074) 

Exchange differences - - - - - - 11,344 11,344 

Total comprehensive 
income / (loss) for the 

- - - - - (3,362,074) 11,344 (3,350,730) 



year 

Transactions with 
owners 

        

Ordinary shares issued 279,897 141,723 - - - - - 421,620 
Share capital to issue - - 459,736 - - - - 459,736 
Share issue costs - - - - - - - - 
Warrants charge - - - - - - - - 
Lapsed warrants - - - (227,668) - 227,668 - - 

Total transactions with 
owners 

279,897 141,723 459,736 (227,668) - 227,668 - 881,356 

As at 31 December 
2025 

1,637,263 4,761,516 459,736 179,332 3,700,000 (8,399,477) 81,275 2,419,645 

 

The notes to the financial statements form an integral part of these financial statements. 

COMPANY STATEMENT OF CHANGES IN EQUITY 

  
Ordinary 

Share 
capital 

£ 

 
 

Share 
Premium 

£ 

 
Share 

Capital to 
issue 

£ 

 
Merger 

relief 
reserve 

£ 

Share 
Based 

Payment 
Reserve 

£ 

 
 

Retained 
earnings 

£ 

 
 

Total 
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As at 1 January 2024 1,291,500 4,403,094 – 3,700,000 385,537 (3,798,504) 5,981,627 

Loss for the year – – – – – (937,641) (937,641) 

Total loss for the year – – – – – (937,641) (937,641) 

Transactions with owners        

Ordinary shares issued 65,866 216,699 – – – – 282,565 

Share-based payments – – – – 21,463 – 21,463 

Total transactions with 
owners 

65,866 216,699 – – 21,463 – 304,028 

As at 31 December 2024 1,357,366 4,619,793 – 3,700,000 407,000 (4,736,145) 5,348,014 

Loss for the year - - - - - (2,426,310) (2,426,310) 

Total loss for the year - - - - - (2,426,310) (2,426,310) 

Transactions with owners        

Ordinary Shares issued 279,897 141,723 - - - - 421,620 

Shares issued in advance - - 459,736 - - - 459,736 

Share issue costs - - - - - - - 

Warrants charge - - - - - - - 

Warrants lapsed - - - - (227,668) 227,668 - 

Total transactions with 
owners 

279,897 141,723 459,736 - (227,668) 227,668 881,356 

As at 31 December 2025 1,637,263 4,761,516 459,736 3,700,000 179,332 (6,934,787) 3,803,060 
 

The notes to the financial statements form an integral part of these financial statements. 

CONSOLIDATED STATEMENT OF CASH FLOW 



 
 

 
Note 

Year ended 
31 December 

2025 
£ 

Year ended 
31 December 

2024 
£ 

Cash flow from operating activities    

Loss before income tax  (3,403,961) (1,214,569) 

Adjustments for:    

Taxation 9 41,887 242,766 

Interest expense  37,973 44,857 

Finance charge  17,292 52,793 

Impairment 11 2,486,944 – 

Disposal of assets  39,794 – 

Foreign Exchange  (42,005) 54,556 

Share based payment  – 21,463 

Depreciation 13 4,954 5,404 

Changes in working capital:    

Decrease / (Increase) in trade and other receivables  (16,530) 130,412 

Increase / (Decrease) in trade and other payables  188,028 (121,143) 

Net cash used in operating activities (645,624) (783,731) 

Cash flow from Investing activities    

Purchase of Property, Plant & Equipment  – – 

Interest received  – – 

Net cash used in investing activities – – 

Cash flows from financing activities    

Proceeds from convertible loan note  – 584,915 

Proceeds from share issue  386,001 – 

Interest paid  – – 

Net cash generated from / (used in) financing activities 386,001 584,915 

Net decrease in cash and cash equivalents  (259,623) (198,816) 

Cash and cash equivalents at the beginning of the period  337,112 537,322 

Foreign exchange impact on cash  565 (1,394) 

Cash and cash equivalents at the end of the period 15 78,054 337,112 
 

The following non-cash items occurred during the year: 

● Issue of 2,466,547 shares for £39,999 to seQle an outstanding employment liability; 

● Issue of 9,789,812 shares for a total value of £145,621 for the conversion of conver;ble loan note 
liability to share capital; and 

● Reclassifica;on of conver;ble loan note amounts of £309,736 to shares to issue reserve. 

COMPANY STATEMENT OF CASH FLOW 

 
 

 
Note 

Year ended 
31 December 

2025 
£ 

Year ended 
31 December 

2024 
£ 

Cash flow from operating activities    

Loss before income tax  (2,426,310) (1,061,334) 



Adjustments for:    

Interest expense  37,973 44,857 

Finance charge  17,292 52,793 

Impairment  1,648,759 – 

Disposal of assets  39,794 – 

Depreciation 13 4,954 5,404 

Share based payment  – 21,463 

Taxation  – 123,693 

Changes in working capital:    

Decrease / (Increase) in trade and other receivables  (21,144) 109,087 

Decrease in trade and other payables  235,318 (66,870) 

Net cash used in operating activities (483,364) (770,907) 

Cash flow from Investing activities    

Purchase of Property, Plant & Equipment 13 – – 

Borrowings from/(to) subsidiaries  (155,342) 210,988 

Net cash from/ (used in) investing activities (155,342) 210,988 

Cash flows from financing activities    

Proceeds from convertible loan note  – 584,915 

Proceeds from share issue  386,001 – 

Net cash from financing activities 386,001 584,915 

Net increase / (decrease) in cash and cash equivalents  (252,705) 24,996 

Cash and cash equivalents at the beginning of the period  326,670 301,674 

Foreign exchange impact on cash  – – 

Cash and cash equivalents at the end of the period 15 73,965 326,670 
 

The following non-cash items occurred during the year: 

● Issue of 2,466,547 shares for £39,999 to seQle an outstanding employment liability; 

● Issue of 9,789,812 shares for a total value of £145,621 for the conversion of conver;ble loan note 
liability to share capital; 

● Reclassifica;on of conver;ble loan note amounts of £309,736 to shares to issue reserve; and 

● SeQlement of intercompany loan via the issue of 1,589,682 shares at £0.4891 for a total value of 
£771,905. 

The notes to the financial statements form an integral part of these financial statements. 

NOTES TO THE FINANCIAL STATEMENTS 

1. General Informa?on 

Coiled Therapeu;cs plc (formerly Roquefort Therapeu;cs plc), the Group’s ul;mate parent company, was 
incorporated on 17 August 2020 as a public company limited by shares in England and Wales with company 
number 12819145 under the Companies Act 2006. 

The Company listed on the London Stock Exchange on 22 March 2021. Subsequent to the year end, on 27 March 
2026, the Company’s exis;ng lis;ng on the Main Market of the London Stock Exchange was cancelled and the 
Company’s enlarged issued share capital was admiQed to trading on the AIM Market of the London Stock 



Exchange. Simultaneously, the Company changed its name to Coiled Therapeu;cs plc and its shares commenced 
trading under the ;cker symbol “COIL”. 

The address of its registered office is 85 Great Portland Street, First Floor, London W1W 7LT, United Kingdom. 

The principal ac;vity of the Company is to develop pre-clinical next genera;on medicines focused on hard-to-
treat cancers. 

The consolidated financial statements of the Group have been prepared in accordance with UK adopted 
Interna;onal Accoun;ng Standards as issued by the Interna;onal Accoun;ng Standards Board (IASB) and 
endorsed by the UK Endorsement Board. They have been prepared under the assump;on that the Group 
operates on a going concern basis. 

2. New Standards and Interpreta?ons 

New and revised accoun;ng standards adopted for the year ended 31 December 2025 did not have any material 
impact on the Group’s accoun;ng policies. There are a number of standards, amendments to standards, and 
interpreta;ons which have been issued by the IASB that are effec;ve in future accoun;ng periods that the Group 
has decided not to adopt early. 

The following amendments are effec;ve for the period beginning 1 January 2025: 

● IFRS 16 Leases (Amendment – Liability in a Sale and Leaseback); 

● IAS 1 Presenta;on of Financial Statements (Amendment – Classifica;on of Liabili;es as Current or Non-
current) with Covenants; and 

● Amendment to IAS 7 and IFRS 7 – Supplier finance. 

The following amendments are effec;ve for the period beginning 1 January 2026: 

● Lack of Exchangeability (Amendments to IAS 21 The effects of changes in foreign exchange rates) 

The Group is currently assessing the impact of these new accoun;ng standards and amendments. The Group 
does not believe that the amendments to IAS 1 will have a significant impact on the classifica;on of its liabili;es. 
The Group does not expect any other standards issued by the IASB, but not yet effec;ve, to have a material 
impact on the Group. 

3. Summary of Significant Accoun?ng Policies 

The principal accoun;ng policies applied in the prepara;on of these financial statements are set out below. 

These policies have been consistently applied to all the period presented, unless otherwise stated. 

a) Basis of Prepara?on 

The financial statements of Coiled Therapeu;cs plc have been prepared in accordance with UK adopted 
Interna;onal Accoun;ng Standards, and the Companies Act 2006. 

The financial statements have been prepared on an accrual basis and under the historical cost conven;on. 

  

 

 

 



b) Going Concern 

The Directors have prepared financial forecasts to es;mate the likely cash requirements of the Group over the 
period to 30 April 2027, given its stage of development and lack of recurring revenues. In preparing these 
financial forecasts, the Directors have made certain assump;ons with regards to the ;ming and amount of future 
expenditure over which they have control. The Directors have considered the sensi;vity of the financial forecasts 
to changes in key assump;ons, including, among others, poten;al cost overruns within commiQed spend, ability 
to raise new funding and changes in exchange rates. 

The Group’s available resources as at 31 December 2025 were not sufficient to cover exis;ng commiQed costs 
and the costs of planned ac;vi;es for at least 12 months from the date of approval of these financial statements. 

Subsequent to the year end, on 27 March 2026, the Company completed its acquisi;on of the AO-252 licence 
from Coiled Therapeu;cs, Inc. and a simultaneous fundraise of £8.5 million (gross) through a placing and 
subscrip;on of new ordinary shares at 10 pence per share following a share reorganisa;on, raising net proceeds 
of approximately £7.7 million. Concurrent with this transac;on, the Company’s shares were admiQed to trading 
on AIM under its new name Coiled Therapeu;cs plc. The net proceeds are intended to fund the key clinical 
development milestones for AO-252 through 2026 and 2027. Refer to Note 29 for further informa;on. 

ATer due considera;on of these forecasts, current cash resources, the net proceeds of the fundraise completed 
on 27 March 2026, and the sensi;vity of key inputs, the Directors consider that the Group will have adequate 
financial resources to con;nue in opera;onal existence for the foreseeable future (being a period of at least 12 
months from the date of this report) and, for this reason, the financial statements have been prepared on a going 
concern basis. The financial statements do not include the adjustments that would be required should the going 
concern basis of prepara;on no longer be appropriate. 

The Directors have sensi;sed the cash flow forecasts by applying downside adjustments to the key assump;ons, 
including a 10% increase in projected opera;ng expenditure. Under this scenario modelled, the net proceeds of 
approximately £7.7 million are sufficient to meet the Group’s commiQed obliga;ons and planned development 
expenditure for a period of at least 12 months from the date of approval of these financial statements, with cash 
headroom of approximately £5.1 million under the most adverse scenario tested. Refer to Note 29 for further 
detail of the AIM Admission and the fundraise completed on 27 March 2026. 

c) Basis of Consolida?on 

The Group’s financial statements consolidate those of the parent company and its subsidiaries as of 31 December 
2025. Lyramid Pty Ltd, Midkine Investments Ltd and Oncogeni Ltd have repor;ng dates at 31 December whilst 
the repor;ng date of Tumorkine Pty Ltd which was dissolved on 10 July 2025 was 30 June prior to the dissolu;on. 

All transac;ons and balances between Group companies are eliminated on consolida;on, including unrealised 
gains and losses on transac;ons between Group companies. Where unrealised losses on intra-group asset sales 
are reversed on consolida;on, the underlying asset is also tested for impairment from a Group perspec;ve. 
Amounts reported in the financial statements of its subsidiary have been adjusted where necessary to ensure 
consistency with the accoun;ng policies adopted by the Group. 

Profit or loss and other comprehensive income of subsidiaries acquired or disposed of during the year are 
recognised from the effec;ve date of acquisi;on, or up to the effec;ve date of disposal, as applicable. 

The Group aQributes total comprehensive income or loss of subsidiaries between the owners of the parent and 
the non-controlling interests based on their respec;ve ownership interests. 

d) Revenue From Contracts with Customers 

The Group recognises revenue as follows: 



Commercialisa:on and milestone revenue 

Commercialisa;on and milestone revenue generally includes non-refundable upfront license and collabora;on 
fees; milestone payments, the receipt of which is dependent upon the achievement of certain clinical, regulatory 
or commercial milestones; as well as royal;es on product sales of licensed products, if and when such product 
sales occur; and revenue from the supply of products. Payment is generally due on standard terms of 30 to 60 
days. 

Amounts received prior to sa;sfying the revenue recogni;on criteria are recorded as deferred revenue or 
deferred considera;on, depending on the nature of arrangement. Amounts expected to be recognised as 
revenue within the 12 months following the consolidated balance sheet date are classified within current 
liabili;es. Amounts not expected to be recognised as revenue within the 12 months following the consolidated 
balance sheet date are classified within non-current liabili;es. 

Milestone revenue 

The Group applies the five-step method under the standard to measure and recognise milestone revenue. The 
receipt of milestone payments is oTen con;ngent on mee;ng certain clinical, regulatory or commercial targets, 
and is therefore considered variable considera;on. The Group es;mates the transac;on price of the con;ngent 
milestone using the most likely amount method. 

The Group includes in the transac;on price some or all of the amount of the con;ngent milestone only to the 
extent that it is highly probable that a significant reversal in the amount of cumula;ve revenue recognised will 
not occur when the uncertainty associated with the con;ngent milestone is subsequently resolved. 

Milestone payments that are not within the control of the Company, such as regulatory approvals, are not 
considered highly probable of being achieved un;l those approvals are received. 

Any changes in the transac;on price are allocated to all performance obliga;ons in the contract unless the 
variable considera;on relates only to one or more, but not all, of the performance obliga;ons. 

e) Business Combina?ons 

The Group applies the acquisi;on method in accoun;ng for business combina;ons. The considera;on 
transferred by the Group to obtain control of a subsidiary is calculated as the sum of the acquisi;on date fair 
values of assets transferred, liabili;es incurred, and the equity interests issued by the Group, which includes the 
fair value of any asset or liability arising from a con;ngent considera;on arrangement. Acquisi;on costs are 
expensed as incurred. 

Assets acquired and liabili;es assumed are generally measured at their acquisi;on date fair values. 

f) Foreign Currency Transla?on 

i) Func:onal and Presenta:on Currency 

The financial statements are presented in Pounds Sterling (GBP), which is the Group’s func;onal and presenta;on 
currency. 

ii) Transac:ons and Balances 

Foreign currency monetary assets and liabili;es are translated at the rates ruling at the repor;ng date. Exchange 
differences arising on the retransla;on of assets and liabili;es are recognised immediately in profit or loss. 

iii) Foreign opera:ons 



In the Group’s financial statements, all assets, liabili;es and transac;ons of Group en;;es with a func;onal 
currency other than GBP are translated into GBP upon consolida;on. The func;onal currencies of en;;es within 
the Group have remained unchanged during the repor;ng period. 

On consolida;on, assets and liabili;es have been translated into GBP at the closing rate at the repor;ng date. 
Goodwill and fair value adjustments arising on the acquisi;on of a foreign en;ty have been treated as assets and 
liabili;es of the foreign en;ty and translated into GBP at the closing rate on the acquisi;on date. Income and 
expenses have been translated into GBP at the average rate of over the repor;ng period. Exchange differences 
are charged or credited to other comprehensive income and recognised in the currency transla;on reserve in 
equity. On disposal of a foreign opera;on, the related cumula;ve transla;on differences recognised in equity are 
reclassified to profit or loss and are recognised as part of the gain or loss on disposal. 

g) Segment Repor?ng 

Opera;ng segments are reported in a manner consistent with the internal repor;ng provided to the chief 
opera;ng decision-makers. The chief opera;ng decision-makers, who are responsible for alloca;ng resources 
and assessing performance of the opera;ng segments, has been iden;fied as the execu;ve Board of Directors. 

All opera;ons and informa;on are reviewed together so that at present there is only one reportable opera;ng 
segment. 

In the opinion of the Directors, during the period the Group operated in the single business segment of 
biotechnology. 

h) Property, Plant & Equipment 

Property, plant and equipment is stated at cost less accumulated deprecia;on and, where appropriate, less 
provisions for impairment. 

The ini;al recogni;on and subsequent measurement of property, plant and equipment are: 

Ini:al recogni:on 

Property, plant and equipment is ini;ally recognised at acquisi;on cost, including any costs directly aQributable 
to bringing the assets to the loca;on and condi;on necessary for them to be capable of opera;ng. In most 
circumstances, the cost will be its purchase cost, together with the cost of delivery. 

Subsequent measurement 

An asset will only be depreciated once it is ready for use. Deprecia;on is charged so as to write off the cost of 
property, plant and equipment, less its es;mated residual value, over the expected useful economic lives of the 
assets. 

Deprecia;on is charged on a straight-line basis as follows: 

● Equipment 10 years 

The disposal or re;rement of an asset is determined by comparing the sales proceeds with the carrying amount. 
Any gains or losses are recognised within the Consolidated Statement of Comprehensive Income. 

i) Goodwill and Intangible Assets 

Goodwill represents the future economic benefits arising from a business combina;on that are not individually 
iden;fied and separately recognised. Goodwill is carried at cost less accumulated impairment losses. Refer to 
Note (j) for a descrip;on of impairment tes;ng procedures. 



Transac;ons where the defini;on of a business combina;on, per IFRS 3, is not met due to the asset or group of 
assets not mee;ng the defini;on of a business, or where the concentra;on test affords the Directors the op;on 
not to treat as a business, are recognised as an asset acquisi;on. The Group iden;fies and recognises the 
individual iden;fiable assets acquired and liabili;es assumed and allocates the cost of the group of assets and 
liabili;es (including directly aQributable costs of making the acquisi;on) to the individual iden;fiable assets and 
liabili;es on the basis of their rela;ve fair values at the date of purchase. 

Other intangible assets, including licences and patents, that are acquired by the Group and have finite useful 
lives are measured at cost less accumulated amor;sa;on and any accumulated impairment losses. Refer to Note 
(j) for amor;sa;on procedures. 

j) Impairment Tes?ng of Goodwill, Other Intangible Assets and Property, Plant and Equipment 

For impairment assessment purposes, assets are grouped at the lowest levels for which there are largely 
independent cash inflows (cash-genera;ng units). As a result, some assets are tested individually for impairment, 
and some are tested at cash-genera;ng unit level. Goodwill is allocated to those cash-genera;ng units that are 
expected to benefit from synergies of a related business combina;on and represent the lowest level within the 
Group at which management monitors goodwill. 

Cash-genera;ng units to which goodwill has been allocated are tested for impairment at least annually. All other 
individual assets or cash-genera;ng units are tested 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 (or cash-genera;ng unit’s) carrying amount 
exceeds its recoverable amount, which is the higher of fair value less costs of disposal and value-in-use. To 
determine the value-in-use, management es;mates expected future cash flows from each cash-genera;ng unit 
and determines a suitable discount rate in order to calculate the present value of those cash flows. The data used 
for impairment tes;ng procedures are directly linked to the Group’s latest approved budget, adjusted as 
necessary to exclude the effects of future reorganisa;ons and asset enhancements. Discount factors are 
determined individually for each cash-genera;ng unit and reflect current market assessments of the ;me value 
of money and asset-specific risk factors. 

Impairment losses for cash-genera;ng units reduce first the carrying amount of any goodwill allocated to that 
cash-genera;ng unit. Any remaining impairment loss is charged pro rata to the other assets in the cash-
genera;ng unit. 

Amor;sa;on is calculated to write off the cost of intangible assets less their es;mated residual values using the 
straight-line method over their es;mated useful lives, from the date the assets are available for use and is 
recognised in profit or loss. The available for use date is determined as the date from which a product is 
commercialised – this had yet to occur, for all intangible assets, at 31 December 2025 and 2024. Goodwill is not 
amor;sed and has been reversed in the current year. 

k) Financial Instruments 

IFRS 9 requires an en;ty to address the classifica;on, measurement and recogni;on of financial assets and 
liabili;es. 

i) Classifica:on 

The Group classifies its financial assets in the following measurement categories: 

● those to be measured at amor;sed cost. 

The classifica;on depends on the Group’s business model for managing the financial assets and the contractual 
terms of the cash flows. 



The Group classifies financial assets as at amor;sed cost only if both of the following criteria are met: 

● the asset is held within a business model whose objec;ve is to collect contractual cash flows; and 

● the contractual terms give rise to cash flows that are solely payment of principal and interest. 

ii) Recogni:on 

Purchases and sales of financial assets are recognised on trade date (that is, the date on which the Group 
commits to purchase or sell the asset). Financial assets are derecognised when the rights to receive cash flows 
from the financial assets have expired or have been transferred and the Group has transferred substan;ally all 
the risks and rewards of ownership. 

iii) Measurement 

At ini;al recogni;on, the Group measures a financial asset at its fair value plus, in the case of a financial asset 
not at fair value through profit or loss (FVPL), transac;on costs that are directly aQributable to the acquisi;on of 
the financial asset. 

Transac;on costs of financial assets carried at FVPL are expensed in profit or loss. 

Receivables 

Amor;sed cost: Assets that are held for collec;on of contractual cash flows, where those cash flows represent 
solely payments of principal and interest, are measured at amor;sed cost. Interest income from these financial 
assets is included in finance income using the effec;ve interest rate method. Any gain or loss arising on 
derecogni;on is recognised directly in profit or loss and presented in other gains/(losses) together with foreign 
exchange gains and losses. Impairment losses are presented as a separate line item in the statement of profit or 
loss. 

iv) Impairment 

The Group assesses, on a forward-looking basis, the expected credit losses associated with any debt instruments 
carried at amor;sed cost. For trade receivables, the Group applies the simplified approach permiQed by IFRS 9, 
which requires expected life;me losses to be recognised from ini;al recogni;on of the receivables. 

l) Taxa?on 

Taxa;on comprises current and deferred tax. 

Current tax is based on taxable profit or loss for the period. Taxable profit or loss differs from profit or loss as 
reported in the income statement because it excludes items of income and expense that are taxable or 
deduc;ble in other years and it further excludes items that are never taxable or deduc;ble. The asset or liability 
for current tax is calculated using tax rates that have been enacted or substan;vely enacted by the balance sheet 
date. 

Deferred tax is recognised on differences between the carrying amounts of assets and liabili;es in the financial 
informa;on and the corresponding tax bases used in the computa;on of taxable profit and is accounted for using 
the balance sheet liability method. Deferred tax liabili;es 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 deduc;ble temporary differences can be u;lised. Such assets and liabili;es are not 
recognised if the temporary difference arises from ini;al recogni;on of goodwill or from the ini;al recogni;on 
(other than in a business combina;on) of other assets and liabili;es in a transac;on that affects neither the 
taxable profit nor the accoun;ng profit. 



Deferred tax liabili;es are recognised for taxable temporary differences arising on investments in subsidiaries 
and associates, and interests in joint ventures, except where the Group is able to control the reversal of the 
temporary difference, and it is probable that the temporary difference will not reverse in the foreseeable future. 

The carrying amount of deferred tax assets is reviewed at each balance sheet 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 period when the liability is seQled, or 
the asset realised. Deferred tax is charged or credited to profit or loss, except when it relates to items charged 
or credited directly to equity, in which case the deferred tax is also dealt with in equity. 

Deferred tax assets and liabili;es are offset when there is a legally enforceable right to set off current tax assets 
against current tax liabili;es and when they relate to income taxes levied by the same taxa;on authority and the 
Group intends to seQle its current tax assets and liabili;es on a net basis. 

R&D tax rebate receivable represents refundable tax offsets, in cash, from the Australian Taxa;on Office in 
rela;on to expenditure incurred in the current year for eligible research and development ac;vi;es. Research 
and development ac;vi;es are refundable at a rate of 43.5% for each dollar spent, subject to mee;ng certain 
eligibility criteria. Funds are expected to be received subsequent to the lodgement of the income tax return and 
research and development tax incen;ve schedule for the current financial year. The Group recognises a taxa;on 
credit, in the year the cash is received, which generally relates to expenses during the prior period. In future 
periods (which will include UK R&D tax credits), once an established paQern of successful claims is recorded, the 
Group will consider an accruals basis, recording the tax credit and a receivable in the period the eligible 
expenditure was incurred. 

m) Cash and Cash Equivalents 

Cash and cash equivalents comprise cash at bank and in hand and demand deposits with banks and other 
financial ins;tu;ons, that are readily conver;ble into known amounts of cash, and which are subject to an 
insignificant risk of changes in value. 

The indirect method has been adopted in preparing the statement of cash flows. Cash flows are presented gross 
unless the Group is able to meet the criteria for net presenta;on under IAS 7.22 or IAS 7.24.Interest paid on 
borrowings (including conver;ble loan notes) is classified as a financing ac;vity, as it represents the cost of the 
Group’s financing arrangements. Interest received on bank balances is classified within opera;ng ac;vi;es. 

Tax paid and received, including overseas R&D incen;ve rebates, is classified within opera;ng ac;vi;es unless 
the cash flow can be specifically iden;fied with an inves;ng or financing ac;vity. 

Non-cash inves;ng and financing transac;ons are excluded from the statement of cash flows and are disclosed 
separately in the notes. 

n) Equity, Reserves and Dividend Payments 

Share capital represents the nominal (par) value of shares that have been issued. 

Share premium includes any premiums received on issue of share capital. Any transac;on costs directly 
associated with the issuing of shares are deducted from share premium, net of any related income tax benefits. 

Share based payments represents the value of equity seQled share-based payments provided to employees, 
including key management personnel, and third par;es for services provided. 

Transla;on reserve comprises foreign currency transla;on differences arising from the transla;on of financial 
statements of the Group’s foreign en;;es into GBP on consolida;on. 



Retained losses represent the cumula;ve retained losses of the Group at the repor;ng date. 

Merger relief reserve arises from the acquisi;on of Oncogeni Ltd and Lyramid Pty Ltd whereby the excess of the 
fair value of the issued ordinary share capital issued over the nominal value of these shares is transferred to this 
reserve in accordance with sec;on 612 of the Companies Act 2006. 

All transac;ons with owners of the parent are recorded separately within equity. No dividends are proposed for 
the period. 

o) Earnings Per Ordinary Share 

The Company presents basic and diluted earnings per share data for its Ordinary Shares. 

Basic earnings per Ordinary Share is calculated by dividing the profit or loss aQributable to Shareholders by the 
weighted average number of Ordinary Shares outstanding during the period. 

Diluted earnings per Ordinary Share is calculated by adjus;ng the earnings and number of Ordinary Shares for 
the effects of dilu;ve poten;al Ordinary Shares. 

p) Employee Benefits 

Provision is made for Lyramid Pty Ltd’s liability for employee benefits arising from services rendered by 
employees up to the end of the repor;ng period. In determining the liability, considera;on is given to employee 
wage increases and the probability that the employee may sa;sfy ves;ng requirements. 

Short term obliga:ons 

Liability for wages and salaries, including non-monetary benefits, annual leave, long service leave and 
accumula;ng sick leave expected to be seQled within 12 months of the repor;ng date are recognised in other 
payables in respect of employees’ services up to the repor;ng date and are measured at the amounts expected 
to be paid when the liabili;es are seQled. 

Other long-term employee benefit obliga:ons 

Liability for annual leave and long service leave not expected to be seQled within 12 months from the repor;ng 
date is recognised in the provision for employee benefits and measured as the present value of expected future 
payments to be made in respect of services provided by employees up to the repor;ng date, using the projected 
unit credit method. Considera;on is given to expected future wage and salary levels, of employee departures 
and period of service. 

Re:rement benefit obliga:ons 

Contribu;ons for re;rement benefit obliga;ons are recognised as an expense as they become payable. Prepaid 
contribu;ons are recognised as an asset to the extent that a cash refund or a reduc;on in the future payment is 
available. Contribu;ons are paid into the fund nominated by the employee. 

Employee benefits provision 

The liability for employee benefits expected to be seQled more than 12 months from the repor;ng date are 
recognised and measured at the present value of the es;mated future cash flows to be made in respect of all 
employees at the repor;ng date. In determining the present value of the liability, es;mates of aQri;on rates and 
pay increases through promo;on and infla;on have been taken into account. 

q) Leases 



Leases are accounted for by recognising a right-of-use asset and a lease liability, except for leases of low value 
assets and leases with a dura;on of 12 months or less, for which the lease cost is expensed in the period to which 
it relates. 

A lease liability is recognised at the commencement date of a lease. The lease liability is ini;ally recognised at 
the present value of the lease payments to be made over the term of the lease, discounted using the interest 
rate implicit in the lease or, if that rate cannot be readily determined, the consolidated en;ty’s incremental 
borrowing rate. 

Lease payments comprise of fixed payments less any lease incen;ves receivable, variable lease payments that 
depend on an index or a rate, amounts expected to be paid under residual value guarantees, exercise price of a 
purchase op;on when the exercise of the op;on is reasonably certain to occur, and any an;cipated termina;on 
penal;es. 

The variable lease payments that do not depend on an index or a rate are expensed in the period in which they 
are incurred. Lease liabili;es are measured at amor;sed cost using the effec;ve interest method. The carrying 
amounts are remeasured if there is a change in the following: future lease payments arising from a change in an 
index or a rate used; residual guarantee; lease term; certainty of a purchase op;on and termina;on penal;es. 
When a lease liability is remeasured, an adjustment is made to the corresponding right-of use asset, or to profit 
or loss if the carrying amount of the right-of-use asset is fully wriQen down. 

Right-of-use assets are ini;ally measured at the amount of the lease liability, reduced for any lease incen;ves 
received, and increased for: lease payments made at or before commencement of the lease; ini;al direct costs 
incurred; and the amount of any provision recognised where the Group is contractually required to dismantle, 
remove or restore the leased asset. 

For contracts that both convey a right to the Group to use an iden;fied asset and require services to be provided 
to the Group by the lessor, the Group has elected to account for the en;re contract as a lease, i.e. it does not 
allocate any amount of the contractual payments to, and account separately for, any services provided by the 
supplier as part of the contract. 

r) Borrowings 

Borrowings are recognised ini;ally at fair value, net of transac;on costs. ATer ini;al recogni;on, loans are 
subsequently carried at amor;sed cost. Any difference between the proceeds (net of transac;on costs) and the 
redemp;on value is recognised in the statement of comprehensive income over the period of the borrowings 
using the effec;ve interest method. Fees paid on the establishment of loan facili;es are included in the ini;al 
recogni;on of the loan note. 

Borrowings are classified as current liabili;es unless the Group has an uncondi;onal right to defer seQlement of 
the liability or at least 12 months aTer the end of the repor;ng period. 

Conver;ble loan notes classified as financial liabili;es and borrowings are recognised ini;ally at fair value, net of 
transac;on costs. ATer ini;al recogni;on, loans are subsequently carried at amor;sed cost. Any difference 
between the proceeds (net of transac;on costs) and the redemp;on value is recognised in the statement of 
comprehensive income over the period of the borrowings using the effec;ve interest method. Fees paid on the 
establishment of loan facili;es are included in the ini;al recogni;on of the loan note. Where, subsequent to 
ini;al recogni;on, the Group determines that a conver;ble instrument sa;sfies the condi;ons for classifica;on 
as an equity instrument under IAS 32.16(b)(ii) (the fixed-for-fixed test), the carrying value of the instrument is 
reclassified from financial liabili;es to equity. No gain or loss arises on reclassifica;on. During the year ended 31 
December 2025, the conver;ble loan notes were reclassified in this manner- see Note 17 and Note 20 for further 
detail. 



Borrowings are classified as current liabili;es unless the Group has an uncondi;onal right to defer seQlement of 
the liability or at least 12 months aTer the end of the repor;ng period. 

s) Share-Based Payments 

The Company has applied the requirements of IFRS 2 Share-based payments. 

The Company issues equity seQled share-based payments to the Directors and to third par;es for the provision 
of services provided for assistance in raising private equity. Equity seQled share-based payments are measured 
at fair value at the date of grant, or the date of the service provided. The fair value determined at the grant date 
or service date of the equity seQled share-based payment is recognised as an expense, or recognised against 
share premium where the service received relates to assistance in raising equity, with a corresponding credit to 
the share-based payment reserve. The fair value determined at the grant date of equity seQled share-based 
payment is expensed on a straight-line basis over the life of the ves;ng period, based on the Company’s es;mate 
of shares that will eventually vest. Once an op;on or warrant vests, no further adjustment is made to the 
aggregate expensed. 

The fair value is measured by use of the Black Scholes model as the Directors view this as providing the most 
reliable measure of valua;on. The expected life used in the model has been adjusted, based on management’s 
best es;mates, for the effects of non-transferability, exercise restric;ons and behavioural considera;ons. The 
market price used in the model is the quoted LSE closing price. The fair value calculated is inherently subjec;ve 
and uncertain due to the assump;ons made and the limita;on of the calcula;on used. 

t) Financial Risk Management Objec?ves and Policies 

The Group does not enter into any forward exchange rate contracts. 

The main financial risks arising from the Group’s ac;vi;es are market risk, interest rate risk, foreign exchange 
risk, credit risk, liquidity risk and capital risk management. Further details on the risk disclosures can be found in 
Note 22. 

u) Significant Accoun?ng Judgements, Es?mates and Assump?ons 

The prepara;on of the financial statements in conformity with Interna;onal Financial Repor;ng Standards 
requires the use of certain cri;cal accoun;ng es;mates. It also requires management to exercise its judgement 
in the process of applying the Group’s accoun;ng policies. 

Es;mates and judgements are con;nually evaluated, and are based on historical experience and other factors, 
including expecta;ons of future events that are believed to be reasonable under the circumstances. The 
Directors consider the significant accoun;ng judgements, es;mates and assump;ons used within the financial 
statements to be: 

Impairment of intercompany loans 

The Group and the Company assess at each repor;ng date whether there is any objec;ve evidence that loans to 
subsidiaries are impaired. To determine whether there is objec;ve evidence of impairment, a considerable 
amount of es;ma;on is required to determine future credit losses over the 12 month period of life ;me of the 
loan. 

Impairment of intangible assets and goodwill - Note 11 

At 31 December 2025, the Group held intangible assets with a pre-impairment carrying value of £5,343,505, 
comprising £5,061,594 of in-progress research and development and £281,911 of goodwill rela;ng to the 
expected tax benefits of the capitalised amounts. The Group assessed whether there were any indicators of 



impairment by es;ma;ng the recoverable amount of each asset or cash-genera;ng unit based on probable 
future cash flows. 

As a result of this assessment, the Directors iden;fied impairment indicators in respect of two cash-genera;ng 
units and recognised total impairment charges of £2,486,944 in the year. The Lyramid intangible assets were fully 
impaired following the transfer of the licence chain out of the Group, resul;ng in a charge of £1,199,619 in 
respect of in-progress research and development. 

The goodwill of £281,911 was aQributable solely to the Lyramid cash-genera;ng unit and was derecognised in 
full as part of the same assessment. The MK Cell Therapy programme was fully impaired at a value of £1,287,325 
having regard to the uncertain;es surrounding the ;ming and achievability of contracted milestones at the 
balance sheet date. No impairment was iden;fied in respect of the STAT-6 siRNA programme, which remains in 
ac;ve pre-clinical development. Following recogni;on of these charges, the carrying value of the Group’s 
intangible assets at 31 December 2025 was £2,574,650, comprising solely the STAT-6 siRNA programme, with no 
goodwill remaining. 

Classifica:on of conver:ble loan notes as equity - Note 17 

The Directors applied judgement in assessing whether the conver;ble loan notes sa;sfied the fixed-for-fixed 
test under IAS 32.16(b)(ii) at the date of reclassifica;on on 30 December 2025. The Directors concluded that 
the fixed-for-fixed condi;on was met based on the terms of the original loan note instrument and the 
conversion confirma;ons received. Accordingly, the outstanding principal and accrued interest were 
reclassified to the Share capital to issue reserve. 

4. Investments in Subsidiaries 

The parent company has investments in the following subsidiary undertakings which are unlisted: 

 

 
Name 

 
Incorporation date 

 
Country of 
incorporation 

 

 
Registered address 

 

 
Holding 

Proportion 
of voting 

rights 

 
Principal activity 

Oncogeni Ltd 29 May 2019 England 85 Great Portland Street, 
First Floor, London, 
England, W1W 7LT 

Ordinary 
shares 

100% Biotechnology 
research 
company 

Lyramid Pty 
Ltd 

1 July 2016 Australia Suite 4, 246-250 Railway 
Parade, West Leederville, 
WA 6007, Australia 

Indirect 100% Biotechnology 
research 
company 

Tumorkine Pty 
Limited 

11 March 2022 
(Dissolved 
10 July 2025) 

Australia Suite 4, 246-250 Railway 
Parade, West Leederville, 
WA 6007, Australia 

Ordinary 
shares 

100% Dormant 

Midkine 
Investments 
limited 

26 August 
2025 

UK 167-169 Great Portland 
Street, 5th Floor, London, 
England, W1W 5PF 

Ordinary 
shares 

100% Holding 
Company 

 

5. Directors’ and Employees’ Remunera?on 

The aggregate remunera;on comprised: 

 Group 
Year ended 

31 December 
2025 

£ 

Group 
Year ended 

31 December 
2024 

£ 

Company 
Year ended 

31 December 
2025 

£ 

Company 
Year ended 

31 December 
2024 

£ 

Wages and salaries 58,410 338,440 41,500 292,047 



N.I and other Social Security1 (5,096) 25,031 (5,096) 25,031 

Pension costs2 (12,168) 26,882 (15,058) 19,613 

Share-based payments – 7,306 – 7,306 
 41,146 397,659 21,346 343,997 
1Credit balance for N.I relates to reversal of HMRC annual allowance during the year 

2During 2024 and 2025 the Company accrued the pension costs for the CEO Ajan Reginald. As part of his terminahon 
agreement the accrued pension amounts were waived. 

Remunera:on of Key Management Personnel 

 Year ended 
31 December 

2025 
£ 

Year ended 
31 December 

2024 
£ 

Salaries and short-term employee benefits 41,500 279,546 

Long term benefits – – 

Post-employment benefits 600 16,138 

Share based payment charge – 7,306 
 42,100 302,990 
 

Key management personnel has been defined as the directors of Coiled Therapeu;cs plc only. 

The total remunera;on of the highest paid director was £21,000 (2024: £143,883). 

Further informa;on about the remunera;on of individual directors is provided in the Directors’ Remunera;on 
Report. 

Average number of employees during the year (including Directors full :me equivalent) 

 Year ended 
31 December 

2025 

Year ended 
31 December 

2024 

Continuing operations 5 6 
 

At 31 December 2025 the Company had six (6) employees in total which were all Directors. 

Lyramid Pty Ltd has no employees at year end. 

Oncogeni Ltd has no employees. 

6. Revenue 

 Year ended 
31 December 

2025 
£ 

Year ended 
31 December 

2024 
£ 

Licence revenue – – 
 

7. Other Comprehensive Income 

Items credited/(charged) to the other comprehensive income line of the statement of comprehensive income 
relate to the impact of foreign exchange movements on cash and cash equivalents balances. The corresponding 
movement is offset against the currency transla;on reserve in the statement of financial posi;on: 



 Year ended 
31 December 

2025 
£ 

Year ended 
31 December 

2024 
£ 

Opening Balance 69,931 12,680 

Foreign exchange impact 11,344 57,251 

Closing Balance 81,275 69,931 
 

8. Opera?ng Loss 

The following items have been charged to the statement of comprehensive income in arriving at the Group’s 
opera;ng loss from con;nuing opera;ons: 

 Year ended 
31 December 

2025 
£ 

Year ended 
31 December 

2024 
£ 

Directors’ and employee costs 41,146 390,353 

Legal fees 49,995 45,055 

Consulting and professional fees 296,149 116,740 

Other expenditure 296,363 379,494 

Administrative expenses 683,653 931,642 

Share based payments to directors and senior management – 10,958 

Research and development expenditure 149,529 152,915 

Total operating expenditure 833,182 1,095,515 
 

During the year the Group obtained the following services from its auditor: 

 Year ended 
31 December 

2025 
£ 

Year ended 
31 December 

2024 
£ 

Audit Services   

Statutory audit – Group and Company 69,750 57,750 

Non-audit services – – 
 69,750 57,750 
 

9. Taxa?on 

 Year ended 
31 December 

2025 
£ 

Year ended 
31 December 

2024 
£ 

Current tax – – 

Deferred tax – – 

Australian R&D rebate1 41,887 119,073 

UK R&D rebate – 123,693 

Income tax credit 41,887 242,766 
 

1R&D tax rebate receivable represents refundable tax offsets, in cash, from the Australian Taxahon Office (“ATO”) in relahon 
to expenditure incurred in the prior year for eligible research and development achvihes 



Income tax can be reconciled to the loss in the statement of comprehensive income as follows: 

 Year ended 
31 December 

2025 
£ 

Year ended 
31 December 

2024 
£ 

Loss (3,362,074) (971,803) 

R&D tax rebate 41,887 242,766 
 (3,320,187) (729,037) 

Tax at the corporation rate of 25% 830,047 182,259 

Effect of overseas tax rates – – 

Expenditure disallowable for taxation (439,421) (26,167) 

Share based payment temporary difference on which no deferred tax asset has been 
recognised 

– (5,366) 

Remeasurement of deferred tax for changes in tax rates – – 

Tax losses on which no deferred tax asset has been recognised (390,626) (150,726) 

Total tax (charge)/credit – – 

UK – – 

Overseas – – 

Total tax (charge)/credit – – 
 

The Group has accumulated tax losses of approximately £4,526,287 (2024: £3,812,827) that are available, under 
current legisla;on, to be carried forward indefinitely against future profits. 

The tax losses can be broken down to the following: 

 Year ended 
31 December 

2025 
£ 

Year ended 
31 December 

2024 
£ 

Australia (502,564) (484,621) 

United Kingdom (4,023,723) (3,328,206) 

Carried forward tax losses (4,526,287) (3,812,827) 
 

A deferred tax asset has not been recognised in respect of these losses due to the uncertainty of future profits. 

The amount of the deferred tax asset not recognised is approximately £1,093,441 (2024: £908,375). 

10. Earnings Per share 

 Year ended 
31 December 

2025 
£ 

Year ended 
31 December 

2024 
£ 

Loss attributable to equity shareholders (3,362,074) (971,803) 

Weighted average number of ordinary shares 153,564,077 130,034,227 

Loss per share in pence   

Basic (2.19) (0.75) 

Diluted (2.19) (0.75) 
 



There is no difference between the diluted loss per share and the basic loss per share presented. Share op;ons 
and warrants could poten;ally dilute basic earnings per share in the future but were not included in the 
calcula;on of diluted earnings per share as they are an;-dilu;ve for the year presented. 

As at the end of the financial period there were 25,620,300 (2024: 25,620,300) warrants in issue that could 
poten;ally dilute earnings per share in the future but are excluded from the calcula;on of diluted earnings per 
share as the Group is loss-making. 

11. Intangible Assets 

 In-progress R&D 
£ 

Goodwill 
£ 

Total 
£ 

Cost    

At 1 January 2025 5,061,594 281,911 5,343,505 

Additions – – – 

Impairment Charge (2,486,944) – (2,486,944) 

Derecognition – (281,911) (281,911) 

At 31 December 2025 2,574,650 – 2,574,650 

Amortisation    

At 1 January 2025 – – – 

Amortisation – – – 

At 31 December 2025 – – – 

Carrying value    

At 31 December 2025 2,574,650 – 2,574,650 
 

 In-progress R&D 
£ 

Goodwill 
£ 

Total 
£ 

Cost    

At 1 January 2024 5,061,594 281,911 5,343,505 

Additions – – – 

At 31 December 2024 5,061,594 281,911 5,343,505 

Amortisation    

At 1 January 2024 – – – 

Amortisation – – – 

Impairment Charge – – – 

At 31 December 2024 – – – 

Carrying value    

At 31 December 2024 5,061,594 281,911 5,343,505 
 

The Directors have considered the carrying value of goodwill and intangible assets in the year ended 31 
December 2025 as follows. 

Intangible assets — Lyramid Pty Ltd 

During the year, the third-party licence agreement gran;ng Lyramid Pty Ltd (“Lyramid”) rights to the Midkine 
an;body programme terminated on 4 November 2025. As Lyramid’s rights to the underlying intellectual property 
ceased on that date, the intangible assets capitalised in respect of the Midkine an;body programmes no longer 
have any recoverable value to the Group. In accordance with IAS 36, the full carrying value of £1,199,619 was 
wriQen off as an impairment charge in the year. 



Goodwill — derecogni?on of DTL-related goodwill 

The goodwill recognised on the acquisi;on of Lyramid arose solely as a mechanical gross-up required under IFRS 
3, reflec;ng the deferred tax liability recognised at acquisi;on on the intangible assets acquired. The goodwill 
had no independent value of its own and was en;rely aQributable to that grossing-up adjustment. 

Upon impairment of the underlying intangible assets to nil, the associated deferred tax liability was released. As 
the goodwill existed only by virtue of that deferred tax liability, it was simultaneously derecognised. The debit 
and credit entries arising on derecogni;on passed directly between the goodwill and deferred tax liability 
balances on the statement of financial posi;on, with no impact on the income statement. 

MK Cell Therapy 

At 31 December 2025, the Directors performed an impairment assessment in respect of the remaining intangible 
assets, being the MK Cell Therapy programme (carrying value £1,287,325) and the STAT-6 siRNA programme 
(carrying value £2,574,650). 

In respect of MK Cell Therapy, the Directors had regard to the out-licence agreement entered into with Pleiades 
Pharma Ltd in November 2025, pursuant to which Pleiades is obligated to pay milestone cash payments of up to 
US$25 million together with a 1.5% perpetuity royalty on global net sales. Whilst the contracted milestone 
payments represent significant poten;al future value, the receipt of those payments is con;ngent upon the 
achievement of defined clinical and regulatory milestones over a development ;meline that extends beyond the 
balance sheet date. As Pleiades is an early-stage company in the process of establishing its funding and clinical 
infrastructure, the Directors considered that, applying a prudent accoun;ng approach, the ;ming of milestone 
receipts carried sufficient uncertainty at 31 December 2025 to warrant a full impairment of the carrying value of 
£1,287,325. This accoun;ng treatment reflects the inherent uncertain;es of early-stage drug development 
applicable at the balance sheet date, and the Directors remain encouraged by the progress of the programme 
and the commercial terms secured under the Pleiades agreement. 

STAT-6 siRNA 

The Group has assessed the recoverable amount of the STAT-6 cash-genera;ng unit on a fair value less costs to 
sell (FVLCTS) basis under IAS 36.18 and IFRS 13 Level 3 inputs. The assessment is anchored to the 2022 Oncogeni 
share purchase agreement (the most directly comparable arm’s-length transac;on for the asset) and supported 
by reference to publicly disclosed comparable transac;ons in the STAT-6 and siRNA therapeu;c space concluded 
between 2022 and 2026. The Directors have concluded that the recoverable amount materially exceeds the 
carrying value of £2,574,650 under reasonable discount assump;ons, and accordingly no impairment is required 
(2024: nil). No indicators of impairment under IAS 36.12 were iden;fied. 

12. Investments 

 
 
 
Company 

 
 

Lyramid Pty Ltd 
£ 

 
Oncogeni 

Ltd 
£ 

Midkine 
Investments  

Limited 
£ 

Shares in 
subsidiary 

undertakings 
£ 

Cost at 1 January 2025 1,015,695 3,859,079 – 4,874,774 

Additions – – 18,380 18,380 

Disposal (1,015,695) – – (1,015,695) 

Cost at 31 December 2025 – 3,859,079 18,380 3,877,459 

Impairment     

At 1 January 2025 – – – – 

Charge for the period – – – – 

At 31 December 2025 – – – – 



Net book value at 31 December 2025 – 3,859,079 18,380 3,877,459 
 

 
 

 
Company 

 
Investment in 

Lyramid Pty Ltd 
£ 

 
Investment in 
Oncogeni Ltd 

£ 

Shares in 
subsidiary 

undertakings 
£ 

Cost at 1 January 2024 1,015,695 3,859,079 4,874,774 

Additions – – – 

Cost at 31 December 2024 1,015,695 3,859,079 4,874,774 

Impairment    

At 1 January 2024 – – – 

Charge for the period – – – 

At 31 December 2024 – – – 

Net book value at 31 December 2024 1,015,695 3,859,079 4,874,774 
 

During the year, the share capital of Lyramid Pty Ltd was transferred to Midkine Investments Ltd, a wholly owned 
subsidiary of the Company, as part of an internal reorganisa;on of the Group’s holding structure. The transfer 
was effected at book value and had no impact on the consolidated financial statements of the Group. Following 
the transfer, Lyramid Pty Ltd is held indirectly by the Company through Midkine Investments Ltd. 

The principal subsidiary whose carrying value requires judgement is Oncogeni Ltd, a wholly owned subsidiary 
incorporated in England and Wales. The carrying value of the Company’s investment in Oncogeni Ltd at 31 
December 2025 reflects the net assets of Oncogeni Ltd, which principally comprises the exclusive sub-licence 
rights to the STAT-6 siRNA therapeu;c programme. The MK Cell Therapy licence, which was previously held by 
Oncogeni Ltd, was novated to Midkine Investments Ltd by Nova;on Deed dated 2 November 2025 and has been 
fully impaired at group level in the year. 

The Directors have assessed whether the remaining carrying value of the investment in Oncogeni Ltd requires 
further impairment. The assessment is based on the recoverable amount of the STAT-6 siRNA programme, being 
the principal asset of Oncogeni Ltd. The recoverable amount has been determined on a fair value less costs to 
sell basis by reference to the 2022 Oncogeni share purchase agreement as a primary arm’s-length transac;on 
anchor, and is supported by comparable licensing transac;ons in the STAT-6 and siRNA therapeu;c space 
concluded between 2022 and 2026. On this basis, the Directors have concluded that the recoverable amount of 
the STAT-6 siRNA programme materially exceeds its carrying value of £2,574,650, and that no further impairment 
of the Company’s investment in Oncogeni Ltd is required at 31 December 2025. Further detail on the impairment 
assessment is provided in Note 11. 

13. Property, Plant & Equipment 

 Equipment Total 

Cost   

As at 1 January 2024 – – 

Additions 54,042 54,042 

Disposals – – 

As at 31 December 2024 54,042 54,042 

Additions – – 

Disposals (54,042) (54,042) 

As at 31 December 2025 – – 

Accumulated depreciation   

As at 1 January 2024 (3,890) (3,890) 



Charge for the period (5,404) (5,404) 

Disposals – – 

As at 31 December 2024 (9,294) (9,294) 

Charge for the period (4,954) (4,954) 

Disposals 14,248 14,248 

As at 31 December 2025 – – 

Net book value   

As at 31 December 2024 44,748 44,748 

As at 31 December 2025 – – 
 

As at 31 December 2025 the Group did not have any right to use assets. 

14. Trade and Other Receivables 

 Group 
31 December 

2025 
£ 

Group 
31 December 

2024 
£ 

Company 
31 December 

2025 
£ 

Company 
31 December 

2024 
£ 

Other receivables 27,895 14,188 27,681 7,360 

Prepayments and accrued income 12,464 11,192 9,364 8,539 
 40,359 25,380 37,045 15,899 
 

There are no material differences between the fair value of trade and other receivables and their carrying value 
at the year end. 

No receivables were past due or impaired at the year end. 

15. Cash and cash Equivalents 

 Group 31 
December 

2025 
£ 

Group 31 
December 

2024 
£ 

Company 31 
December 

2025 
£ 

Company 31 
December 

2024 
£ 

Cash at bank and in hand 78,054 337,112 73,965 326,670 
 78,054 337,112 73,965 326,670 
 

The Directors consider the carrying amount of cash and cash equivalents approximates to their fair value. 

16. Trade and Other Payables 

 Group 
31 December 

2025 
£ 

Group 
31 December 

2024 
£ 

Company 
31 December 

2025 
£ 

Company 
31 December 

2024 
£ 

Trade creditors 134,898 23,033 133,837 18,026 

Accruals and other creditors 138,520 156,690 136,972 111,368 
 273,418 179,723 270,809 129,394 
 

The fair value of trade and other payables approximates their current book values. 

 



17. Borrowings 

 Group 
31 December 

2025 
£ 

Group 
31 December 

2024 
£ 

Company 
31 December 

2025 
£ 

Company 
31 December 

2024 
£ 

Convertible loan note – 400,092 – 400,092 
 – 400,092 – 400,092 
 

The Conver;ble Loan Note (CLN) issued by Coiled Therapeu;cs plc involves a principal amount of £655,000 
(£584,915 aTer issue discount and fees) with a fixed interest rate of 12.5% per annum with a maturity date (as 
amended) of 31 December 2025. £37,973 (2024: £44,857) of interest was recorded through the profit and loss 
in the current year as well as a £17,292 (2024: £52,793) finance charge. The notes are to be redeemed aTer one 
year unless converted into ordinary shares at a specified conversion price upon a conversion event. The CLN is 
unsecured and ranks equally with other unsecured obliga;ons. During the year CLNs with a face value of 
£130,000 were converted into 9,789,812 new ordinary shares in the Company. 

On 30 December 2025, the Company received no;fica;on from a conver;ble loan note holder to convert notes 
with a face value of £210,526 into ordinary shares, with the conversion calcula;on fixed as at that date such that 
the number of shares to be issued was determined at 30 December 2025. Separately, conver;ble loan notes with 
a face value of £47,368 held by a second note holder matured on 31 December 2025 and automa;cally converted 
into ordinary shares in accordance with their terms, with the conversion calcula;on fixed as at that date such 
that the number of shares to be issued was determined at 31 December 2025. As the Company had insufficient 
headroom in its authorised share capital at the balance sheet date, the shares in respect of both conversions had 
not been issued as at 31 December 2025. 

The Company assessed the conversion feature against the fixed-for-fixed test under IAS 32 and concluded that, 
as both the number of shares and the conversion price were fixed at 30 December 2025 and 31 December 2025, 
the instrument meets the criteria for classifica;on as an equity instrument. Accordingly, the aggregate of the 
face value of the notes and accrued interest thereon has been derecognised from financial liabili;es and 
transferred in full to a shares to issue reserve within equity at 31 December 2025, pending the allotment of 
shares following the requisite increase in authorised share capital. The total transfer to equity was £309,736. 

Movement in conver;ble loan note liability: 

 2025 
£ 

2024 
£ 

At 1 January 400,092 – 

Initial recognition – 584,915 

Interest accrued at effective interest rate during the year 37,973 44,949 

Finance charge (EIR movement) 17,292 52,793 

Converted to ordinary shares during the year (145,621) (282,565) 

Reclassified to Share capital to issue (309,736) – 

At 31 December – 400,092 
 

18. Deferred Tax Liabili?es 

 Group 
£ 

Company 
£ 

At 1 January 2024 281,911 – 

Additions – – 



At 31 December 2024 281,911 – 

Additions – – 

Derecognition (281,911) – 

At 31 December 2025 – – 
 

Deferred tax liability was the expected tax implica;on from the amor;sa;on of the intangible asset acquired as 
part of the Lyramid Pty Ltd transac;on. During the year the license agreement acquired expired without renewal 
and as a result the tax liability was derecognised. 

19. Share Capital 

Issued and fully paid 
 
 
Group and Company 

Ordinary 
Shares 

No. 

Share 
Capital 

£ 

Share 
Premium 

£ 

 
Total 

£ 

As at 31 December 2023 129,149,998 1,291,500 4,403,094 5,694,594 

Issue of ordinary shares 6,586,604 65,866 216,699 282,565 

As at 31 December 2024 135,736,602 1,357,366 4,619,793 5,977,159 

Issue of ordinary shares 15,733,333 157,333 78,667 236,000 

Conversion of Convertible loan note 3,507,548 35,075 19,993 55,068 

Settlement shares 2,466,547 24,665 15,334 39,999 

Conversion of Convertible loan note 1,828,881 18,291 14,814 33,105 

Conversion of Convertible loan note 4,453,383 44,533 12,915 57,448 

Share issue costs – – – – 

As at 31 December 2025 163,726,294 1,637,263 4,761,516 6,398,779 
 

All ordinary shares carry equal rights. Each ordinary share carries one vote at general mee;ngs of the Company. 
Holders of ordinary shares are en;tled to receive dividends as and when declared by the Company. In the event 
of a winding up of the Company, ordinary shareholders are en;tled to par;cipate in the distribu;on of assets 
remaining aTer the sa;sfac;on of all creditors and liabili;es, in propor;on to their shareholding. There are no 
restric;ons on the transfer of ordinary shares. 

20. Share Capital To Issue 

 2025 
£ 

2024 
£ 

Convertible loan note reclassification (Note 17) 309,736 – 

Share funds in advance 150,000 – 

Total 459,736 – 
 

The shares to be issued reserve at 31 December 2025 totalled £459,736 (2024: nil) and comprises two separately 
arising components, each of which has been assessed and determined to meet the criteria for classifica;on as 
an equity instrument under IAS 32 Financial Instruments: Presenta;on. 

(i) Conver:ble loan note conversion (£309,736) 

On 30 December 2025, the Company received wriQen no;fica;on from a noteholder exercising their contractual 
right to convert loan notes with an aggregate face value of £257,894 into ordinary shares, pursuant to the terms 
of the Company’s conver;ble loan note instrument. The number of shares to be issued was calculated and fixed 
as at 30 December 2025 in accordance with the conversion formula set out in the instrument. 



As at 31 December 2025, the Company had insufficient headroom within its authorised share capital to allot the 
shares arising on conversion, and accordingly the shares had not been alloQed as at the balance sheet date. 

As both the number of shares to be issued and the considera;on (the ex;nguished carrying amount of the loan 
notes, including accrued interest) were fixed at the date of the conversion no;ce, and as the Company has no 
contractual obliga;on to return cash to the noteholder, the Company concluded that the obliga;on meets the 
criteria for equity classifica;on under IAS 32. Accordingly, £309,736, represen;ng the aggregate carrying amount 
of the converted loan notes including accrued interest, has been derecognised from financial liabili;es and 
transferred to the shares to be issued reserve within equity. No gain or loss arose on conversion. The shares were 
alloQed following comple;on of the increase in authorised share capital in connec;on with the Company’s 
admission to AIM in March 2026. 

(ii) Advance subscrip:on monies (£150,000) 

On 16 October 2025, the Company announced it had entered into five advance subscrip;on agreements with 
investors, including Stephen West, Execu;ve Chairman of the Company (see Note 28 - Related Par;es), raising a 
total of £200,000 for working capital and costs associated with the Company’s planned admission to AIM. In 
January 2026, it was agreed with one investor to cancel their subscrip;on of £50,000, reducing the total retained 
under the agreements to £150,000. 

The advance subscrip;on agreements provide that the subscrip;on funds are automa;cally applied to the 
allotment of ordinary shares in all circumstances: on admission to AIM at 8 pence per share (a 20% discount to 
the placing price of 10 pence per share), or at the 5-day volume weighted average price in the event that 
admission did not proceed. The agreements include no provision en;tling investors to a return of cash; 
seQlement is exclusively by way of share allotment. 

As the agreements provide for seQlement exclusively in equity instruments with no contractual right for investors 
to demand a return of cash in any circumstance, the Company concluded that the amounts received do not give 
rise to a financial liability. Accordingly, £150,000 has been recognised within the shares to be issued reserve in 
equity. 1,875,000 New Ordinary Shares were alloQed to the advance subscrip;on investors upon admission to 
AIM in March 2026. 

21. Share Based Payment Reserves 

The share-based payments reserve is used to recognise the value of equity-seQled share-based payments 
provided to employees, including key management personnel and external par;es as part of their remunera;on. 

 
Group and Company 

2025 
£ 

2024 
£ 

Opening balance 407,000 385,537 

CLN Broker warrants1 – 10,505 

Lapsed warrants2 (227,668) – 

Director and employee warrant charge – 10,958 

At 31 December 179,332 407,000 
1On 23 May 2024 497,800 warrants were issued to various brokers as a fee for the Converhble loan Note issued by the 
Company. The warrants have an exercise price of 7.5p and expire 5 years from grant date. 

2During the year the Group reviewed the carrying value of the share-based payment reserve and transferred £227,668 to 
retained earnings represenhng the cumulahve fair value of warrants recognised in prior periods that are no longer expected 
to vest. No warrants expired during the year and the number outstanding at 31 December 2025 is unchanged at 25,620,300. 

 



The fair value of the services received in return for the warrants granted are measured by reference to the fair 
value of the warrants granted. The es;mate of the fair value of the warrants granted is measured based on the 
Black-Scholes valua;ons model. Measurement inputs and assump;ons are as follows: 

 
Warrant 

Number of 
warrants 

 
Share Price 

Exercise 
Price 

Expected 
volatility 

Expected 
life 

Risk free 
rate 

Expected 
dividends 

Director 750,000 £0.05 £0.05 50.00% 5 0.15% 0.00% 

Director 750,000 £0.05 £0.10 50.00% 5 0.15% 0.00% 

Senior Mgt 4,500,000 £0.10 £0.15 50.00% 5 0.15% 0.00% 

NED and Advisor 900,000 £0.08 £0.15 50.00% 5 0.15% 0.00% 

CLN Broker warrants 497,800 £0.06 £0.075 50.00% 5 3.63% 0.00% 

TOTAL 7,397,800       

 

 
Warrants 

Number of 
Warrants 

Exercise 
Price 

 
Expiry date 

As at 31 December 2023 23,875,000 £0.109  

Expired during the year (4,975,000) £0.095  

Granted during the year 6,720,300 £0.075 22 May 2027 

As at 31 December 2024 25,620,300 £0.103  

Expired during the year – –  

Granted during the year – –  

As at 31 December 2025 25,620,300 £0.103  

 

The weighted average ;me to expiry of the warrants as at 31 December 2025 is 2.78 years (2024: 4.32 years). Of 
the total number of warrants outstanding at 31 December 2025, 25,620,300 (2024: 25,620,300) had vested and 
were exercisable. 

The expected vola;lity was calculated using the Exponen;ally Weighted Moving Average. Due to limited trading 
history comparable listed peer company informa;on was used. 

22. Merger Relief Reserve 

Under Companies Act Sec;on 612, Merger relief reserve applies when a company has secured at least a 90% 
equity holding in another company in return for an allotment of equity shares in the issuing company. It requires 
that sec;on 610 does not apply to the premium on those shares (i.e. no share premium recognised) and instead 
a Merger relief reserve is recognised. 

Group and Company £ 

At 31 December 2024 3,700,000 

Movement during the year – 

At 31 December 2025 3,700,000 
 

23. Reconcilia?on of liabili?es arising from financing ac?vi?es 

The table below reconciles the movement in liabili;es arising from financing ac;vi;es during the year: 

 Convertible loan notes 
£ 

At 1 January 2025 400,092 

Financing cash flows:  

Proceeds from issue of notes – 



Repayment of notes – 

Total financing cash flows – 

Non-cash change  

Interest accrued at effective rate 37,973 

Finance charge 17,292 

Conversion to ordinary shares (145,621) 

Reclassification to Share capital to issue reserve (309,736) 

Total non-cash changes (400,092) 

At 31 December 2025 – 
 

The conver;ble loan notes were converted to equity or reclassified to the Share capital to issue reserve during 
the year. No cash was received or paid in respect of the conver;ble loan notes during 2025. Refer to Note 17 and 
the non-cash transac;ons note for further detail. 

24. Financial Instruments and Risk Management 

Capital Risk Management 

The Group manages its capital to ensure that it will be able to con;nue as a going concern while maximising the 
return to stakeholders. The overall strategy of the Group is to minimise costs and liquidity risk. 

The capital structure of the Group consists of equity aQributable to equity holders of the Group, comprising 
issued share capital, reserves and retained earnings as disclosed in the Statement of Changes of Equity. 

The Group is exposed to a number of risks through its normal opera;ons, the most significant of which are 
interest, credit, foreign exchange, commodity and liquidity risks. The management of these risks is vested to the 
Board of Directors. 

The sensi;vity has been prepared assuming the liability outstanding was outstanding for the whole period. In all 
cases presented, a nega;ve number in profit and loss represents an increase in finance expense / decrease in 
interest income. 

Credit Risk 

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument fails to 
meet its contractual obliga;ons and arises principally from the Group’s receivables from customers. Indicators 
that there is no reasonable expecta;on of recovery include, amongst others, failure to make contractual 
payments for a period of greater than 120 days past due. 

The carrying amount of financial assets represents the maximum credit exposure. 

The principal financial assets of the Group are bank balances. The Group deposits surplus liquid funds with 
counterparty banks that have high credit ra;ngs, and the Directors consider the credit risk to be minimal. 

The Group’s maximum exposure to credit by class of individual financial instrument is shown in the table below: 

 Carrying 
value at 

31 December 
2025 

£ 

Maximum 
exposure at 

31 December 
2025 

£ 

Trade receivables – – 

Other receivables 27,895 27,895 

Cash and cash equivalents 78,054 78,054 



 105,949 105,949 
 

 Carrying 
value at 

31 December 
2024 

£ 

Maximum 
exposure at 

31 December 
2024 

£ 

Trade receivables – – 

Other receivables 14,188 14,188 

Cash and cash equivalents 337,112 337,112 
 351,300 351,300 
 

Currency Risk 

The Group operates in a global market with income and costs possibly arising in a number of currencies and is 
exposed to foreign currency risk arising from commercial transac;ons, transla;on of assets and liabili;es and 
net investment in foreign subsidiaries. Exposure to commercial transac;ons arise from sales or purchases by 
opera;ng companies in currencies other than the Group’s func;onal currency. Currency exposures are reviewed 
regularly. 

The Group has a limited level of exposure to foreign exchange risk through their foreign currency denominated 
cash balances and a por;on of the Group’s costs being incurred in Australian Dollars. Accordingly, movements in 
the Sterling exchange rate against these currencies could have a detrimental effect on the Group’s results and 
financial condi;on. 

Currency risk is managed by maintaining some cash deposits in currencies other than Sterling. The table below 
shows the currency profiles of cash and cash equivalents: 

 

 
Cash and cash equivalents 

At 31 December 
2025 

£ 

At 31 December 
2024 

£ 

Sterling 73,173 325,943 

Australian Dollars 3,816 10,028 

US Dollars 1,065 1,141 
 78,054 337,112 
 

Liquidity Risk 

Liquidity risk is the risk that the Group will encounter difficulty in mee;ng the obliga;ons associated with its 
financial liabili;es that are seQled by delivering cash or another financial asset. The Group’s approach to 
managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to meet its liabili;es when 
they are due, under both normal and stressed condi;ons, without incurring unacceptable losses or risking 
damage to the Group’s reputa;on. 

The Group seeks to manage liquidity risk by regularly reviewing cash flow budgets and forecasts to ensure that 
sufficient liquidity is available to meet foreseeable needs and to invest cash assets safely and profitably. The 
Group deems there is sufficient liquidity for the foreseeable future. 

The principal current asset of the business is cash and cash equivalents and is therefore the principal financial 
instrument employed by the Group to meet its liquidity requirements. The Board ensures that the business 
maintains surplus cash reserves to minimise any liquidity risk. 



The financial liabili;es of the Group and Company, predominantly trade and other payables, are mostly due 
within 3 months (2024: 3 months) of the Consolidated Statement of Financial Posi;on date; therefore, the 
undiscounted amount payable is the same as their carrying value. Further analysis of the commitments is 
provided in Note 26. All other non-current liabili;es are due between 1 to 5 years aTer the period end. The 
Group does not have any borrowings or payables on demand which would increase the risk of the Group not 
holding sufficient reserves for repayment. 

The Group had cash and cash equivalents at period end as below: 

 
 

 
Cash and cash equivalents 

At 31 December 
2025 

£ 

At 31 December 
2024 

£ 

78,054 337,112 
 78,054 337,112 
 

Interest Rate Risk 

The Group is exposed to interest rate risk whereby the risk can be a reduc;on of interest received on cash 
surpluses held and an increase in interest on borrowings the Group may have. The maximum exposure to interest 
rate risk at the repor;ng date by class of financial asset was: 

 
 

 
Bank balances 

At 31 December 
2025 

£ 

At 31 December 
2024 

£ 

78,054 337,112 
 78,054 337,112 
 

The Group does not currently earn interest on its cash deposits. 

25. Financial Assets and Financial Liabili?es 

Group 
 
 
31 December 2025 
Financial assets/liabilities 

Financial 
Assets 

At amortised 
Cost 

£ 

Financial 
Liabilities 

At amortised 
Cost 

£ 

 
 

 
Total 

£ 

Trade and other receivables 27,895 – 27,895 

Cash and cash equivalents 78,054 – 78,054 

Trade and other payables – (134,898) (134,898) 

Borrowings – – – 
 105,949 (134,898) (28,949) 
 

Group 
 
 
31 December 2024 
Financial assets/liabilities 

Financial 
Assets 

At amortised 
Cost 

£ 

Financial 
Liabilities 

At amortised 
Cost 

£ 

 
 

 
Total 

£ 

Trade and other receivables 14,188 – 14,188 

Cash and cash equivalents 337,112 – 337,112 

Trade and other payables – (23,033) (23,033) 

Borrowings – (400,092) (400,092) 
 351,300 (423,125) (71,825) 
 



Company 
 
 
31 December 2025 
Financial assets/liabilities 

Financial 
Assets 

At amortised 
Cost 

£ 

Financial 
Liabilities 

At amortised 
Cost 

£ 

 
 

 
Total 

£ 

Trade and other receivables 27,681 – 27,681 

Intercompany receivables 85,400 – 85,400 

Cash and cash equivalents 73,965 – 73,965 

Trade and other payables – (270,806) (270,806) 
 187,046 (270,806) (83,760) 
 

Company 
 
 
31 December 2024 
Financial assets/liabilities 

Financial 
Assets 

At amortised 
Cost 

£ 

Financial 
Liabilities 

At amortised 
Cost 

£ 

 
 

 
Total 

£ 

Trade and other receivables 7,360 – 7,360 

Intercompany receivables 615,409 – 615,409 

Cash and cash equivalents 326,670 – 326,670 

Trade and other payables – (18,026) (18,026) 

Borrowings – (400,092) (400,092) 
 949,439 (418,118) 531,321 

 

26. Commitments 

There are no commitments for the year ended 31 December 2025 and 31 December 2024. 

27. Con?ngent Liabili?es 

There were no other con;ngent liabili;es as at 31 December 2025 or 31 December 2024. 

28. Related Party Transac?ons 

Consul:ng fees 

In 2025 £51,722 and £110,290 was paid to Tareginald LLP and ROQ Corporate Ltd, companies controlled by Ajan 
Reginald (former CEO) and Stephen West (Non-execu;ve Director; previously Execu;ve Chairman) respec;vely 
for consul;ng work (2024: £30,095 & £11,975). 

As at 31 December 2025, the Company owed ROQ Corporate Ltd, a Company related to Stephen West £38,625 
(2024: £nil). 

Advance subscrip:ons 

During the year, Stephen West, Execu;ve Chairman, subscribed for ordinary shares in the Company pursuant to 
the Company’s advance subscrip;on arrangements announced on 16 October 2025. A total of £45,000 was 
received from Stephen West under the advance subscrip;on agreements. The subscrip;on was made on the 
same terms as those available to unconnected investors: shares to be alloQed at 8 pence per share on admission 
to AIM, or at the 5-day volume weighted average price in the event that admission did not proceed, with no 
provision for the return of cash. Stephen West’s advance subscrip;on shares were alloQed on admission to AIM 
on 27 March 2026. 

The balance recognised in the shares to be issued reserve in respect of Stephen West’s advance subscrip;on at 
31 December 2025 was £45,000 (2024: nil). 



 

29. Post Repor?ng Date Events 

Acquisi:on of AO-252 Licence 

On 27 March 2026, the Company completed its acquisi;on of the exclusive worldwide licence of AO-252, a novel 
brain-penetrant small molecule inhibitor targe;ng TACC3 protein-protein interac;ons, from Coiled Therapeu;cs, 
Inc., a spin-out of A2A Pharmaceu;cals, Inc. the upfront considera;on for the acquisi;on was approximately 
£31.875 million, sa;sfied in full by the issue of new ordinary shares in the Company. In addi;on, up to 750 million 
further ordinary shares may become issuable as deferred considera;on con;ngent upon the Company’s market 
capitalisa;on reaching thresholds of £60 million, £90 million and £120 million respec;vely. The licence 
agreement further provides for milestone payments of up to US$12 million upon achievement of defined clinical 
and regulatory milestones, together with royal;es of up to 4% on net sales. AO-252 is currently in a Phase I 
clinical trial in the United States and the enlarged group intends to progress the programme towards dose 
expansion with material data readouts targeted for the fourth quarter of 2026. 

Share reorganisa:on 

Subsequent to the year end, on 27 March 2026, the Company completed a capital reorganisa;on in connec;on 
with its admission to AIM. Each exis;ng ordinary share of 1p was consolidated on a 10:1 basis into a single share 
of 10p nominal value, which was then immediately subdivided into one New Ordinary Share of 1p nominal value 
and one Deferred Share of 9p nominal value. The Deferred Shares carry no vo;ng rights, no right to dividends 
and only a minimal right to capital on a winding up, and are intended to be cancelled in due course. Following 
the reorganisa;on, the Company issued 85,000,000 New Ordinary Shares at 10 pence per share by way of placing 
and subscrip;on, raising gross proceeds of £8.5 million, and issued 318,750,000 considera;on shares at 10 pence 
per share in sa;sfac;on of the £31.875 million licence acquisi;on, resul;ng in a total enlarged share capital of 
425,856,539 New Ordinary Shares admiQed to trading on AIM. 

Issue of equity and fundraise 

In connec;on with the above transac;on, the Company raised gross proceeds of £8.5 million by way of a placing 
and subscrip;on of new ordinary shares at a price of 10 pence per share. A total of 425,856,539 new ordinary 
shares were admiQed to trading on AIM on 27 March 2026 following a share reorganisa;on. 

Admission to AIM 

On 27 March 2026, the Company’s enlarged issued share capital was admiQed to trading on the AIM Market of 
the London Stock Exchange, at which point the Company’s exis;ng lis;ng on the Main Market of the London 
Stock Exchange was cancelled. Simultaneously, the Company changed its name to Coiled Therapeu;cs plc and 
its shares commenced trading under the ;cker symbol “COIL” with an an;cipated market capitalisa;on of 
approximately £42.6 million. 

Changes to the Board of Directors 

On Admission, Dr So;rios Stergiopoulos was appointed as Execu;ve Chairman and Sridhar Vempa; was 
appointed as Chief Execu;ve Officer. Stephen West, who had previously served as Chairman of the Company, 
transi;oned to the role of Non-Execu;ve Director, and Jean Duvall con;nued as a Non-Execu;ve Director. Dr 
Darrin Disley and Simon Sinclair resigned from the Board on Admission. Both Dr Stergiopoulos, Mr Vempa; and 
Stephen West par;cipated in the fundraise, subscribing for shares at the placing price. 

30. Ul?mate Controlling Party 

As at 31 December 2025, there was no ul;mate controlling party of the Company. 


