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Introduction 
The directors present the strategic report of Byotrol Limited ("the Group" or "Byotrol") for the year ended 31 March 

2026, detailing the main factors impacting upon the business during the year and a review of progress. 
 

Business review 
  

PRINCIPAL ACTIVITIES 
The principal activities of the Group during the year were the development, patenting, licensing and sale of anti-microbial 
products and technologies for business and consumer use. 
 
OVERVIEW OF THE BUSINESS 

Byotrol strives to revolutionise biosecurity and infection control, by developing new technologies and protocols 

designed to protect people and animals from disease.  Byotrol’s unique products are grounded in excellent science; 

developed by a team of hygiene experts and supported by robust data that customers trust.   We specialise in high 

performance, sustainable and regulatory-approved antimicrobial technologies and products, especially those which 

challenge traditional sanitisation and cleaning methods. 

 

We firmly believe in the responsible use of biocides in our society and that Byotrol products should perform as well in 

real life environments as they do in a laboratory.  Our commitment to the robust testing of our products during 

development enables our customers and end-users to trust that Byotrol products will always perform as they should.   

 

Our technologies are utilised across professional and consumer markets, in products for both surfaces and skin, in 

environments where good hygiene is of the greatest importance. Byotrol’s laboratories are based at Thornton Science 

Park in the North-West of England, where the Group also hosts its commercial operations. 

 

Byotrol’s territories of sale have grown significantly in recent years and our products are now sold and used 

throughout Europe, North America, South Africa and Asia. Byotrol is active in the following market sectors: 

 

• Professional 

- Human Health 

- Animal Health 

- Facilities Management 

• Consumer 

- Household 

- Skin Care 

- Pet Care 

 

At Byotrol, we have established the following core values which are the foundation of the ethical and cultural 

expectations of the Company, and sit under the acronym CARE: 

 

Collaborative - We communicate proactively and promote a culture of transparency and accountability. 

Act with Integrity - Doing the ‘right thing’ is in our DNA, we lead with integrity, respect, and compassion. 

Responsible - We strive to make a positive impact on society and our environment. 

Entrepreneurial Spirit - We encourage the development of innovative solutions and support creative thinking. 
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BYOTROL’S CORPORATE HISTORY 

 

1990’s Byotrol’s first antimicrobial technology was invented and patented 

 

2005 The Company floated on the London AIM market 

 

2007 Byotrol Consumer Products set up in joint venture with Byotrol Limited and WhatIf Ventures 

 

2010 First consumer hand sanitiser launched in Boots 

 

2011 Consumer household surface care range launched in Tesco 

 

2013 Byotrol Limited acquired remaining share of Byotrol Consumer Products from WhatIf Ventures 

 

2014 Actizone patent granted in the UK 

 

2016 PAS 2424 long-lasting antimicrobial test method developed in conjunction with the BSI 

 

2017 Byotrol launches new Invirtu alcohol free hand sanitiser: the US Environmental Protection Agency grant approval 

of Byotrol’s proprietary 24-hour germ-kill surface sanitiser 

 

2018 Byotrol acquires Medimark Scientific Limited, a leading provider of biocide-based infection control products for 

the animal and human healthcare markets 

 

2019 Byotrol sells patents and underlying IP to Solvay SA, whilst retaining rights to sell Actizone in finished product form;  

completes licences with two key suppliers into UK NHS – with SC Johnson Professional on alcohol free hand 

sanitisers; and with Tristel on (non-sporicidal) anti-microbial surface care chemistries 

 

2020 Byotrol accelerates earnout payments relating to Medimark Scientific, allowing final integration of the two 

companies 

 

2021 Byotrol achieves significant profitability; licences technology to transfer US operations to third party 

 

2022 Byotrol centralises its commercial operations into Thornton Science Park, alongside the existing laboratory 

facilities 

 

2023 Following the launch of the Cruise formulation within the Anigene brand in late 2022, Byotrol focuses on rolling 

out it’s BPR-approvable Cruise technology across a wide range of its product portfolio, providing a sustainable 

platform for growth in the tightening regulatory environments of both UK and Export markets.  

 

2024 Byotrol delists from the London AIM market, restructures and re-registers as Byotrol Limited, undergoing a small 

fundraising to support its growth objectives in the short to medium term. 

 

2026 Byotrol returns to sales growth for the first time since 2021, undergoes a further minor restructure and completes 

a small fundraise to accelerate growth opportunities and support working capital investment 
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FINANCIAL AND PERFORMANCE REVIEW 
 
Introduction 

 

There is little doubt that global events in the last year have created a lot of challenge and uncertainty for businesses of our 

size, with a number struggling to adapt and generate the resources they need to ensure survival.  We have certainly not 

been immune to these challenges and have further had to make changes internally to best position ourselves for future 

growth.  In spite of this, the year-ending 31 March 2026 (FY26) has seen important progress with our strategy of focusing 

on existing core technologies in markets we understand, leveraging the strength of our brands where they are known and 

trusted.  Pleasingly, though admittedly small, we have seen an increase in total sales versus the Prior Year (FY25), with 

underlying Product Sales growing by 11.6% year on year showing that we are taking significant strides towards creating a 

sustainable business model no longer reliant on intermittent IP transactions to generate profitability. 
 
Income Statement 

 

Revenue 

 

Professional – Product Sales 

Professional sales revenue for the year totalled £3.5m, increasing by £0.4m on the Prior Year’s £3.1m, and generating gross 

profit of £1.6m (2025: £1.3m).  The engine room of growth has been in the Animal sector, where our Anigene and Airgene 

brands in particular have continued to penetrate both the professional veterinary and animal welfare segments.  With 

Anigene, we have seen customers welcome our approach that harnesses trust in our in-house developed formulations with 

our willingness to support protocol implementation through leading key training programmes for veterinary professionals 

– both online and in person.  Outside of the Animal sector, we have seen sales of our Chemgene brand grow by over 6% 

during the year, even before allowing for the impact of one-off export sales that helped prior year performance, seeing the 

reversal of a decline going back to FY23 – the result of a more targeted sales approach initiated back in FY25.   

 

Gross margin on product sales for FY26 was 46.2%, up +4.1% on the Prior Year, due in part to the mix impact of improved 

Human sales in what has always traditionally been a higher margin marketplace for us, whilst also benefitting from 

continued work by our Operations team to get best value within our cost base.  On this point, we have noticed cost 

pressures build within the supply chain following the impact of the ongoing situation in the Middle East so do expect to see 

some erosion of the margin gains made in FY26.  This has become prevalent in the Professional Animal segment, where we 

have seen price competition increase significantly in the last year, notably in the veterinary sector which has come under 

well-publicised scrutiny of late. 

 

Consumer – Product Sales 

Total Consumer sales of £0.8m were +£0.1m ahead of the Prior Year’s £0.7m.  Note that the Prior Year number also included 

£0.2m sales to our partner in Japan who bought the formulations from us towards the end of FY25 (see ‘IP’ below), so 

underlying growth after adjusting for this is +£0.3m, driven by continued success on the Amazon platform along with new 

own-label launches.  Towards the end of the year we also launched a new Consumer range under our Anigene brand on 

the Amazon platform in the UK and with some long-standing partners in the Far East.  Whilst the impact on the FY26 

numbers was negligible due to launch timing, we expect to see momentum build as we move through the new financial 

year, building awareness of the brand and products in the Consumer sector as well as augmenting the offering with range 

extensions that leverage our existing technologies.  

 

Gross margin on Consumer product sales was 40.2% (2025: 47.9%), with the reduction due to a shift of sales mix within the 

Consumer portfolio, most notably the increase in our Amazon business. 
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IP – Sales and Royalty/Licencing Income 

IP income in the year was £0.008m (2025: £0.5m).  As noted in Consumer Product Sales, the Prior Year did include the sale 

of 2 formulations to our partner in Japan and, whilst we will still pursue IP opportunities as they may present in 

markets/territories that we cannot reach effectively by ourselves, we did not expect any significant revenue in FY26.  

Similarly, we do not expect any notable IP income for the new financial year, particularly whilst we focus on establishing a 

business model that is no longer reliant on IP for sustenance. 

 

Finance income 

£0.008m of notional finance income continues to arise from the imputed cost of funds on long-term contracts (£0.04m in 

2025), with the reduction on the prior year resulting from the conclusion of the Integrated Resources IP agreement 

following their final payment in the previous financial year.  This has been added back to adjusted EBITDA in the calculation 

set out in Note 6. 
 

Cost of sales 

 

Cost of sales of £2.4m (2025: £2.2m) represents the direct manufacturing costs of products and the cost of logistics 

(warehousing, transport etc). The increase on the prior year reflects the improved year-on-year product sales results but 

partly mitigated by some of the margin improvement in Professional product sales which has seen total gross margin on 

product sales improve to 45.0% in FY26 from 43.2% last year.  Given the mix of Byotrol's activities, gross margin across the 

sales mix including Royalty and licencing income is not a particularly meaningful measure of performance and is better 

considered on a separate basis 

 

Overhead expenses and research and development 

 

Overhead costs, before exceptional items, decreased on the prior year to £2.30m from £2.43m, driven largely by continued 

close management of overheads throughout the year.   Staff costs for the year totalled £1.37m (2025: £1.44m), again 

reflecting the tight management of our cost base.  Note that a further small restructuring was undertaken in March 2026 

which is captured in our exceptional costs in the year that net to £0.05m (2025: £0.36m).  These are detailed in Note 6 and 

relate primarily to these restructuring costs offset by the development cost provision release of £0.001m. 

 

Cash research and development costs were £0.24m (2025: £0.23m), reflecting our investment into the continued 

development of our core technologies and obtaining the appropriate registrations to allow sale of these in selected markets 

within the EU.  As noted in the Prior Year, this activity focused on projects where we believe there is greater potential of 

faster commercial return than some of the longer-term initiatives where investment has been directed on a more 

speculative basis in the past.  

 

Finance expense 

 

Total finance expense was £0.21m (2025: £0.18m), with the increase on the prior year relating to interest and charges 

coming from our invoice discounting facility, where utilisation of this has increased in direct relation to the growth in 

product sales in the year.   
 

Profitability 

 

Adjusted EBITDA declined slightly to -£0.026m (2025: -£0.001m), though as documented earlier, the previous year did 

include the benefit of a one-off IP sale generating in excess of £0.4m profit for which there was no comparative this year, 

with the FY26 result consequently driven by product sales performance.   
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The Group’s pre-tax loss was -£0.8m, (2025: loss of -£1.0m), largely due to reduced exceptional costs incurred in the year. 

After a tax credit of £0.06m (2025: credit of £0.06m) this resulted in statutory EPS of (0.10p) (2025: (0.14p)) and (0.06p) on 

an adjusted basis (2025: (0.05p)).   

 

Taxation 

 

The tax charge for the period reflects the movement in Deferred taxation (see Note 11).  Significant tax losses remain 

available to the Group; however, given the uncertainty of the timing of realisation of these losses, the deferred tax asset 

continues to be unrecognised due to uncertainties associated with its recovery, with a resulting deferred tax credit of 

£0.06m in the year (2025: credit of £0.06m). The deferred tax asset will be recognised at the point the business can 

demonstrate future sustainable profitability.  

 

The value of the Group’s unrecognised deferred tax asset relating to unutilised trading losses and other temporary 

differences as at 31 March 2026 now stands at £5.97m (2025: £4.09m).   

  

A non-cash tax credit continues to arise from the amortisation of a deferred tax liability relating to the intangible assets 

acquired as a result of the acquisition of Medimark. 
 
Statement of Financial Position 
 

Goodwill and other intangible assets 

Goodwill, customer relationships and brands 

The intangible assets acquired as part of the acquisition of the Medimark business in 2018 comprised principally customer 

relationships, various brands, as well as other IP relating to the capitalised value of efficacy testing and other relevant 

licensing activities. Net of accumulated amortisation for the year, the net book value of the customer relationships and 

brands acquired was approximately £0.54m at the year-end (2025: £0.76m), with the movement in the year being the 

amortisation charged in line with our accounting policy. Goodwill arising on acquisition was £0.50m, which remains 

unchanged. 
 

Development costs 

Development costs represent the capitalised value of work undertaken (either internally or externally by appropriate 

consultants) to develop and protect patents, know-how and other similar assets when they pass the criteria for 

capitalisation under the Group’s accounting policy. The amortised balance at 31 March 2026 was £1.10m (2025: £1.07m) 

with the increase including capitalised expenditure in the year of £0.24m, largely centred around evolving our Cruise 

technology platform. 

 

Patents and licences 

The Group continues to protect its IP by registering patents when relevant. During the year, certain patents in geographies 

where it was felt the likely benefits of retaining the patents were outweighed by the cost of maintaining them were allowed 

to expire. The book loss arising from this abandonment was £0.03m. Following this, expenditure of £0.02m and 

amortisation of £0.02m, the book value of such patents and licences was £0.03m (2025: £0.04m).  

  

Property, plant and equipment 

Limited expenditure of £0.002m was incurred in the year (2025: £0.003m) as the Company sought to rationalise its 

investments. Depreciation in the year amounted to £0.01m (2025: £0.02m).   

 

Excluding amounts relating to Right-to-Use assets now recognised under IFRS 16 of £0.002m (2025: £0.005m), the 

aggregate net book value of property, plant and equipment decreased to £0.01m (2025: £0.02m). 
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Inventories 

Inventories comprise raw materials, work in progress and finished goods held at the Group's third-party warehouses and 

contract manufacturers for sale to customers. Total inventory held at the year-end stood at £0.34m (2025: £0.39m).  The 

reduction on the prior year reflects a higher than usual balance at the end of March 2025 stemming from a warehouse 

move earlier in that year as was noted at the time.  The balance as at 31 March 2026 reflects a more usual inventory position 

for the business.    

 

Trade receivables 

Trade receivables arising from product sales were £0.56m (2025: £0.54m), reflecting an improved final quarter sales 

performance when compared with the prior year. 

 

Trade receivables also arise for the Group where the consideration for the sale or licence of IP (on a "right to use" basis) is 

structured as a series of fixed sums payable over several years. Usually there are sales-based royalties over and above these 

fixed sums; however, these are recognised in the period that they arise – the fixed sums are recognised on the transfer of 

the IP at their present value (as discounted at an imputed cost of funds). Of the total trade receivables relating to IP 

transactions, £0.06m was due in one year (2025: £0.06m) and £0.13m was due after one year (2025: £0.16m). Of this 

balance, £0.13m was due to be collected within 2-5 years and £nil after 5 years (2025: £0.12m and £0.04m respectively). 

 
The Group has stringent credit control policies and will not contract with customers who present an undue credit risk. In 

addition, the Group may request pro forma (i.e. advance) payments from new customers or existing customers who wish 

to increase the volume of business they do with the Group above a pre-agreed credit limit. The impairment charge for the 

year was £0.002m (including the expected credit loss provision required by IFRS 9 of £0.002m) (2025: £nil).  
 

Trade and other payables  

Trade payables increased slightly in the year from £0.41m to £0.48m. Other creditors, including social security and other 

taxes together with accruals, closed at £0.68m (2025: £0.47m), including £0.34m relating to the invoice discounting facility 

(2025: £0.21m). 

 

Statement of Cash Flows 
 

Cash flow and financing 

 

Net cash flow generated from operating activities for the year was £0.29m (2025: £0.10m), with a net increase in cash and 

cash equivalents of £0.04m (2025: £0.11m), with both years including fundraising activity where £0.42m was raised early 

in the prior year (June 2024) and a further £0.24m raised at the end of FY26.   Closing cash stood at £0.46m (2025: £0.42m). 

 

Summary 

 

FY26 marked the first year of product sales growth since FY21, after which we saw a period of extended decline due to a 

wide range of factors.  Positively, the growth from FY26 has continued into the first quarter of the new financial year (FY27) 

and we see this as validation of our strategy which focuses on driving product sales in our key markets of Animal and niche 

Human Health, where we have strong market understanding allied with brand recognition that is enabling us to generate 

the level of returns required to support the investment made into developing our own technology platforms.  

 

The return of product sales into growth is undoubtedly a milestone in transitioning Byotrol to a business that is both 

sustainable and profitable.  The next key milestone is to push through breakeven and into consistently positive EBITDA, at 

which point the value of the business transforms from where it has stood recently.  The small restructure changes that were 

made in March 2026 create more efficiency in our cost base and accelerate our progression towards profit when allied with 



Group Strategic Report   
For the year ended 31 March 2026 
 

9 Byotrol Ltd 

 

ever-improving sales performance.  This, along with the cash raised in the recent fundraise, enables us to invest in the 

opportunities we are opening up through evolving our offering in both the UK and EU, across both Professional and 

Consumer sectors, and also ensures there is sufficient working capital in place to execute these initiatives, particularly when 

putting new products into the marketplace.  

 

Our challenge remains around how quickly we can accelerate the growth of the business and is where we have to be both 

pragmatic and realistic, whilst also acknowledging the potential disruption of whatever unprecedented global and economic 

shifts that may continue to come our way.  Taking learnings from our not-so-distant past, we know that the sustained 

growth of our business will only come from nurturing relationships with long-term potential which generate repeat 

business, rather than continually chasing one-off opportunities.  The trade-off is that this is a longer process and requires 

an element of nerve and patience.  Nevertheless, the result is what we are now seeing – product sales back in growth for 

the first time in several years. 

 

As ever, there still remains much work for us to do to reach our next milestone and now is far from the time to rest on 

any laurels.  We are also aware that we need to refinance the £1m convertible loan in mid FY28 and know that the 

improved performance of the business – moving to positive EBITDA and generating cash - is a vital component to facilitate 

that event.  As our results continue to improve, so does the value of the business and the opportunity to realise this for 

both the shareholders and stakeholders who have supported Byotrol during its recent transition. 

 
PRINCIPAL RISKS AND UNCERTAINTIES 

 

Our aim is to recognise and address the key risks and uncertainties facing the Group at all levels of our business. 

 

There are a number of risk factors that could adversely affect the Group’s execution of its strategic plan and, more 

generally, the Group’s operations, business model, financial results, future performance, solvency, or the value or 

liquidity of its equity. The Board is committed to addressing these risks by implementing systems for effective risk 

management and internal control. 

 

The Board continually assesses the principal risks and uncertainties that could threaten Byotrol's business, business 

model, strategies, financial results, future performance, solvency or liquidity. The items listed below represent the 

known principal risks and uncertainties but does not list all known or potential risks and uncertainties exhaustively. 

Where possible, steps are taken to mitigate risks. 
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Principal risk Mitigation 

Regulatory and technology 

 

The industry in which Byotrol operates undergoes continual 

change reflecting technical developments as industry and 

government standards and working practices change and 

emerge. The ability to continue to market the Group’s 

products is inextricably linked to the Group’s ability to 

achieve and maintain regulatory and legal approvals in 

those countries where the Group has a presence. 

 

The Group’s intangible asset base is founded upon its 

patent and regulatory approvals. Patent applications and 

approvals continue to be sought worldwide to protect the 

intellectual property portfolio. As the products are based 

upon existing approved biocides, regulatory issues are still 

complex but not as complex as with a newly-designed 

chemical compound. The markets in which Byotrol 

operates are competitive and rapidly evolving. The Group’s 

existing products may become less competitive or even 

obsolete if competitors introduce new products and/or 

customer behaviour or requirements change. 

 

Within the EU the regulatory environment continues to 

change significantly - at the core of this change are the 

Biocidal Products Regulations (‘BPR’), under which the EU is 

intending to harmonise the market in Europe for biocidal 

active substances and products containing them. This 

means that industry participants will be required to (a) 

register all their formulations with the EU and (b) use only 

active ingredients specifically approved by the EU 

authorities.  

 

At present it is believed that the UK protocol could mirror 

the EU protocol although there remains the possibility over 

time that these could diverge. Nevertheless, it also means 

for Byotrol’s product sales into European countries that 

separate registrations are required for the different 

product type sectors. This has created extra regulatory 

work and lengthens the timescale and cost to the Group of 

entering EU markets 

 

 

 

The Group employs highly qualified senior management who 

monitor closely developments in technology that might affect its 

research capability and product evolution. The Group monitors 

regulatory risks regularly and makes extensive use of consultants 

and patent lawyers to ensure appropriate actions and protections. 

The Executive Board member, supported by senior managers and 

such specialist advisers, takes responsibility for maintaining legal 

compliance. 

 

New products and features are assessed against their target 

markets and in response to customer feedback. The Group’s 

management is pro-active in responding to changing market 

conditions and sees the changes as an opportunity to build market 

share and benefit from consolidation within the biocides industry. 

 

To address the increasing complexity of the EU and UK regulatory 

regimes, we have a Regulatory Manager in place, supported by the 

Technical team. A key part of the remit of the Regulatory Manager 

has been to provide detailed analysis of the Biocidal Products 

Regulations (‘BPR’) in both the UK and Europe, allowing senior 

management and Board members to determine which sectors and 

territories to register our portfolio in future years, harnessing both 

technical and competitive advantage along with an understanding 

of optimum timings of registration whilst considering resource 

implications. 

 

 

 

Supply chain risk 

 

The Group’s ability to continue to manufacture and supply 

its products in a timely manner is a prerequisite to 

maintaining its sales growth rate, gross margin and 

profitability. This area of risk is kept under constant review, 

including identifying multiple routes of supply for key 

materials and services related to the production of the 

Group’s products. Whilst the Group’s supply chain 

managed to cope with considerable stress during the 

 

 

The Group has an established Operations Director in place who has 

prioritised not only establishing much better and clearer 

relationships with both finished product manufacturers and raw 

materials suppliers but also improving the timeliness of the 

information it is able to share with our customers.  This has also 

included improving the use of data available internally to 

understand the quality of our inventory as well as overhauling 
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coronavirus pandemic, it did highlight the need to continue 

to establish relationships and build volume with higher 

quality manufacturers. It is recognised that a significant 

disruption to the supply chain could significantly threaten 

Byotrol's ability to do business, particularly in the short 

term, and could result in significant financial loss. 

 

processes to improve availability, and our visibility of this.  As the 

Group looks to expand its operations overseas, we will continue to 

look at ways in which we can simplify our routes to market to 

generate further efficiencies internally within our Supply Chain 

process.   

 

The Group continues to embed its improved quality management 

system, led by an experienced Quality Manager, and has again 

successfully maintained its ISO9001 accreditation during the year. 

  

 

 

 

 

 

 

Attracting and retaining skilled people  

 

Attracting and retaining the best skilled people at all levels 

of the business is critical. This is particularly the case in 

ensuring we have access to a diverse range of views and 

experience and in attracting specific expertise at both 

managerial and operational levels where the market may 

be highly competitive. Failure to attract new talent, or to 

develop and retain the Group's existing employees, could 

impact the Group's ability to achieve the Group's strategic 

growth objectives. As we continue to grow and diversify 

into new areas, this risk will continue to be a focus for the 

Board. 

 

 

 

 

 

 

The Group underwent a further small restructuring at the end of 

the financial year, with its workforce now just over half the size of 

that from three years ago.  In the wake of these changes, we are 

focused on stabilising the remaining workforce who will provide the 

foundation for the future growth of the business whilst re-iterating 

our core values outlined at the start of the Group Strategic Review. 

 

Our annual appraisal process is now embedded in the business, and 

a new Option scheme for Directors and Senior Managers is being 

introduced to ensure alignment on driving business growth and the 

eventual return of value back to shareholders.  Awards are also 

given to employees to recognise significant contribution during the 

year. 

 

As the Group evolves, we will look to ensure that staff at all levels 

continue to have the opportunity to develop alongside the business 

itself and continue to support employees with appropriate training 

where required. 

 

 

 

 

Economic, international trade and market conditions 

 

The Group is generally exposed to economic, trade and 

market risk factors, such as global or localised economic 

downturn/recession, changing international trade 

relationships, foreign exchange fluctuations, consolidation 

or insolvency of existing or prospective customers or 

competitor products, all of which could threaten Byotrol’s 

performance and prospects. 

 

 

 

 

Mitigation against the short-term impact of such risks is provided 

through a large spread of customers to whom we sell a diverse 

product range. Byotrol's margins provide a level of protection 

against volatile economic or market situations, and we continue to 

monitor the segments in which we operate to anticipate the impact 

of changing economic, trade and market conditions.  Our policy of 

ongoing product development helps us to maintain our competitive 

advantage, particularly in an environment where regulations are 
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changing and will provide barriers to entry to some of our 

competitors. 

 

We have now established clear lines of communications with our 

key suppliers to understand the impact on our own cost-base and 

continue to mitigate the impact of this with price increases across 

our portfolio where necessary. We undertake regular reviews of 

margins to support our understanding of cost price trends.  

 

Credit risks 

 

The Group’s principal financial assets are cash and 

receivables. Credit risk is primarily attributable to its trade 

receivables, which are diversified across a large number of 

mostly low value customer accounts (with a few exceptions 

where the Group has entered into long-term arrangements 

with purchasers or licensees of IP). In addition, operations 

in new markets may have a higher than average risk of 

political or economic instability, and may carry increased 

credit risk. 

 

In each case the risk to the Group is its ability to collect its 

debts. 

 

 

Credit risk on liquid funds is limited because the counterparties are 

banks with high credit ratings assigned by international credit rating 

agencies. The credit risk on trade and other receivables is managed 

by agreeing appropriate payment terms with customers, obtaining 

credit agency ratings of all potential customers; by requiring where 

appropriate payment for goods in advance; and by closely 

monitoring customer balances due to ensure they do not become 

overdue. In addition, careful consideration is given to operations in 

new markets before the Group enters that market. 

 

The Group holds an invoice discounting facility where the provider 

performs their own credit risk checks on our customers, giving an 

additional layer of verification as to their credit-worthiness. 

 

The Group will continue to assess the impact of market conditions 

and potential impact of these on credit risk, taking necessary action 

to minimise such risk wherever appropriate. 

 

The Group did not enter into derivative transactions during the 

year. It is the Group’s policy that no speculative trading in financial 

instruments will be undertaken. 

 

Liquidity risks 

 

Fluctuations in working capital may leave the Group with 

inadequate cash resources to fund its operations. 

 

 

 

Group cash balances are monitored on a daily basis to ensure that 

the Group has sufficient funds to meet its needs. Cash flow 

forecasts are generated weekly and reviewed regularly by 

management. 

 

As noted above, the Group has an invoice discounting facility in 

place to help boost the liquidity of our operations. 

 

The Directors have prepared projected cash flow information for 

the coming year. On the basis of these projections, the Group has 

sufficient working capital facilities for the foreseeable future. 
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FINANCIAL KEY PERFORMANCE INDICATORS 

 

The Directors consider that revenue and gross margin, adjusted EBITDA1 and profit before tax, the related margins as a 

percentage of revenue, and cash generation are key performance indicators ("KPIs") in measuring Group financial 

performance. We track revenue as it is an indicator of the Group’s overall size and complexity, gross profit as it is a primary 

indicator of the profitability of our products and services, and adjusted EBITDA as it is a key measure of the Group’s 

effectiveness in converting revenue to earnings, excluding the effects of certain non-operational and/or exceptional 

transactions. We track cash generation as ultimately this drives shareholder returns as well as reflecting investment into 

the business to support future long-term growth. 

 
 2026 2025 Var 
    
Revenue £4.33m £4.32m £0.01m 
    
Gross profit pre -exceptionals £1.95m £2.12m £(0.17)m 
    
Product sales gross profit margin  45.0% 49.1% (4.1)% 
    
Adjusted EBITDA1 £(0.03)m £(0.00)m £(0.03)m 
    
Adjusted EBITDA margin (0.00%) (0.00%) 0.00% 
    
Cash generated from operating activities £0.29m £0.10m £0.19m 
    
Net cash at year-end £0.46m £0.42m £0.04m 

 
1 i.e. earnings before interest, tax, depreciation, amortisation and exceptional and other adjusting items – see Note 6 
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DIRECTORS’ STATEMENT OF COMPLIANCE WITH DUTY TO PROMOTE THE SUCCESS OF THE GROUP 
 

The Board acknowledges its responsibilities under the Companies Act 2006 (the "Act") and below sets out the 

requirements of the Act and in particular section 172(1), and the key processes and considerations that demonstrate 

how the Directors discharge their duties and promote the success of the Company. References to the Company 

include the wider Group where relevant. 

 

Factors (a) to (f) below, are all taken into account during the decision-making process: 

 

(a) The likely consequences of any decision in the long term 

 

Supporting each key decision, the Board is given access to management papers which set out the potential 

outcome of decisions. The papers include diligence on the financial impact via forecasts, as well as non-financial 

factors and how the decision fits with the strategy of the Company. Strategy is reviewed in detail each year and this 

strategic thinking is intrinsic to future decision-making processes. 

 

(b) The interests of the Company’s employees 

 

As noted above, the Directors actively consider the interest of employees in all major decisions. The Group Strategic 

Report sets out in greater detail Byotrol’s policy towards its employees. Value is created through innovation and 

customer service, which is a product of motivated employees. They are of central importance to Byotrol’s success, 

and the Directors believe that the Byotrol culture and core values create an environment for engaged and 

successful employees. 

 

The Group also operates option schemes for the Directors and Senior Management to encourage engagement in 

promoting the success of the Company and maximising shareholder return. 

 

The health of the Group's employees is of course paramount, and the Directors have made every effort to facilitate 

hybrid working since the coronavirus pandemic. 

 

(c) The need to foster the Company’s business relationships with suppliers, customers and others 

 

The Directors have identified the key stakeholders (employees, customers and clients) of the Group and regularly 

review their interests, concerns and expectations to ensure adequate communication and engagement is ongoing 

with each group. 

 

d) The impact of the Company’s operations on the community and environment 

 

The Company takes its responsibility within the community and wider environment seriously and acknowledges 

that more can be done.  As a UK-based business with modest travel requirements for staff, the Company has a 

relatively low carbon footprint in terms of its operations but continues to look for ways to make improvements.  

The Company has implemented a Sustainability Policy which will set objectives on a rolling 3-year basis against 

which progress is being measured.  

 

(e) The desirability of the Group maintaining a reputation for high standards of business conduct 

 

The Directors and the Group are committed to high standards of business conduct and governance.  Additionally, 

where there is a need to seek advice on particular issues, the Board will seek advice from its lawyers and/or 

nominated advisers to ensure the consideration of business conduct, and its reputation is maintained. 
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(f) The need to act fairly between members of the Company 

 

The Directors meet with investors and strive to give equal access to all investors and potential investors. Where 

conflicting needs arise, advice is sought from the wider Board and as necessary, from advisers.  Through the careful 

balancing of stakeholder needs, Byotrol seeks to promote success for the long-term benefit of shareholders. 

 

The Board meet at least 6 times a year with papers circulated in advance to allow the Directors to fully understand 

the performance and position of the Company, alongside matters arising for decision. Each decision that is made by 

the Directors is supported by analyses of the possible outcomes so that an educated decision can be made based 

upon the likely impact on the Company, so a decision can be made which best promotes the success of the 

Company and what impact there may be on the wider stakeholder group.  

 

Decisions of the Board take into account not just short-term, but also medium and long-term consequences, which 

are carefully considered and balanced, having regard to the needs and priorities of the business, its customers, 

partners, employees and other stakeholders. The Executive director also participates in regular "Operations Group" 

meetings together with senior management. 

 
Key decisions taken during the year 

 

During the year, the Company underwent a small restructuring and completed a placing that raised over £250,000 to 

support investment into future growth opportunities and working capital.   

 

These decisions were made to accelerate the Company’s progress toward EBITDA profitability, moving the Company 

into a position where it can realise value for its Shareholders in the future. 

 

Approved by the Board on 13 August 2026 and signed on its behalf. 

 

 

 

 
Chris Sedwell 
Director 



Report of the Directors and Financial Statements 
For the year ended 31 March 2026 
 

16 Byotrol Ltd 

 

The Directors present their annual report on the affairs of the Group, together with the consolidated financial statements 

and independent accountant’s report, for the year ended 31 March 2026. 

 

Principal activities 

The principal activities of the Group during the year were the development, patenting, licensing and sale of anti-microbial 

products and technologies for business and consumer use. 

 

Further information on the Group's activities, its prospects and likely future developments is given in the sections titled 

"Strategic Report" and "Financial Statements". 

 

Directors’ responsibilities 

The Directors are responsible for preparing the annual report and the financial statements for each financial year in 

accordance with applicable law and regulations. Company law requires the Directors to prepare financial statements for 

each financial year. Under that law the Directors have elected to prepare the financial statements of the group in 

accordance with UK adopted International Accounting Standards and the parent company in accordance with United 

Kingdom Accounting Standards, including Financial Reporting Standard 101, and the Companies Act 2006.  

 

Under company law the Directors must not approve the financial statements unless they are satisfied that they give a true 

and fair view of the state of affairs of the Company and the Group and of the profit or loss of the Group for that period. In 

preparing these financial statements, the Directors are required to: 

 

• select suitable accounting policies and then apply them consistently; 

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

• state whether applicable accounting 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 and the Group will continue in business 

 

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

Company’s transactions and disclose with reasonable accuracy at any time the financial position of the Company and enable 

them to ensure that the financial statements comply with the requirements of the Companies Act 2006. They are also 

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

detection of fraud and other irregularities. They are further responsible for ensuring that the Report of the Directors and 

other information included in the Annual Report and Financial Statements is prepared in accordance with applicable law in 

the United Kingdom. 

 
Financial instruments and liquidity risks 

 

Information about the use of financial instruments by the Company and its subsidiaries and the Group’s financial risk 

management policies are given in note 25 of the financial statements. 

 

Directors and their interests 

 

The Directors who served during the year are as shown below: 

 

Christopher Sedwell Managing Director  

 

Ashley Head Non-Executive Chairman  

 



Report of the Directors and Financial Statements 
For the year ended 31 March 2026 

17 Byotrol Ltd 

 

 

Review of the business 

A review of the business and the future developments of the Group is presented in the Group Strategic Report. 

 

Results and dividends 

The loss for the financial year to 31 March 2026 attributable to ordinary shareholders amounts to £0.76m (2025: loss of 

£0.99m). The Directors do not recommend the payment of a dividend. 

 

Research and development 

Details of the Group’s activities on research and development during the year are set out in the Group Strategic Report. 
 

Liability insurance for Company officers 

As permitted by section 233 of the Companies Act 2006, the Company has purchased insurance cover for the Directors 

against liabilities that might arise in relation to the Group. 

 

 

By order of the Board 
 

 
 

 

Chris Sedwell 
Director 



Chartered Accountants’ Report to the Directors on the preparation of the 
unaudited Statutory Financial Statements of Byotrol Limited 
For the year ended 31 March 2026 
 

18 Byotrol Ltd 

 

In order to assist you to fulfil your duties under the Companies Act 2006, we have prepared for your approval the financial 

statements of Byotrol Limited for the year ended 31 March 2026 which comprise the Statement of comprehensive income, 

the Balance sheet and the related notes from the Company's accounting records and from information and explanations 

you have given us. 

 

As a practising member firm of the Institute of Chartered Accountants in England and Wales (ICAEW), we are subject to its 

ethical and other professional requirements which are detailed at https://www.icaew.com/regulation. 

 

This report is made solely to the directors of Byotrol Limited in accordance with the terms of our engagement letter. Our 

work has been undertaken solely to prepare for your approval the financial statements of Byotrol Limited and state those 

matters that we have agreed to state to the directors of Byotrol Limited in this report in accordance with ICAEW Technical 

Release TECH07/16AAF. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other 

than Byotrol Limited and its directors for our work or for this report. 

 

It is your duty to ensure that Byotrol Limited has kept adequate accounting records and to prepare statutory financial 

statements that give a true and fair view of the assets, liabilities, financial position and profit of Byotrol Limited. You 

consider that Byotrol Limited is exempt from the statutory audit requirement for the year. 

 

We have not been instructed to carry out an audit or review of the financial statements of Byotrol. For this reason, we have 

not verified the accuracy or completeness of the accounting records or information and explanations you have given to us 

and we do not, therefore, express any opinion on the statutory financial statements. 

 

 

 
 

Crowe U.K LLP 

Chartered Accountants 
 
3rd Floor  
St George’s House 
56 Peter Street 
Manchester 
M2 3NQ 
13 August 2026 

 

http://www.icaew.com/regulation
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  2026 2025 
 Note £’000 £’000 
  (un-audited) (audited) 

    

Revenue 4 4,325 4,323 
Cost of sales  (2,374) (2,199) 
  _______ _______ 

Gross profit  1,951 2,124 

Adjusted administrative expenses 5, 7 (2,297) (2,429) 
R&D tax credits receipt  76 65 
  _______ _______ 

Adjusted operating loss  (270) (240) 
Exceptional items 6 (53) (362) 
Amortisation of acquisition-related intangibles  (243) (243) 
Share-based payments 8 (38) (66) 
  _______ _______ 

Operating loss  (604) (911) 

    
Finance income 9 12 45 
Finance expense 10 (210) (183) 
  _______ _______ 

Loss before taxation  (802) (1,049) 

Income tax credit  11 56 63 
  _______ _______ 

Loss for the year  (746) (986) 

    
Other comprehensive expenses:    
Items that may be reclassified subsequently to profit or loss:    
Exchange differences on translation of foreign operations  (13) (7) 
  _______ _______ 
Other comprehensive income, net of tax  (13) (7) 
    

Total comprehensive expense for the year  (759) (993) 

    

    
Earnings per share – from profit for the year    
Attributable to the owners of Byotrol Limited (basic) 12 (0.10)p (0.14)p 
Attributable to the owners of Byotrol Limited (diluted) 12 (0.10)p (0.14)p 

 

The accompanying notes 1 to 28 are an integral part of these financial statements. 
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  2026 2025 

 Note £’000 £’000 

  (un-audited) (audited) 

Assets    

Non-current assets    

Intangible assets 14 2,167 2,373 

Tangible assets 15 11 19 

Right-of-use assets 16 2 5 

Trade receivables 19 132 155 

  _______ _______ 

  2,312 2,552 

Current assets    

Inventories 18 342 394 

Trade and other receivables 19 779 775 

Cash and cash equivalents   457 421 

  _______ _______ 

  1,578 1,590 

    

TOTAL ASSETS  3,890 4,142 
    

Liabilities    

Non-current liabilities    

Lease liabilities 20 - 2 

Deferred tax liabilities 17 134 191 

Convertible loan notes 22 962 962 

  _______ _______ 
  1,096 1,155 

Current liabilities    

Trade and other payables 21 1,160 871 

Lease liabilities 20 2 3 

  _______ _______ 

  1,162 874 

    

TOTAL LIABILITIES  2,258 2,029 
    
NET ASSETS  1,632 2,113 
    

Issued share capital and reserves    

Share capital 24 1,181 1,165 

Share premium  1,115 877 

Treasury shares  28 (13) - 

Other reserves  848 861 

Retained earnings  (1,499) (790) 

  _______ _______ 

TOTAL EQUITY  1,632 2,113 
 

The group declares entitlement to exemption under Section 477, confirms members did not require an audit under Section 
476, and acknowledges responsibility for accounts preparation under the Companies Act 2006.  
 
The financial statements have been prepared in accordance with UK-adopted International Accounting Standards and the 
provisions of the Companies Act 2006 applicable to companies reporting under those standards. The group qualifies as a 
small company under the Companies Act 2006 and has applied the exemptions available to small companies where 
appropriate.  
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They were approved by the board of Directors on 13 August 2026 and signed on its behalf by: 
 
 

 

 

Chris Sedwell 
Director 

 

The accompanying notes 1 to 28 are an integral part of the financial statements. 
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  2026 2025 
  £’000 £’000 
  (un-audited) (audited) 

Cash flows from operating activities    

Loss for the year  (746) (986) 
Adjustments for:    
Finance income  (12) (45) 
Finance costs  210 183 
Depreciation of tangible non-current assets  10 20 
Amortisation and impairment of intangible non-current assets  451 413 
Loss on patent abandonment  15 2 
Income tax charge recognised in profit or loss  (56) (63) 
Development cost provision (reversal)  (1) (153) 
IP contract termination  - 438 
Costs associated with restructure  54 77 
Share-based payments  38 66 
  _______ _______ 
Operating cash flows before movements in working capital from continuing 
operations 

 (37) (48) 

Decrease in trade and other receivables  19 291 
Decrease / (increase) in inventories  52 (31) 
Increase / (decrease) in trade and other payables  185 (175)  
  _______ _______ 

Cash generated from operating activities  219 37 
    
Income tax refund received  67 65 
  _______ _______ 

Net cash generated from operating activities  286 102 
    

Cash flows from investing activities    

Development of intangible assets  (260) (247) 
Acquisition of property, plant and equipment  (2) (3) 
  _______ _______ 

Net cash used in investing activities  (262) (250) 
    

Cash flows from financing activities    

Proceeds from issue of share capital  239 418 
Repayments of principal on lease liabilities  (4) (6) 
Finance costs  (210) (151) 
  _______ _______ 

Net cash generated from financing activities  25 261 

    
Net increase in cash and cash equivalents  49  113 

Foreign exchange differences  (13)  (7) 
Cash and equivalent at beginning of period  421 315 
  _______ _______ 

Cash and cash equivalents at end of period  457  421 
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 Share capital 
Share 

premium 
Treasury 
shares  

 
 

Other reserve 

 
 

Exchange 
reserve 

Retained 
earnings 

 Total 

 £’000 £’000 £’000 £000’s £000’s £’000  £’000 

Balance at 1 April 2024 1,135 457 - 38 830 131  2,591 

Loss after taxation for the period - - - - - (986)  (986) 

Other comprehensive income:         

Exchange differences - - - - (7) -  (7) 

Transactions with owners:         

Share-based payments - - - - - 66  66 

Deferred tax on share-based payment 
transactions 

- - - 
- - 

(1)  (1) 

Shares issued during the year for cash  30 420 - - - -  450 

 _____ _____ _____ _____ _____ _____  _____ 

Balance at 31 March 2025 1,165 877 - 38 823 (790)  2,113 

Loss after taxation for the period - - - - - (746)  (746) 

Other comprehensive income:         

Exchange differences - - - - (13) -  (13) 

Transactions with owners:         

Share-based payments - - - - - 38  38 

Shares purchased in year - - (13) - - -  (13) 

Deferred tax on share-based payment 
transactions 

- - - 
- - 

(1)  (1) 

Shares issued during the year for cash 16 238  - - -  254 

 _____ _____ _____ _____ _____ _____  _____ 

Balance at 31 March 2026 1,181 1,115 (13) 38 810 (1,499)  1,632 

 
 
 

Reserve Description and purpose 
  
Share capital Nominal value of issued shares 

 
Share premium Amount subscribed for share capital in excess of nominal value less associated costs 

 
Treasury shares Value of Company’s own issued shares legally repurchased from its shareholders 

Other Reserve 
 

Equity component arising from issue of Convertible Loan Note 

Exchange reserve 
 

The difference arising on the translation of foreign operations denominated in currencies 
other than UK Sterling into the presentational currency of the Group 
 

Retained earnings All other net gains and losses not recognised elsewhere 
 

 

The accompanying notes 1 to 28 are an integral part of these financial statements.
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1 General information 
 

Byotrol Limited (“Byotrol” or the “Company”) is a private limited company incorporated and domiciled in England. The 

Company's ordinary shares are traded on the Asset Match platform (www.assetmatch.com). These financial statements are 

the consolidated financial statements of Byotrol Limited and its subsidiaries (“the Byotrol Group” or the “Group”) and the 

company financial statements for Byotrol Limited. 

 

Byotrol's registered office is at Riverside Works, Collyhurst Road, Manchester M40 7RU and its principal place of business 

is at Building 303 (Ashton), Thornton Science Park, Pool Lane, Ince, Chester, CH2 4NU. 

 

2 Material accounting policies 
 

Basis of accounting 

The financial statements have been prepared on a historical cost basis (except for certain financial instruments and share-

based payments that have been measured at fair value), and in accordance UK adopted International Accounting Standards. 

 

Basis of consolidation 

The consolidated financial statements incorporate the financial statements of the Company and entities controlled by the 

Company (its subsidiaries) made up to 31 March each year. The Company controls an investee if, and only if, the Company 

has the following: 

 

• Power over the investee (i.e. existing rights that give it the current ability to direct the relevant activities of the 

investee); 

 

• Exposure of rights, to variable returns from its involvement with the investee; and  

 

• The ability to use its power over the investee to affect its returns. 

 

The results of subsidiaries or businesses acquired during the year are included in the consolidated income statement from 

the effective date of acquisition. Where necessary, adjustments are made to the financial statements of subsidiaries to 

bring the accounting policies used into line with those used by the Group. All intra-group transactions, balances, income 

and expenses are eliminated on consolidation. 

 

Going concern 

These financial statements have been prepared on a going concern basis. 

 

The Directors have reviewed the Company’s and the Group’s going concern position taking into account its current business 

activities, budgeted performance and the factors likely to affect its future development, set out in this Annual Report, and 

including the Group’s objectives, policies and processes for managing its capital, its financial risk management objectives 

and its exposure to credit and liquidity risks. As has been widely commented, the Group took active and significant steps in 

both FY25 and FY26 to reduce its cost base by both delisting from the AIM exchange and undergoing internal restructures 

in both April 2024 and March 2026.  This was followed with successful fundraises in June 2024 and March 2026 from its 

existing shareholder base, showing strong confidence from our core investors regarding the future potential of the 

Group.  This has been reflected in the Directors’ assessment of the going concern basis of preparation for the Group and 

Company financial statements and by modelling the impact on the Group and Company’s cashflow for the two years to the 

end of March 2028 (FY28). The Group’s future revenue streams include a very small proportion of cash inflows from 

minimum payments agreed under IP licence agreements concluded in previous years. The Group continues to pursue 



Notes to the Financial Statements (continued)  
For the year ended 31 March 2026 

 

25 Byotrol Ltd 

 

opportunities of this type where sufficient returns can be generated which, if concluded, would likely involve further 

material upfront cash payments. 

  

Notwithstanding the above, the Directors have modelled the cash flows of the Group and Company under a number of 

separate negative scenarios; even under these differing scenarios and with the Group proactively having taken steps to 

improve its cash management by strict cost management and increasing cash headroom, the forecasts for the period to 

the end of March 2028 indicate that the Group and the Company would continue to hold positive cash balances and, as a 

result, are able to continue operating and to meet their liabilities as they fall due.   

  

Included within the considerations for the Going Concern cash flow modelling is the re-financing of the £1m Convertible 

Loan Notes which fall due in late July 2027.  Given the turnaround of Byotrol’s product sales in the year to 31 March 2026, 

and the continued growth which it has seen in the new financial year (FY27) to date, the Directors are confident that FY27 

will see the first positive EBITDA result for several years which in turn should facilitate concluding a transaction that will 

lead to the refinancing and/or settlement of the £1m Convertible Loan Notes.  

  

The Directors have therefore concluded that the Group and the Company have adequate resources to continue in 

operational existence for at least the 12 months following the signing of the financial statements and that it is appropriate 

to continue to adopt the going concern basis of preparation in the financial statements. 

 

Revenue recognition 

Revenue is measured based on the consideration to which the Group expects to be entitled in a contract with a customer 

and excludes amounts collected on behalf of third parties. Each element of revenue (described below) is recognised only 

when: 

 

(i) provision of the goods or services has occurred; 

 

(ii) consideration receivable is fixed or determinable; and 

 

(iii) collection of the amount due from the customer is reasonably assured  

 

Revenue is measured at the fair value of the consideration received or receivable, net of discounts and other sales related 

taxes. The Group’s principal revenue streams and their respective accounting treatments are as follows: 

 

Product Sales 

The Group sells a range of products to business customers, retailers and the wholesale market (together "customers"). 

Sales are recognised when control of the products has transferred, being when the products are delivered to the customer, 

if a wholesaler or retailer when that entity has full discretion over the channel and price to sell the products, and there is 

no unfulfilled obligation that could affect the customer’s acceptance of the products. Delivery occurs when the products 

have been shipped to the specific location, the risks of obsolescence and loss have been transferred to the customer, and 

either the customer has accepted the products in accordance with the sales contract, the acceptance provisions have 

lapsed, or the Group has objective evidence that all criteria for acceptance have been satisfied. 

 

Products may be sold with volume discounts; however, as these are based on monthly sales the discount is accounted for 

as part of the monthly revenue recognition based on the price specified in the contract, net of the calculated volume 

discount. No element of financing is deemed present as the sales are made with a credit term of 30 days, which is consistent 

with market practice. 
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A receivable is recognised when the goods are delivered as this is the point in time that the consideration is unconditional 

because only the passage of time is required before the payment is due. 

Royalty income 

 

Royalty income from licensing agreements is recognised in accordance with the substance of the relevant agreement (e.g. 

as a percentage of relevant sales) when the later of the following occurs: (a) the sale or usage occurs; or (b) the performance 

obligation to which some or all of these royalties has been allocated has been satisfied. Certain income which is termed 

"royalty income" for commercial purposes actually constitutes agreed and fixed payments over a term; such payments are 

recognised as revenue at the present value of such payments on the date when the relevant performance obligation is met, 

(which is usually the signing of an appropriate contract to effect the license) as noted below in “Sale or licence of patents 

or intellectual property”. 

 

Sale or licence of patents or intellectual property 

 

Sales or licences of patents and similar intellectual property are recognised as revenue transactions were considered to be 

in the normal course of business as a route to market. Revenue is recognised when the performance obligation or 

obligations in the contract are satisfied and amounts due and expected to be recoverable based on best estimates, 

discounted at an imputed cost of funds where amounts receivable include amounts falling due after more than one year. 

 

Generally, the Group has no significant performance obligations after signing of the relevant contract, and a receivable is 

recognised when the performance obligation is met as this is the point in time that consideration is unconditional because 

only the passage of time is required before payments are due. Given the long-term nature of many of these contracts, trade 

receivables may be categorised as short-term and long-term. 

 

IFRS 15 also requires the Group to adjust the expected amount of consideration to reflect the time value of money if the 

contract has a significant financing component, irrespective of the recognition of sale of IP, licence or service income as the 

case may be. 
 

Leases 

Applying IFRS 16, for all leases (except as noted below), the Group: 

 

(i) recognises right-of-use assets and lease liabilities in the consolidated statement of financial position, initially measured 

at the present value of future lease payments; 

(ii) recognises depreciation of right-of-use assets, and interest on lease liabilities, in the consolidated statement of 

comprehensive income; and 

(iii) separates the total amount of cash paid in respect of lease obligations into a principal portion and interest (both 

presented within financing activities) in the consolidated statement of cash flows. 

 

Lease payments under (i) are discounted using the interest rate implicit in the lease, if that rate can be determined, or the 

lessee’s estimated incremental borrowing rate. The finance expense is charged to the Consolidated Statement of 

Comprehensive Income over the lease period so as to produce a constant periodic rate of interest on the remaining balance 

of the liability for each period. The right-of-use asset is depreciated over the shorter of the asset's useful life and the lease 

term on a straight-line basis. Additionally, under IFRS 16, right-of-use assets are tested for impairment in accordance with 

IAS 36 Impairment of Assets. 

 

For short-term leases (lease term of 12 months or less) and leases of low-value assets the Group has opted to recognise a 

lease expense on a straight-line basis as permitted by the Standard. This expense is presented within other expenses in the 

consolidated statement of profit or loss. 
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Foreign currencies 

The individual financial statements of each Group company are prepared in the currency of the primary economic 

environment in which it operates (its functional currency). For the purpose of the consolidated financial statements, the 

results and financial position of each Group company are expressed in UK Sterling, which is the functional currency of the 

Company and the presentation currency for the consolidated financial statements. 

 

Exchange differences arising on the settlement of monetary items, are included in profit or loss for the period except for 

differences arising on the retranslation of non-monetary items in respect of which gains and losses are recognised directly 

in equity. For such non-monetary items, any exchange component of that gain or loss is also recognised directly in equity. 

 

For the purpose of presenting consolidated financial statements, the assets and liabilities of the Group’s foreign operations 

are translated at exchange rates prevailing on the reporting date. Income and expense items are translated at the average 

exchange rates for the period where it approximates the rates on the dates of the underlying transactions. Exchange 

differences arising, if any, are recognised in other comprehensive income. 
 

Share-based payments 

The Group has applied the requirements of IFRS 2 Share-based payments in respect of options granted under various 

employee share option schemes. Under the terms of these schemes the Group is able to make equity-settled share-based 

payments to certain employees and Directors by way of issue of options over ordinary shares. Such equity-settled share-

based payments are measured at fair value at the date of grant. This fair value is determined as at the grant date of the 

options and is expensed on a straight-line basis over the vesting period, based on the Group’s estimate of the number of 

options that will eventually vest. A corresponding amount is credited to equity reserves. 

 

Fair value is measured by use of an options model and key inputs to that model have been assessed as follows: 

 

• expected volatility was based upon historical volatility and applied over the expected life of the schemes; 

 

• expected life was based upon historical data and was adjusted based on management’s best estimates for the 

effects of non-transferability, exercise restrictions and behavioural considerations; and 

 

• risk-free rate was taken as the UK gilt yields as appropriate for the expected life of the options concerned 

 

Proceeds received on exercise of share options and warrants are credited to share capital (in respect of nominal value) and 

share premium account (in respect of the excess over nominal value). Cancelled options are accounted for as an 

acceleration of vesting. The unrecognised grant date fair value is recognised in the consolidated statement of 

comprehensive income in the year that the options are cancelled. 
 

Taxation 

Any tax payable is based on taxable profit for the year. Taxable profit differs from net profit as reported in the income 

statement because it excludes items of income or expense that are taxable or deductible in other years and it further 

excludes items that are never taxable or deductible. The Group’s potential liability for current tax is calculated using tax 

rates that have been enacted or substantively enacted by the reporting date. 

 

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

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

accounted for using the balance sheet liability method. Deferred tax liabilities are provided in full, with no discounting, for 

all taxable temporary differences; deferred tax assets are recognised to the extent that it is probable that taxable profits 

will be available against which deductible temporary differences can be utilised. Deferred tax is calculated at the tax rates 
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that are expected to apply in the period when the liability is settled or the asset is realised. Deferred tax is charged or 

credited in the income statement, except when it relates to items charged or credited directly to equity, in which case the 

deferred tax is also dealt with in equity. 

 

Such assets and liabilities are not recognised if the temporary difference arises from the initial recognition of goodwill or  

from the initial recognition (other than in a business combination) of other assets and liabilities in a transaction that affects 

neither the tax profit nor the accounting profit. 

 

The carrying amount of deferred tax assets is reviewed at each reporting 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 assets and liabilities are offset when there is a legally enforceable right to set off current tax assets against 

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

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

Intangible assets 

Development expenditure 

 

Expenditure on the development of the Group’s products and processes where it meets certain criteria (given below), is 

capitalised and subsequently amortised on a straight-line basis over its useful life. Where no internally generated intangible 

asset can be recognised, development expenditure is written-off in the period in which it is incurred. 

 

An asset is recognised only if all of the following conditions are met: 

 

• the product is technically feasible and marketable; 

 

• the Group has adequate resources to complete the development of the product; 

 

• it is probable that the asset created will generate future economic benefits; and 

 

• the development cost of the asset can be measured reliably 

 

Development expenditure is amortised on a straight-line basis over a maximum of 10 years, such amortisation being 

charged to profit or loss. In determining the amortisation policy of an intangible asset, its useful economic life in terms of 

years is considered. Where a finite useful economic life of an asset can be estimated, amortisation is calculated from the 

point to which the asset is brought into use and charged to profit and loss over its lifetime. 

 

Expenditure on research activities is recognised as an expense in the period in which it is incurred. 
 

Patents  

 

The costs incurred in purchasing licences and establishing patents are measured at cost, net of any amortisation and any 

provision for impairment. Amortisation is calculated so as to write off the cost of an asset, less its estimated residual value, 

over the useful economic life of that asset as follows: 

 
Intellectual property/patents Over 10 years on a straight-line basis 
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Disposal of intangible assets 

 

Any gain or loss arising on the disposal of intangible assets is recognised within the profit and loss account. 
 

Customer relationships 

 

Customer relationships acquired are recognised as intangible assets at their fair value on acquisition, less impairment (if 

any). Customer relationships are amortised on a straight-line basis over 10 years. 

 

Brands 

 

Brands acquired are recognised as intangible assets at their fair value on acquisition, less impairment (if any). Brands are 

amortised on a straight-line basis over 10 years. 

 

Business combinations, goodwill and contingent consideration 

Business combinations 

 

The acquisition method of accounting is used to account for all business combinations, regardless of whether equity 

instruments or other assets are acquired. The consideration transferred for the acquisition of a business comprises the: 

 

• fair values of any assets transferred to the vendors of the acquired business 

 

• liabilities to the vendors incurred 

 

• equity interests issued by the Group 

 

• fair value of any asset or liability resulting from a contingent consideration arrangement; and 

 

• fair value of any pre-existing equity interest in the subsidiary. 

 

When the consideration transferred by the Group in a business combination includes assets or liabilities resulting from a 

contingent consideration arrangement, the contingent consideration is measured at its fair value on the acquisition date 

and included as part of the consideration transferred in a business combination. 

 

Acquisition-related costs are expensed as incurred. 

 

Goodwill 

 

The excess of the: 

 

• consideration transferred; 

 

• amount of any non-controlling interest in the acquired entity; and 

 

• acquisition-date fair value of any previous equity interest in the acquired entity 

 

over the fair value of the net identifiable assets acquired is recorded as goodwill, which is initially recognised as an asset at 

cost and is subsequently measured at cost less any accumulated impairment. For the purpose of impairment testing, 

goodwill is allocated to the cash-generating units expected to benefit from the combination. Cash-generating units to which 
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goodwill has been allocated are tested for impairment annually, or more frequently when there is an indication that the 

unit may be impaired. If the recoverable amount of the cash-generating unit is less than the carrying amount of the unit, 

the impairment loss is allocated first to reduce the carrying amount of any goodwill allocated to the unit and then to the 

other assets of the unit pro-rata on the basis of the carrying amount of each asset in the unit. Any impairment is recognised 

immediately in the income statement and is not subsequently reversed. 

 

Impairment of tangible and intangible assets excluding goodwill 

At each reporting date, the Group reviews the carrying amounts of its tangible and intangible assets to determine whether 

there is any indication that those assets have suffered an impairment loss. If any such indication exists, the recoverable 

amount of the asset is estimated in order to determine the extent of the impairment loss (if any). Where the asset does not 

generate cash flows that are independent from other assets, the Group estimates the recoverable amount of the cash-

generating unit to which the asset belongs. 

 

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use, estimated future 

cash flows are discounted to their present value using a discount rate that reflects current market assessments of the time 

value of money and the risks specific to the asset for which the estimates of future cash flows have been assessed. If the 

recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount, the carrying 

amount of the asset (cash-generating unit) is reduced to its recoverable amount. Any impairment loss is recognised as an 

expense through profit and loss. 
 

Property, plant and equipment 

Property, plant and equipment is stated at cost less accumulated depreciation and any recognised impairment loss. Cost 

comprises purchase price and other directly attributable costs. Depreciation is charged so as to write off the cost or 

valuation of assets to their residual values over their estimated useful lives, using the straight-line method, on the following 

bases: 

 
Computer equipment  Over 3 years on a straight-line basis 
  
Office equipment Over 5 years on a straight-line basis 

 

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at each reporting date. An asset’s 

carrying amount is written down immediately to its recoverable amount if the asset’s carrying amount is greater than its 

estimated recoverable amount. 
 

Inventory 

Inventory is stated at the lower of cost and net realisable value. Cost comprises direct material cost, direct labour costs and 

those overheads that have been incurred in bringing the inventories to their present location and condition. Cost is 

calculated using the weighted average method. Net realisable value represents the estimated selling price less all estimated 

costs to completion and selling costs to be incurred. 

 

Provision is made where necessary for obsolete, slow moving inventory where it is deemed that the costs incurred may not 

be recoverable. 
 

Treasury shares 

Where the Company purchases its own equity share capital, the consideration paid, including any directly attributable 

incremental costs (net of income taxes), is recognised as a direct deduction from equity attributable to the Company’s 

equity holders until the shares are cancelled or reissued. 
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No gain or loss is recognised in the Profit and Loss account on the purchase, sale, issue, or cancellation of the Company’s 

own equity instruments.  

 

Where such shares are subsequently reissued, any consideration received (net of any directly attributable incremental 

transaction costs and the related income tax effects) is recognised directly within equity. Any premium received above the 

original purchase cost is credited to the share premium account, while any shortfall is allocated directly to retained earnings.  

 

Treasury shares do not qualify for dividend distributions, and all voting rights attached to these shares are suspended while 

held by the Company. 

 

Financial assets 

Financial assets are recognised on the consolidated statement of financial position when the Group has become a party to 

the contractual provisions of the instrument. The Group’s financial assets consist of cash, deposits, and receivables. The 

classification of financial assets at initial recognition depends on the financial asset’s contractual cash flow characterist ics 

and the Group’s business model for managing them. The Group has reviewed its business model for its financial assets and 

has concluded that they are held for collecting contractually associated cash flows. With the exception of trade receivables 

that do not contain a significant financing component, or for which the Group has applied the practical expedient, the 

Group initially measures a financial asset at its fair value plus, in the case of a financial asset not at fair value through profit 

or loss, transaction costs. Trade receivables that do not contain a significant financing component or for which the Group 

has applied the practical expedient are measured at the transaction price determined under IFRS 15 as described in the 

revenue accounting policy above. 

 

In accordance with IFRS 9 the Group recognises lifetime expected credit losses for trade receivables and contract assets. 

The Group uses the Simplified Approach under IFRS 9 applying a provision matrix to measure lifetime expected credit losses 

and after taking into account customers with different credit risk profiles and an assessment of both the current as well as 

the forecast conditions at the reporting date, including time value of money where appropriate. The Directors applied a 

percentage "probability of default" to the receivables balance related to the underlying credit rating of the customer which 

resulted in a hypothetical expected default amount which was not material to the Group's financial statements. A specific 

provision for impairment of trade receivables is established when there is objective evidence that the Group will not be 

able to collect all amounts due according to the original terms of the receivables. The amount of provision is the difference 

between the asset’s carrying amount and the present value of estimated future cash flows, discounted at the effective 

interest rate. 

 

Long-term trade receivables 

Long-term trade receivables represent amounts relating to revenue recognised at the date of the statement of financial 

position but not yet due or invoiceable under the terms of the contract. These arise most typically for the Group as a result 

of licences of IP or technology where the consideration is structured as an upfront payment followed by a series of 

additional payments, which may comprise fixed sums or fixed sums plus sums relating to some measure of (for example) 

sales made by the purchaser of the licence. Such payments may extend over several years. Under IFRS 15, if the contract is 

a “right to use” contract, then the upfront and fixed payments are recognised on transfer of the licence at their aggregate 

present value using an imputed cost of funds. 

 

Cash and cash equivalents 

Cash and cash equivalents include cash in hand, deposits held at call with banks, other short term highly liquid investments 

with original maturities of three months or less. 
 

Financial liabilities and equity instruments 

Equity and debt instruments are classified as either financial liabilities or as equity in accordance with the substance of the  
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contractual arrangements and the definitions of a financial liability and an equity instrument. The Group’s financial liabilities 

include trade and other payables and borrowings which are measured at amortised cost using the effective interest rate 

method. Financial liabilities are recognised on the consolidated statement of financial position when the Group has become 

a party to the contractual provisions of the instrument. 

 

An equity instrument is any contract which evidences a residual interest in the assets of an entity after deducting all of its 

liabilities. Equity instruments issued by the Group, such as ordinary share capital, are recognised at the proceeds received 

net of direct issue costs. 

 

Provisions 

Provisions are recognised when the Group has a present obligation because of a past event, and it is probable that the 

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

required to settle the obligation at the reporting date and are discounted to present value where the effect is material. 

 

Exceptional items 

Exceptional items are those items of income or expense which, due to their nature, are deemed appropriate to be disclosed 

separately in the financial statements to provide further understanding of the financial performance of the Company or the 

Group.  

 
3 Critical accounting judgements and key sources of estimation uncertainty 
 

The preparation of financial information in conformity with IFRS requires management to make judgements, estimates and 

assumptions that affect the application of policies and the reported amounts of assets and liabilities, income and expenses. 

The estimates and associated assumptions are based on historical experience and various other factors that are believed 

to be reasonable under the circumstances. Actual results may differ from these estimates or judgements of likely outcome. 

Estimates and underlying assumptions are regularly reviewed by management. Revisions to accounting estimates are 

recognised in the period in which the estimate is revised if the revision affects only that period or in the period of the 

revision and future periods if the revision affects both current and future periods. 

 

The key assumptions and critical accounting judgements concerning the future and other key sources of estimation 

uncertainty at the reporting date that have a significant risk of causing a material adjustment to the carrying amounts of 

assets and liabilities within the next financial year, are discussed below: 
 

Capitalised development costs 

Critical judgements – Determining whether development costs qualify for capitalisation as intangible assets requires judgement, 

including assessments of the nature of the work underlying the costs carried out by relevant employees and whether it is directly related 

to the relevant intangible asset and the technical and commercial viability of the asset created. 

 

Estimation uncertainty – Revenue generation from capitalised development costs in future periods can place significant risk on the 

estimates relating to the useful economic life of the intangible asset. These estimates are continually reviewed and updated by 

management. Any impairment is identified as part of the impairment reviews as detailed below.  

 

Impairment reviews 

Estimation uncertainty – Management use long-term forecasts of cash flow and future growth estimates to both value and assess the 

useful economic life of the acquired intangible fixed assets and goodwill to determine if these are impaired. Estimates for the future 

growth, and appropriate discounted cash flows are required to calculate carrying values of these assets. Assumptions regarding sales and 
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operating profit growth, gross margin, and discount rate are considered to be the key areas of estimation in the impairment review 

process – further disclosure regarding such estimates is made in Note 14. 

In valuing these assets and liabilities, judgement is required as to the likelihood of occurrence of future events which will affect the value 

of such assets. 

 

Inventory Provision 

Estimation uncertainty – In determining an estimate of NRV of inventory, management has made judgements in respect of 

the durability and general high quality of the Group’s products, which provide a certain degree of protection against adverse 

market conditions.  

 

Further information on these factors is given in the Strategic Report and in the section on "Principal risks and uncertainties". 

 

4 Revenue analysis 
 
During the year ended 31 March 2026, £813k or 19% of the Group’s revenue depended on a single customer in the 

Professional product sales category (2025: £713k or 16% of the Group’s revenue).  

 

An analysis of revenue (and the related gross profit) by product or service and by geography is given below: 

 

Revenue by type 

 
To 31 March 2026   

 Professional Consumer Total 

 £’000 £’000 £’000 

    

Product sales 3,472 845 4,317 

Royalty and licensing income 8 - 8 

 _______ _______ _______ 

Total revenue 3,480 845 4,325 

 
 

To 31 March 2025 

  

 Professional Consumer Total 

 £’000 £’000 £’000 

    

Product sales 3,120 750 3,870 

Royalty and licensing income 53 400 453 

 _______ _______ _______ 

Total revenue 3,173 1,150 4,323 

 

Gross profit by type 

 
To 31 March 2026   

 Professional Consumer Total 

 £’000 £’000 £’000 

    

Product sales 1,603 340 1,943 

Royalty and licensing income 8 - 8 

 _______ _______ _______ 

Total gross profit  1,611 340 1,951 
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To 31 March 2025 

 

 

 

 Professional Consumer Total 

 £’000 £’000 £’000 

    

Product sales 1,312 359 1,671 

Royalty and licensing income 53 400 453 

 _______ _______ _______ 

Total gross profit 1,365 759 2,124 

 

Revenue by geography: 

The Group recognises revenue in three geographical regions based on the location of customers, as set out in the following 

table: 
 2026 2025 

 £’000 £’000 

   

United Kingdom 3,955 3,337 

Rest of World 370 979 

North America  - 7  

 _______ _______ 

Total operations 4,325 4,323  

 

Customer concentration 

The Group has two customers representing individually over 10% of total revenue (2025: one). 

 

Licence revenue and finance income 

Licence contracts (and certain other contracts relating to the sale of IP) typically provide for fixed payments to be made by 

customers over a given term (typically between three and five years but which may extend longer). Under IFRS 15, in order 

to reflect the time value of money, such contracts are recognised as the capitalised value of the income stream plus notional 

interest accruing for the year on the credit deemed to be extended to the customer (on a reducing balance basis). For the 

financial year 2026 this figure amounts to licence revenue of £nil and related notional interest income of £8k (2025: £nil 

and £41k). 

 

Non-current assets 

All of the Group’s non-current assets (comprising intangible assets, goodwill, deferred tax assets, plant, property and 

equipment, and long-term contract assets and trade receivables) are held in the UK. 

 
5 Operating expenses 
 

Loss for the year has been arrived at after charging/(crediting): 
 2026 2025 

 £’000 £’000 

Amortisation and impairment of intangible non-current assets 451 413 

Depreciation of tangible non-current assets 13 26 

Staff costs (see note 7) 1,368 1,443 

Research & development costs (net of capitalisation) 129 123 

Short-term lease expenses 99 101 

Realised foreign exchange losses 13 7 
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6 Non-GAAP profit measures and exceptional items 
 

Reconciliation of operating profit to EBITDA (earnings before interest, taxation, depreciation and amortisation) and 

Adjusted EBITDA: 

 
Year to 31 March 2026 2025 
 £’000 £’000 
   
Operating Loss (604) (911) 
Amortisation and depreciation 464 439 
 _______ _______ 

EBITDA (140) (472) 
Adjusted for:   
Loss on patent abandonment 15 2 
Revenue recognised as interest under IFRS 15 8 41 
Expensed share-based payments 38 66 
Exceptional items:   

- IP contract termination  - 438 
- Development cost provision (1) (153) 
- Restructure costs 54 77 

Total exceptional items 53 362 
 _______ _______ 

Adjusted EBITDA (26) (1) 

 

The criteria for adjusting operating income or expenses in the calculation of adjusted EBITDA are that they either (i) arise 

from an irregular and significant event or (ii) are such that the income/cost is recognised in a pattern that is unrelated to 

the resulting operational performance. 

 

Exceptional items in the year include a small increase in the development cost provision relating to the R&D project first 

provided for in March 2024. Also included are restructure costs relating to the group restructure of staff which took place 

at the end of March 2026.   

 

Adjustment for share-based payment expense is made because, once the cost has been calculated for a given grant of 

options, the Directors cannot influence the share-based payment charge incurred in subsequent years relating to that grant; 

also, the value of the share option to the employee differs considerably in value and timing from the actual cash cost to the 

Group. An adjustment has not been made for R&D tax credits because they are considered to be an ongoing part of the 

Group’s continuing operations. 

 

EBITDA (and adjusted EPS) are financial measures that are not defined or recognised under IFRS and should not be 

considered as alternatives to other indicators of the Group’s operating performance, cash flows or any other measure of 

performance derived in accordance with IFRS. Accordingly, these non-IFRS measures should be viewed as supplemental to, 

but not as a substitute for, measures presented in this Annual Report and Accounts. Information regarding these measures 

is sometimes used by investors to evaluate the efficiency of an entity’s operations; however, there are no generally 

accepted principles governing the calculation of these measures and the criteria upon which these measures are based can 

vary from company to company. These measures, by themselves, do not provide a sufficient basis to compare the Group’s 

performance with that of other companies and should not be considered in isolation or as a substitute for operating profit 

or any other measure as an indicator of operating performance, or as an alternative to cash generated from operating 

activities as a measure of liquidity. 
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7 Staff costs 
 
The average monthly number of persons (including Executive Directors) employed by the Group in continuing operations 
during the year was: 
 

Year to 31 March 2026 2025 

   

Directors 1 2 

Research and development 6 6 

Sales 9 10 

Technical support 6 4 

Finance and administration 2 2 

 _______ _______ 

 24 24 
 
The staff costs for the year for the above employees were: 
 

Year to 31 March 2026 2025 

 £’000 £’000 

(restated) 

   

Wages and salaries* 1,363   1,442 

Social security contributions 174 160 

Other pension costs 68 66 

Less: amounts capitalised as intangible assets (237) (225) 

 _______ _______ 

 1,368 1,443 
*The 2025 wages and salaries were restated due to a disclosure error in the calculation 

 
8 Share-based payments 
 

The Company has granted equity-settled share options to certain directors and employees. Exercise prices of options 

granted are set to be equal to or more than the market value of the shares at the date of grant. Options granted have a life 

of 10 years. 

 

Options outstanding 

 

At 31 March 2026 there were options outstanding over 23,000,000 (2025: 30,144,650) ordinary shares of 0.01p each which 

are exercisable at prices in the range from 0.0p to 6.0p under the Company’s various share option schemes, at various times 

until 2029. Options outstanding at 31 March 2026 had a weighted average exercise price of 2.06p (2025: 2.45p) and a 

weighted average remaining contractual life of 3.50 years (2025: 3.46 years). 

 

Movements in the number of share options outstanding and their related weighted average exercise prices are as follows: 

 

 No. of options Average exercise price 

 2026 2025 2026 2025 

Outstanding at the beginning of the year 30,144,650 32,764,650 2.45p 2.46p 

Granted during the year - - 0p 0p 

Forfeited during the year (7,144,650) (2,620,000) 3.68p 2.66p 

Exercised in the year - - - - 

 _______ _______ _______ _______ 

Outstanding at the end of the year 23,000,000 30,144,650 2.06p 2.45p 
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The exercise prices of options outstanding fall in the following ranges: 
Range Number of options 

0.0 – 1.0p 6,000,000 

1.1 – 2.0p - 

2.1 – 3.0p 14,500,000 

3.1 – 4.0p - 

4.1 – 5.0p - 

5.1 – 6.0p 2,500,000 

 _______ 

 23,000,000 

Options issued during the year 

There were no share options issued during the year.  

 

The number of options exercisable at 31 March 2026 is 9,750,000 (2025: 14,529,638). 

 

The Group recognised the following expense related to share based payments: 
 2026 2025 

 £’000 £’000 

Charged to Consolidated Statement of Comprehensive Income 38 66 

 

Of this amount £7,554 (2025: £15,078) relates to costs of share options issued to subsidiary employees. 

 

The share price per share at 31 March 2026 was 0.0016p (31 March 2025: 0.0015p) 

 

9 Finance income 
 

 2026 2025 

 £’000 £’000 

   

Interest receivable on interest-bearing deposits 4 4 

Notional interest accruing on contracts with a significant financing component 8 41 

 _______ _______ 

Total finance income 12 45 

 
10 Finance expense 
 

 2026 2025 

 £’000 £’000 

   

Interest and finance charges paid or payable on borrowings 210 183 

 _______ _______ 

Total finance expense 210 183 
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11 Taxation 

 

Tax on profit on ordinary activities 

 

Year to 31 March 2026 2025 

 £’000 £’000 

Current tax   

Adjustment in respect of prior years - (2) 

 _______ _______ 

Total current income tax - (2) 

   

Deferred tax   

Reversal of deferred tax liability (56) (61) 

 _______ _______ 

Total deferred income tax credit (56) (61) 

   

Total income tax credit recognised in the year (56) (63) 

 

Reconciliation of the total tax charge 

The current rate for corporation tax in the UK is 25% for profits in excess of £250,000. This tax rate should therefore be 

considered when calculating deferred tax on temporary differences expected to reverse on or after 1 April 2026. 

 

A reconciliation of income tax expense applicable to the profit/(loss) before taxation at the statutory tax rate to income tax 

expense at the effective tax rate is as follows: 

 
Year to 31 March 2026 2025 

 £’000 £’000 

   

Loss before taxation  (802) (1,049) 

   

Tax credit at the applicable rate of 25%  (200) (262) 

Tax effect of amounts which are not deductible (taxable) in calculating  

taxable income: 

  

Fixed asset differences 3 - 

Expenses not deductible for tax purposes 9 42 

Income not taxable and other permanent items - (70) 

Adjustment to brought forward values - 823 

Adjustment to losses - 141 

Group relief claimed - (1) 

Adjustments in respect of prior periods - (1) 

R&D expenditure credits 4 - 

Deferred tax not recognised on losses 132 (734) 

Consolidation adjustments (4) (1) 

 _______ _______ 

Income tax credit recognised for the year (56) (63) 

 

The tax effect of exchange differences recorded within the Group Statement of Comprehensive Income is nil (2025: £nil). 
 
Temporary differences associated with Group investments 
 

At 31 March 2026, there was no recognised deferred tax liability (2025: £nil) for taxes that would be payable on the 

unremitted earnings of certain of the Group's subsidiaries as the Group has determined that undistributed profits of its 

subsidiaries will not be distributed in the foreseeable future. 
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Factors affecting future tax charges 

The current rate for corporation tax in the UK is 25% for profits in excess of £250,000. The deferred tax balances within 

these financial statements have been assessed to reflect the rates within the period that any related timing difference is 

expected to reverse. 

 

Note 17 gives further details on the Group’s recognised and unrecognised tax losses and the associated deferred tax assets. 

 
12 Earnings 
 

The following sets out the earnings and share data used in the basic and diluted earnings per share computations: 

 

Denominator for earnings per share calculations 

Year to 31 March 2026 2025 

 Number Number 

Weighted number of ordinary shares in issue 755,632,700 691,003,034 

Effect of dilutive potential ordinary shares (when profitable) - -  

 _______ _______ 

 755,632,700 691,003,034 

 

The Group has two categories of potentially dilutive ordinary share.  The first is share options granted to employees where 

the exercise price (plus the remaining expected charge to profit under IFRS 2 per option) is less than the average price of 

the Company's ordinary shares during the period. The weighted average number of shares for the calculation of diluted 

earnings per share is computed using the treasury share method. 

 

The second relates to the Convertible Bond.  The Group issued a Convertible Bond for £1m in July 2022 to new and existing 

investors in the Company, including Board directors.  The Loan Notes have a term of five years, are senior in ranking, 

unsecured and convertible at investors' option into ordinary shares in the capital of the Company ("Ordinary Shares") at a 

price of 1.62 pence per Ordinary Share, representing a 30% premium to the mid-price of the Company’s share price at close 

of business on 26 July 2022, and adjusted for the impact of new ordinary shares issued in June 2024 and March 2026. The 

Loan Notes carry a coupon of 9% per annum, payable quarterly in arrears. Based on the issue size of £1,000,000, the Loan 

Notes would, if converted, represent approximately 61,883,780 Ordinary Shares, amounting to 6.8% of the current issued 

share capital of the Company.  However, as the average Byotrol share price since the issue of the Convertible Bond has 

been below the 1.62p conversion price, these are currently classed as non-dilutive and do not feature in the Denominator 

calculation above. 

 

Numerator for earnings per share calculations 

Year to 31 March 2026  £’000 

  Total 

Loss attributable to ordinary equity holders of the Company 

(numerator for basic earnings per share calculation) 

 

 (746) 

Adjusting items:   

 - share-based payments  38 

 - exceptional items  53 

 - amortisation of acquisition-related intangibles  243 

 - deferred tax credit arising from acquisition-related intangibles  (56) 

  _______ 

Adjusted earnings attributable to owners of the Parent  (468) 
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Year to 31 March 2025  £’000 

  Total 

Loss attributable to ordinary equity holders of the Company 

(numerator for basic earnings per share calculation) 

 

 (986) 

Adjusting items:   

   

 - share-based payments  66 

 - exceptional items  362 

 - amortisation of acquisition-related intangibles  243 

 - deferred tax credit arising from acquisition-related intangibles  (61) 

  _______ 

Adjusted earnings attributable to owners of the Parent  (376) 

 

Earnings per share  

 

 2026 2025 

 £’000 £’000 

   

 - basic (0.10p) (0.14p) 

 - diluted (0.10p) (0.14p) 

   

 

Adjusted earnings per share  

 

 2026 2025 

 £’000 £’000 

   

 - basic (0.06p) (0.05p) 

 - diluted (0.06p) (0.05p) 

 

The criteria for inclusion of adjusting items in the calculation of adjusted EPS are the same as those relating to the 

calculation of adjusted EBITDA as set out in Note 6. Amortisation of acquisition-related intangibles (and the associated tax 

credit) relates to the amortisation of intangible assets in respect of customer relationships and brands which are recognised 

on a business combination and are non-cash in nature. 

 

13 Dividends paid and proposed 
 
No dividends were declared or paid during the year and no dividends will be proposed for approval (2025: none). 

 
14 Intangible assets 
 

Intangible assets comprise capitalised development costs (in relation to internally generated technology, products and 

processes and those acquired through business combinations), acquired customer relationships, acquired brands, patents 

and licences, and goodwill. 

 

 

An analysis of goodwill and other intangible assets is as follows: 
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Year to 

31 March 2026 

Development 

costs 

Patents and 

licences 

Customer 

relationships 

Brands Goodwill Total 

 £’000 £’000 £’000 £’000 £’000 £’000 

Cost       

At 1 April 2025 2,622 512 1,861 567 502 6,064 

Additions 237  23 - - - 260  

Disposals - (30) - - - (30) 

 _______ _______ _______ _______ _______ _______ 

At 31 March 2026 2,859  505 1,861 567 502 6,294  

       

Amortisation and 

impairment 

      

At 1 April 2025 (1,548) (475) (1,229) (439) - (3,691) 

Amortisation charge (207)  (20) (187) (37) - (451)  

Provision for impairment 

/ (reversal) 

(1) 12 - - - 11 

Disposals - 4 - - - 4 

 _______ _______ _______ _______ _______ _______ 

At 31 March 2026 (1,756)  (479) (1,416) (476) - (4,127)  

       

Net carrying amount       

At 31 March 2026 1,103 26 445 91 502 2,167 

At 1 April 2025 1,074 37 632 128 502 2,373 

 

       

Year to 

31 March 2025 

Development 

costs 

Patents and 

licences 

Customer 

relationships 

Brands Goodwill Total 

 £’000 £’000 £’000 £’000 £’000 £’000 

Cost       

At 1 April 2024 2,397 630 1,861 567 502 5,957 

Additions 225 22 - - - 247 

Disposals - (140) - - - (140) 

 _______ _______ _______ _______ _______ _______ 

At 31 March 2025 2,622 512 1,861 567 502 6,064 

       

Amortisation and 

impairment 

      

At 1 April 2024 (1,564) (561) (1,043) (401) - (3,569) 

Amortisation charge (169) (20) (186) (38) - (413) 

Provision for 

impairment / 

(reversal) 

185 (32) - - - 153 

Disposals - 138 - - - 138 

 _______ _______ _______ _______ _______ _______ 

At 31 March 2025 (1,548) (475) (1,229) (439) - (3,691) 

       

Net carrying amount       

At 31 March 2025 1,074 37 632 128 502 2,373 

At 1 April 2024 833 69 818 166 502 2,388 
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Amortisation is charged to the profit and loss account under Administrative Expenses. One technology / patent group 

included in development costs and patents and licences above is material to the Group. This is Technology A with a book 

value of £862k across both development costs and patents where amortisation has started as commercialisation 

commenced in FY24.   

 

Development costs 

 

Development costs comprise capitalised staff costs (and allocable related direct costs) associated with the development of 

new products and services which will be saleable to more than one customer. 

 

Impairment of development costs  

 

In March 2026 the brought forward provision of £473k in relation to both the Plant-based and Seaweed projects has been 

reduced by £6k as patents relating to the seaweed technology have been abandoned in the year. 

 

Costs associated with the Seaweed project continue to be provided for as the timings of commercialisation of this project 

are not yet confirmed. This technology remains in our development portfolio and when suitable opportunities arise in 

future, we will actively look to promote and develop it further accordingly.   
 

Patents 

 

Patent costs represent the capitalised value of work undertaken (either internally or externally by appropriate legal or other 

consultants) to develop and protect patents, know-how and other similar assets. 

Customer relationships 

 

Customer relationships as stated were acquired as a result of the Medimark Acquisition. 
 

Goodwill 

 

Goodwill arose as a result of the Medimark Acquisition. It is assessed as having an indefinite life but the Group tests whether 

goodwill has suffered any impairment on an annual basis. The Medimark CGU comprises the brands, contracts and 

customer relationships acquired as part of the Medimark Acquisition, as well as certain IP and the related workforce. The 

goodwill relating to this CGU was tested for impairment at 31 March 2026 by comparing the carrying value of the CGU with 

the recoverable amount. The recoverable amount was determined using a value in use methodology based on discounted 

cash flow projections. The key assumptions used in the value in use calculations were as follows: 

 

(i) The operating cash flows for this business for the years to 31 March 2026 and 2027 are taken from the budget 

approved by the Board which is closely linked with recent historical performance and current expected levels of 

activity, combined with management’s strategic objectives for the business in future years and underlying market 

trends. The operating cash flow budget is most sensitive to sales; 

 

(ii) Growth has been assumed in operating cash flows for the remainder of the value in use such that a consistent pre-

tax margin is maintained over the calculation period. In line with the GAAP for impairment reviews, the cash flow 

projections have been prepared over a 5 year period, with an overall compound growth rate in sales of 8.1%; 

 

(iii) A post-tax discount rate of 22.0% has been used (being the Weighted Average Cost of Capital) 
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Sensitivity to changes in assumptions 

The key assumptions for the value in use calculations are those regarding growth rates, discount rates and expected changes 

to selling prices and direct costs during the period. Changes in selling prices and direct costs, if any, are based on 

expectations of future changes in the market. Management estimates discount rates using pre-tax rates that reflect current 

market assessments of the time value of money. 

 

The Group has conducted sensitivity analyses on the impairment test of the goodwill’s carrying value which reflects the risk 

profile of the Medimark CGU. The Group believes that there are no reasonably possible changes to the key assumptions in 

the next year which would result in the carrying amount of goodwill exceeding the recoverable amount. This view is based 

upon inherently judgemental assumptions; however, it takes account of the headroom in the Value-in-Use calculation 

versus the current carrying value and the Board is confident that the assumptions in respect of operating cash flows remain 

appropriate 

 

Conclusion 

The Directors have concluded that, based on the above, recoverable value exceeds the carrying value of the goodwill at 31 

March 2026. 

 

15 Tangible assets 
 

Year to 31 March 2026 Computer 

equipment 

Plant and 

machinery 

Total 

 £’000 £’000 £’000 

Cost    

At 1 April 2025 83 177 260 

Additions 2 -  2 

Disposals - (19) (19) 

 _______ _______ _______ 

At 31 March 2026 85 158  243  

    

Depreciation    

At 1 April 2025 (82) (159) (241) 

Charge for the year (1) (9) (10) 

Elimination on disposal - 19 19 

 _______ _______ _______ 

At 31 March 2026 (83) (149) (232) 

    

Net carrying amount    

At 31 March 2026 2 9 11 

At 1 April 2025 1 18 19 

 
 
 
 
 
 
 
 
 
 
 



Notes to the Financial Statements (continued)  
For the year ended 31 March 2026 

 

44 Byotrol Ltd 

 

Year to 31 March 2025 Computer 

equipment 

Plant and 

machinery 

Total 

 £’000 £’000 £’000 

Cost    

At 1 April 2024 83 177 260 

Additions - 3 3 

Disposals - (3) (3) 

 _______ _______ _______ 

At 31 March 2025 83 177 260 

    

Depreciation    

At 1 April 2024 (76) (148) (224) 

Charge for the year (6) (14) (20) 

Elimination on disposal - 3 3 

 _______ _______ _______ 

At 31 March 2025 (82) (159) (241) 

    

Net carrying amount    

At 31 March 2025 1 18 19 

At 1 April 2024 7 29 36 

 
16 Right-of-use assets 
 

Right-of-use assets comprise leases over office buildings and vehicles as follows: 

 
Year to 31 March 2026  Vehicles Total 

  £'000 £'000 

Cost    
At 1 April 2025  7 7 
Additions in the period  - - 
Disposals  (-) (-) 
  _______ _______ 
At 31 March 2026  7 7 
    
Depreciation    
At 1 April 2025  (2) (2) 
Charge for the period  (3) (3) 
Elimination on disposal    
  _______ _______ 
At 31 March 2026  (5) (5) 
    
Net carrying amount    
At 31 March 2026  2 2 
At 1 April 2025  5 5 
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Year to 31 March 2025 

 Vehicles Total 

  £'000 £'000 

Cost    
At 1 April 2024  26 26 
Additions in the period  7 7 
Disposals  (26) (26) 
  _______ _______ 
At 31 March 2025  7 7 
    
Depreciation    
At 1 April 2024  (22) (22) 
Charge for the period  (6) (6) 
Elimination on disposal  26 26 
  _______ _______ 
At 31 March 2025  (2) (2) 
    
Net carrying amount    
At 31 March 2025  5 5 
At 1 April 2024  4 4 

 
17 Deferred tax 
 

The following are the major deferred tax assets and liabilities recognised by the Group and movements thereon during the 

current and prior reporting period: 

 

Recognised deferred tax assets 

At 31 March 2026 the Group had an unrecognised deferred tax asset relating to unutilised trading losses and other 
temporary differences of £5.97m (2025: £4.09m). 

Deferred tax liabilities 
 2026 2025 

 £’000 £’000 

   

At 1 April 191 252 

Recognised in profit or loss (57) (61) 

 _______ _______ 

At 31 March 134 191 

   

Comprising:   

Amounts recognised on intangible assets arising on consolidation 134 191 

 _______ _______ 

 134 191 

 
18 Inventories 

 2026 2025 

 £’000 £’000 

   

Raw materials and consumables 48 97 

Finished goods and goods for resale 294  297 

 _______ _______ 

 342  394 

 

Inventories recognised as an expense during the year ended 31 March 2026 amounted to £1.9m (2025: £1.7m). These are 

included in cost of sales in the Consolidated Statement of Comprehensive Income. 
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19 Trade and other receivables 
 

At 31 March 2026 2025 

 £’000 £’000 

Trade receivables – product sales 557 543 

Prepayments and accrued income 148  146 

Other receivables 17 22 

Current portion of long-term trade receivables (IP sales) 57  64 

 _______ _______ 

Total trade and other receivables 779  775 

 

Trade terms, credit risk and impairments 

The Group’s exposure to credit risk equates to the carrying value of cash held on deposit and trade and other receivables 

and contract assets. The Group’s credit risk is primarily attributable to trade receivables and contract assets, and 

management has a credit policy in place to ensure exposure to credit risk is monitored on an ongoing basis. Credit 

evaluations are performed on customers as deemed necessary based on, inter alia, the nature of the prospect and size of 

order. 

 

Unless specific agreement has been reached with individual customers, sales invoices are typically due for payment 

between 30 and 60 days after the date of the invoice; where customers delay making payment, an assessment of the 

potential loss of customer goodwill arising from the enforcement of contractual payment terms may take place when 

considering actions to be taken to secure payment. Trade receivables include amounts that are past due at the reporting 

date for which no specific impairment provision has been recognised as these amounts are still considered to be 

recoverable. The Group does not require collateral in respect of financial assets. 

 

As outlined in Note 2, the Group recognises impairments under IFRS 9 for relevant classes of assets. The Group applies the 

simplified approach to provide for expected credit losses prescribed by IFRS 9, which permits the use of a provision matrix 

to measure the lifetime expected losses. To measure the expected credit losses, trade receivables have been grouped on 

shared credit risk characteristics and the days past due. The expected loss rates are based on representative historical credit 

losses. The historical loss rates are adjusted to reflect current and forward-looking information affecting the ability of the 

customers to settle the receivables. Taking this and specific impairments into account, a loss allowance for expected credit 

losses has been recorded as follows: 

 

 2026 2025 

 £’000 £’000 

Loss allowance at 1 April - 1 

Amounts recovered - (1) 

Specific impairment charge - - 

Additional expected credit loss provision 2 - 

 _______ _______ 

Loss allowance at 31 March 2  - 
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Aged analysis of trade receivables 
 

At 31 March 2026 Current 0-30 days 31-60 days 61-90 days 91-120 days Total 

 £’000 £’000 £’000 £’000 £’000 £’000 

Gross 448 66 5 - 38 557 

Specific impairment - - - - - - 

Additional expected 

credit loss provision 

- - - - (2) (2) 

 _______ _______ _______ _______ _______ _______ 

 448 66 5 - 36 555 

       

At 31 March 2025 Current 0-30 days 31-60 days 61-90 days 91-120 days Total 

 £’000 £’000 £’000 £’000 £’000 £’000 

Gross 471 66 2 3 1 543 

Additional expected 

credit loss provision 

 - - - - - - 

 _______ _______ _______ _______ _______ _______ 

 471 66 2 3 1 543 

 

The additional expected credit loss provision for trade receivables as at 31 March 2026 is determined as follows: 

 
 Expected loss rate Carrying amount 

after specific 
provision 

  £'000 

Not past due 0.02% 448 
Past due up to 30 days 0.03% 66 
Past due between 30 and 60 days 0.33% 5 
Past due between 61 and 90 days 1.33% - 
Past due between 91 and 120 days 5.94% 36 
  _______ 
  555 

Non-current trade receivables 

Non-current trade receivables arise most typically for the Group in sales or licences of IP and/or know-how where the 

consideration is structured as a series of fixed payments (i.e., "minimum guaranteed amounts"; in addition to such 

payments there are usually royalty or similar payments due relating to some measure of (for example) sales made by the 

purchaser of the IP using the relevant products and/or in the relevant geography). Such payments may extend over several 

years. Under IFRS 15, if the contract is a “right to use” contract, then the upfront and fixed payments are recognised on 

transfer of the licence or IP at their aggregate present value using an imputed cost of funds. Longer term contracts which 

give rise to such assets may contain continuing obligations on the part of Byotrol (for example, to provide updates or 

improvements to the IP transferred to the extent achieved) but such obligations are typically immaterial to the contract 

overall.   

 

Current portion of long-term trade receivables 2026 2025 

 £’000 £’000 

At 1 April 64 323 

Recognised in the period, net of cash received (22) (281) 

Transfer from non-current trade receivables 15 22 

 _______ _______ 

At 31 March 57 64 
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Due after one year 2026 2025 

 £’000 £’000 

At 1 April 155 575 

Recognised in the period (8) (398) 

Transfer to current (15) (22) 

 _______ _______ 

A 31 March 132 155 

 
No impairments have been made in respect of long-term trade receivables recognised as at the reporting date. 

 
20 Lease liabilities 
 

Lease liabilities comprise liabilities arising from the committed and expected payments on leases over office buildings and 

vehicles. 
 
Year to 31 March 2026 

Amounts due in more than one year Vehicles Total 

 £'000 £'000 

At 1 April 2025 2 2 

Repayment of principal (-) (-) 

Transfer from long-term to short-term (2) (2) 

 _______ _______ 

At 31 March 2026 - - 

   

Amounts due in less than one year Vehicles Total 

 £'000 £'000 

At 1 April 2025 3 3 

Repayments of principal (3) (3) 

Transfer from long-term to short-term 2 2 

 _______ _______ 

At 31 March 2026 2 2 

 
Year to 31 March 2025 

 
Amounts due in more than one year Vehicles Total 

 £'000 £'000 

At 1 April 2024                            -                           - 

Liabilities taken on in period 7 7 

Repayment of principal (2) (2) 

Transfer from long-term to short-term (3) (3) 

 _______ _______ 

At 31 March 2025 2 2 

 
Amounts due in less than one year Vehicles Total 

 £'000 £'000 

At 1 April 2024 4 4 

Repayments of principal (4) (4) 

Transfer from long-term to short-term 3 3 

 _______ _______ 

At 31 March 2025 3 3 
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21 Trade and other payables 
 

At 31 March 2026 2025 

 £’000 £’000 

Due within a year   

Trade payables 477 405 

Social security and other taxes 130 90 

Accruals  211 164 

Other creditors 342 212 

 ______ _______ 

Total trade and other payables 1,160 871 

 

The average credit period taken for trade purchases is between 30 and 60 days. Most suppliers do not charge interest on 

trade payables for the first 30 days from the date of the invoice. The Group has risk management policies in place to ensure 

that all payables are paid within the appropriate credit time frame. The Directors consider that the carrying amount of trade 

payables approximates to their fair value. 
 

22 Convertible loan notes 
 

 Group Group Company Company 

 2026 2025 2026 2025 

Amounts due in more than one year - £'000 £’000 £'000 £'000 

Convertible loan notes 962 962 962 962 

 _______ _______ _______ _______ 

At 31 March  962 962 962 962 

 
The Group issued a Convertible Bond for £1m in July 2022 to new and existing investors in the Company, including Board 
directors.  The Loan Notes have a term of five years, are senior in ranking, unsecured and convertible at investors' option 
into ordinary shares in the capital of the Company ("Ordinary Shares") at a price of 1.62 pence per Ordinary Share, 
representing a 30% premium to the mid-price of the Company’s share price at close of business on 26 July 2022, and 
adjusted for the issue of new ordinary shares in June 2024 and March 2026. The Loan Notes carry a coupon of 9% per 
annum, payable quarterly in arrears. Based on the issue size of £1,000,000, the Loan Notes would, if converted, represent 
approximately 61,883,780 Ordinary Shares, amounting to 6.8% of the current issued share capital of the Company. 
 
The coupon rate of 9% was derived following a review of borrowing rates that were publicly available at the time of this 
financing exercise from a variety of lending institutions, also allowing for the fact that the Loan Notes are unsecured and 
acknowledging the premium attached for this.  Discussions were also held with our nominated adviser to validate the 
appropriateness of the coupon rate.  In accordance with IAS 32 Financial Instruments and the presentation of the £1m 
Convertible Bond, we determined an interest rate for debt without conversion of 10% following the review of rates at that 
time which, when taken into consideration with the coupon rate of 9%, resulted in a debt/equity split £962k and £38k 
respectively.  The £38k can be seen within the Other Reserve on the Group Statement of Changes in Equity. 
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23 Loans and borrowings 
 
Reconciliation between opening and closing balances for liabilities resulting in financing cash flows 

 1 April 2025 Transfer from 

non-current to 

current 

Cash flows - 

 net 

(repayments) 

and 

drawdowns 

31 March 2026 

 £’000 £’000 £’000 £’000 

Non-current liabilities     

Lease liabilities 2 (2) - - 

Convertible loan notes 962 - - 962 

     

Current liabilities     

Lease liabilities 3 2 (3) 2 

Other creditors 212 - 130 342 

 _______ _______ _______ _______ 

Total 1,179 - 127 1,306 

 
The Directors consider that the carrying amount of borrowings approximates to their fair value. 

 
24 Share capital and reserves 
 
Share capital and share premium 
 

Ordinary shares of 0.01p each (issued and fully paid) £’000 £’000 £’000 Number Number 

 

Ordinary 

shares 

Deferred 

shares 

Total Ordinary shares Deferred shares 

At 1 April 2024 1,135 - 1,135 453,890,405 - 

Issued for cash during the year 30 - 30 300,000,000 - 

Sub-division of shares from 0.25p to 0.01p (1,089) 1,089 - - 453,890,405 

 _______ _______ _______ _______ _______ 

At 31 March 2025 76 1,089 1,165 753,890,405 453,890,405 

Issued for cash during the year 16 - 16 158,984,735 - 

 _______ _______ _______ _______ _______ 

At 31 March 2026 92 1,089 1,181 912,875,140 453,890,405 

 

In the prior year, there was a sub-division of shares resulting in the creation of 453,890,405 deferred shares with a nominal 

value of 0.24p and the existing ordinary shares at that point of 453,890,405 having a revised nominal value of 0.01p 

(previously 0.25p). 

 

The Ordinary Shares have full equal voting rights, equal participation in dividends, equal participation in distribution on 

winding up with no redemption rights. 

The Deferred Shares have no voting rights and confer no right to participate in the profits of the Company with no 

redemption rights. 

 

No options (2025: nil) ordinary shares were exercised for proceeds (2025: nil). 

 
Reserves 

The nature and purpose of each of the reserves included within equity is as follows: 
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Retained earnings 

The retained earnings reserve represents accumulated profits or losses to date. 

 

25 Financial instruments 
 

Financial risk management 

 

The Group’s principal financial instruments are cash, trade receivables, borrowings and trade payables. The Group therefore 

has exposure to certain risks from its use of financial instruments unrelated to the performance of the Group itself. The 

Group's overall risk management programme seeks to minimise potential adverse effects on the Group’s financial 

performance and such risk management is carried out by the Directors. 
 

The Group’s activities expose it to certain financial risks: market risk, credit risk and liquidity risk, as explained below. 

 

• Market risk is the risk of loss that may arise from changes in market factors such as interest rates and foreign 

currency movements: 

 

Interest rate risk - the Group is exposed to interest rate risk arising on cash and cash equivalent balances and bank 

loans and overdrafts in the prior year. The Group does not consider that it is significantly exposed to interest rate 

risk, either in the current or prior year, and therefore an interest rate sensitivity analysis is not presented 

 

Foreign exchange risk - the Group operates in a number of markets across the world and is exposed to foreign 

exchange risk arising from various currency exposures, principally the US dollar and the Euro. The Group is exposed 

to foreign currency risk arising from recognised assets and liabilities as well as commitments arising from future 

trading transactions. Although the countries that the Group trades with have relatively stable economies, 

management has set up a policy which requires Group companies to manage their foreign exchange risk against 

their functional currency by closely monitoring spot rate to balance inflows and outflows. A sensitivity analysis of 

the Group’s foreign exchange exposure is not presented as the risk is considered to be insignificant 

 

• Credit risk arises from the Group holding cash and cash equivalents and trade and other receivables. As these 

instruments are conventional risks, they are managed on the simple basis of credit terms, credit worthiness and 

cash collection or settlement. Further details on trade receivables, including analysis of bad debts and ageing, are 

given in note 19. In order to manage credit risk, the Group sets limits for customers based on a combination of 

payment history and third-party credit references. Credit limits are reviewed on a regular basis in conjunction with 

debt ageing and collection history. Balances that are beyond agreed terms, are actively followed up to ensure 

collection 

 

• Liquidity risk is the risk that the Group will not be able to meet its financial obligations as they fall due. This risk 

relates to the Group’s liquidity risk management and implies maintaining sufficient cash and/or committed 

borrowing facilities. The Directors monitor rolling forecasts of liquidity, cash and cash equivalents based on 

expected cash flows, and given that cash resources are held on short-term deposits, total exposure to liquidity risk 

is not considered material to the Group 

 

The capital structure of the Group consists of cash and cash equivalents and equity attributable to equity holders of the 

parent, comprising issued capital, reserves and retained earnings as disclosed in the Group statement of changes in equity. 

The Group is not subject to any externally imposed capital requirements and the objective when managing capital is to 

maintain adequate financial flexibility to preserve the ability to meet financial obligations, both current and long term - the 

resulting capital structure is managed and adjusted to reflect changes in economic conditions and with a view to maximising 

the return to shareholders through optimisation of the balance of debt and equity. Financing decisions are made based on 
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forecasts of the expected timing and level of capital and operating expenditure required to meet commitments and 

development plans. There was no change in the Group’s approach to capital management during the financial period under 

review. 

 

Classification of financial instruments 

 Group Group 

 2026 2025 

 £’000 £’000 

Financial assets at amortised cost   

Trade receivables 722 761 

Cash 457 421 

   

Financial liabilities at amortised cost   

Trade payables (477) (405) 

Convertible loan notes (962) (962) 

   

 

Fair values of financial assets and financial liabilities 

 

As at 31 March 2026 and 31 March 2025 there were no material differences between the book value and fair value of the 

Group’s financial assets and liabilities. Given that there are no assets or liabilities measured at fair value, disclosure of  fair 

value measurement techniques applied, and level of inputs used is not relevant. 

 
26 Related party transactions 
 

The senior management team are deemed to be the only key management personnel of the Group. The remuneration of 

key management personnel is set out below in aggregate for each of the categories specified in IAS 24 Related Party 

Disclosures. 

 

 2026 2025 

 £’000 £’000 (restated) 

Salaries and fees 728 769 

Benefits in kind 13 16 

 _______ _______ 

Total related party payments 741 785 

*2025 comparative restated to include all group key management personnel costs for the year (including directors renumeration) 

 

Other than disclosed in this note or elsewhere in this financial information as appropriate, no related party transactions 

have taken place during the year that have materially affected the financial position or performance of the Group. 

 
27 Capital commitments and contingent liabilities 
 

As at 31 March 2026 the Group had no material capital commitments (2025: nil) nor any contingent liabilities (2025: nil). 
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28 Treasury shares 
 

During the year, the Company acquired its own equity shares and held them in treasury. 

 

The movement in treasury shares during the year is as follows: 

 Number of shares Price per share, 

£ 

Total cost / 

consideration  

   £’000 

As at 1 April 2025 -  - 

Purchased in the year 8,008,570 0.0016 13 

 _______  _______ 

As at 31 March 2026 8,008,570  13 
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  2026 2025 

 Note £’000 £’000 

  (un-audited) (audited) 

Assets    

Non-current assets    

Investments in subsidiaries 5 1,204 1,196 

Other intangible assets 6 26 37 

Trade receivables  132 - 

  _______ _______ 

  1,362 1,233 

Current assets    

Trade and other receivables 7 314 613 

Cash and cash equivalents  260 194 

  _______ _______ 

  574 807 

    

Total Assets  1,936 2,040 

Liabilities    

Non-current liabilities    

Convertible loan notes 8 962 962 

  _______ _______ 

  962 962 

Current liabilities    

Trade and other payables 9 2,075 1,918 

  _______ _______ 

  2,075 1,918 

    

Total Liabilities  3,037 2,880 

    

NET (LIABILITIES) / ASSETS  (1,101) (840) 

    

Issued share capital and reserves attributable to owners of the 
parent 

   

Share capital 10 1,181 1,165 

Share premium  1,115 877 

Treasury shares  (13) - 

Other reserve  38 38 

Retained (loss)   (3,422) (2,920) 

  _______ _______ 

TOTAL EQUITY  (1,101) (840) 

    

No profit and loss account is presented by the Company as permitted by section 408 of the Companies Act 2006. For the 

period ended 31 March 2026, the Company recorded a loss of £0.54m (2025: loss of £1.25m). 
 

The company declares entitlement to exemption under Section 477, confirms members did not require an audit under 
Section 476, and acknowledges responsibility for accounts preparation under the Companies Act 2006.  
 
These financial statements were prepared in accordance with Financial Reporting Standard 101 Reduced Disclosure 
Framework and the requirements of the Companies Act 2006 and has taken advantage of the disclosure exemptions 
available. 
They were approved by the board of Directors on 13 August 2026 and signed on its behalf by: 

 
 

Chris Sedwell 
Director 

The accompanying notes 1 to 13 are an integral part of these financial statements.  
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Share capital 

 

Share 

premium 

 

Treasury 

shares  

Other reserve 
Retained 

earnings 
Total equity 

 £’000 £’000 £’000 £’000 £’000 £’000 

Balance at 1 April 2024 1,135 457 - 38 (1,733) (103) 

(Loss) / Profit after taxation for the year - - - - (1,253) (1,253) 

Transactions with owners:       

Share-based payments - - - - 50 50 

Share-based payments to employees of 

subsidiaries 

- - - - 16 16 

Shares issued during the year for cash 30 420 - - - 450 

 _______ _______ _______ _______ _______ _______ 

Balance at 31 March 2025 1,165 877 - 38 (2,920) (840) 

(Loss) / Profit after taxation for the year - - - - (540) (540) 

Transactions with owners:       

Share-based payments - - - - 30 30 

Share-based payments to employees of 
subsidiaries 

- - - - 8 8 

Shares purchased in the year - - (13) - - (13) 

Shares issued during the year for cash 16 238  - - 254 

 _______ _______ _______ _______ _______ _______ 

Balance at 31 March 2026 1,181 1,115 (13) 38 (3,422) (1,101) 

 

 

Reserve Description and purpose 

  

Share capital Nominal value of issued shares 

 

Share premium Amount subscribed for share capital in excess of nominal value less associated costs 

 

Treasury shares Value of Company’s own issued shares legally repurchased from its shareholders 

Other Reserve Equity component arising from issue of Convertible Loan Note 

 

Retained earnings All other net gains and losses not recognised elsewhere 

 

 
The accompanying notes 1 to 13 are an integral part of these financial statements. 
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1 Material accounting policies 
 

Basis of preparation 

The Parent Company financial statements of Byotrol Limited (the “Company”) have been prepared in accordance with 

Financial Reporting Standard 100 Application of Financial Reporting Requirements and Financial Reporting Standard 101 

Reduced Disclosure Framework and as required by the Companies Act 2006. 

 

The financial statements have been prepared in UK Sterling, which is the currency of the primary economic environment in 

which the Company operates (its functional currency). The financial statements are prepared under the historical cost 

convention and were approved for issue on 13 August 2026. 

 

 

Disclosure exemptions adopted 

In preparing these financial statements the Company has taken advantage of all disclosure exemptions conferred by FRS 

101. Therefore, these financial statements do not include: 

 

• certain disclosures regarding the Company’s capital; 

 

• a statement of cash flows; 

 

•  the effect of future accounting standards not yet adopted; 

 

• the disclosure of the remuneration of key management personnel; and 

 

• disclosure of related party transactions with other wholly-owned members of the Byotrol Group. 

 

In addition, and in accordance with FRS 101, further disclosure exemptions have been adopted because equivalent 

disclosures are included in the consolidated financial statements. These financial statements do not include certain 

disclosures in respect of: 

 

• business combinations; 

 

• financial instruments (other than certain disclosures required as a result of recording financial instruments at fair 

value); 

 

• fair value measurement (other than certain disclosures required as a result of recording financial instruments at 

fair value); and 

 

•  impairment of assets 

 

Trade receivables 

Short term trade receivables are measured at transaction price, less any impairment. The Company assesses at each 

reporting date whether any trade receivables or other assets or group of financial assets is impaired. 
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Taxation 

Income taxes 

 

Current tax assets and liabilities are measured at the amount expected to be recovered from or paid to taxation authorities, 

based on tax rates and laws that are enacted or substantively enacted by the statement of financial position date. 

 

Deferred income tax is recognised on all temporary differences arising between the tax bases of assets and liabilities and 

their carrying amounts in the financial statements, with the following exceptions: 

 

• where the temporary difference arises from the initial recognition of goodwill or of an asset or liability in a 

transaction that is not a business combination that at the time of the transaction affects neither accounting nor 

taxable profit or loss; 

 

• in respect of taxable temporary differences associated within investments in subsidiaries, associates and joint 

ventures, where the timing of the reversal of the temporary differences can be controlled and it is probable that 

the temporary differences will not reverse in the foreseeable future; and 

 

• deferred income tax assets are recognised only to the extent that it is probable that taxable profit will be available 

against which the deductible temporary differences, carried forward tax credits or tax losses can be utilised. 

 

Deferred income tax assets and liabilities are measured at the tax rates that are expected to apply when the related asset 

is realised, or liability is settled, based on tax rates and laws enacted or substantively enacted at the statement of financial 

position date. 

 

The carrying amount of deferred income tax assets is reviewed at each statement of financial position date. Deferred 

income tax assets and liabilities are offset only if a legally enforceable right exists to set off current tax assets against current 

tax liabilities, the deferred income taxes relate to the same taxation authority and that authority permits the Group to make 

a single net payment. 

 

Income tax is charged or credited to other comprehensive income or directly to equity if it relates to items that are credited 

or charged to other comprehensive income or directly to equity. Otherwise, income tax is recognised in the income 

statement. 

 

Investments in subsidiaries 

 

Investments consist of the Company’s subsidiary undertakings. Investments are initially recorded at cost, being the fair 

value of the consideration given and including directly attributable charges associated with the investment. Subsequently 

they are reviewed for impairment if events or changes in circumstances indicate the carrying value may not be recoverable. 
 

Related party transactions 

 

The Company has taken advantage of the exemption under FRS 101 from disclosing related party transactions with entities 

that are wholly owned subsidiary undertakings of the Byotrol Group. 
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2 Critical accounting judgements and key sources of estimation uncertainty 
 

Key sources of estimation uncertainty 

 

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date that have 

a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial 

year, are as follows: 

 

Investments in subsidiary companies 

 

The carrying cost of the Company’s investments in subsidiary companies is reviewed at each reporting date by reference to 

the income that is projected to arise therefrom. From a review of these projections, the Directors have made provisions 

against their carrying values as the Directors believe that the investments concerned will not generate sufficient economic 

benefits to justify their carrying values. 

 

3 Share-based payments 
 

Share-based payments associated with share options granted to employees of subsidiaries of the parent company are 

treated as an expense of the subsidiary company to be settled by equity of the parent company. The share-based payment 

expense increases the value of the parent company’s investment in the subsidiaries and is credited to retained earnings. 

 

4 Dividends paid and proposed 
 

No dividends were declared or paid during the year and no dividends will be proposed for approval at the Annual General 

Meeting of the Company. 

 
5 Investment in subsidiaries 
 

 2026 2025 

 £’000 £’000 

At 1 April 1,196 1,219 

Investment in the period   

Issue of share options to employees of subsidiaries 8 16 

Less: impairment (-) (39) 

 _______ _______ 

At 31 March 1,204 1,196 

 

The Company has investments in the following subsidiary and associate undertakings, which contribute to the net assets of 

the Group: 

 

Subsidiary undertakings 

Country of 

incorporation 

and operation 

 

Registered office 

 

Principal activity 

Interest held by 

the Company 

Byotrol Inc. USA PO Box 18514, Atlanta, Georgia, 

30326, USA 

Dormant 100% of 

members' capital 

Byotrol Technology Limited UK Riverside Works, Collyhurst Road, 

Manchester, M40 7RU 

Sale of anti-microbial 

products 

100% ordinary 

shares 
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Medimark Scientific Limited UK Building 303 Pool Lane, Ince, Chester, 

England, CH2 4NU 

Dormant 100% ordinary 

shares 

Smart Antimicrobial 

Technologies Ireland 

Limited 

ROI c/o Clinton Higgins, Trident House, 

Dublin Road, Naas, Kildare, Ireland 

Sale of anti-microbial 

products 

100% ordinary 

shares 

     

 
6 Intangible assets 
 
Intangible assets comprise capitalised development costs in relation to internally generated technology, products and 

processes. An analysis of intangible assets is as follows: 

 

Year to 31 March 2026 Patents and 

licences 

Total 

 £’000 £’000 

Cost   

At 1 April 2025 511 511 

Additions 23 23 

Disposals (30) (30) 

 _______ _______ 

At 31 March 2026 504 504 

   

Amortisation and impairment   

At 1 April 2025 (474) (474) 

Amortisation charge (20) (20) 

Provision for impairment 12 12 

Disposals 4 4 

 _______ _______ 

At 31 March 2026 (478) (478) 

   

Net carrying amount   

At 31 March 2026 26 26  

   

At 1 April 2025 37 37 

 
7 Trade and other receivables 
 

 2026 2025 

 £’000 £’000 

Due within a year   

Trade receivables - 104 

Short-term portion of long-term trade receivables 57 219 

Other receivables and prepayments 42 45 

Intra-Group receivables 215 245 

 _______ _______ 

Total trade and other receivables 314 613 
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Credit risk and impairments 

 

The Company recognises impairments under IFRS 9 for relevant classes of assets, including reviewing the amount of 

expected credit loss associated with its trade receivables based on forward looking estimates that take into account current 

and forecast credit conditions as opposed to relying on past historical default rates. However, given the nature of the 

receivables recorded by the Company, such provision was deemed by the Directors to be minimal and accordingly no 

provision has been made. 

 
8 Convertible loan notes 
 

 Group Group Company Company 

 2026 2025 2026 2025 

Amounts due in more than one year - £'000 £’000 £'000 £'000 

Convertible loan notes 962 962 962 962 

 _______ _______ _______ _______ 

At 31 March  962 962 962 962 

 
The 5-year convertible loan notes were issued on 26 July 2022. Interest accrues on the principal amount of £1,000,000 at 
9% per annum, payable quarterly in arrears. The debt if converted, represents approximately 61,883,780 ordinary shares 
in Byotrol Limited. 

 
9  Trade and other payables 
 

  2026 2025 

  £’000 £’000 

Due within a year    

Trade payables  7 31 

Other payables  49 93 

Intra-Group payables  2,019 1,794 

  _______ _______ 

Total trade and other payables  2,075 1,918 

    

 

10 Reserves 
 
Share capital and share premium 
 

Ordinary shares of 0.01p each (issued and fully paid) £’000 £’000 £’000 Number Number 

 

Ordinary 

shares 

Deferred 

shares 

Total Ordinary shares Deferred shares 

At 1 April 2024 1,135 - 1,135 453,890,405 - 

Issued for cash during the year 30 - 30 300,000,000 - 

Sub-division of shares from 0.25p to 0.01p (1,089) 1,089 - - 453,890,405 

 _______ _______ _______ _______ _______ 

At 31 March 2025 76 1,089 1,165 753,890,405 453,890,405 

Issued for cash during the year 16 - 16 158,984,735 - 

 _______ _______ _______ _______ _______ 

At 31 March 2026 92 1,089 1,181 912,875,140 453,890,405 
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In the prior year, there was a sub-division of shares resulting in the creation of 453,890,405 deferred shares with a nominal 

value of 0.24p and the existing ordinary shares at that point of 453,890,405 having a revised nominal value of 0.01p 

(previously 0.25p). 

 

The Ordinary Shares have full equal voting rights, equal participation in dividends, equal participation in distribution on 

winding up with no redemption rights. 

 

The Deferred Shares have no voting rights and confer no right to participate in the profits of the Company with no 

redemption rights. 

 

No options (2025: nil) ordinary shares were exercised for proceeds (2025: nil). 

 

Share capital represents the nominal value of ordinary shares issued and fully paid. Share premium represents the excess 

of funds raised from the placing of equity shares over the nominal value of the shares after deducting directly attributable 

placing costs. There are restrictions on the use of the Share Premium Account. It can only be used for bonus issues, to 

provide for the premium payable on redemption of debentures, or to write off preliminary expenses, or expenses of, or 

commissions paid on, or discounts allowed on, the same issues of shares or debentures of the Company. 

 

Retained earnings 

 

All other net gains and losses and transactions with owners (e.g., dividends) not recognised elsewhere. 

 

11 Capital commitments and contingent liabilities 
 

As at 31 March 2026 the Group had no material capital commitments nor any contingent liabilities (2025: £nil). 

 
12 Related parties 

 

The Company is exempt from disclosing transactions within the wholly owned subsidiaries in the Group. Other related party 

transactions are included within those disclosed in the Group consolidated financial statements. 

 

13 Treasury shares 
 

During the year, the Company acquired its own equity share and held them in treasury. 

 

The movement in treasury shares during the year was as follows: 

 Number of shares Price per share, 

£ 

Total cost / 

consideration  

As at 1 April 2025 -  - 

Purchased in the year 8,008,570 0.0016p 13 

 _______  _______ 

As at 31 March 2026 8,008,570  13 

 

 
 
  


