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o GrantThornton

Independent auditor's report to Cyclofluidic Limited

Under section 449 of the Companies Act 2006

We have examined the abbreviated accounts, which comprise the Balance sheet and the related notes, together wath
the financial statements of Cyclofluidic Limuted for the year ended 30 November 2012 prepared under section 396
of the Companites Act 2000

This report 1s made solely to the company n accordance with section 449 of the Compantes Act 2006 Our work
has been undertaken so that we might state to the company those matters we are required to state

to 1t 1n a spectal Auditor’s report and for no other purpose To the fullest extent permutted by law, we do not accept
or assurne responsibility to anyone other than the company, for our work, for this report, or for the opinions we
have formed

Respective responsibilities of directors and auditor

The directors are responsible for prepaning the abbreviated accounts in accordance with section 444 of the
Companites Act 2006 It 1s our responsibiity to form an independent opinton as to whether the company 1s entitled
to deliver abbreviated accounts to the Registrar of Companies and whether the abbreviated accounts have been
propetly prepared in accordance with the regulations made under that section and to report our opinton to you

We conducted our work 1n accordance with Bullean 2008/4 1ssued by the Audinng Practices Board In accordance
with that Bulletin we have carried out the procedures we consider necessary to confirm, by reference to the
financial statements, that the company s entitled to deliver abbreviated accounts and that the abbreviated accounts
are properly prepared

Opinion on financial statements

In our optnion the company 1s enutled to deliver abbreviated accounts prepared in accordance wath section 444(3)
of the Compantes Act 2006, and the abbreviated accounts which comprnse the Balance sheet and the related notes
have been properly prepared in accordance wath the regulattons made under that section

() wx Thonaler wic 1S

Alison Seekings (Seruor statutory auditor)
for and on behalf of

Grant Thomton UK LLP

Chartered Accountants

Statutory Auditor

Cambndge

Date 13 Madch 2013
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Cyclofluidic Limited
Registered number: 06670868

Abbreviated balance sheet
As at 30 November 2012

Note

Fixed assets

Tangible assets 2

Cutrent assets
Debtors
Cash at bank and 1n hand

Creditors: amounts falling due within one
year

Net current assets

Total assets less current habilities

Creditors: amounts falling due after more
than one year

Net assets

Capital and reserves
Called up share capital 3

Profit and loss account

Shareholders' funds

450,127
652,168

1,102,295

(525,266)

2012
£

519,785

577,029

1,096,814

(203,582)

893,232

1,600,000

(706,768)

893,232

718,294
232,220

950,514

(295,707)

2011

449,330

654,807

1,104,137

(181,987)

922150

1,200,000

(277,850)

022,150

The abbreviated accounts, which have been prepared in accordance with the special provisions relaung to
companies subject to the small companies regime within Part 15 of the Compantes Act 2006, were approved and
authonsed for 1ssue by the board and wete signed on 1ts behalf on 1} Marveh 03

LD-\\@%Q

Mt W J Matthews
Director

The notes on pages 3 to 5 form part of these financial statements
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Cyclofluidic Limited

Notes to the abbreviated accounts
For the year ended 30 November 2012

1. Accounting policies

1.1 Basis of preparation of financial statements

The full financial statements, from which these abbreviated accounts have been extracted, have been
prepared under the historical cost convention and in accordance with the Financial Reporting Standard
for Smaller Entities (effecuve Apnl 2008)

These financial statements have been prepared on a going concern basis which assumes that the
company will continue as a going concetn for the foreseeable future Cyclofludic Limited has secured
a £5 5m grant from the Technology Strategy Board ("I'SB") micro and nanotechnology capital project
fund, together with £2m 1mitial equity mnvestment Draw down of funding from both the TSB and
equity investors 1s dependent on meeting technical mulestones In January 2012 and November 2012
the company satisfied the conditions for a drawdown of a further £400k ({200k cach tume) of equity
investment On the basis of the technical progress and the grant funding, the directors are satisfied that
the company contihues to rematn a going concern

12 Cash flow
The financial statements do not include a Cash flow statement because the company, as a small
reporting entity, 1s exempt from the requirement to prepare such a statement under the Financial
Reporting Standard for Smaller Entities (effective Apnl 2008)

1.3 Turmover

‘Turnover comprises revenue recognised by the company in respect of goods and services supphed
during the year, exclustve of Value Added Tax and trade discounts

14 Tangble fixed assets and depreciaton
Tangble fixed assets are stated at cost less depreciation  Depreciation is provided at rates calculated to
write off the cost of fixed assets, less their esumated residual value, over their expected useful ives on

the following bases

Plant & machinery - 20-50% Straight Line
Fixrures & fittings - 33% - 50% Straight Line

15 Operatng leases

Rentals under operating leases are charged to the Profit and loss account on a straight hine basis over
the lease term
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Cyclofluidi¢ Limited

Notes to the abbreviated accounts
For the year ended 30 November 2012

1.

Accounting policies {continued)

1.6 Deferred taxation

17

18

19

Full proviston 1s made for defetred tax assets and liabslines ansing from all uming differences between
the recognition of gains and losses 1n the financial statements and recognition 1n the tax computation

A net deferred tax asset 15 recognsed only 1f 1t can be regarded as more likely than not that there will be
surtable taxable profits from which the future reversal of the underlying tuming differences can be
deducted

The company has tax losses carrted forward of £ 1,180,000 (2011 £868,000) The losses carried
forward are expected to be enhanced by a rescarch and development tax credit claim

FOI‘EIgﬂ currencics

Monetary assets and liabtities denominated 1n foreign currencies are translated into sterling at rates of
exchange ruling at the balance sheet date

Transactions in foreign currencies are translated mnto sterling at the rate ruling on the date of the
transaction

Exchange gains and losses are recognised 1n the Profit and loss account

Research and development

Research and development expenditure 1s written off in the year 1 which 1t 1s incurred
Grant income receivable

Grants recetvable are credited to the profit and loss account tn the same penod as the related

expenditure To the extent that grants are made as a contnbution towards specific expenditure on fixed
assets, the related grant mncome 1s recogmsed over the useful economtc hives of the related assets
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Cyclofluidic Limited

Notes to the abbreviated accounts
For the year ended 30 November 2012

2. Tangible fixed assets

Cost

At 1 December 2011
Addinons

At 30 November 2012

Depreciation

At 1 December 2011
Charge for the year

At 30 November 2012

Net book value
At 30 November 2012

At 30 November 2011

3. Share capltal

Allotted, called up and fully paid

12,400,000 (2011 - 12,000,000) Ordinary shares of £0 10 (2011
£0 10} each

£

692,906
314,222

1,007,128

243,576
243,767

487,343

519,785

449,330

2012 2011

1,240,000 1,200,000

During the year 400,000 shares were issucd for total consideration of £400,000 £360,000 has been credited
to a share premium account as the excess of the consideration received over the nominal value of the shares

1ssued

4, Post balance sheet events

In November 2012 the company met the milestones to draw down a further £400k of equity investment
£200k of cash consideration recetved 1s included within creditors on the balance sheet and the shares have

been 1ssued post year end
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