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Byhiras Group Limited

Directors' Report
For the Year Ended 31 March 2020

The directors present their report and the audited consolidated financial statements of Byhiras Group Limited,
Byhiras (Europe) Limited and Byhiras BC Limited (collectively the "Group"), and Byhiras Group Limited (the
"Company"), for the year ended 31 March 2020.

Principal activity

The principal activity of the Company during the year under review was that of a holding company for Byhiras
(Europe) Limited and Byhiras BC Limited. The principal activity of the Group during the year under review was
also the provision of governance services.

Results and dividends

The loss for the year, after taxation, amounted to £3,556,917 (2019: £2,570,512).

No dividend was paid during the year and the directors do not propose payment of a dividend (2018: £nil).
Directors

T_he directors who served during the year and at the time of approving this report were:

S.AM Lusty

R.E. Bond
J.W . H.Irwin

H.N. Lazkani

AW. Morgan

Sir S.M. Robertson
Lord E.M. Davies

Principal risks and uncertainties

The Company operates systems and controls to mitigate any adverse effects across the range of risks that it
faces. The Company has no significant exposure to price, credit, liquidity or interest rate risk.

The United Kingdom (“the UK") left the European Union (“the EU") at midnight on 31 January 2020. There is now
a transition period until 31 December 2020 with the future relantionship between the UK and the EU remaining
uncertain. The directors of the Company continue to monitor actively the process for the United Kingdom's
proposed withdrawal from the EU ("Brexit") and continue to consider the potential implications of Brexit on the
operation of the Company. Brexit could cause distruptions to and create uncertainty surrounding our business,
including affecting our relationships with our existing and future counterparties.

In early 2020, the existence of a new coronavirus, now known as COVID-19, was confirmed and since this time
COVID-19 has spread across a significant number of countries and has been classified as a pandemic by the
World Health Organisation. The outbreak of COVID-19 has resulted in travel and border restrictions. It has
caused disruption to businesses and economic activity which has been reflected in recent fluctuations in global
stock markets. The Company has continued to operate successfully, however, given the inherent uncertainties, it
is not practicable at this time to determine the impact of COVID 19 on the Company or to provide a quantitative
estimate of this impact. The directors consider that the impact of coronavirus would not affect the ability of the
Company and the Group to generate value in the long-term, or impact its business plan such as to have a
material impact on any of the balances in these financial statements.
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Byhiras Group Limited

Directors' Report (continued)
For the Year Ended 31 March 2020

Going concern

The Group is .currently in a start-up phase with revenues of just £179,000 (2019: £14,000) and as a result is
making an operational loss. The Group’s forecast, taking into account expectations around future fundraising,
show that the Group will be able to meet its liabilities as they fall due, however, there is a risk that future
fundraising may not be successful. These conditions indicate the existence of a material uncertainty which may
cast significant doubt about the Group's ability to continue as a going concern. The directors are confident that
the Group will be successful in raising future finance and if that is not the case, a cost reduction plan will be
implemented to ensure the Group continues to be a going concern and continues in operational existence for the
foreseeable future. The directors have initiated plans for fundraising which are at an advanced stage.

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

Qualifying third party indemnity provisions
The Group and the Company do not have any qualifying third party indemnity provisions.
Directors' responsibilities statement 4

The directors are responsible for preparing the Directors' Report and the consolidated financial statements in
accordance with applicable law and regulations.

Company law requires the Directors to prepare financial statements for each financial year. Under that law the
directors have elected to prepare the consolidated financial statements in accordance with United Kingdom
Generally Accepted Accounting Practice (United Kingdom Accounting Standards and applicable laws, including
FRS 102 "The Financial Reporting Standard applicable in the UK and Republic of Ireland"). Under company law
the directors must not approve the consolidated financial statements unless they are satisfied that they can give
a true and fair view of the state of affairs and profit or loss of the Company and Group for that period.

in preparing these financial statements, the directors are required to:

. select suitable accounting policies and then apply them consistently;

) make judgments and accounting estimates that are reasonable and prudent;

. state whether applicable UK 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

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 consolidated financial statements comply with the Companies Act
2006. They are also responsible for safeguarding the assets of the Company and hence for taking reasonable
steps for the prevention and detection of fraud and other irregularities.

Page 3



DocuSign Envelope ID: EO1CBA37-5BD0-4EE6-9449-BBFF39EC9A05 '

Byhiras Group Limited

Directors' Report (continued)
For the Year Ended 31 March 2020

Disclosure of information to auditors

The directors confirm that:

) so far as the director is aware, there is no relevant audit information of which the Company and the
Group's auditors are unaware, and

o the director has taken all the steps that ought to have been taken as a director in order to be aware of any
relevant audit information and to establish that the Company and the Group's auditors are aware of that
information.

Auditors

The auditors, Grant Thornton UK LLP, will be proposed for reappointment in accordance with section 485 of the
Companies Act 2006.

Section 172 (1) statement

Section 172 of the Companies Act 2006 requires a director of an entity to act in the way he or she considers, in
good faith, would be most likely to promote the success of the entity for the benefit of its members as a whole.
As part of the Company’s deliberations and decision-making process, the directors also take into account the
following:

(i) likely consequences of any decision in the long term;

(ii) the interests of the Company's employees;

(iii) the need to foster the Company's business relationships with suppliers, customers and others;

(iv) the impact of the Company's operations on the community and the environment;

(v) the desirability of the Company maintaining a reputation for high standards of business conduct; and
(vi) the need to act fairly between members of the Company

The directors consider its stakeholders to be the people who work for us, invest with us, own us, regulate us and
live in the societies we serve. During 2019, the directors gave careful consideration to the factors set out above
in discharging their duties under section 172..The directors recognise that building strong relationships with our
stakeholders will help deliver the Byhiras (Group) Limited strategy in line with its long-term values. The directors
are committed to effective engagement with all of its stakeholders.

Depending on the nature of the issue in question, the relevance of each stakeholder group may differ and, as
such, as part of Byhiras (Group) Limited engagement with stakeholders, the.directors seek to understand the
relative interests and priorities of each group and to have regard to these, as appropriate, in its decision making.
The directors acknowledge however, that not every decision it makes will necessarily result in a positive outcome
for all stakeholders. The directors also challenge management to ensure all stakeholder interests are considered
in the day to day management and operations of Byhiras (Group) Limited.

The directors seek to understand the interests and views of the Company’s stakeholders by engaging with them
directly as appropriate. The directors believe they have demonstrated compliance with their legal duty under
$.172 of the Companies Act 2006.

This report was approved by the board on 12/1/2021 and signed on its behalf.

Kadul Bond

R.E. Bond
Director
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Byhiras Group Limited

Independent Auditors' Report to the Members of Byhiras Group Limited

Opinion

We have audited the financial statements of Byhiras Group Limited (the ‘parent company’) and its subsidiaries
(the ‘group’) for the year ended 31 March 2020, which comprise the Consolidated Statement of Comprehensive
Income, Consolidated Statement of Financial Position, Company Statement of Financial Position, Consolidated
Statement of Changes in Equity, Company Statement of Changes in Equity, Consolidated Statement of Cash
Flows and notes to the financial statements, including a summary of significant accounting policies. The financial
reporting framework that has been applied in their preparation is applicable law and United Kingdom Accounting
Standards, including Financial Reporting Standard 102 ‘The Financial Reporting Standard applicable in the UK
and Republic of lreland’ (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

. give a true and fair view of the state of the Group's and of the parent Company's affairs as at 31 March
2020 and of the Group's loss for the year then ended,;
. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting

Practice; and

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditors' responsibilities for the audit
of the financial statements section of our report. We are independent of the Group and parent company in
accordance with the ethical requirements that are relevant to our audit of the financial statements in the UK,
including the FRC's Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance with
these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our opinion.

Material uncertainty related to going concern

We draw attention to note 1.4 in the financial statements, which indicates that the group incurred a net loss of
£3,556,917 during the year ended 31 March 2020. As stated in note 1.4, these events or conditions, along with
the other matters as set forth in note 1.4, indicate that a material uncertainty exists that may cast significant
doubt on the Group's or the parent Company's ability to continue as a going concern. Our opinion is not modified
in respect of this matter.

The impact of macro-economic uncertainties on our audit

Our audit of the financial statements requires us to obtain an understanding of all relevant uncertainties,
including those arising as a consequence of the effects of macro-economic uncertainties such as Covid-19 and
Brexit. All audits assess and challenge the reasonableness of estimates made by the directors and the related
disclosures and the appropriateness of the going concern basis of preparation of the financial statements. All of
these depend on assessments of the future economic environment and the company's future prospects and
performance.

Covid-19 and Brexit are amongst the most significant economic events currently faced by the UK, and at the
date of this report their effects are subject to unprecedented levels of uncertainty, with the full range of possible
outcomes and their impacts unknown. We applied a standardised firm-wide approach in response to these
uncertainties when assessing the company's future prospects and performance. However, no audit should be
expected to predict the unknowable factors or all possible future implications for a company associated with
these particular events.
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Byhiras Group Limited

Independent Auditors’' Report to the Members of Byhiras Group Limited (continued)

Other information

The directors are responsible for the other information. The other information comprises the information included
in the Annual Report, other than the financial statements and our auditors' report thereon. Our opinion on the
financial statements does not cover the other information and, except to the extent otherwise explicitly stated in
our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such material
inconsistencies or apparent material misstatements, we are required to determine whether there is a material
misstatement in the financial statements or a material misstatement of the other information. If, based on the
work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact.

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

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

the information given in the strategic report and the directors’ report for the financial year for which the
financial statements are prepared is consistent with the financial statements; and

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

Matters on which we are required to report under the Companies Act 2006

In the light of the knowledge and understandimj of the group and the parent company and its environment
obtained in the course of the audit, we have not identified material misstatements in the strategic report or the
directors’ report. -

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006
requires us to report to you if, in our opinion:

adequate accounting records have not been kept by the parent Company, or returns adequate for our
audit have not been received from branches not visited by us; or

the parent Company financial statements are not in agreement with the accounting records and returns; or
certain disclosures of directors' remuneration specified by law are not made; or
we have not received all the information and explanations we require for our audit.
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Byhiras Group Limited

Independent Auditors’ Report to the Members of Byhiras Group Limited (continued)

Responsibilities of directors for the financial statements

As explained more fully in the directors' responsibilities statement on page 3, the directors are responsible for
the preparation of the financial statements and for being satisfied that they give a true and fair view, and for such
internal contro! as the directors determine is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.

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

Auditor's Responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

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

Reporting Council's website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our
auditors' report.

Use of our report

This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the company’s members
those matters we are required to state to them in an auditor's report and for no other purpose. To the fullest
extent permitted by law, we do not accept or assume responsibility to anyone other than the company and the
company’s members as a body, for our audit work, for this report, or for the opinions we have formed.

(it Thomdba UK LLP

William Pointon

Senior Statutory Auditor

For and on behalf of

Grant Thomnton UK LLP

Statutory Auditor, Chartered Accountants
London

Date: 12/1/2021
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Byhiras Group Limited

Consolidated Statement of Comprehensive Income
For the Year Ended 31 March 2020

2020 2019

Note £ £
Turnover 3 179,000 14,000
Administrative expenses (4,619,234) (4,420,472)
Operating loss 4 (4,440,234) (4,406,472)
Interest receivable and similar income 1,464 -
Loss hefore taxation (4,438,770) (4,406,472)
Tax 8 881,853 1,835,960
Loss for the financial year (3,556,917) (2,570,512)
Loss for the financial year attributable to:
Owners of the parent Company (3,556,917) (2,570,512)

(3,556,917)

(2,570,512)

All amounts relate to continuing operations.
There was no other comprehensive income for 2020 (2019: £NIL).

The notes on pages 14 to 31 form part of these financial statements.
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Byhiras Group Limited
Registered number: 07767724

Consolidated Statement of Financial Position

As at 31 March 2020

Fixed assets

Intangible assets
Tangible assets

Current assets

Debtors: amounts falling due after more than
one year

Debtors: amounts falling due within one year

Cash at bank and in hand '

Creditors: amounts falling due within one
year

Net current assets

Total assets less current liabilities

Creditors: amounts falling due after more
than one year

Provisions for liabilities

Deferred taxation

Net liabilities

Capital and reserves

Called up share capital
Share premium account
Other reserves

Profit and loss account

Equity attributable to owners of the
parent Company

The financial statements were approved and authorised for issue by the board on12/1/2021

signed on its behalf by:

------------------------------------------------

Director

Note

11

13

.13

14

15

16

17

18
19
19
19

2020
£

9,198
196,632

205,830

480,280
1,236,966
855,950

2,573,196

(318,726)

2,254,470
’ 2,460,300

(2,900,001)

(34,991)
(34,991)
(474,692)

5,093,737

14,360,284

3,437,955
(23,366,668)

(474,692) .

The notes on pages 14 to 31 form part of these financial statements.

2019

12,427
105,807

118,234

2,112,671
607,507

2,720,178

(426,133)

2,294,045
2,412,279

(2,650,001)

(22,464)
(22,464)
(260,186)

4,630,404
11,533,950
3,423,286
(19,847,826)

(260,186)

and were
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Byhiras Group Limited
Registered number: 07767724

Company Statement of Financial Position
As at 31 March 2020

Fixed assets

Investments

Current assets

Debtors: amounts falling due within one year
Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current assets

Total assets less current liabilities

Creditors: amounts falling due after more
than one year :

Net assets

Capital and reserves

Called up share capital
Share premium account
Other reserves

Profit and loss account

The loss after tax of the parent Company for the year was £97,258 (2019: £94,138).

The financial statements were approved and authorised for issue by the board on12/1/2021

signed on its behalf by:

R.E. Bond
Director

Note

12

14

15

16

18
19
19
19

2020

24,184,875
24,184,875

92,955
203,273

296,228

(22,498)

273,730
24,458,605

(2,700,001)

21,758,604

5,093,737
14,360,284
3,136,922
(832,339)

21,758,604

The notes on pages 14 to 31 form part of these financial statements.

2019

21,044,875
21,044,875

71,175
121,921

193,096

(21,775)
171,321
21,216,196

(2,650,001)

18,566,195

4,630,404
11,533,950
3,136,922

(735,081)

18,566,195

and were
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Byhiras Group Limited

Consolidated Statement of Changes in Equity
For the Year Ended 31 March 2020

Share
Called up premium Other Proftand - ‘
share capital account reserves loss account  Total equity
£ £ £ £ £
At 1 April 2019 4,630,404 11,533,950 3,423,286 (19,847,826) (260,186)
Comprehensive income for the
year
Loss for the year - - - (3,556,917)  (3,556,917)
Total comprehensive income for
the year - - - (3,556,917)  (3,556,917)
Shares issued during the year 463,333 2,826,334 - - 3,289,667
Share based compensation - - 52,744 - 52,744
Shares lapsed during the year - - (38,075) 38,075 -
Total transactions with owners 463,333 2,826,334 14,669 38,075 3,342,411
At 31 March 2020 5,093,737 14,360,284 3,437,955 (23,366,668) (474,692)
Consolidated Statement of Changes in Equity
For the Year Ended 31 March 2019
Share
Called up premium Other Profit and
share capital account reserves loss account  Total equity
£ £ £ £ £
At 1 April 2018 4,480,808 10,434,990 3,350,255 (17,277,314) 988,739
Comprehensive income for the
year
Loss for the year - - - (2,570,512)  (2,570,512)
Total comprehensive income for
the year - - - (2,570,512) (2,570,512)
Shares issued during the year 149,596 1,098,960 - - 1,248,556
Share based compensation - - 73,031 - 73,031
Total transactions with owners 149,596 1,098,960 73,031 - 1,321,587
At 31 March 2019 4,630,404 11,533,950 3,423,286 (19,847,826) (260,186)

The notes on pages 14 to 31 form part of these financial statements.
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Byhiras Group Limited

Company Statement of Changes in Equity
For the Year Ended 31 March 2020

Share
Called up premium Other Profit and
share capital account reserves loss account  Total equity
£ £ £ £ £
At 1 April 2019 4,630,404 11,533,950 3,136,922 (735,081) 18,566,195
Comprehensive income for the
year
Loss for the year - - - (97,258) (97,258)
Total comprehensive income for R . . (97,258) (97,258)
the year ' ,
Contributions by and
distributions to owners
Shares issued during the year 463,333 2,826,334 - - 3,289,667
Total transactions with owners 463,333 2,826,334 - - 3,289,667
At 31 March 2020 5,093,737 14,360,284 3,136,922 (832,339) 21,758,604
Company Statement of Changes in Equity
For the Year Ended 31 March 2019
Share :
Called up premium Other Profit and
share capital account reserves loss account  Total equity
£ £ £ £ £

At 1 April 2018 4,480,808 10,434,990 3,136,922 (640,943) 17,411,777
Comprehensive income for the
year
Loss for the year . - - - (94,138) (94,138)
Total comprehensive income for . . R (94,138) (94,138)
the year ' ,
Contributions by and
distributions to owners
Shares issued during the year 149,596 1,098,860 - - 1,248,556
Total transactions with owners 149,596 1,098,960 - - 1,248,556
At 31 March 2019 4,630,404 11,533,950 3,136,922 (735,081) 18,566,195

The notes on pages 14 to 31 form part of these financial statements.
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Byhiras Group Limited

Consolidated Statement of Cash Flows
For the Year Ended 31 March 2020

Cash flows from operating activities

Loss for the financial year
Adjustments for:

Amortisation of intangible assets
Depreciation of tangible assets

Research and development tax charge/(credit) -

Interest received

Taxation charge

(Increase)/decrease in debtors
Decrease in amounts owed by groups
(Decrease)/increase in creditors
Share based compensation

Net cash used in operating activities

Cash flows from investing activities

Purchase of intangible fixed assets
Purchase of tangible fixed assets
Interest received

Net cash used in investing activities

Cash flows from financing activities

Issue of ordinary shares

Net cash generated from financing activities

Net increase/(decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at the end of year

Cash and cash equivalents at the end of year comprise:

Cash at bank and in hand

2020 2019
£ £
(3,556,917) (2,570,512)
7,969 6,768
76,756 62,481
1,020,933  (1,839,437)
(1,464) -
12,527 3,477
(615,208) 118,361
189,700 15,507
(57,407) 2,436,018
52,744 73,031
(2,870,367)  (1,694,306)
(4,740) (3,639)
(167,581) (83,914)
1,464 -
(170,857) (87,553)
3,289,667 1,248,556
3,289,667 1,248,556
248,443 (533,303)
607,507 1,140,810
855,950 607,507
855,950 607,507
855,950 607,507

The group has no borrowings and therefore no net debt reconciliation has been presented.

The notes on pages 14 to 31 form part of these financial statements.
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Byhiras Group Limited

Notes to the Financial Statements
For the Year Ended 31 March 2020

1.

Accounting policies

1.1

1.2

1.3

General Information

Byhiras Group Limited is a private limited company which is limited by shares. It is registered in the
United Kingdom. The address of its registered office and principal place of business is 23 Austin
Friars, London, EC2N 2QP.

Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention unless otherwise
specified within these accounting policies and in accordance with applicable United Kingdom
accounting standards, including Financial Reporting Standard 102, the Financial Reporting Standard
applicable in the United Kingdom and the Republic of Ireland.

The preparation of financial statements in compliance with FRS 102 requires the use of certain
critical accounting estimates. It also requires Group management to exercise judgment in applying
the Group's accounting policies (see note 2).

The Company has taken advantage of the exemption allowed under section 408 of the Companies
Act 2006 and has not presented its own Statement of Comprehensive Income in these financial
statements. '

The following principal accounting policies have been applied:
Basis of consolidation

The consolidated financial statements present the results of the Group and its own subsidiaries (the
"Group") as if they form a single entity. Intercompany transactions and balances between Group
companies are therefore eliminated in full.

The consolidated financial statements incorporate the results of business combinations using the
purchase method. In the Statement of Financial Position, the acquiree's identifiable assets, liabilities
and contingent liabilities are initially recognised at their fair values at the acquisition date. The results
of acquired operations are included in the Consolidated Statement of Comprehensive Income from
the date on which control is obtained. They are deconsolidated from the date control ceases.

The Company has taken advantage of the exemption allowed under section 408 of the Companies
Act 2006 and has not presented its own Statement of Comprehensive Income in these financial
statements. The loss after tax of the parent Company for the year was £97,258 (2019: £94,138).
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Byhiras Group Limited

Notes to the Financial Statements
For the Year Ended 31 March 2020

1. Accounting policies (continued)

14

1.5

1.6

Going concern

The Group is currently in a start-up phase with revenues of just £179,000 (2019: £14,000) and as a
result is making an operational loss. The Group's forecast, taking into account expectations around
future fundraising, show that the Group will be able to meet its liabilities as they fall due, however,
there is a risk that future fundraising may not be successful. These conditions indicate the existence
of a material uncertainty which may cast significant doubt about the Group's ability to continue as a
going concern. The directors are confident that the Group will be successful in raising future finance
and if that is not the case, a cost reduction plan will be implemented to ensure the Group continues to
be a going concern and continues in operational existence for the foreseeable future. The directors
have initiated plans for fundraising which are at an advanced stage.

On 30 January 2020, the World Health Organization declared the outbreak of COVID-19 to be a
health emergency of international concern. This coronavirus outbreak has severely restricted the
level of economic activity around the world. In response to this coronavirus outbreak, the
governments of many countries, states, cities and other geographic regions have taken preventative
or protective actions, such as imposing restrictions on travel and business operations and advising or
requiring individuals to limit or forego their time outside of their homes.

Following the advice issued -by the UK Government in March 2020 regarding employees working
from home and other social distancing measures, we have enacted procedures to facilitate this and
have a detailed plan that enables effective operation to continue whilst employees are not physically
present in the Company's offices.

The directors consider that the impact of coronavirus would not affect the ability of the Group to
generate value in the long-term, or impact its business plan such as to have a material impact on any
of the balances in these financial statements.The directors have undertaken an assessment of the
impact of COVID-19 on the ability of the Company and the Group to continue as a going concern for
the next 12 months from the date of approval of these financial statements.

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

Revenue

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the
Company and the revenue can be reliably measured. Revenue is measured as the fair value of the
consideration received or receivable for the provision of governance services during the year,
excluding discounts, rebates, value added tax and other sales taxes.

Intangible assets

Intangible assets are initially recognised at cost. After recognition, under the cost model, intangible
assets are measured at cost less any accumulated amortisation and any accumulated impairment
losses.

All intangible assets are considered to have a finite useful life. If a reliable estimate of the useful life
cannot be made, the useful life shall not exceed ten years

The estimated useful lives range as follows:

Software - 3 years
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Byhiras Group Limited

Notes to the Financial Statements
For the Year Ended 31 March 2020

1. Accounting policies (continued)

1.7

1.8

1.9

Tangible fixed assets

Tangible fixed assets under the cost model are stated at historical cost less accumulated
depreciation and any accumulated impairment losses. Historical cost includes expenditure that is
directly attributable to bringing the asset to the location and condition necessary for it to be capable of
operating in the manner intended by management.

Depreciation is charged so as to allocate the cost of assets less their residual value over their
estimated useful lives, using the straight-line method.

Depreciation is provided on the following basis:

Other fixed assets - 3 years straight line
Computer equipment - 3 years straight line

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount
and are recognised within 'other operating income’ in the Consolidated Statement of Comprehensive
Income.

Operating leases: the Group as lessee

Rentals paid under operating leases are charged to the Consolidated Statement of Comprehensive
Income on a straight line basis over the lease term.

Valuation of investments

Investments in subsidiaries are measured at cost less accumulated impairment.

Investments in unlisted Group shares, whose market value can be reliably determined, are
remeasured to market value at each balance sheet date. Gains and losses on remeasurement are

recognised in the Consolidated Statement of Comprehensive Income for the period. Where market
value cannot be reliably determined, such investments are stated at historic cost less impairment.

1.10 Debtors

Short and long term debtors are measured at transaction price, less any impairment. Loans
receivable are measured initially at fair value, net of transaction costs, and are measured
subseduently at amortised cost using the effective interest method, less any impairment.

1.11 Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty
on notice of not more than 24 hours. Cash equivalents are highly liquid investments that mature in no
more than three months from the date of acquisition and that are readily convertible to known
amounts of cash with insignificant risk of change in value.

1.12 Creditors

Short and long term creditors are measured at the transaction price. Other financial liabilities,
including bank loans, are measured initially at fair value, net of transaction costs, and are measured
subsequently at amortised cost using the effective interest method.
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Byhiras Group Limited

Notes to the Financial Statements
For the Year Ended 31 March 2020

1. Accounting policies (continued)

1.13 Foreign currency translation
Functional and presentation currency
The Company and Group's functional and presentational currency is Pound Sterling ("GBP").
Transactions and balances

Foreign currency transactions are translated into the functional currency using the spot exchange
rates at the dates of the transactions.

At each period end foreign currency monetary items are translated using the closing rate. Non-
monetary items measured at historical cost are translated using the exchange rate at the date of the
transaction and non-monetary items measured at fair value are measured using the exchange rate
when fair value was determined.

Foreign exchange gains and losses resulting from the settlement of transactions and from the
translation at period-end exchange rates of monetary assets and liabilities denominated in foreign
currencies are recognised in the Consolidated Statement of Comprehensive income except when
deferred in other comprehensive income as qualifying cash flow hedges.

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are
presented in the Consolidated Statement of Comprehensive Income within 'finance income or costs'.
All other foreign exchange gains and losses are presented in the Consolidated Statement of
Comprehensive Income within 'other operating income'.
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Byhiras Group Limited

Notes to the Financial Statements
For the Year Ended 31 March 2020

1.

Accounting policies (continued)

1.14 Share-based payments

Where share options are awarded to employees, the fair value of the options at the date of grant is
charged to the Consolidated Statement of Comprehensive Income over the vesting period. Non-
market vesting conditions are taken into account by adjusting the number of equity instruments
expected to vest at each Statement of Financial Position date so that, ultimately, the cumulative
amount recognised over the vesting period is based on the number of options that eventually vest.
Market vesting conditions are factored into the fair value of the options granted. The cumulative
expense is not adjusted for failure to achieve a market vesting condition.

The fair value of the award also takes into account non-vesting conditions. These are either factors
beyond the control of either party (such as a target based on an index) or factors which are within the
control of one or other of the parties (such as the Group keeping the scheme open or the employee
maintaining any contributions required by the scheme).

Where the terms and conditions of options are modified before they vest, the increase in the fair
value of the options, measured immediately before and after the modification, is also charged to
Consolidated Statement of Comprehensive Income over the remaining vesting period.

Where equity instruments are granted to persons other than employees, the Consolidated Statement
of Comprehensive Income is charged with fair value of goods and services received.

Upon exercise of share options, the proceeds received net of attributable transaction cost are
credited to share capital, and where appropriate share premium.

Share options:

- (a) Employee share option schemes: On 8 May 2014, the Group established a share option

scheme. The Group operates an employee share option scheme to provide long-term incentives to
employees and executives of the Group. Under the scheme, options are granted to eligible
employees conferring the right to acquire ordinary shares in the Group at a price approximating to
their fair market value at the date of grant. There is a three-year or five-year vesting period. No
options were exercised in the year.

(b) Other options: Approved and unapproved options over shares are also available to
employees, directors, shareholders and suppliers in consideration for services rendered. No share
options were exercised in the year.

1.15 Pensipns

Defined contribution pension plan

The Group operates a defined contribution plan for its employees. A defined contribution plan is a
pension plan under which the Group pays fixed contributions into a separate entity. Once the
contributions have been paid the Group has no further payment obligations.

The contributions are recognised as an expense in the Consolidated Statement of Comprehensive
Income when they fall due. Amounts not paid are shown in accruals as a liability in the Statement of
Financial Position. The assets of the plan are held separately from the Group in independently
administered funds.
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Byhiras Group Limited

Notes to the Financial Statements
For the Year Ended 31 March 2020

1. Accounting policies (continued)

1.16 Interest income

Interest income is recognised in the Consolidated Statement of Comprehensive Income using the
effective interest method.

1.17 Current and deferred taxation

The tax expense for the year comprises current and deferred tax. Tax is recognised in the
Consolidated Statement of Comprehensive Income, except that a charge attributable to an item of
income and expense recognised as other comprehensive income or to an item recognised directly in
equity is also recognised in other comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been
enacted or substantively enacted by the reporting date in the countries where the Company and the
Group operate and generate income.

Deferred tax balances are recognised in respect of all timing differences that have originated but not

reversed by the Statement of Financial Position date, except that:

o The recognition of deferred tax assets is limited to the extent that it is probable that they will be
recovered against the reversal of deferred tax liabilities or other future taxable profits;

J Any deferred tax balances are reversed if and when all conditions for retaining associated tax
allowances have been met; and

) Where they relate to timing differences in respect of interests in subsidiaries, associates,
branches and joint ventures and the Group can control the reversal of the timing differences
and such reversal is not considered probable in the foreseeable future.

Deferred tax balances are not recognised in respect of permanent differences except in respect of
business combinations, when deferred tax is recognised on the differences between the fair values of
assets acquired and the future tax deductions available for them and the differences between the fair
values of liabilities acquired and the amount that will be assessed for tax. Deferred tax is determined
using tax rates and laws that have been enacted or substantively enacted by the reporting date.
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Byhiras Group Limited

Notes to the Financial Statements
For the Year Ended 31 March 2020

2. Judgments in applying accounting policies and key sources of estimation uncertainty
The preparation of the financial statements requires management to make judgments, estimates and
assumptions that affect the amounts reported for assets and liabilities as at the year end date and the
amounts reported for revenues and expenses during the year.

Critical judgments in applying the entity’s accounting policies

The Company and Group have made the judgement not to capitalise the development costs incurred due
to going concern uncertainty.

The convertable loan notes have no set repayment date and are therefore valued at their redeemable
amount, being the earliest point at which the loan could be converted to equity or redeemed, without
discounting.

Critical accounting estimates and assumptions

The Company and Group considers the non-recognition of the deferred tax asset relating to losses as a
key estimation.

The Group considers the recognition of their Research & Development tax reclaims and impairment of the
investment in the subsidiary as a key estimations.

The Group makes estimates and assumptions concerning the future. The resulting accountmg estimates
will, by definition, seldom equal the related actual results.

3. Turnover

An analysis of turnover by class of business is as follows:

2020 2019
£ £
Service fees ‘ 179,000 14,000

179,000 14,000

All turnover arose within the United Kingdom.
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Byhiras Group Limited

Notes to the Financial Statements
For the Year Ended 31 March 2020

4.

Operating loss

The operating loss is stated after charging/(crediting):

2020 2019
£ £
Depreciation of tangible fixed assets : ‘ 76,756 62,481
Amortisation of intangible assets o 7,969 6,768
Fees payable to the Company's auditor for the audit of the Company's
accounts 8,550 7,200
Fees payable to the Group's auditors for other services:
Audit of the accounts of subsidiaries , 22,650 20,500
Audit-related assurance services _ 3,800 3,500
Foreign exchange losses/(gains) 2,084 (149)
Operating lease rentals: land and buildings 273,034 300,554
Employees
Staff costs, including directors' remuneration, were as follows:
Group Group
2020 2019
£ £
Wages and salaries 2,361,751 2,593,825
Social security costs 297,787 303,724
Pension costs 53,648 40,007
Share based compensation 52,744 73,031
| 2,765,930 3,010,587
The average monthly number of employees, including the directors, during the year was as follows:
2020 2019
No. No.
Management and administration 2 2
Technology and operations ‘ 23 30
25 32

All employees contracts are held in the subsidiary's name. There are no employee costs to disclose for

the parent company.

Page 21



DocuSign Envelope ID: E01CBA37-5BD0-4EE6-9448-BBFF33ECSA05 ’ e

Byhiras Group Limited

Notes to the Financial Statements
For the Year Ended 31 March 2020

6. Directors' remuneration
2020 2019
£ £

Directors' emoluments 280,000 245,000

The highest paid director received remuneration of £140,000 (2019: £122,500).

The value of the company's contributions paid to a defined benefit pension scheme in respect of the
highest paid director amounted to £1,400 (2019: £1,167).

During the year one director participated in the defined contributions pension scheme (2019: one).

7. Interest receivable
2020 2019
£ £
Other interest receivable 1,464 -
8. Taxation
2020 2019
£ £
R&D tax credit (818,504) (1,839,437)
Total current tax (818,504) (1,839,437)
Deferred tax
Origination and reversal of timing differences ~ 7,993 3,477
Effect of changes in tax rates 4,810 -
Adjustment in respect of previous periods (76,152) -
Total deferred tax ’ (63,349) 3,477
Taxation on loss on ordinary activities (881,853) (1,835,960)
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Byhiras Group Limited

Notes to the Financial Statements
For the Year Ended 31 March 2020

8. Taxation (continued)

Factors affecting tax charge for the year

The tax assessed for the year is higher than (2019 - higher than) the standard rate of corporation tax in
the UK of 19% (2019 -. 19%). The differences are explained below:

2020 2019
£ £
Loss on ordinary activities before tax (4,438,770) (4,406,472)
Loss on ordinary activities multiplied by standard rate of corporation tax in
the UK of 19% (2019 - 19%) (843,366) (837,230)
Effects of:
Expenses not deductible for tax purposes 466,796 819
Unused losses 384,563 836,411
Origination and reversal oftiming differences 4,810 3,477
R&D tax credit in respect of prior year - (900,269)
Adjustments from previous periods (76,152) -
R&D tax credit (818,504) (939,168)

Total tax charge/(credit) for the year : ' (881,853) (1,835,960)
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Byhiras Group Limited

Notes to the Financial Statements
For the Year Ended 31 March 2020

9. Intangible assets

Group and Company

Cost
At 1 April 2019
Additions

At 31 March 2020
Amortisation

At 1 April 2019
Charge for the year

At 31 March 2020

Net book value

At 31 March 2020

At 31 March 2019

10. Parent company profit for the year

Software

23,639
4,740

28,379

11,212
7,969

19,181

9,198

12,427

The Company has taken advantage of the exemption allowed under section 408 of the Companies Act
2006 and has not presented its own Statement of Comprehensive Income in these financial statements.

The loss after tax of the parent Company for the year was £97,258 (2019 - loss £94,138).
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Byhiras Group Limited

Notes to the Financial Statements
For the Year Ended 31 March 2020

11. Tangible fixed assets

Group

Computer  Other fixed

equipment assets Total
£ £ £
Cost or valuation
At 1 April 2019 ' 317,014 441 317,455
Additions . 166,228 1,353 167,581
At 31 March 2020 ‘ 483,242 1,794 485,036
Depreciation
At 1 April 2019 211,207 441 211,648
Charge for the year 76,348 408 76,756
At 31 March 2020 287,555 849 288,404
Net book value
At 31 March 2020 195,687 945 196,632
At 31 March 2019 105,807 - 105,807
12. Fixed asset investments
Company
Investments
in subsidiary
companies
£
Cost or valuation
At 1 April 2019 21,044,875
Additions 3,140,000
At 31 March 2020 24,184,875
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Notes to the Financial Statements
For the Year Ended 31 March 2020

12,

Fixed asset investments (continued)

Subsidiary undertakings

The following were subsidiary undertakings of the Company:

Class of
Name Principal activity shares
Byhiras (Europe) Limited Provision of governance services Ordinary
Byhiras BC Limited Provision of information Ordinary

technology services

Holding

100%
100%

The aggregate of share capital and reserves for the year ended 31 March 2020 for the subsidiary

undertakings were as follows;

Aggregate of
share capital

and reserves Loss

£ £

Byhiras (Europe) Limited 2,032;391 (3,421,080)
Byhiras BC limited (80,811) . (38,578)

1,951,580  (3,459,658)

Page 26



DocuSign Envelope ID: E01CBA37-5BD0-4EE6-9449-BBFF39EC9A05

Byhiras Group Limited

Notes to the Financial Statements
For the Year Ended 31 March 2020

13. Debtors

Due after more than one year
Other debtors

Group Groﬁp Company Company

2020 2019 2020 2019

£ £ £ £
480,280 - - -
480,280 - - -

Other debtors include a deposit of £480,280 (2019: £Nil) falling due more than one year but less than five

years.

Due within one year

Trade debtors

Amounts owed by Group undertakings
VAT recoverable

Other debtors

Prepayments and accrued income,
Deferred taxation

Group Group Company Company
2020 2019 2020 2019
£ £ £ £
70,800 13,200 - -
30,625 20,325 83,724 60,566
66,976 86,767 1,038 2,125
864,568 1,894,177 - -
128,121 98,202 8,193 8,484
75,876 - - -
1,236,966 2,112,671 92,955 71,175

Included in other debtors is a rent deposit of £43,990 (20%9: £51,302) falling due within one'year.

14. Cash and cash equivalents

Cash at bank and in hand

Group Group Company Company
2020 2018 2020 2019

£ £ £ £
855,950 607,507 203,273 121,921
855,950 607,507 203,273 121,921
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Byhiras Group Limited

Notes to the Financial Statements
For the Year Ended 31 March 2020

18.

16.

17.

Creditors: Amounts falling due within one year

Group Group Company Company

2020 2019 2020 2019

£ . £ £ £

Trade creditors 88,486 219,005 3,025 3,025
Amounts owed to group undertakings - - 4,223 -
Other taxation and social security 105,279 103,344 - -
Other creditors . - 7.210 - -

Accruals and deferred income 124,961 96,574 15,250 18,750

318,726 426,133 22,498 . 21,775

Creditors: Amounts falling due after more than one year

' Group Group Company Company

2020 2019 2020 2019

£ £ £ £

Other creditors . 2,700,001 2,650,001 2,700,001 2,650,001
Amounts owed to group undertakings 200,000 - - -

2,900,001

2,650,001

2,700,001

2,650,001

Other creditors corﬁprises of convertible loan notes holding a 0% interest coupon rate with no set

repayment date. +

Deferred taxation

Group

At beginning of year .
Charged to profit or loss

At end of year

2020 2019

£ £
(22,464) (18,987)
63,349 (3,477)
40,885 (22,464)
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Notes to the Financial Statements
For the Year Ended 31 March 2020

17. Deferred taxation (continued)

The deferred tax balance is made up as follows:

Group Group Company Company

2020 2019 2020 2019

£ £ £ £
Accelerated capital allowances A 40,885 (22,464) - -
40,885 (22,464) - -

Comprising:

Asset - due within one year 75,876 - - -
Liability - (34,991) (22,464) - -

40,885 (22,464) -

The amount of trading losses for which a deferred tax asset has not been recognised was £2,708,323.

18.  Share capital

2020 2019
£ £

Allotted, called up and fully paid
50,897,360 (2019:46,264,030) ordinary shares of £0.10 each 5,089,736 4,626,403
40,008 (2019 - 40,008) A ordinary shares of £0.10 each 4,001 4,001

5,093,737

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

4,630,404

During the year, a further 4,633,334 (2019: 1,495,961) ordinary shares of £0.10 were issued. These
shares were issued at a premium of £0.61 per share. Consideration was received in full. These shares

rank pari passu with the existing share capital.
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Notes to the Financial Statements
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19.

20.

21,

22.

Reserves

Share premium account

Share premium reserve records the amount above the nominal value received for shares issued by the
Company. Share premium may only be utilised to write-off any expenses incurred or commissions paid on
the issue of those shares, or to pay up new shares to be allotted to members as fully paid bonus shares.

Other reserves

Other reserve comprises share based compensation, and share option premium. During the current and
the prior year £Nil was received for the right to acquire shares at £0.10 each.

Profit and loss account
The Profit and Loss Account comprises all current and prior period retained profits and losses after

deducting any distributions made to the company’s shareholders.

Share-based payments

Number WAFV Number WAFV

2020 2020 2019 2019

Outstanding at the beginning of the year 3,492,180 175,055 3,492,180 175,055
Granted during the year Co- - - -
Lapsed during the year . (270,659) (38,075) - -

3,221,521 136,980 3,492,180 175,055

For the year ended 31 March 2020, the Group recognised £52,744 (2019: £73,031) in share based
compensation.

No share options were exercised in the year.

Pension commitments

The Group operates a defined contribution pension scheme. The assets of the scheme are heid
separately from those of the Group in an independently administered fund. The pension cost charge
represents contributions payable by the Group to the fund and amounted to £53,648 (2019: £40,007).
Contributions totalling £Nil (2019: £7,210) were payable to the fund at the reporting date.

Commitments under operating leases

At 31 March 2020 the Group and the Company had future minimum lease payments under non-
cancellable operating leases as follows:

Group Group
2020 2019
£ £

Not later than 1 year 65,985 65,736
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23.

24.

25.

Related party transactions

No disclosure has been made of the transactions with the Company's subsidiary undertakings in
accordance with paragraph 33.5 of FRS 102, whereby disclosure is not required in Group financial
statements of any Group entities which have been eliminated on consolidation.

S.AM. Lusty, a Director of the Company, is also a Director of the subsidiary undertaking and a
Designated Member of Cagera LLP. During the year Byhiras (Europe) Limited paid expenses on behalf of
Cagera LLP totalling £3,780 (2019: £3,780). As at 31 March 2020, the balance owed to Byhiras (Europe)
Limited by Cagera LLP was £12,660 (2019: £8,800).

S.AM. Lusty and AW. Morgan, Directors of the Company, are also Directors of the subsidiary
undertaking and Directors of Cagera Investors Limited. During the year Byhiras (Europe) Limited paid
expenses on behalf Cagera Investors Limited totalling £6,520 (2019: £2,520). As at 31 March 2020, the
balance owed to Byhiras (Europe) Limted by Cagera Investors Limited was £17,965 (2019: £11,445).

Post balance sheet events

In early 2020, the existence of a new coronavirus, now known as COVID-19, was confirmed and since this
time COVID-19 has spread across a significant number of countries and has been classified as a-
pandemic by the World Health Organisation. The outbreak of COVID-19 has resulted in travel and border
restrictions. It has caused disruption to businesses and economic activity which has been reflected in
recent fluctuations in global stock markets. The Company has continued to operate successfully, however,
given the inherent uncertainties, it is not practicable at this time to determine the impact of COVID 19 on
the Company or to provide a quantitative estimate of this impact. The directors consider that the impact of
coronavirus would not affect the ability of the Company to generate value in the long-term, or impact its
business plan such as to have a material impact on any of the balances in these financial statements.

During the months after the year end and up to the date that these financial statements were signed,
Byhiras Group Limited issued a total of 140,845 ordinary shares of £0.10 each at a premium of £0.61 per
share. These shares rank pari passu with existing share capital.

During the months after the year end and up to the date that these financial statements were signed,
Byhiras Group Limited issued loan notes totalllng £2,310,000 with a 8% interest coupon rate and maturity
date after 36 months from the issue.

Controlling party

In the members' opinion, the Group and Company's ultimate controlling party is S.A.M. Lusty.
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