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The directors present the strategic report for the year ended 31 December 2025. 
 
 
Review of business 
 
The year ended 31 December 2025 was a year of real progress for Evrima Plc (the “Company”), and one in which the Board 
believes the Company moved decisively forward. During the year Evrima broadened its own market profile, kept tight control 
of its costs, managed its portfolio actively and, most significantly, saw its principal investment, Eastport, complete a 
successful public listing. Together these developments leave the Company in its strongest position to date. 
 
At a corporate level, the Company secured a secondary quotation of its ordinary shares on the Quotation Board segment of 
the Open Market of the Frankfurt Stock Exchange, trading under the ticker “79R”. The Board sees this as a practical step 
towards improved access to the Company’s shares for investors across continental Europe. The Board itself was also 
strengthened by the appointment of David Eaton as Non-Executive Director, whose capital-markets experience is already 
proving valuable. David succeeded Duncan Gordon, who stepped down during the year and to whom the Directors extend 
their sincere thanks for his valued contribution. 
 
Cost discipline remained central to how the Company is run. For a further consecutive year the Board took no cash 
remuneration, no equity-based compensation and entered into no salary-sacrifice arrangements, ensuring that the 
Company’s resources are directed solely towards value-accretive activity. The Company also covered a significant proportion 
of its running costs during the year through the profitable trading of its listed investments, an activity that has continued to 
serve the Company well. This discipline gives Evrima the flexibility both to support its existing holdings and to pursue new 
opportunities. 
 
The Company’s strategy remains centred on the natural-resources sector, with a clear preference for jurisdictions that offer 
genuine geological prospectivity alongside regulatory stability. Within that framework the Board continued to manage the 
portfolio actively during the year, including the partial realisation of the Company’s holding in NexMetals Mining Corp. 
 
The defining event of the year, however, was the public listing of Eastport. In March 2025, Eastport entered into a definitive 
amalgamation agreement with Penbar Capital Ltd (“Penbar”), a capital pool company listed on the TSX Venture Exchange 
(“TSX-V”), under which Penbar would acquire Eastport as its qualifying transaction. The TSX-V granted conditional approval 
on 3 October 2025, the transaction closed on 10 November 2025, and the enlarged company began trading on the TSX-V on 
20 November 2025 under the ticker “EVI”, renamed Eastport Critical Metals Corp. The accompanying placement was 
oversubscribed, raising gross proceeds of approximately CAD$5.9 million. 
 
For Evrima, the significance of the listing is that its interest in Eastport is now a liquid, exchange-traded investment for the 
first time, with a transparent market price and a clear route to realising value. As part of the amalgamation the Company’s 
shareholding was converted at an exchange ratio of 0.2941, a mechanical adjustment that left its underlying interest 
unchanged at approximately 3.83% of the enlarged company. Evrima neither sold any Eastport shares nor exercised any 
warrants during the year. The Company’s holdings are set out in more detail in the Investment Interests section that follows. 
 
The Board looks to 2026 with confidence. With Eastport now public and the Company’s own profile enhanced, attention 
turns to realising value from a more liquid portfolio while maintaining the patience and discipline that have characterised 
the Company’s approach. On behalf of the Board, we thank shareholders for their continued support. 
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Investment interests & progress to 31 December 2025 
 
Eastport Critical Metals Corp. (formerly Eastport Ventures Inc.) TSX-V: EVI 
 
Eastport is the Company’s principal investment. It completed its qualifying transaction with Penbar and was admitted to 
trading on the TSX-V on 20 November 2025, taking the name Eastport Critical Metals Corp. Evrima made no disposals and 
exercised no warrants during the year; the only change to its position was the conversion of its shares and warrants at the 
0.2941 exchange ratio applied on completion. 
 
At the start of the year the Company held 4,026,902 shares in Eastport Ventures Inc. Following the 0.2941 exchange ratio 
applied on the listing, this became 1,184,310 shares in Eastport Critical Metals Corp. at the year end. The reduction in the 
number of shares reflects only the exchange ratio and is not a disposal. The year-end holding represents approximately 
3.83% of Eastport’s enlarged share capital and is now freely tradeable on the TSX-V. At the year-end price of CAD$0.60 per 
share, the holding had an implied market value of approximately CAD$710,586.  
 
The Company’s warrants over Eastport shares were likewise restated for the 0.2941 exchange ratio. The 1,281,265 warrants 
exercisable at CAD$0.20 and expiring in June 2027 became 376,820 warrants exercisable at CAD$0.68; the 215,144 warrants 
at CAD$0.20 expiring one year after admission (around November 2026) became 63,275 warrants at CAD$0.68; and the 
215,144 warrants at CAD$0.30 expiring three years after admission (around November 2028) became 63,275 warrants at 
CAD$1.02. In aggregate, at the year end the Company held 440,095 warrants exercisable at CAD$0.68 and 63,275 warrants 
exercisable at CAD$1.02, consistent with the Company’s announcement of 20 November 2025. None were exercised during 
the year. 
 
Burns Singh Tennent-Bhohi, Chief Executive Officer and Director of the Company, is Co-Founder and Chief Executive Officer 
of Eastport, and David Eaton, a Director of the Company, joined the Eastport board on its admission to the TSX-V. 
 
Eastport is a Canadian mineral exploration and development company focused on critical metals in Botswana, one of Africa’s 
most stable mining jurisdictions, with cumulative expenditure on its projects approaching US$20 million. Its portfolio spans 
five critical-metals projects, prospective for copper, nickel, rare earth elements and uranium, together with the Jwaneng 
diamond project. The most advanced is the Matsitama copper project, which hosts the Nakalakwana deposit on the 
prospective Bushman Fault; the wider portfolio includes the Semarule (rare earths), Foley (uranium), Selebi East (nickel-
copper-cobalt), Keng (nickel-copper-PGM) and Jwaneng (diamond) projects. With the listing complete, Eastport’s focus has 
shifted to advancing these assets through the field programmes described under Post Year-End Review. 
 
 
Other shareholdings 
 
Alongside Eastport, the Company held three further investments at 31 December 2025: 8,500 shares in NexMetals Mining 
Corp., 10,000 shares in Stockworks Gold Inc., and 3,802 shares in the unlisted Kalahari Key Mineral Exploration Company 
(Pty) Ltd. 
 
NexMetals Mining Corp. (TSX-V: NEXM), formerly Premium Resources Ltd and previously Premium Nickel Resources Ltd, is 
advancing the redevelopment of high-grade nickel-copper-cobalt deposits in Botswana, principally its Selebi and Selkirk 
projects. During the year the Company sold 30,000 shares in January 2025 for net proceeds of approximately CAD$11,937, 
and in June 2025 NexMetals carried out a 20:1 share consolidation. The consolidation was a corporate action rather than a 
disposal, and left the Company holding 8,500 shares at the year end. 
 
Stockworks Gold Inc. (TSX-V: STW) explores for critical minerals, gold, silver and copper in the United States and Canada. 
The Company holds 10,000 shares. This holding was previously held as Rover Critical Minerals Corp., which was renamed 
Stockworks Gold Inc. in July 2025 and consolidated its shares on a 10:1 basis at that time; the Company’s interim results to 
30 June 2024 had shown 100,000 Rover Critical Minerals shares. 
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Kalahari Key Mineral Exploration Company (Pty) Ltd is a private Botswana explorer focused on the Molopo Farms Complex 
nickel-copper-platinum group metals project. The Company held 3,802 shares throughout the year, unchanged from the 
prior year, and as an unlisted investment it is carried at cost less impairment under FRS 102. 
 
 
Directors’ compensation and administrative cost 
 
The Directors of the Company were paid in aggregate £nil to the year ending 31 December 2025 (2024: £nil) for the fifth 
year in a row, in a sign of complete commitment to the Company and its commercial strategy. 
 
 
Principal risks and uncertainties  
 
The Directors consider the key risks to the Company to be that of maintaining, augmenting and realising value from its 
investment positions and the company's reliance on capital markets. 
 
The Company seeks to mitigate these risks through adhering to internal protocols that govern the time for which investments 
should be maintained and their respective liquidity profile to ensure that the company's asset profile is diverse, flexible and 
importantly not overexposed. 
 
The Directors continue to review investment opportunities that have the potential to generate the company income that 
would reduce the company's reliance on equity and debt finance to secure the ongoing operations of the business. 
 
Acquiring less than controlling interests 
The Company may acquire either less than whole voting control of, or less than a controlling equity interest in, a target, 
which may limit the Company's operational strategies and reduce its ability to enhance Shareholder value. In recognising 
the risk in non-controlling investment interests, the Company ensures to categorise an investment based on the desired exit 
strategy. If a clear exit for the investment is pre-determined save for time to disposal, then the Company is content to invest 
on the basis that non-control does not impact or create an underlying risk by virtue of percentage ownership. To further 
protect investment activity where this may occur the Company carefully allocate capital to investments for which the 
Company have no influence over. 
 
Inability of investee to raise capital post-investment  
An investee of the company may be unable to raise capital to fund operations and achieve its commercial objectives post-
investment by the Company. This may lead to devaluation of the Company's investment interest, dilution or render the 
investee insolvent. It may also lead the investee to seeking distressed asset funding options that could create irrecoverable 
damages to the Company's investment. The Company believe in evaluating investment opportunities whereby they are not 
the sole investor responsible for capitalising the investment ensuring that the investee has a broad shareholder base and 
access to a wide pool of capital. Additionally, in certain circumstances when conducting and structuring investments the 
Company will do so using a variety of financial instruments and terms that provide protection against risks associated with 
an investee being unable to secure capital investment. 
 
The Company’s relationship with the Directors and conflicts of interest  
The Company is dependent on the Directors to identify potential acquisition opportunities and to structure and complete 
investments consistent with its investment strategy. The Directors are not obliged to commit their whole time to the 
Company's business; they will allocate a portion of their time to other businesses which may lead to the potential for conflicts 
of interest in their determination as to how much time to assign to the Company's affairs. The Company ensures that the 
Board maintains independence where conflicts may arise both internally with the Board and its advisors. In the event any 
conflicts should arise, the Board maintain a policy of disclosure and independent opinion. 
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Funding  
The aim of the investment strategy is to seek capital gains on successful disposals of its investment interests rather than 
financial investments and instruments that generate income. The absence of income will mean that the company is reliant 
on the performance of the investee not just in its ability to operate but in its ability to provide the Company a material and 
liquid exit to ensure the company has capital to progress its investment strategy. 
 
 
Risk inherent in an investment 
Although the Company and the Directors will evaluate the risks inherent in a particular investment, they cannot offer any 
further assistance that all of the significant risk factors can be identified or properly assessed. Furthermore, no assurance 
can be made that an investment in Ordinary Shares in the Company will ultimately prove to be more favourable to investors 
then a direct investment, if such an opportunity were available, in an investment interest. The Company believe that in 
holding investments through a quoted investment issuer structure the Company can provide sufficient indirect investment 
protection were they to own the investment directly. Furthermore, through the Company creating a basket of investment 
interests that in aggregate provide increased optionality in exposure to the underlying the Company is aiming to mitigate 
downside risk should an event impact the valuation of any of the investments. 
 
 
Impact of the business on the environment and other environmental matters 
 
As an investment company, Evrima Plc, does not itself engage in activities that have a direct environmental impact. 
Accordingly, this report does not include detailed disclosures on environmental performance. 
 
However, the Board recognises the importance of environmental considerations and incorporates environmental due 
diligence as part of its investment evaluation process. In assessing potential opportunities—particularly in the mineral and 
natural resources sector, the Company seeks to ensure that investee businesses operate in accordance with applicable 
environmental legislation, demonstrate sound environmental stewardship, and maintain appropriate internal controls and 
standards related to environmental risk management. 
 
In the case of investments in the natural resource sector, the Board is mindful that such operations inherently involve 
interaction with the environment. Accordingly, companies in which the Company may invest are typically subject to strict 
environmental and reclamation obligations, including compliance with local and international regulatory frameworks. These 
may include requirements for site rehabilitation, environmental impact assessments, and the ongoing management of 
environmental liabilities associated with exploration and extraction activities. 
 
The Board continues to monitor the approach taken by investee companies to environmental responsibility and views 
effective environmental management as an important indicator of long-term sustainability and value creation. 
 
 
Company’s employees 
 
The employees of the company are the Board of Directors. The Board of Directors must adhere to high standards of 
operation consistent with managing a quoted company at all times. 
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Social, community and human rights issues 
 
The Company does not engage directly in operational activities involving interaction with local communities or the 
employment of staff beyond its corporate function. Accordingly, the report does not include specific disclosures on social, 
community, or human rights matters. 
 
Nevertheless, the Board recognises the importance of these considerations within the broader context of responsible 
investment. In assessing potential investment opportunities, particularly within the natural resource sector, attention is 
given to the social and community impact of the underlying operations, as well as to the human rights practices of investee 
companies. 
 
The Board seeks to ensure that investee businesses operate in compliance with relevant laws and international standards, 
maintain appropriate internal governance, and demonstrate a responsible approach to matters such as community 
engagement, labour practices, local employment, and the rights of indigenous and vulnerable groups where applicable. 
 
The Board considers strong performance in these areas to be indicative of sound business conduct and reflective of a 
company’s capacity to generate long-term value in a sustainable and ethical manner. 
 
 
Key performance indicators (KPIs) 
 
The Company's principal activity is to acquire investment interests in global mineral and natural resource opportunities 
through mechanisms including direct asset investment, indirect asset investment (including investment in quoted companies 
operating in the mineral/natural resource industry) and through investing in instruments such as royalties that have the 
ability to generate the company investment income. 
 
For the year ending 31 December 2025, the Company held three unquoted investments in private companies operating in 
the natural resource sector. The three companies were actively developing their underlying assets through operating 
exploration and development activities in base and industrial metals. 
 
The Company continues to focus on the underlying investments held generating capital returns that can enable the Company 
to consider redeployment of capital in additional opportunities as the Directors see suitable or the distribution of profits to 
the shareholders of the Company in the form of a cash or in-specie dividends. 
 
The company's key investment objectives include: 
 

1. Identification of undervalued opportunities that the Board can augment through capital and direct involvement 
whether at the Board or Consultancy level. 

2. The generation of internal investment opportunities that can be developed through investment and creative 
commercial structures. 

3. To evaluate opportunities that post-investment are not reliant on the company to provide consistent capital 
investment over a period of time that will isolate and concentrate too much of the Company’s investment portfolios 
capital and focus. 

 
The company's key investment disposal objectives include: 
 

1. For the unquoted investment positions to achieve either a trade sale or consummate a go public transaction that 
would result in a premium realised to the cost of investment. 

2. To redeploy capital where the Directors of the company identify suitable opportunities that can generate sufficient 
returns for the company and its shareholders. 

3. To consider methods where shareholders can benefit in having exposure to the company's underlying assets 
through in-specie dividends. 
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Section 172 (1) statement 
We welcome our responsibilities to promote the success of the company in accordance with section 172 of the 2006 
Companies Act. 
 
The directors confirm that during the year under review, they have acted to promote the long-term success of the Company 
for the benefit of the shareholders, while having due regard to matters set out in section 172(1) (a) to (f) of the Companies 
Act 2006, being: 
 

a. The likely consequences of any decision in the long term 
b. The interest of the Company's employees 
c. The need to foster the Company's business relationships with suppliers, customers and others 
d. The impact of the Company's operations on the community and the environment 
e. The desirability of the Company maintaining a reputation for high standards of business conduct 
f. The need to act fairly between members of the Company 

 
 
The Directors of the company commit to maintaining high operating standards and fiscal discipline and frequently 
communicate and engage with each other in order to consider and understand the underlying issues within the 
organisation. In order to enhance the standards of the business, the Board considers the global landscape that may 
present impediments to the business. 
 
The Board maintains a disciplined internal evaluation process that is used to identify opportunities consistent with its 
underlying investment strategy that are determined as suitable investment opportunities. Thorough internal and 
external analysis is completed and as much significance is placed on a pre-determined exit strategy with an associated 
timeframe for realisation of value. 
 
The company is committed to the highest levels of integrity and transparency with stakeholders. 
 
Stakeholders include, suppliers, government and regulatory agencies, service providers and shareholders. The Board, 
both individually and together, consider that they have acted in the way they consider would be most likely to promote 
the success of the Company as a whole. In order to do this, there is a process of dialogue with stakeholders to understand 
the uses that they might have. Communications with shareholders occur on an ongoing basis and as questions arise. 
 
Transparency and integrity are central themes for the Company's Directors. The Directors of the Company strive to 
provide our stakeholders with timely and informative responses. 
 
The Board recognises its responsibilities under Section 172, as outlined above and has acted at all times in a way 
consistent with promoting the success of the Company with regard to all stakeholders. 
 
 
Post year-end review 
 
Following the close of the financial year, the Company has continued to make meaningful progress across several areas of 
strategic importance. 
 
Since the year end, Eastport has maintained strong momentum, building on its TSX-V listing both corporately and in the 
field. It completed a secondary listing of its shares in the United States on the OTCQB Venture Market (OTCQB: EVIIF), 
broadening its reach among North American investors, and completed a strategic financing in February 2026 led by 
Commodity Capital AG, one of the leading natural-resources fund managers, raising approximately CAD$2.0 million. The 
lead participation of Commodity Capital represents a significant endorsement of Eastport's strategy and potential. 
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In parallel, Eastport launched three concurrent Phase 1 drilling programmes across its copper, rare earth and uranium 
projects in Botswana. These included more than 4,000 metres of drilling at the Matsitama copper project, with resource-
definition work at the Nakalakwana deposit; over 2,000 metres at the Foley uranium project, where downhole results 
exceeded management expectations and assays are awaited; and ongoing drilling at the Semarule rare earths project, which 
has intersected encouraging indicators of a carbonatite intrusion. Eastport provided a further update on its Selebi East 
project in April 2026 and published a consolidated operational update on 7 May 2026. 

Turning to the Company’s own portfolio, since the year end Evrima has sold its entire remaining holding in NexMetals Mining 
Corp., completing the realisation of that investment. The proceeds add to the Company’s cash resources and further focus 
the portfolio around its principal holding in Eastport. 

Looking ahead, the Board’s focus remains firmly on building value for shareholders. With its portfolio now simplified around 
a liquid principal holding, the Company is well placed to pursue opportunities as they arise, and the Board remains confident 
in the strategic and financial position from which it moves through 2026 

On behalf of the board 

Burns Singh Tennent-Bhohi 
Director 

Date: 29 June 2026
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The Directors have the pleasure of submitting their report and the audited financial statements for the year ended 31 
December 2025. 

Principal activity 
Evrima Plc is an investment issuer listed on the AQSE growth market. The Company's principal activity is the investment in 
opportunities in the mining and exploration industry using their investment strategy focused. 

Going concern 
After making enquires, the Directors have reasonable expectation that the Company has adequate resources to continue in 
operational existence for the foreseeable future. Further details are given in note 1 to the financial statements. For this 
reason, the Directors continue to adopt the going concern basis in preparing the financial statements.  

Results and dividends 
The results for the year are set out on page 19. 
No dividends were paid or proposed for the year ended 31 December 2025 nor the year ended 31 December 2024. 

Future developments 
The strategic report on page 4 provides information on the outlook of the Company. 

Events since the end of the financial year 
Information relating to the events since the balance sheet date are given in note 18 of the financial statements. 

Directors 
The directors who held office during the year and up to the date of signature of the financial statements were as follows: 

David Eaton appointed 14 April 2025 
Simon Grant-Rennick 
Burns Tennent-Bhohi 

Directors’ interests 

Shares 
As at 31 December 2025 the following interest were held by the directors: 

Director Number of shares As a % of issued share capital 
Simon Grant-Rennick 5,540,000 14.05% 
Burns Tennent-Bhohi 4,600,000 11.66% 
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Warrants 
As at 31 December 2025 the following interest were held by the directors: 

Director Number of warrants Strike Price (£) Expiry Date 
Simon Grant-Rennick 1,000,000* £0.065 December 2027 
Burns Tennent-Bhohi 4,000,000* £0.065 December 2027 

*Should the warrant holder elect to exercise their warrant entitlement in part or in whole, they shall be furnished a
replacement warrant on a one for one basis with a strike price of £0.10 and a life to expiry of 5-years from admission of the
exercised warrants

Share options 
As at 31 December 2025 the following interest were held by the directors: 

Director Number of shares Strike Price (£) Expiry Date 
Simon Grant-Rennick 1,000,000 £0.10 September 2026 
Burns Tennent-Bhohi 1,000,000 £0.10 September 2026 
David Eaton 750,000 £0.0125 April 2028 

*Should the option holder elect to exercise their options (in part or whole) on or before the life to expiry, they shall be issued
replacement options on a one for one basis with a strike price of £0.20 and a life to expiry of 5-years from the date of
admission of the exercised options

Statement of disclosure to auditor 
The directors who held office at the date of approval of the Director's Report confirm that, so far as they are aware, there is 
no relevant audit information of which the Company's auditor is unaware, and each Director has taken all the necessary 
steps that they ought to have taken as a Director in order to make themselves aware of any relevant audit information and 
to establish that the Company's auditor is aware of that information. 

Auditors 
The auditor, Edwards Veeder (UK) Ltd will be proposed for re-appointment at the forthcoming Annual General Meeting. 
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Statement of directors’ responsibilities  
The directors are responsible for preparing the Director's report and the financial statements in accordance with applicable 
law and regulations. 

Company law requires the directors to prepare financial statements for each financial year. Under that law the directors 
have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting 
Practice (United Kingdom Accounting Standards and applicable law). 

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 Group and Company and of its profit or loss for that year. In preparing these 
financial statements, the directors are required to: 

• select suitable accounting policies and then apply them consistently;
• make judgements and 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;
• assess the Company's ability to continue as a going concern, disclosing, as applicable, matters related to going

concern; and
• use the going concern basis of accounting unless they either intend to liquidate the Company or to cease operations

or have no realistic alternative but to do so.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the Group’s 
and 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 Companies Act 2006. They are responsible for such 
internal controls as they determine is necessary to enable the preparation of financial statements that are free from material 
misstatement, whether due to fraud or error, and have general responsibility for taking such steps as are reasonably open 
to them to safeguard the assets of the Company and to prevent and detect fraud and other irregularities. 

On behalf of the board 

Burns Singh Tennent-Bhohi 
Director 

Date: 29 June 2026 
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Opinion 
We have audited the financial statements of Evrima Plc (the ‘Company’) and its subsidiaries (‘the Group’) for the year 
ended 31 December 2025 which comprise Group Statement of Comprehensive Income, Group Statement of Financial 
Position, Company Statement of Financial Position, Group Statement of Changes in Equity, Company Statement of 
Changes in Equity, Group Statement of Cash Flows and notes to the financial statements, including significant accounting 
policies. The financial reporting framework that has been applied in their preparation is applicable law and United 
Kingdom Accounting Standards, including FRS 102 The Financial Reporting Standard applicable in the UK and Republic of 
Ireland (United Kingdom Generally Accepted Accounting Practice). 

In our opinion: 
• the financial statements give a true and fair view of the state of the Group’s and of the Company’s affairs as at

31 December 2025 and of its profit for the year then ended;
• the Group and the Company financial statements have been properly prepared in accordance with United

Kingdom Generally Accepted Accounting Practice; and
• the financial statements have been prepared in accordance with the requirements of the Companies Act 2006;

and, as regards the Group financial statements, Article 4 of the IAS Regulation.

Basis for opinion 
We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our 
responsibilities under those standards are further described in the Auditor’s responsibilities for the audit of the company 
financial statements section of our report. We are independent of the Group and the 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 as applied to listed public interest entities, 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-L in the consolidated financial statements, which reports net cash outflows from operating 
activities. As stated in note 1-L, this indicates a material uncertainty that may cast significant doubt on the Group’s and 
the Company’s ability to continue as a going concern. Our opinion is not modified in respect of this matter. 

In auditing the consolidated financial statements, we have concluded that the directors’ use of the going concern basis 
of accounting in the preparation of the consolidated financial statements is appropriate. Our evaluation of the directors’ 
assessment of the entity’s ability to continue to adopt the going concern basis of accounting included: 

• Reviewing management’s consolidated financial statements projections which covered a period of at least 12
months from the date of approval of the consolidated financial statements.

• Challenging management on the assumptions underlying those projections particularly on the nature and timing
of forecast cash inflows.

• Obtaining the latest management accounts post period end to benchmark how the group is performing toward
achieving the forecast.

• Assessing the completeness and accuracy of the matter described in the going concern disclosure within the
significant accounting policies as set out on note 1-L.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant 
sections of this report. 
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Key audit matters 
Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the 
group financial statements of the current period and include the most significant assessed risks of material misstatement 
(whether or not due to fraud) that we identified. These matters included those which had the greatest effect on: the 
overall audit strategy, the allocation of resources in the audit; and directing the efforts of the engagement team. These 
matters were addressed in the context of our audit of the group financial statements as a whole, and in forming our 
opinion thereon, and we do not provide a separate opinion on these matters. 

Investments 

Refer to Note 9 and 11 to the group financial statements 

The Group tested the amount of investment for impairment and fair value.  This impairment test is significant to our audit 
because the balance of investments of £466,981 as at 31 December 2025 is material to the group financial statements.  
In addition, the Group’s impairment test involves application of judgement and is based on assumptions and estimates. 
Our audit procedures included, among others: 

• Reviewing the accounting policies adopted for the listed and unlisted investments and confirming that these are
in line with the requirements of FRS 102.

• Ensuring that appropriate disclosures surrounding any estimates and judgements are made regarding their
valuations as well as the classification as current (for listed investments) versus non-current (for unlisted
investments) assets.

• For unlisted investments, reviewing and challenging management’s assessment of potential impairment and
ensuring sufficient audit evidence was obtained.

• For listed investments, reviewing the valuation of these in line with reported share prices and ensuring that the
movement in investments was accounted for and disclosed correctly.

We consider that the Group’s impairment test for investments is supported by the available evidence. 

Our approach to the audit 
Our scoping of the Group and the Company audit were tailored to enable us to give an opinion on the financial statements 
as a whole. The Group and Company were subject to a full scope audit. 

Our application of materiality 
In planning and performing our audit we applied the concept of materiality. An item is considered material if it could 
reasonably be expected to change the economic decisions of a user of the group financial statements. We used the 
concept of materiality to both focus our testing and to evaluate the impact of misstatements identified. 

Based on our professional judgement, we determined overall materiality for the group financial statements as a whole 
to be approximately £10,029, based on 2% of Group net assets. 

We used different level of materiality (‘performance materiality’) to determine the extent of our testing for the audit of 
the financial statements. Performance materiality is set based on the audit materiality as adjusted for the judgements 
made as to the entity risk and our evaluation of the specific risk of each audit area having regard to the internal control 
environment. This is set at approximately £6,519 for the Group and the Company. 

Where considered appropriate performance materiality may be reduced to a lower, such as, for related party transactions 
and Directors’ remuneration. 

We agreed to report to it all identified errors in excess of approximately £501. Errors below that threshold would also be 
reported to it if, in our opinion as auditor, disclosure was required on qualitative grounds. 



Evrima Plc 

Independent auditor's report to the member of Evrima Plc (continued) 
For the year ended 31 December 2025 

16 

Other information 
The other information comprises the information included in the annual report, other than the financial statements and 
our auditor’s report thereon. The directors are responsible for the other information contained within the annual report. 
Our opinion on the financial statements does not cover the other information and, except to the extent otherwise 
explicitly stated in our report, we do not express any form of assurance conclusion thereon. 

Our responsibility is to read the other information and, in doing so, consider whether the other information is materially 
inconsistent with the group financial statements or our knowledge obtained in the course of the audit or otherwise 
appears to be materially misstated. If we identify such material inconsistencies or apparent material misstatements, we 
are required to determine whether this gives rise to a material misstatement in the financial statements themselves. 

If, based on the work we have performed, we conclude that there is a material misstatement of this other information, 
we are required to report that fact. 

We have nothing to report in this regard. 

Opinion on other matters prescribed by the Companies Act 2006 
In our opinion, the part of the directors’ remuneration report to be audited has been properly prepared in accordance 
with 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 group
financial statements are prepared is consistent with the group financial statements; and

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

Matters on which we are required to report by exception 
In the light of the knowledge and understanding of the 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. 

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 Company, or returns adequate for our audit have not
been received from branches not visited by us; or

• the group financial statements and the part of the directors’ remuneration report to be audited are not in
agreement with the accounting records and returns; or

• certain disclosures of directors’ remuneration specified by law are not made; or
• we have not received all the information and explanations we require for our audit.

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

In preparing the group financial statements, the directors are responsible for assessing the 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 Company or to cease operations, or have no realistic 
alternative but to do so. 
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Auditor’s responsibilities for the audit of the group financial statements 
Our objectives are to obtain reasonable assurance about whether the group financial statements as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs 
(UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these group financial statements. 

A further description of our responsibilities is available on the Financial Reporting Council’s website at: 
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report. 

Extent to which the audit was considered capable of detecting irregularities, including fraud 
Irregularities, including fraud, are instances of non-compliance with laws and regulations. We identified and assessed the 
risks of material misstatement of the financial statements from irregularities, whether due to fraud or error, and 
discussed these between our audit team members. We then designed and performed audit procedures responsive to 
those risks, including obtaining audit evidence sufficient and appropriate to provide a basis for our opinion. 

We obtained an understanding of the legal and regulatory frameworks within which the Group and the Company 
operates, focusing on those laws and regulations that have a direct effect on the determination of material amounts and 
disclosures in the financial statements. The laws and regulations we considered in this context were the Companies Act 
2006 together with the UK adopted international accounting standards. We assessed the required compliance with these 
laws and regulations as part of our audit procedures on the related financial statement items. 

In addition, we considered provisions of other laws and regulations that do not have a direct effect on the financial 
statements but compliance with which might be fundamental to the Company’s and the Group’s ability to operate or to 
avoid a material penalty. We also considered the opportunities and incentives that may exist within the Company and 
the Group for fraud. The laws and regulations we considered in this context for the UK operations were General Data 
Protection Regulation (GDPR), taxation legislation, and employment legislation. 

Auditing standards limit the required audit procedures to identify non-compliance with these laws and regulations to 
enquiry of the directors’ and other management and inspection of regulatory and legal correspondence, if any. 
We identified the greatest risk of material impact on the financial statements from irregularities, including fraud, to be 
within judgement and estimates, and the override of controls by management. Our audit procedures to respond to these 
risks included enquiries of management and the Council about their own identification and assessment of the risks of 
irregularities, sample testing on the posting of journals, reviewing accounting estimates for biases, and reading minutes 
of meetings of those charged with governance. 

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some material 
misstatements in the financial statements, even though we have properly planned and performed our audit in 
accordance with auditing standards. For example, the further removed non-compliance with laws and regulations 
(irregularities) is from the events and transactions reflected in the financial statements, the less likely the inherently 
limited procedures required by auditing standards would identify it. In addition, as with any audit, there remained a 
higher risk of non-detection of irregularities, as these may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal controls. We are not responsible for preventing non-compliance and 
cannot be expected to detect non-compliance with all laws and regulations. 

http://www.frc.org.uk/auditorsresponsibilities
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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. 

Chartered Accountants 
Statutory Auditors 

Lee Lederburg FCCA (Senior Statutory Auditor) 

For and on behalf of  
Edwards Veeder (UK) Ltd 

Date: 29 June 2026 

4 Broadgate, Broadway Business Park 
Chadderton 

Oldham 
OL9 9XA 
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Year ended Year ended 
31 December 31 December 

2025 2024 
Notes £ £ 

Revenue 3 6,667 13,333 

Other income - 32,477
Administrative expenses 4  (150,491) (230,783)
Operating loss (143,824) (184,973) 

Interest receivable 118 - 
Interest payable 6 (2,938) (1,078) 
Realised and unrealised gains/(losses) on investments 469,205 (656,350) 
Profit/(loss) before taxation 322,561 (842,401) 

Tax on loss on ordinary activities 7 -   -   
Profit/(loss) for the year 322,561 (842,401) 

Share option issuance (1,292) -   

Total comprehensive profit/(loss) for the year 321,267 (842,401) 

Earnings per share (in pence per share) 8 
Basic  0.82 (2.14) 
Diluted 0.66 (2.14) 
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The notes on pages 25 to 40 form part of these financial statements 

The financial statements were approved and authorised for issue on 29 June 
2026 by the board of directors and were signed on its behalf by: 

Company Registration No. 06474216 

............................. 
Simon Grant-Rennick 

Director 

2025 2024 
Notes £ £ 

Fixed assets 
Investments 9 63,838 71,963 

Current assets 
Debtors 10 93,057 106,355 
Investments 11 403,143 54,468 
Cash at bank 23,045 76 
Total current assets 519,245 160,899 

Current liabilities 
Amounts falling due within one year 12 (81,625) (53,965) 

Net current assets 437,620 106,934 

Total assets less current liabilities 501,458 178,897 

Net assets 501,458 178,897 

Equity & liabilities 
Share capital 13 244,068 244,068 
Share premium 14 1,360,029 1,360,029 
Other reserves 14 45,392 44,100 
Retained earnings 14 (1,148,031) (1,469,300) 
Total equity 501,458 178,897 
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The notes on pages 25 to 40 form part of these financial statements 

As permitted by s408 of Companies Act 2006, the company has not presented 
its own income statement and related notes. The Company’s profit for the 
year was £352,402 (2024: £791,317 loss) 

The financial statements were approved and authorised for issue on 29 June 
2026 by the board of directors and were signed on its behalf by: 

Company Registration No. 06474216 

............................. 
Simon Grant-Rennick 

Director 

2025 2024 
Notes £ £ 

Fixed assets 
Investments 19 63,838 71,963 
Investment in subsidiary 19 & 20 1 1 

63,839 71,964 

Current assets 
Debtors 21 148,111 157,003 
Investments 22 403,143 54,468 
Cash at bank 21,767 76   
Total current assets 573,021 211,547 

Current liabilities 
Amounts falling due within one year 23 (53,185) (53,530)   

Net current assets 519,836 158,017 

Total assets less current liabilities 583,675 229,981 

Net assets 583,675 229,981 

Equity & liabilities 
Share capital 13 244,068 244,068 
Share premium 14 1,360,029 1,360,029 
Other reserves 14 45,392 44,100 
Retained earnings 14 (1,065,814) (1,418,216)   
Total equity 583,675 229,981 
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Share capital Share premium Other reserves Retained earnings Total equity 
£ £ £ 

Balance at 1 January 2024 244,068 1,360,029 44,100 (626,899) 1,021,298 

Loss for the year - - - (842,401) (842,401) 
Balance at 31 December 2024 244,068 1,360,029 44,100 (1,469,300) 178,897 

Total comprehensive profit for the year -   - 1,292 321,267 322,561 
Balance at 31 December 2025 244,068 1,360,029 45,392 (1,148,031) 501,458 
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Share capital Share premium Other reserves Retained earnings Total equity 
£ £ £ 

Balance at 1 January 2024 244,068 1,360,029 44,100 (626,899) 1,021,298 

Loss for the year -   - - (791,317) (791,317) 
Balance at 31 December 2024 244,068 1,360,029 44,100 (1,418,216) 229,981 

Total comprehensive profit for the year -   - 1,292 352,402 353,694 
Balance at 31 December 2025 244,068 1,360,029 45,392 (1,065,814) 583,675 
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Year ended Year ended 
31 December 31 December 

2025 2024 
£ £ 

Cashflows from operating activities 
Profit before taxation 322,561 (842,401) 
Adjusted for: 
Realised and unrealised losses on investments (469,205) 656,350 
Foreign currency movements on investments - 20,535
Decrease/(increase) in receivables 13,298 (80,995)
Increase/(decrease) in payables (6,408) 12,147 
Net cashflow from operating activities (139,754) (234,364) 

Investing activities 
Purchase of investments  (19,000) (64,968) 
Sale of investments 147,655 282,263 
Net cashflow from investing activities 128,655 217,295 

Financing activities 
Loans received 28,209 - 
Amount introduced by director 7,328 8,770 
(Decrease)/increase in overdraft  (1,469) 1,489 
Net cashflow from financing activities 34,068 10,259 

Net cashflow for the year 22,969 (6,810) 
Opening cash and cash equivalents 76 6,886 
Closing cash and cash equivalents 23,045 76 
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1. Accounting policies 
 

Company information 
Evrima Plc, (the “Company”) is a public company, limited by shares, incorporated in England & Wales. The registered 
office is 8th Floor, The Broadgate Tower, 20 Primrose Street, London, EC2A 2EW. 
 
The Company’s shares are traded on the Aquis Growth Market, using the ticker, EVA and ISIN number 
GB00BMDFKP05 
 
The group consists of Evrima Plc and its wholly owned subsidiary Evrima Services Limited (the “Group”).  
 
a. Accounting convention 

These Group financial statements have been prepared in accordance with United Kingdom Accounting 
Standards, including Financial Reporting Standard 102, “The Financial Reporting Standard applicable in the UK 
and Republic of Ireland” (“FRS102”) and the requirements of the Companies Act 2006.  
 
The Group financial statements are prepared in sterling, which is the functional currency of the Group and 
Company. Monetary accounts in these Group financial statements are rounded to the nearest £. 
 
The Group financial statements have been prepared under the historical cost convention, modified to include 
the revaluation of certain financial instruments at fair value. The principal accounting policies adopted are set 
out below. 
 
The accounting policies set out below have, unless otherwise stated, been applied consistently to all years 
presented in these Group financial statements. 
 

b. 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 December each year. Control is achieved where the 
Company has the power to govern the financial and operating policies of an investee entity so as to obtain 
benefits from its activities. 
 
The results of subsidiaries acquired during the year are included in the consolidated statement of comprehensive 
income from the effective date of acquisition. Where necessary, adjustments are made to the financial 
statements of subsidiaries to bring their accounting policies into line with those used by other members of the 
Group. All intra-Group transactions, balances, income and expenses are eliminated on consolidation. 
 

c. Turnover 
Revenue is measured at the fair value of the consideration received or receivable and represents the amount 
receivable services rendered, net of returns, discounts and rebates allowed by the group and value added taxes. 
 
The group bases its estimate of returns on historical results, taking into consideration the type of customer, the 
type of transaction and the specifics of each arrangement. 
 
Where the consideration receivable in cash or cash equivalents is deferred, and the arrangement constitutes a 
financing transaction, the fair value of the consideration is measured as the present value of all future receipts 
using the imputed rate of interest. 
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The group recognises revenue when: 
(a) the significant risks and rewards of ownership have been transferred to the buyer;
(b) the group retains no continuing involvement or control over the goods;
(c) the amount of revenue can be measured reliably;
(d) it is probable that future economic benefits will flow to the entity; and
(e) when the specific criteria relating to each of the group’s sales channels have been met.

d. Financial instruments
The Group has elected to apply the provisions of Section 11 'Basic Financial Instruments' and Section 12 'Other
Financial Instruments Issues' of FRS 102 to all of its financial instrument.

Financial instruments are recognised in the Group’s/Company’s Statement of Financial Position when the
Group/Company becomes party to the contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when there
is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a net basis
or to realise the asset and settle the liability simultaneously.

i) Financial assets
Financial assets such as ‘loans and receivables’ financial assets. The classification depends on the purpose
for which the financial assets were acquired. Management determines the classification of its financial assets
at initial recognition.

Debtors in the Statement of Financial Position are made up of other debtors and prepayments and initially
recognised at transaction price, unless the arrangement constitutes a financing transaction, where the
transaction is measured at the present value of the future receipts discounted at a market rate of interest.
Such assets are subsequently carried at amortised cost using the effective interest method.

Available for sale investments are initially measured at fair value plus incidental acquisition costs.
Subsequently, they are measured at fair value in accordance with FRS 102. Gains and losses on
measurement, impairment losses and foreign exchange gains and losses on monetary items denominated
in a foreign currency, are recognised directly in profit or loss.

Where the investment is disposed of or is determined to be impaired, the loss is measured as the difference
between the cost of the financial asset and its current fair value less any previous impairment. This is
recognised in the profit or loss.

Financial assets are derecognised when (a) the contractual rights to the cash flows from the asset expire or
are settled, or (b) substantially all the risks and rewards of the ownership of the asset are transferred to
another party or (c) control of the asset has been transferred to another party who has the practical ability
to unilaterally sell the asset to an unrelated third party without imposing additional restrictions.

Unquoted investments are valued by the Directors using primary valuation techniques such as recent
transaction, last price or net asset value.

Where the fair value of an equity investment cannot be estimated reliably, such as investments in unquoted
companies, fair value is based on cost less any impairment charges. In this case impairment charges are
recognised in profit or loss. The company assesses at each period end date whether there is any objective
evidence that a financial asset or group of financial assets classified as available-for-sale has been impaired.

An impairment loss is recognised if there is objective evidence that an event or events since initial
recognition of the asset have adversely affected the amount or timing of future cash flows from the asset. A
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significant or prolonged decline in the fair value of a security below its cost shall be considered in 
determining whether the asset is impaired. 

ii) Financial liabilities
Financial liabilities are classified according to the substance of the contractual arrangements entered into.
Financial liabilities are classified as either financial liabilities 'at FVTPL' or 'other financial liabilities'.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and
payables, net of directly attributable transaction costs. The Company's financial liabilities include trade and
other payables.

A financial liability is held for trading if it meets one of the following conditions:
o It is incurred principally for the purpose of repurchasing it in the near term;
o On initial recognition it is part of a portfolio of identified financial instruments that are managed

together and for which there is evidence of a recent actual pattern of short-term profit-taking; or
o It is a derivative (except for a derivative that is a financial guarantee contract or a designated and

effective hedging instrument).

There were no financial liabilities 'at FVTPL' during the current, or preceding period. 

iii) Other financial liabilities and short-term borrowings
Interest-bearing loans and overdrafts are recorded at the proceeds received, net of direct issue costs.
Finance charges are accounted for on an accruals basis in profit or loss using the effective interest rate
method and are added to the carrying amount of the instrument to the extent that they are not settled in
the period in which they arise. Other short-term borrowings being intercompany loans and unsecured
convertible loan notes issued in the year are recognised at amortised cost net of any financing or
arrangement fees.

iv) Trade payables
Trade payables are initially measured at fair value and subsequently measured at amortised cost using the
effective interest method, less provision for impairment.

e. Cash at bank
Cash and cash equivalents include cash in hand and deposits held at call with banks. If the bank account was
overdrawn at the date on which the financial statements are prepared, the balance owed to the bank is shown
as a liability on the Group Statement of Financial Position.

f. Equity instruments
An equity instrument is any contract that evidences a residual interest in the assets of the Group after deducting
all of its liabilities.

Equity instruments issued by the Group are recorded at the proceeds received, net of incremental costs
attributable to the issue of new shares.

Share capital represents the amount subscribed for shares at nominal value.

The share premium account represents premiums received over and above the nominal value of the shares. Any
transaction costs associated with the issuing of shares are deducted from share premium, net of any related
income tax benefits. Any bonus issues are also deducted from share premium.
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Accumulated losses include all current and prior period results as disclosed in the statement of comprehensive 
income. 
 

g. Taxation 
Taxation for the year comprises current and deferred tax. Tax is recognised in the Group Statement of 
Comprehensive Income, except to the extent that it relates to items recognised directly in equity. 
 
Current or deferred taxation assets and liabilities are not discounted. 
 
Current tax is recognised at the amount of tax payable using the tax rates and laws that have been enacted or 
substantively enacted by the statement of financial position date. 

 
h. Deferred tax 

Deferred tax is recognised on all timing difference between the carrying amounts of assets and liabilities in the 
financial statements and the corresponding tax bases used in the computation of taxable profit. The carrying 
amount of deferred tax assets is reviewed at the end of each reporting period 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. 
 
Timing differences arise from the inclusion of income and expenses in tax assessments in periods different from 
those in which they are recognised in financial statements. 
 
Deferred tax is measured using tax rates and laws that have been enacted or substantively enacted by the year 
end and that are expected to apply to the reversal of the timing difference. 
 
Unrelieved tax losses and other deferred tax assets are recognised only to the extent that it is probable that they 
will be recovered against the reversal of deferred tax liabilities or other future taxable profits. 
 

i. Foreign currencies 
Assets and liabilities in foreign currencies are translated into sterling at the rates of exchange ruling at the 
statement of financial position date.   
 
Transactions in foreign currencies are translated into sterling at the rate of exchange ruling at the date of 
transaction. Exchange differences are taken into account in arriving at the operating result. 

 
j. Operating leases 

Rentals payable under operating leases are charged to income statement on comprehensive income on a 
straight line basis over the term of the lease. 
 

k. Share based payments 
Equity settled share based payments to employees/directors and others providing similar services are measure 
at fair value of equity instruments at the grant date. The total amount to be expensed is determined by reference 
to the fair value of the options granted: 
o including any market performance conditions (for example, an entity's share price); 
o excluding the impact of any service and non-market performance vesting conditions (for example, 

profitability or sales growth targets, or remaining an employee of the entity over a specified time period); 
and 

o including the impact of any non-vesting conditions (for example, the requirement for employees to save or 
holding shares for a specific period of time). 
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At the end of each reporting period, the Group revises its estimates of the number of options that are expected 
to vest based on the non-market vesting conditions and service conditions. It recognises the impact of the 
revision to original estimates, if any, in the income statement, with a corresponding adjustment to equity. 
 
In addition, in some circumstances employees may provide services in advance of the grant date and therefore 
the grant date fair value is estimated for the purposes of recognising the expense during the period between 
service commencement period and grant date. 
 
When the options are exercised, the Group issues new shares. The proceeds received net of any directly 
attributable transaction costs are credited to share capital (nominal value) and share premium. 
 

l. Going concern 
The Group financial statements have been prepared under the going concern assumption, which presumes that 
the Group will be able to meet its obligations as they fall due for at least the next twelve months from the date 
of the signing of the Financial Statements. 
 
The Company had a net cash inflow for the year of £22,969 (2024: £6,810 outflow) and at 31 December 2025 
had cash and cash equivalents balance of £23,045 (2024: £76) and net assets of £501,458 (2024: £178,897) 
 
Notwithstanding the net cash outflow during the year under review, the Directors are confident that the Group 
will be able to meet its obligations as they fall due for at least the next twelve months as they believe the Group 
will continue to have access to working capital by way of conducting fundraises, liquidating short term listed 
investments or raising debt finance. In addition to the Directors access to capital, the board and certain 
shareholders have committed to support the Group with working capital should the Group require it. 

 
The financial statements are required to be prepared on the going concern basis unless it is inappropriate to do 
so. The Directors report that they have assessed the principal risks, reviewed current performance and 
projections, combined with expenditure commitments, including capital expenditure. The Group’s projections 
demonstrate it will have sufficient cash reserves to enable it to meet its obligations as they fall due, for a period 
of at least 12 months from the date of signing of these financial statements. Accordingly, the Directors consider 
the Group to be a going concern. 
 
The Group has prepared monthly cash flow projections based on estimates of key variables to expenditure 
through to June 2027 that supports the conclusion of the Directors that they expect sufficient funding to be 
available to meet the Group's anticipated cash flow requirements to this date. 
 
The responsibilities of the directors with respect to going concern are described in the relevant sections of this 
report. 
 
The Group financial statements do not include any adjustments that may be required should the Group be unable 
to continue as a going concern. 
 

m. Financial risk management 
 
i) Credit risk 

The Group's credit risk is primarily attributable to its cash balances and debtors. The company does not have 
a significant concentration of risk, with exposure spread over a number of third parties. 
 
The credit risk on liquid funds is limited because the third parties are large international banks with a credit 
rating of at least A. 
 
The Group's total credit risk amounts to the total of the sum of the receivables and cash and cash equivalent. 
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ii) Capital management 

The Group's capital management objectives are to ensure the Group's ability to continue as a going concern 
and to provide long-term returns to shareholders. 
 
The Group defines and monitors capital on the basis of the carrying amount of equity, less cash and cash 
equivalents as presented on the face of the Balance Sheet. 
 
The Board of Directors monitors the level of capital as compared to the Group's commitments and adjusts 
the level of capital as is determined to be necessary by issuing new shares. The Group is not subject to any 
externally imposed capital requirements. 

 
iii) Liquidity risk 

Prudent liquidity risk management includes maintaining sufficient cash balances to ensure the Group can 
meet liabilities as they fall due. 
 
In managing liquidity risk, the main objective of the Group is to ensure that it has the ability to pay all of its 
liabilities as they fall due. The Group monitors the level of working capital it requires. The undiscounted cash 
flows on the Group's financial liabilities as at 31 December 2025 and 2024 are deemed to be on demand, as 
presented within the Trade and other payables note. 

 
 

2. Judgements and key sources of estimation uncertainty 
 
The preparation of the financial statements in accordance with international accounting standards in conformity with 
the requirements of the Companies Act 2006 requires management to make estimates and judgements that affect 
the reported amounts of assets and liabilities as well as the disclosure of contingent assets and liabilities at the 
balance sheet date and the reported amounts of revenues and expenses during the reporting period. 
 
Estimates and judgements are continually evaluated and are based on historical experience and other factors, 
including expectations of future events that are believed to be reasonable under the circumstances. 
 
During the year under review, the significant judgements used in applying the accounting policies of the Company 
was in respect of Share-Based payment transactions and unlisted investments. 
 
Unlisted investments: 
Shares in unlisted investments are valued at cost less provision for impairment where they cannot be measured 
reliably. When assessing whether or not an investment is impaired, which is a critical judgement, the directors 
consider matters which include estimation uncertainty such as expected profitability, the related cash flows and an 
assessment of the time value of money to determine the investments value at the reporting date. 
 
Further details relating to the directors' assessment on the fair valuation of unlisted investments can be found in the 
strategic report. 
 
Share-Based payment transactions: 
Accounting for some equity-settled share-based payments awards requires the use of valuation models to estimate 
are future share price performance of the company. These estimates require the directors to make assumptions 
regarding share volatility, risk free rate and expected life of awards in order to determine the fair values of the awards 
at grant date. 
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3. Turnover

Geographical revenue: 2025 2024 
£ £ 

United Kingdom 6,667 13,333 
6,667 13,333 

Segmental revenue: 2025 2024 
£ £ 

Management services 6,667 13,333 
6,667 13,333 

4. Operating loss

The operating loss is stated after charging:

2025 2024 
£ £ 

Auditors’ remuneration 17,480 16,320 

5. Employees and directors

The average monthly number of persons (including the director) employed by the group and the company during the
year was:

2025 2024 
£ £ 

Directors 3 3 
Total 3 3 

As a result of the company having no employees, there were not costs associated with the employment of employees 
nor directors.  

The directors do not get paid from the Company. 

6. Interest payable and similar expenses

2025 2024 
£ £ 

Bank interest 2,938 1,078 
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7. Taxation

Reconciliation of effective rates

The tax assessed for the year is different to the standard rate of corporation tax in the UK. The difference is explained
below:

2025 2024 
£ £ 

Profit before tax 322,561 (842,401) 

Tax using the corporation tax rate of 25% 80,640 (210,600) 

Effects of: 
Effect of rate changes - 46,512
Asset disposal - 24,840
Revaluation adjustment (80,640) 139,248

- - 

Deferred tax 
The company has significant tax losses that have been accumulated over a period of time. At the year-end date these 
amounted to £1,233,640 (2024: £1,087,446).  The directors haven’t calculated a deferred tax asset as it is unknown 
when these tax losses will be able to be used.  

8. Earnings per share

Earnings Weighted 
average number 

of shares 

Per share 
amount 

£ pence 
Year ended 31 December 2025 

Basic EPS 
Earnings attributable to ordinary shareholders 322,561 39,436,728 0.82 

Effect of dilutive securities 
Options and warrants - 9,750,000 - 

Diluted EPS 
Adjusted earnings 322,561 49,186,728 0.66 
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Earnings Weighted 
average 

number of 
shares 

Per share 
amount 

£ pence 
Year ended 31 December 2024 

Basic EPS 
Earnings attributable to ordinary shareholders (842,401) 39,436,728 (2.14) 

Effect of dilutive securities 
Options and warrants - - - 

Diluted EPS 
Adjusted earnings (842,401) 39,436,728 (2.14) 

Basic earnings per share are calculated by dividing net result for the year attributable to ordinary equity holders of 
the parent by the weighted average number of ordinary shares outstanding during the year. The weighted average 
number of shares outstanding for 2025 was 39,436,728 (2024: 39,436,728). 

Diluted earnings per share amounts are calculated by dividing the net result attributable to ordinary equity 
shareholders of the parent after adjustments for instruments that dilute basic earnings per share by the weighted 
average of ordinary shares outstanding during the period (adjusted for the effects of dilutive instruments). The 
weighted average number of shares, including dilutive instruments, outstanding for 2025 was 49,186,728 (2024: 
39,436,728). 

9. Fixed asset investments

Unlisted 
investments 

£ 
Cost or valuation 
At 1 January 2025 71,963 
Additions  - 
Disposals - 
Revaluations (8,125) 
At 31 December 2025 63,838 

Net book value 
At 31 December 2025 63,838 

At 31 December 2024 71,963 
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 Unlisted 

investments 
 £ 
  
Cost 182,526 
Revaluation to date (118,688) 
 63,838 

 
The valuation of the unlisted investments has been provided by the directors of the company on an open market 
basis.  
 
As a result of the listing of Eastport on the Toronto Stock Exchange, Eastport’s shares have transferred from being 
an unlisted investment to a listed investment.  

 
 
10. Debtors 
 

 2025  2024 
 £  £ 
    
Trade debtors 2,081  - 
Other debtors 86,855  102,011 
Prepayments and accrued income 4,121  4,344 
 93,057  106,355 

 
 
11. Current asset investments 
 

 Investments 
 £ 
Cost or valuation  
At 1 January 2025 54,468 
Additions  19,000 
Disposals (26,221) 
Revaluations 355,896 
At 31 December 2025 403,143 
  
Net book value  
At 31 December 2025 403,143 
  
At 31 December 2024 54,468 

 
 

 Investments 
 £ 
  
Cost 710,236 
Revaluation to date (307,093) 
 403,143 
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The valuation of the current asset investments has been provided by the directors of the company on an open market 
basis with the use of the share price at 31 December 2025. 

12. Creditors: amounts falling due within one year

2025 2024 
£ £ 

Trade creditors 15,758 24,127 
Bank overdraft 20 1,489 
Loans 28,209 - 
Directors’ current accounts 19,668 12,340 
Accruals and deferred income 17,970 16,009 

81,625 53,965 

13. Share capital

Allotted, issued and fully paid:
2025 2024 

Class Number Nominal value £ £ 

Ordinary shares  39,436,728 £0.001 39,437 39,437 
Deferred shares 22,736,728 £0.009 204,631 204,631 

244,068 244,068 

Ordinary: 
The shares have attached to them full voting, dividend and capital distribution (including on winding up) rights; they 
do not confer any rights of redemption.  

Deferred: 
The holders of Deferred shares shall not be entitled to receive any dividend or distribution and only be entitled to 
any repayment of capital on winding up once the holders of Ordinary shares have received £1,000,000 in respect of 
each Ordinary share held by them. 

14. Reserves

Equity reserves comprises the following:

- Share premium: represents amounts subscribed for share capital, net of issue costs, in excess of nominal value.

- Other reserves: represents the share based-payments.

- Retained earnings: represents the accumulated profits and losses attributable to equity shareholders.

The current positions for each of the reserves can be found on the group statement of changes in equity on page 22 
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15. Financial instruments

The Board of Directors attribute great importance to professional risk management, proper understanding and
negotiation of appropriate terms and conditions and active monitoring, including a thorough analysis of reports and
financial statements and ongoing review of investments made.

The Company has investment guidelines that set out its overall business strategies, its tolerance for risk and its
general risk management philosophy and has established processes to monitor and control the economic impact of
these risks. The Board of Directors review and agrees policies for managing the risks as summarised below.

The Company has exposures to the following risks from financial instruments:
- Credit risk
- Liquidity risk
- Market risk
- Price risk

The Company’s overall risk management process focuses on the unpredictability of financial markets and seeks to 
minimise potential adverse effects on the Company’s financial performance. 

The Company has no interest rate derivative financial instruments (2024: none). 

The carrying values of the Company’s financial assets and liabilities are summarised by category below: 

2025 2024 
£ £ 

Assets held at amortised cost 
Trade and other receivables 88,936 102,011 
Cash and cash equivalents 23,045 76 

Assets held at fair value 
Investments 466,981 126,431 

Total assets 578,962 228,518 

Current liabilities 
Liabilities held at amortised cost 

81,625 53,965 

Fair value gains and losses 
Fair value through profit or loss on investments 347,771 (556,992) 
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16. Related party disclosures

No directors received fees in the year

At the year-end, two of the directors were owed monies, which are shown under directors’ current accounts in note 
12. The breakdown of this balance is:

o Simon Grant-Rennick - £1,700
o Burns Tennent-Bhohi - £17,968

Barnardo Capital Limited 

During the year a total of £nil (2024: £23,435) was paid to Barnardo Capital Ltd. The director of Barnardo Capital Ltd, 
Felix Grant-Rennick, is a connected person to Simon Grant-Rennick and as such a related party. 

GPC103 Limited 

During the year a total of £12,000 (2024: £16,500) was paid to GPC103 Ltd. The director of GPC103 Ltd, Felix Grant-
Rennick, is a connected person to Simon Grant-Rennick and as such a related party. 

103 Corporate Services Limited 

During the year a total of £23,000 (2024: £nil) was paid to 103 Corporate Services Ltd. The director of 103 Corporate 
Services Ltd, Felix Grant-Rennick, is a connected person to Simon Grant-Rennick and as such a related party. 

SCLN 

During the 2022 upon Board & Shareholder approval the Company entered a Secured Convertible Loan Note Facility 
("SCLN") with the Company's Chief Executive Officer & Director, Burns Tennent-Bhohi. The terms of the facility were 
announced to market on 30 November 2022 & the facility approved by the shareholders at the Company's Annual 
General Meeting on 28 December 2022. 

The terms of the SCLN Facility: 

o The SCLN shall carry a coupon of 10% and will be rolled-up on draw of funds to the borrower and payable upon
maturity

o The SCLN will maintain a floating charge over the assets of the Company, Upon redemption and at the election
of the lender, the lender shall have the right to redeem the monies owing through cash redemption, conditional
settlement by way of an issue of equity or settlement by way of a distribution of assets that reflect the monetary
sum lent and outstanding, including all and any accrued interest payable to the lender

o Burns Tennent-Bhohi has the right to serve the Directors notice and intention to convert any monies outstanding
at the lower of the mid-price of Evrima as at the date of this agreement being, four pence per share (£0.04) or
the 15-day volume weighted average price (VWAP) preceding the lenders intention to serve notice to convert.

As at year end under the terms of the SCLN Facility £17,968 is owed to Burns Tennent-Bhohi (2024: £10,640) 
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Eastport Ventures Inc. 
 
Burns Tennent-Bhohi is Chief Executive Officer of Eastport Ventures Inc. 
 
As at 31 December 2025, Evrima plc held the following interest in the share capital of Eastport Ventures Inc.: 
 
Shareholding at Year-End: 1,184,310 
 
Warrants Held as at Year-End: 
376,820 Strike Price: CAD$0.68 / Life to Expiry: June 2027 
63,275 Strike Price: CAD$0.68 / 1-Year post admission 
63,275 Strike Price: CAD $1.02 / 3-Years post admission 
 
 
Options 
 
On being appointed to the Board of Directors David Eaton was awarded 750,000 share options with a strike price of 
£0.0125 with an expiry date of April 2028.  

 
 
17. Ultimate parent company  
 

The Directors believe there to be no ultimate controlling party. 
 
 
18. Events after the reporting year  
 

There were no events since the balance sheet date that would require adjustment or disclosure in the financial 
statements. 
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19. Fixed asset investments 
 

 Unlisted 
investments 

 £ 
Cost or valuation  
At 1 January 2025 71,963 
Additions  - 
Disposals - 
Revaluations (8,125) 
At 31 December 2025 63,838 
  
Net book value  
At 31 December 2025 63,838 
  
At 31 December 2024 71,963 

 
 

 Unlisted 
investments 

 £ 
  
Cost 182,526 
Revaluation to date (118,688) 
 63,838 

 
The valuation of the unlisted investments has been provided by the directors of the company on an open market 
basis.  
 
As a result of the listing of Eastport on the Toronto Stock Exchange, Eastport’s shares have transferred from being 
an unlisted investment to a listed investment.  

 
 
20. Subsidiary 

 
 Subsidiary 
 £ 
Cost or valuation  
At 1 January 2025 1 
Additions  - 
At 31 December 2025 1 
  
Net book value  
At 31 December 2025 1 
  
At 31 December 2024 1 

 
Details of the company’s subsidiary as 31 December 2025 are as follows: 
 

Name of undertaking Registered office Nature of business Class of shares held % held  
     

Evrima Services Ltd England Provision of office services Ordinary 100 
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21. Debtors

2025 2024 
£ £ 

Other debtors 86,871 75,871 
Amounts owed to subsidiary 57,160 76,788 
Prepayments and accrued income 4,080 4,344 

148,111 157,003 

22. Current asset investments

Investments 
£ 

Cost or valuation 
At 1 January 2025 54,468 
Additions  19,000 
Disposals (26,221) 
Revaluations 355,896 
At 31 December 2025 403,143 

Net book value 
At 31 December 2025 403,143 

At 31 December 2024 54,468 

Investments 
£ 

Cost 710,236 
Revaluation to date (307,093) 

403,143 

The valuation of the current asset investments has been provided by the directors of the company on an open market 
basis with the use of the share price at 31 December 2025. 

23. Creditors: amounts falling due within one year

2025 2024 
£ £ 

Trade creditors 15,527 23,692 
Bank overdraft 20 1,489 
Social security and other taxes - - 
Directors’ current accounts 19,668 12,340 
Accruals and deferred income 17,970 16,009 

53,185 53,530 


