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REPORT OF INDEPENDENT CERTIFIED PUBLIC ACCOUNTANTS

The Board of Directors
elLife Sciences Publications Limited

Opinion

We have audited the financial statements of eLife Sciences Publications Limited (the “Company”),
which comprise the balance sheets as of December 31, 2022 and 2021, and the related statements of
activities, functional expenses, and cash flows for the years then ended, and the related notes to the
financial statements.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Company as of December 31, 2022 and 2021, and the results of its operations
and its cash flows for the years then ended in accordance with accounting principles generally accepted
in the United States of America.

Basis for opinion

We conducted our audits of the financial statements in accordance with auditing standards generally
accepted in the United States of America (US GAAS). Our responsibilities under those standards are
further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of
our report. We are required to be independent of the Company and to meet our other ethical
responsibilities in accordance with the relevant ethical requirements relating to our audits. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America, and for the
design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud
or error.

In preparing the financial statements, management is required to evaluate whether there are
conditions or events, considered in the aggregate, that raise substantial doubt about the Company’s
ability to continue as a going concern for one year after the date the financial statements are issued.

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 auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance but is not absolute
assurance and therefore is not a guarantee that an audit conducted in accordance with US GAAS will
always detect a material misstatement when it exists. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.
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Misstatements are considered material if there is a substantial likelihood that, individually or in the
aggregate, they would influence the judgment made by a reasonable user based on the financial
statements.

In performing an audit in accordance with US GAAS, we:

Exercise professional judgment and maintain professional skepticism throughout the audit.

Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such
procedures include examining, on a test basis, evidence regarding the amounts and disclosures in
the financial statements.

Obtain an understanding of internal controls relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s internal control. Accordingly, no such opinion is
expressed.

Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the Company’s ability to continue as a going concern for a
reasonable period of time.

We are required to communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit, significant audit findings, and certain internal
control-related matters that we identified during the audit.

GRANT THORNTON LLP

London, United Kingdom

12/6/2023
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elife Sciences Publications, Ltd
Balance Sheets

As of December 31

Assets

Current assets:
Cash and cash equivalents
Trade receivables
Other receivables and prepayments
Corporation tax

Total current assets

Non-current assets:
Other receivables

Property, plant, and equipment:
Machinery and equipment
Leasehold improvements

Less accumulated depreciation

Net property, plant and equipment

Total non-current assets

Total assets

Liabilities and Net Assets

Current liabilities:
Trade accounts payable
Accrued expenses
Contract liabilities
Deferred grant contributions
Other liabilities

Total current liabilities

Net assets:
Net assets without donor restrictions

Total net assets

Total liabilities and net assets

See accompanying notes to the financial statements.

2022

£000

3,409
158
326

118

4,011

193

191

384

(342)

42
42

4,053

177
396
169
2,420

106

3,268

785

785

4,053

2021
£000

1,612
177
227
256

2,272

82

190

191

381
(289)

92
174

2,446

143
429
216
902

89

1,779
667

667
2,446

(Continued)
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elLife Sciences Publications, Ltd
Statements of Activities

Years ended December 31

2022 2021
£000 £000
Revenue
Publication fees 4,263 3,515
Contributions 1,831 3,261
Total revenue 6,094 6,776
Expenses
Program services:

Journal expenses 5,899 5,896
Supporting services:

Management and general 556 551
Total services expenses 6,455 6,447
Operating income (361) 329
Other income 507 -
Profit before tax 146 329
Income tax (expense) (28) (65)
Change in net assets 118 264
Net assets, beginning of year 667 403
Net assets, end of year 785 667

4 (Continued)
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elife Sciences Publications, Ltd
Statements of Functional Expenses

Year ended December 31, 2022

Program services Supporting Total functional
services expenses

Journal expenses Management and

general

£000 £000 £000
Salaries 2,264 202 2,466
Payroll taxes 264 24 288
Employee benefits 209 19 228
Occupancy 115 11 126
Editorial costs 1,611 - 1,611
Professional fees 106 206 312
Marketing expenses 149 - 149
Development costs 672 - 818
Other expenses 429 86 515
Depreciation and amortisation 80 8 88
Total functional expenses 5,899 556 6,455

Year ended December 31, 2021

Program services Supporting Total functional
services expenses
Journal expenses Management and
general
£000 £000 £000
Salaries 2,326 209 2,535
Payroll taxes 256 23 279
Employee benefits 132 12 144
Occupancy 256 24 280
Editorial costs 1,488 - 1,488
Professional fees 74 186 260
Marketing expenses 153 - 153
Development costs 771 - 771
Other expenses 385 92 477
Depreciation and amortisation 55 5 60
Total functional expenses 5,896 551 6,447

See accompanying notes to the financial statements.

5 (Continued)
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elife Sciences Publications, Ltd
Statements of Cash Flows

Years ended December 31

2022 2021
£000 £000
Cash flows provided by operating activities:
Change in net assets 118 264
Adjustments to reconcile change in net assets to cash
provided by operating activities:
Depreciation and amortisation 88 60
Changes in operating assets and liabilities
Decrease / (increase) in trade receivables 19 (14)
(pl::gi:()egtc:ecrease in other receivables and (17) 38
Increase in trade accounts payable 34 41
(Decrease) in accrued expenses (33) (1)
(Decrease) / increase in contract liabilities (47) 104
Increase in deferred grant contributions 1,518 188
Decrease / (increase) in tax receivables 138 (91)
Increase in other liabilities 17 9
Operating lease payment (35) -
Net cash provided by operating activities 1,800 598
Cash flows from investing activities:
Purchase of fixed assets (3) (8)
Net cash (used in) investing activities (3) (8)
Net increase in cash and cash equivalents 1,797 590
Cash and cash equivalents, beginning of year 1,612 1,022
Cash and cash equivalents, end of year 3,409 1,612

Interest paid - -

Income taxes paid - -

6 (Continued)
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elLife Sciences Publications, Ltd
Notes to Financial Statements

December 31, 2022 and 2021

1 Summary of Significant Accounting Policies

(a)

(b)

(c)

Description of Business

elLife Sciences Publications, Ltd (the “Company”) was incorporated on 6 October 2011 as
a limited liability non-profit non-stock corporation in the State of Delaware, USA. It is
exempt from USA federal income tax under section 501(c)(3) of the Internal Revenue
Code.

The primary purpose of the Company is to operate exclusively for charitable, scientific and
educational purposes, including, but not limited to, the operation of an open access
journal for scientific research, as well as such other activities as required to support the
mission of such journal.

Basis of Preparation

The accompanying financial statements have been prepared on the accrual basis of
accounting in accordance with accounting principles generally accepted in the United
States of America (“US GAAP”).

Net assets, revenues, gains, and losses are classified based on the existence or absence of
donor-imposed restrictions. Accordingly, the net assets of the Company and changes
therein are classified and reported as follows:

Net assets without donor restrictions — Net assets that are not subject to any donor-
imposed stipulations.

Net assets with donor restrictions — Net assets subject to donor-imposed restrictions on
their use that may be met either by actions of the Company or the passage of time. Where
donor restrictions are met in the same reporting period as the contributions are received,
the contributions are reported within net assets without donor restrictions.

As the Company does not consider that any donor-imposed stipulations exceed those
already in place due to the Company’s Bylaws, all net assets, revenue, gains and losses
have been classified as relating to net assets without donor restrictions.

Foreign Currency

The Company accounts for its operations using the Great Britain Pound (“GBP”) as the
functional currency, as the primary economic environment in which the Company
operates is Great Britain. Transactions in United States Dollars (“USD”) are recognised at
the rates of exchange prevailing at the dates of the transaction. At the end of each
reporting period, monetary assets and liabilities denominated in USD are remeasured at
the rates prevailing at that date. Foreign currency differences arising on remeasurement
of monetary items are recognised in earnings, within other expenses. During 2022, the
Company recorded net foreign exchange rate gains of £56,000 (2021: gains of £13,000).
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(d)

(e)

(f)

(9)

(h)

(i)

elLife Sciences Publications, Ltd
Notes to Financial Statements

December 31, 2022 and 2021

Use of Estimates

The preparation of financial statements in conformity with US GAAP requires management
to make estimates and assumptions that affect the reported amounts of assets and
liabilities and disclosure of contingent assets and liabilities at the date of the financial
statements and the reported amounts of revenues and expenses during the reporting
period. Actual results could differ from those estimates. Significant items subject to such
estimates and assumptions include the useful lives and valuation of fixed assets and the
recoverability of trade receivables.

Cash and Cash Equivalents

The Company considers all highly liquid investments with a maturity of three months or
less when purchased to be cash equivalents.

Trade Receivables

The Company’s trade receivables arise from publication fees to customers and are
generally due within 30 days. The Company assesses the status of receivables based on
the number of days past due. Management establishes an allowance for doubtful
accounts, which is based on a periodic review of the collectability of the receivables in light
of historical experience, the nature and volume of the receivables, and other subjective
factors. When management determines that a receivable is uncollectible, it is written off
against the allowance for doubtful accounts, and payments subsequently received on such
receivables are credited to bad debt expense. The Company wrote off no receivables
during 2022 and 2021. Management has determined no allowance is required as of
December 31, 2022 and 2021.

Other Receivables

Other debtors that are receivable within one year and do not constitute a financing
transaction are recorded at the undiscounted amount expected to be received, net of
impairment. Those that are receivable after more than one year or that constitute a
financing transaction are recorded initially at fair value less transaction costs and
subsequently at amortised cost, net of impairment.

Non-current Other Receivables

The non-current other receivables in 2021 comprised of a rent deposit that is refundable
when the Company vacates its office property. This deposit is due for return in August
2023 and as such has been classified as a current asset as at December 31, 2022.

Recognition of Publication Fee Revenue

The Company’s revenue relates to publication fee revenue that is recorded upon the
completion of services for peer review carried out on a manuscript, for the production
process, and for the publication of the manuscript on the Company’s website. This is
recognised in accordance with ASC 606.
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(i)

(k)

(1)

elLife Sciences Publications, Ltd
Notes to Financial Statements

December 31, 2022 and 2021

The Company has a single performance obligation, recognized at a point in time, which is
the publication of the final version of the manuscript on the Company’s website. The
whole of the contract value is allocated to this single performance obligation.

Publication fees shown in the Statement of Activities is revenue that has been earned in
the year on these contracts.

At the year end, trade receivables included £158,000 (2021: £177,000) of trade receivables
relating to these contracts. Other receivables and prepayments included £55,000 (2021:
£48,000) in respect of amounts the Company is entitled to collect from customers but
which have not yet been invoiced to customers.

Contract liabilities of £169,000 (2021: £216,000) represent the value of those invoices in
trade receivables (or already paid) where the contract performance obligation had not
been satisfied at year end.

The Company does not have any obligations for warranties, returns or refunds.

Recognition of Grant Contributions

In accordance with ASC 958-605, the Company records contributions received from
funders as increases in net assets without donor restrictions, and presents these
contributions as Contributions in the Statements of Activities.

Grant contributions subject to donor-imposed restrictions of £850,000 (2021: £-) were
classified as without restrictions due to the satisfaction of the restrictions in the same
period.

Where contributions relate to funding promises, the contributions are recognised to the
extent that any associated conditions are substantially met. Contributions received in
advance of this are shown as deferred grant contributions.

The Company has received conditional funding promises from its funders. These promises
are subject to the contributions being drawn down by the Company to meet expected cash
requirements consistent with forecasts approved by the funders. These contributions are
recognised as income in the period for which the funding has been authorised by the
funders. The available unauthorised contributions as at the balance sheet date are £12m
(2021: £12m). The maximum draw down in each year is limited, and varies between years.

Other income

Other income represents income not directly derived from operations, and includes
interest received and the proceeds on termination of a lease.

Property, Plant, and Equipment

Property, plant and equipment is stated at cost less accumulated depreciation.
Depreciation is calculated using the straight-line method using an estimated useful life of
three years and five years for machinery and equipment. Costs related to leasehold
improvements are capitalised on properties held under operating leases and depreciated

9
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(m)

(n)

(o)

elLife Sciences Publications, Ltd
Notes to Financial Statements

December 31, 2022 and 2021

over the lesser of their estimated useful lives or the applicable lease term. Maintenance
and repair costs are expensed when incurred and expenditures for major renewals and
betterments that extend the useful lives of existing assets are capitalised and depreciated
over their respective useful lives. When property, plant or equipment is retired or disposed
of, the related cost and accumulated depreciation is removed from the accounts and any
resulting gain or loss is reflected in the Statements of Activities.

Total depreciation for the year ended December 31, 2022 was £53,000 (2021: £60,000).

Research and Development and Advertising

Research and development and advertising costs are expensed as incurred. Research and
development costs amounted to £818,000 in 2022 (2021: £927,000). Advertising costs
amounted to £9,000 in 2022 (2021: £22,000). These are included within Development
costs and Marketing expenses respectively.

Functional Allocation of Expenses

The costs of providing various program and supporting activities have been summarised
on a functional basis in the Statements of Functional Expenses. Expenses directly
attributable to a specific functional area of the Company are reported as expenses of those
functional areas while indirect costs that benefit multiple functional areas have been
allocated across the various functional areas based on the full time employee equivalent
method of allocation.

Income Taxes

Deferred tax assets and liabilities are recognised for the future tax consequences
attributable to the differences between the financial statement carrying amounts of
existing assets and liabilities and their respective tax bases and operating loss and tax
credit carryforwards. Deferred tax assets and liabilities are measured using enacted tax
rates expected to apply to taxable income in the year in which those temporary differences
are expected to be recovered or settled. The effect on deferred tax assets and liabilities of
a change in tax rates is recognised in operations in the period that includes the enactment
date. An allowance against deferred tax assets is recorded in whole or in part when it is
more likely than not that such tax benefits will not be realised. The Company records
interest and penalties to income tax expense in the Statements of Activities.

The Company adopted certain provisions of FASB Accounting Standards Codification
(“ASC”) Topic 740, “Income Taxes”, for the criterion that an individual tax position has to
meet for some or all of the benefits of that position to be recognised in the Company’s
financial statements. All tax positions for which the statute of limitations remains open are
subject to evaluation. Only tax positions that meet the more-likely-than-not recognition
threshold at the evaluation date will be recognised or continue to be recognised.

Developing the provision for income taxes, including the effective tax rate, and analysis of
potential tax exposure items, if any, requires significant judgment and expertise in federal
and state income tax laws, regulations and strategies, including the determination of
deferred tax assets and liabilities and any estimated valuation allowances management

10
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(p)

(q)

(r)

(s)

elLife Sciences Publications, Ltd
Notes to Financial Statements

December 31, 2022 and 2021

deems necessary to value deferred tax assets. The judgments and tax strategies are
subject to audit by various taxing authorities. While management believes they have
provided adequately for the income taxes in the financial statements, adverse
determinations by these taxing authorities could have a material adverse effect on the
financial position, results of operations or cash flows. As of the date of the most recent
Balance Sheet, the Company is subject to examination in the United States of America and
United Kingdom for years before 2022.

The Company is exempt from federal income taxes in the United States under Section
501(c)(3) of the Internal Revenue Code of 1986. The Company believes that it has taken
no significant uncertain tax positions.

Retirement Plans

The Company operates a defined contribution pension plan, and also contributes to the
defined contribution pension plans of some of its employees. Contributions payable by the
Company are expensed as incurred. All employees are eligible to participate. The Company
contributes 6% of pay. The Company also offers a salary sacrifice scheme whereby the
employees’ salary is reduced and the employer’s pension contribution is increased, but
with no change in total cost to the Company.

Total retirement plan costs for the year ended December 31, 2022 were £227,500 (2021:
£144,000).

Long-Lived Assets

Long-lived assets, such as property, plant, and equipment are reviewed for impairment
whenever events or changes in circumstances indicate that the carrying amount of an
asset may not be recoverable. If circumstances require a long-lived asset or asset group be
tested for possible impairment, the Company first compares undiscounted cash flows
expected to be generated by that asset or asset group to its carrying value. If the carrying
value of the long-lived asset or asset group is not recoverable on an undiscounted cash
flow basis, an impairment is recognised to the extent that the carrying value exceeds its
fair value. Fair value is determined through various valuation techniques including
discounted cash flow models, quoted market values and third-party independent
appraisals, as considered necessary.

Commitments and Contingencies

Liabilities for loss contingencies arising from claims, assessments, litigation, fines, and
penalties and other sources are recorded when it is probable that a liability has been
incurred and the amount can be reasonably estimated. Legal costs incurred in connection
with loss contingencies are expensed as incurred.

Fair Value Measurements

The estimated fair value amounts for specific groups of financial instruments are
presented within the footnotes applicable to such items. Accounts receivable, accounts

11
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(t)

(u)

(v)

elLife Sciences Publications, Ltd
Notes to Financial Statements

December 31, 2022 and 2021

payable and accrued expenses are stated at the transaction price, which approximates fair
value, due to their short term to maturity. All financial assets are considered to be level 1.

Recently Adopted Accounting Standards

In June 2020, the FASB issued ASU No. 2020-05 to update certain provisions of the
previously issued ASU No. 2016-02, Leases (ASC 842). The guidance in this ASU supersedes
the leasing guidance in Topic 840, Leases. Under the new guidance, lessees are required
to recognise right-of-use assets and liabilities on the Balance Sheets for all leases with
terms longer than 12 months. Leases will be classified as either finance or operating, with
classification affecting the pattern of expense recognition in the Statements of Activities.
The new standard is effective for the Company for the year ending December 31, 2022.
The Company has adopted a current period approach for capital and operating leases
existing at, or entered into after, the beginning of the earliest comparative period
presented in the financial statements.

Recently Issued Accounting Standards

In September 2016, the FASB issued ASU No. 2016-13, Financial Instruments—Credit
Losses (Topic 326): Measurement of Credit Losses on Financial Instruments (ASU 2016-13),
which amends the impairment model by requiring entities to use a forward-looking
approach based on expected losses rather than incurred losses to estimate credit losses
on certain types of financial instruments, including trade receivables. This may result in
the earlier recognition of allowances for losses. The FASB issued several ASUs after ASU
2016-13 to clarify implementation guidance and to provide transition relief for certain
entities. ASU 2016-13 is effective for the Company for fiscal years beginning after
December 15, 2022, with early adoption permitted. The Company has determined that the
adoption of ASU 2016-13 will not have a significant impact on its financial statements.

Leased assets

The Company leases office space. The Company concludes on whether an arrangement is
a lease at inception. This determination as to whether an arrangement contains a lease is
based on an assessment as to whether a contract conveys the right to the Company to
control the use of identified property, plant or equipment for period of time in exchange
for consideration. Leases with an initial term of 12 months or less are not recorded on the
balance sheet. The Company recognizes these lease expenses on a straight-line basis over
the lease term.

The Company has assessed its contracts and concluded that its lease consists of an
operating lease. Operating leases are included in operating lease right-of-use (“ROU”)
assets, current portion of operating lease liabilities, and operating lease liabilities in the
Company’s Balance Sheets.

ROU assets represent the Company’s right to use an underlying asset for the lease term
and lease liabilities represent the Company’s obligation to make lease payments arising
from the lease. Operating lease ROU assets and liabilities are recognized at
commencement date based on the present value of lease payments over the lease term.
As the Company’s lease does not provide an implicit rate, the Company determines an

12
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elLife Sciences Publications, Ltd
Notes to Financial Statements

December 31, 2022 and 2021

incremental borrowing rate based on the information available at commencement date in
determining the present value of lease payments. The incremental borrowing rate
represents a significant judgment that is based on an analysis of the Company’s credit
rating, country risk, and treasury and corporate bond yields. The Company uses the implicit
rate when readily determinable. The Company has lease agreements with lease and non-
lease components, which are generally accounted for separately.

2 Significant Risks and Uncertainties Including Business and Credit Concentrations

The contributions received by the Company from funders is highly concentrated, and three
organisations contributed 63%, 15%, and 13% of the contributions in 2022 (2021: three
organisations 38%, 38%, and 21%).

3 Property, plant and equipment

2022 2021
£000 £000
Cost
Machinery and equipment 193 190
Leasehold improvements 191 191
384 381
Accumulated depreciation
Machinery and equipment 179 165
Leasehold improvements 163 124
342 289
Net propery, plant and equipment 42 92
4 Income Taxes
Reconciliation of income tax expense:
2022 2021
£000 £000
Profit before tax 146 329
Tax on profit before tax at standard corporation tax rate of 19%
(2021: 19%) 28 62
Effects of:
Fixed asset differences 1 2
Expenses not deductible for tax purposes 7 -
Remeasurement of deferred tax for changes in tax rates 3 (18)
Movement in deferred tax not recognised (11) 19
Total income tax expense 28 65

13
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elLife Sciences Publications, Ltd
Notes to Financial Statements

December 31, 2022 and 2021

Analysis of income tax expense for the period:

Current tax
UK corporation tax at 19% (2021: 19%)

Deferred tax
Origination and reversal of temporary differences

Total income tax expense

The components of deferred tax (assets) and liabilities:

Fixed asset temporary differences
Valuation allowance

Net deferred tax liability

Movement in provision:

Provision at start of period
Deferred tax charged in income tax expense for the period
Movement in valuation allowance

Provision at end of period

2022

£000

28

28

2022

£000

(64)

__ 64

2022

£000

11

(11)

2021

£000

65

65

2021

£000

(75)

75

2021

£000

(19)
19

Deferred income taxes reflect the net tax effects of temporary differences between the carrying
amounts of assets and liabilities for financial reporting purposes and the amounts used for
income tax purposes. The Company states those balances at the enacted tax rates expected to

be in effect when the taxes are paid or recovered.

5 Leases

The Company had an operating lease for office space expiring at during 2023. As discussed in
Note 1(r), the Company adopted ASC 842 as of January 1, 2022, using a current period approach.
In accordance with this method, the Company recognized a right of use asset of £214,000 and
an operating lease liability of £180,000 as of January 1, 2022. As a result of using the current
period approach, the lease expense for the year ended December 31, 2022 and 2021 was

recognized under ASC 842, and ASC 840, the previous standard, respectively.

14



DocuSign Envelope ID: E7194CD1-6B07-4867-A4A9-6F3772FADEFB

elLife Sciences Publications, Ltd
Notes to Financial Statements

December 31, 2022 and 2021

The components of the lease expense for the year ended December 31, 2022 are as follows:

2022
£000

Operating lease cost, recognized within depreciation and amortisation 34

The lease was terminated during the year. The changes in the right of use asset were as follows:

2022

£000

Opening balance -
Adoption of ASC 842 214
Disposal (214)

Closing balance

Supplementary cash flow information related to the Company’s operating leases was as follows:

2022

£000

Right of use asset obtained in exchange for lease obligations 214
Cash received on termination of lease 518

Supplemental Balance Sheet information related to the Company’s operating lease was as
follows:

2022
£000

Operating lease right of use asset

Operating lease liabilities

Since the Company’s lease does not provide an implicit rate, the Company determines an
incremental borrowing rate based on the information available at commencement date in
determining the present value of lease payments.

15
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elLife Sciences Publications, Ltd
Notes to Financial Statements

December 31, 2022 and 2021

Minimum rent expense under operating leases is recognised on a straight-line basis over the
term of the lease including any periods of free rent. Rental expense for operating leases (except
those with lease terms of a month or less that were not renewed) during 2022 and 2021
consisted of the following:

2022 2021
£000 £000
Minimum rentals - 131

Future minimum lease payments under noncancelable operating leases as of December 31, 2022
and 2021 are:

2022 2021
£000 £000
Years from balance sheet date:

1 - 137

2 - 75

3 - -

4 - -

5 . -

- 212

6 Related parties

Since two of the funders, the Howard Hughes Medical Institute and the Wellcome Trust, are also
members of the Company their Contributions in the year of £1,430,000 (2021: £2,503,000) are
related party transactions. No amounts from related parties were outstanding at December 31,
2022 (2021: £nil).

7 Commitments and Contingencies

From time to time, the Company is a party to certain legal proceedings arising in the ordinary
course of business. In the opinion of management, there are no current legal proceedings or
other claims outstanding which could have a material adverse effect on the results of operations
or the financial position of the Company.

8 Subsequent events

The Company has evaluated subsequent events from the balance sheet date through June 12,
2023, the date at which the financial statements were available to be issued, and determined
that there are no other items to disclose.

16



		2023-06-12T05:17:03-0700
	Digitally verifiable PDF exported from www.docusign.com




