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We start with a general small cap growth theme.
Further editions may focus on other sectors, in the
pipeline, potentially, recruitment, and engineering.
Last year we tackled AI, which is becoming
ubiquitous, as well as cyber security. Both sectors
could feature in future editions.

The thesis that a portfolio of small caps will out-perform over
the medium term is being challenged. It seems that elephants can
gallop, unicorns can grow old without learning to walk and the medium-
term is progressively ageing. Hard evidence of the under-performance
is the acceleration of the number of companies delisting since 2024. In
Hybridan’s Monthly Report, ‘The view from the brokers desk,’is closely
watching and commenting on various aspects of this depressing trend.

We tracked the ten-year share price performance of the 164 (and
counting) companies delisted (not subject to takeover) across the period
between January 2024 and April 2025. The average share price
performance of those companies over a 10-year period was a decline of
70%. With consistent themes of profit warnings, lack of revenue growth,
lack of commercial delivery, lack of engagement with investors, all too
soon became apparent. The market may indeed no longer be appropriate
for a company that serially fails to deliver.

The tragedy is the collateral damage on smaller companies overcoming
challenges such as supply chain pressures and both economic and
geopolitical uncertainties, when they can no longer attract buyers. So,
many UK SME shares are on valuations that do not support capital
raising, thus questioning their reason for being listed and the smaller
the company, the more acute the problem. Generally, investors in sub
£50m companies will tend to be non-institutional, with more ‘fickle’
investors preferring succinct investment narratives. Many businesses
have recovered after downgrades from various global financial crisis,
and with the benefit of hindsight, have proved to be excellent
investments opportunities.

The market cycle will turn, and values of authentic growth companies
will recover as soon as capital flows back into the market. There are
rumours of £1.2bn of new money being allocated to smaller and mid-cap
UK companies from an LGPS, a Local Government Pension Scheme.

Institutional cash will start to flow back in, which will also trickle down
eventually to small caps. Fund managers will tend to support companies
with research coverage and where management have ‘Skin in the Game’.
As we have seen in previous downturns, once buyers return to
the market, there is a contagion effect and sentiment and
prices can turn positive very quickly.

For analyst certification and other important disclosures, refer to the Disclosure Section
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Introduction: Research Driven Liquidity

In seeking to attract an investor who has the ability to buy in the market place
and participate in fundraises; a company would benefit from under promising
and over delivering when setting financial and non-financial milestones. Beating
expectations is so rare that it is ‘guaranteed’ to generate investor interest. This is
easier said than done as the nature of growing companies is formed with the DNA
of hope and optimism. The key assumptions being made, however, can be
appraised and monitored with credible, trusted and appropriate research
channels to investors.

Mainstream investor interest has been directed elsewhere over the years, which can be
illustrated by the fall in the AIM market, from a peak of more than 1,700 companies to 658
faithful remainers*. The exodus results inter alia from poor liquidity leading to low valuations
and an inability to raise funds, not even at a steep discount to the ‘depressed ‘market
capitalisation. We tracked all the placing discounts in fundraises across 2024.
Average discounts for placings in companies under a £70m market capitalisation
were 19.5% and 21.9% for companies under £35m market cap. For many consecutive
months, UK institutions have been experiencing outflows due to redemptions, so fund
managers are eventually forced to sell ‘crown-jewel’ companies creating a valuation downward
cycle as there are few other buyers. The recent UK market rally saw investors pull
more than £1bn of profit from UK-focused funds, the worst net selling from the
sector since June 2022. This £1.1bn is the second-highest outflow on record, according to
global fund network Calastone.

Market Liquidity is the sum of the number of trades multiplied by the amount invested. The
influencing factors form a linear equation of hard and soft variables. The hard variables
include the quantum of funds being invested which are in turn related to macro-economic
variables such as lower interest rates, transaction cost such as stamp duty and tax investing
incentives. The Mansion House Compact is trying to encourage major UK pension schemes to
allocate 5% of their assets to private equity and even early-stage companies, bringing some
liquidity back into the market. Softer variable are initiatives to change regulation, that can be
transmitted to lower listing costs, helping companies on the margin benefit from being listed.

When liquidity is more important than a business’s longer term prospects, it’s going to be
tough for smaller companies’ valuations. As significant business milestones can be passed on
the growth journey, the increased interest becomes a chance to sell. Investors need for cash
shortens the bridge from the present development to the chance of future prosperity. The key
to arevival is an increase in the number of investors with patient capital for growth companies.

This process is hugely helped by intelligent pragmatic research to improve a potential
investor’s understanding of a growing company’s risks and rewards. The growth profile needs
to be frequently updated as milestones are being passed or changed. Over the years, we have
developed a succinct framework of research and publications to predict, and present a
company investment’s thesis. The companies that are strong enough to stand
appraisal are the ones more likely to attract investors.

*As of end of May 2025



Company 1. Croma
Security Solutions Group
(CSSG.L)

Key Statistics:

Code CSSG.L

Listing AlM

Sector Support Services
Market cap* £11.84m

Shares in issue* 13.77m

Current price* 86.00p

PER/ Yield 21x/2.6%
12-month high/low* 93.5p/66p

Free float** 41.7%

*Closing price on 13 June 2025 from Alpha Terminal.
High/low based on closing prices. **Free float based on
Company Data.

s—

Share Price Performance %

2025 Year to date -0.58
2024 39.5
I yr Relative to UK 10.1
largest 100

Source: Alpha Terminal

Financials Y/E June (£000)

June 23A June 24A

Revenue 8,025 8,737
Gross Profit 3,749 3,999
PBT 166 543
EPS p 1.1 3.95
Net cash £m 2.14 2.14

Source: Company Results

Company Description

Technology led security solutions provider
delivering security solutions across locksmith,
fire, and security services for both domestic and
commercial environments. The Group’s
network currently stands at 17 security centres,
stretching  from its  headquarters in
Southampton, across the Midlands, and up to
the Northwest. Croma services a range of
sectors including health, education, leisure and
entertainment, and utilities, including multiple
NHS Trusts, with their complex security needs.

Key Investment Points:
=  Buy & Build
=  Concept Proven
= Scaling up
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Secure Brand

InJune 2023, Croma sold Vigilant, its lower margin man guarding business
for £6.5m, to be paid in stages. At the June year-end, net cash was £2.14m
and since then a further £2.2m has been received so net cash is around
£4.3m with no borrowings. This is being invested in growing the Croma
Locksmiths and Croma Fire & Security division with a buy and build
strategy to create the UK’s first nationwide network of branded Security
Centres.6

Croma designs, installs, and maintains a wide range of security systems,
from Intruder Alarms, CCTV, and Access Control systems, to Biometrics,
Door Entry, and Automatic Door systems, and offers 24/7 Remote
Monitoring. The strategy is to acquire traditional locksmith stores at
moderate valuations and transform them into modern Security Centres.
These will have a wide in-store product range and a broader range of
services with much greater profit potential. The target is to acquire 3-5
shops per year with a target ROI of at least 15% as they become Security
Centres. So far this year, two acquisitions have been made although
progress was reported in expanding the pipeline of acquisition targets.

The Interims to December 2024 reported an 8% increase in Revenue to
f4.6m, the like-for like growth was 4%. The EBITDA on continuing
operations was up 12% to £0.572, with a 26% increase in PBT to £0.456k.

There seems to be good demand from education, utilities, health, and
leisure sectors with a similar mix of both repeat and new business. A
£0.4m contract was won in April for the installation of a hospital’s security
systems as part of a growing relationship with this NHS Trust where there
is potential for further projects.

Management considers that Croma’s acquisition model is gaining traction
as independent locksmiths recognise the benefits of being part of a
network. Benn Lock and Safe Ltd was acquired for a total consideration
of £0.2m. Croma will pay £0.17m in cash and the balance with 38,535
shares issued from its Treasury at 86.5p. Benn Lock and Safe was founded
nearly 50 years ago and has developed specialist expertise in servicing
schools and multi-occupancy properties through both a physical
storefront and online. The acquisition will enable Croma to combine two
HQs, creating immediate cost savings and synergies, as well as becoming
the sole service centre in the area. For the FY March 2024, Benn’s
revenues were £0.675m with a profit before tax of £40,000 and the net
asset value being acquired was £90,000.

Hybridan Comment: The valuation seems to ignore the profit potential
from the successful roll-out of a branded national network of security
centres.




Working Capital:
2023 2024
Current Assets £m 6.80 8.16
Current Liabilities £m 1.68 1.99
Gross Margin % 46.7 45.7
Net Cash £m 2.6 2.14
Current Ratio x 4.0 4.1
Source: Alpha Terminal
Top 6 Shareholders,%:
Roberto Fiorentino and 28.5
family
Liontrust Investment 9.9
Russell Long 7.4
Robert Payne 4.8
Francis Erard 4.2
CQS (UK) LLP 3.5
Source: Company Website
Board of Directors:
NED Chairman Ms. Jo Haigh

CEO Mr. Roberto Fiorentino
CFO Ms. Teodora Andreeva
NED Mr. Steve Naylor

Source: Company Website

Key Dates:
Year End June
Reported November 2024
Interims December
Reported February 2025

Source: Company Website

Recent News:

HYBRIDAN

YOUR PARTNER FOR GROWTH

8 May Director/PCA Dealings
25 April Director/ PDMR Shareholding
1 April Acquisition
6 March Grant Options
24 Feb Interims
19 Feb Notice of Results and Investor Presentation
3 Feb Acquisition
20Jan Trading Statement
4 Dec Results of AGM
5 Nov Director Dealing
4 Nov Final Results
29 Oct Director/PCA Dealings

Source: Company Website

Two year share price performance and volume chart:
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Company 2. IXICO (IXI.L)

Key Statistics:

Code
Listing
Sector
Market cap*

Shares in issue*

Current price*

12-month high/low*

Free float**

IXI.L
AIM

Pharmaceuticals

£10.8m
92.67m
11.75p
14.5p/6.45p
24.8%

*Closing price on 13 June 2025 from Alpha Terminal.
High/low based on closing prices. **Free float based on

Company Data.

Share Price Performance, %:

largest 100

2025 Year to date 0
2024 -6
| Yr Relative to UK 56.8

Source: Alpha Terminal

Financials Y/E September (£m):

Sept 23A Sept 24A
Revenue 6.67 5.77
Op Profit (1.36) (2.15)
PBT (1.36) (2.09)
EPS p (1.18) (2.0)
Net Cash £m 4.0 1.8

Source: Company Results

Company Description:

IXICO is a neuroscience imaging and biomarker
analytics Company using its proprietary Al-
driven platform to help advance the treatment
of neurological disorders such as such as
Alzheimer's, Huntington's and Parkinson's and
reduce the uncertainties associated with drug

discovery, development, and monitoring.

Key Investment Points:

=  Funded

= Improved Trading

= New CEO

HYBRIDAN
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On The Mend

IXICO’s Al-driven platform helps to transform the advancement of
investigational therapies for neuroscience diseases. There are more than
600 CNS (Central Nervous System) diseases that can impact nervous
systems; the largest are Huntington's, Parkinson's, and Alzheimer’s
diseases, which alone was a market worth come $3.7bn in 2023. IXI's
clients are large pharma and biotech companies who are able to remotely
access the platform for clinical trial support and insights helping to reduce
R&D risk and uncertainty while enhancing disease understanding and
drug development efficiencies.

The Interims to March 2025 reported a 26% increase in revenue to
£3.3m and gross profit margin increasing by 23% to 49.6%. The EBITDA
loss was reduced to £0.7m from £1.3m. After a fundraise in October
2024, at 9.5p there is no debt, and cash is £5m compared to H124 of
£2.5m.

These funds are to support the Company build its revenue and deliver its
£13.1m order book as it advances medicine and human health by turning
data into clinically meaningful information in supporting pharmaceutical
companies across all phases of CNS clinical research. IXICO is based in the
UK with subsidiaries in the US and elsewhere. The ambition is to be a
leading advocate of artificial intelligence (Al) in medical image analysis.

A new CEO joined in H2, having been at a similar business with the
NASDAQ listed tech company, SOPHiIA Genetics SA (SOPH $3.00 S 200m).
The team is confident of being on a new path towards sustainable
performance at scale which should be accelerated by the launch of the
next generation TrialTracker Al-driven imaging platform and then
increasing the orderbook. In June, FDA clearance was given for a new
Alzheimer's Disease (AD) diagnostic biomarker which is a blood test to
help advance diagnosis and drug development.

IXICO is progressing the investment program by appointing key roles in
the US, both commercial and operational. IXICO has expanded its
operational services across the US time zone, making itself more
attractive to this critical market. There are opportunities to accelerate
growth, both organically and through value-accretive partnerships. This
may increase expenditure with the expectation of increasing revenues in
2026 and beyond.

Hybridan Comment: The foundation seems in place for an accelerated
impact in the valuable space of neurodegenerative disease research.
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Working Capital: Recent News:
2023 2024 - ; —
10-June FDA Clearance Alzheimer’s Diagnostic Biomarker
Current Assets £m 6.286 4.492 20-Ma Half-vear Rebort
Current Liabilities £m 1558 1.724 o y PR ylt 2] P o —"
Gross Margin % 491% 47% -May otice of Interim ESl.J s & Investor Presentation
Net Cash £m 4031 1787 16-Apr Trading Update
Current Ratio x 4 2.6 27-Feb Contract Win
Source: Alpha Terminal 12-Feb Further Validation of IXICO’s Al Imaging Platform
07-Feb Issue of share options and PDMR dealing
24-Jan Result of AGM
Top 6 Shareholders, %: 16-Dec Commercial agreement with PETNET Solutions Inc
Octopus Investments 18.2% 10-Dec Contract Win
Gresham House Asset 17.7% 04-Dec Share Option Award & PDMR Dealings
Management 04-Dec Financial Results for year ended 30 September 2024
Business Growth Fund 13.9% 25-Nov Notice of Results and Investor Presentation
Maven Capital Partners 9.3% Source: Company Website
Canaccord Genuity Asset 8.1%
Mgmt Two year share price performance and volume chart:
River Merchant Capital 4.2%

Source: Company Website

Board of Directors:

Non-Executive
Chair

Mr. Mark Warne

CEO Mr. Bram Goorden

CFO and Company
Secretary

Mr. Grant Nash

Non-Executive
Director & Senior

Ms. Kate Rogers

Independent
Director
Non-Executive Ms. Dipti Amin
Director

Source: Company Website

Key Dates:
Year End September
Reported December 2024
Interims March
Reported May 2025

Source: Company Website
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Company 3. Ondine
Biomedical Inc (OBI.L)

Key Statistics:

Code OBI.L

Listing AlM

Sector Medicine & Biotech
Market cap* £46.53m

Shares in issue* 443.23m

Current price* 10.5p

12-month high/low* 13.5p/5.625p

Free float** 37.0%

*Closing price on 13 June 2025 from Alpha Terminal.
High/low based on closing prices. **Free float based on
Company Data.

Share Price Performance, %:

2025 Year to date 20.0
2024 0

I yr Relative to UK 34.3
largest 100

Source: Alpha Terminal

Financials Y/E September (Em):

CSm 2023A 2024A
Revenue 1.2 2.05
Operating (14.8) (19.4)
Loss

Net Interest 0.24 0.32
Pre Tax (14.41) (19.1)
Profit

Cash 2.24 12.8

Source: Company Results

Company Description:

Ondine Biomedical Inc. is a Canadian life
sciences company and leader in light-activated
antimicrobial therapies (photodisinfection) for
the prevention and treatment of infections,
including those caused by multidrug-resistant
organisms. Ondine has a pipeline of
investigational products, based on its
proprietary photodisinfection technology, in
various stages of development.

Key Investment Points:
=  Phase 3 Funded
= $5.6bn market
= Directors are significant
shareholders

HYBRIDAN
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Saving Lives and Hospitals Money

The Canadian life sciences Company and leader in light-activated
antimicrobial therapies. Steriwave the fully owned lead product is a rapid
nasal decolonisation therapy that eradicates a broad spectrum of pathogens
in the nose in minutes. It is easy to use, environmentally safe, provides
substantial health benefits, and costs a fraction of the amount the infections
would cost to treat. Based on its patent protected photodisinfection
platform, there are other pipeline products with similar characteristics, in
various stages of development.

The recently reported results for the year ended December 2024 showed
that revenues increased by 70% to C$2.0m (2023: C$1.2m), driven by an 81%
increase in hospital deployments despite a 40% reduction in sales and
marketing spend. The Operating loss was €$19.4m (2023: (C$14.8m)),
reflecting increased and upfront investment in clinical trials, FDA audit
readiness, and operational infrastructure to support future growth. The
gross margin improved to 64% (2023:58%) because of operational
efficiencies.

In the UK, Steriwave became the first light-activated antimicrobial listed on
the NHS Supply Chain, enabling streamlined access for hospitals and support
for the continued commercial expansion of Steriwave. The four-month ICU
pilot trial began patient recruitment post-period, in March 2025. The CEO,
reports progress has been achieved commercially, clinically, and
operationally and is confident of delivering significant value. Ondine
successfully raised C$21.7m (£11.5m) net cash during 2024, with a further
C$5.7m in strategic investment from a leading US healthcare entity coming
in shortly after the 2024 financial year-end, providing essential funding to
initiate the Phase 3 clinical trial.

The funds are to be used in Phase 3 clinical trials of patients using the nasal
photodisinfection system to prevent infection and kill germs. The cash
runway is into late Q4 2025, by which time the Phase 3 topline results are
anticipated. This should lead to regulatory approval and potentially to world-
wide commercial agreements. The global market should be worth
approximately $5.6bn in 2025 and is expected to be $6.7bn by 2030.

The largest market is the US, where OBI has a base. A health economic
analysis by the York Health Economics Consortium (YHEC) was published
stating that using the Steriwave nasal decolonisation prior to major surgery
delivers substantial net cost savings. The YHEC study demonstrated that for
every £1 spent on Steriwave to prevent surgical site infections (SSI), the NHS
can save an average of £1.49 to £2.38 across major surgical specialties. In our
opinion, this substantial return on investment should help drive its adoption,
when approved. At the 9th World Congress of the International
Photodynamic Association, the Company reported finding powerful synergy
between Ondine's light-activated photodisinfection technology and existing
antibiotics and antiseptics. Its Al driven robotic tool leverages advanced
algorithms to identify the most effective combinations of antimicrobial
therapies for eliminating a wide range of pathogens.

Hybridan Comment: Steriwave should be funded for Phase 3 approval, and
as further milestones are passed, we believe Ondine gets nearer to licencing
deals and potentially a significant increase in value.
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Working Capital

2023A 2024A

Current Assets, CSm 4.75 12.18
Current Liabilities, CSm 3.49 5.95
Cash in Hand, CSm 2.98 9.77
Net Cash, CSm 2.44 6.41
Current Ratio x 1.36 2.16
Source: Alpha Terminal
Top 6 Shareholders:
Carolyn Cross 26.7%
hinsight-Nx LLS 9.5%
M&G PLC 9.2%
Janus Henderson Investors 8.6%
Robert Cross (Husband of CEO) 8.5%
Chelverton Asset Management 3.8%

Source: Company Website

Board of Directors:

Senior Independent
Director

Chairman Mr. Jean Charest
Founder & CEO Ms. Carolyn Cross
President & CTO Dr. Nicolas Loebel PHD
NED Director & Ms. Jean Durall

NED Director Dr. Junaid Bajwa

NED Director Ms. Margaret Shaw

Source: Company Website

Key Dates:
Year End December
Reported May 2025
Interims June
Reported September 2024

Source: Company Website

Recent News:

HYBRIDAN
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12 June NHS Trust up for HSJ Award for Steriwave

10 June Groundbreaking findings

9 June UCL Shows Steriwave Effective Against Mucor Fungus

5 June Canada’s Largest Cardiac- Centre Adopts Steriwave

15 May 2024 Dec FY Results

12 May Joins CAN Health Network

9 May Non Board Interim CFO appointed

9 April Economic Study suggests £200m Uk Savings

8 April Steriwave in first Swiss Hospital

2 April Mid Yorkshire NHS Trust cuts SSI rated by 71%
28 March Board changes
19 March Steriwave enters ICU
17 March Quebec Hospital Cuts SSls by 78%

26 Feb Medtec CFO &COO Appointed

19 Feb Nasel photodisinfection US market potential
6/4 /3 Feb Director Dealing

Source: Company Website

Two year share price performance and volume chart:
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Company 4. Rosslyn Data
Technologies (RDT.L)

Key Statistics:

Code RDT.L
Listing AlM
Sector Software
Market cap* £2.6m
Shares in issue* 17.7m
Current price* 3.5p
12-month high/low* 14.6p/3.2p
Free float** 50.2%

*Closing price on 13 June 2025 from Alpha Terminal.
High/low based on closing prices. **Free float based on

Company Data.

Share Price Performance, % :

2025 Year to date -26.2

2024 -64.9

| yr Relative to largest -62.2

UK 100

Source: Alpha Terminal

Financials Y/E April (£000):

April 2023A April 2024A

Revenue 3,012 2,854
Gross Profit 1,044 1,108
Op. Loss (2,763) (3,543)
PBT (2,760) (3,359)
EPSp (30.6) (25.1)

Source: Company Results

Company Description:

Rosslyn’s platform allows organisations to
introduce data into a predictive analytics
workflow. Through the introduction of multiple
data sets and regression models, a predictive
forecasting tool may be developed which allows
future strategies and forecasts to be created
and managed for different categories of
products and use cases.

Key Investment Points:
=  Case Refences
=  Relevant New Product
®  Two-year cash runway

HYBRIDAN
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Cloud Funded

A key milestone was the major new client win back in August 2024 which
was a significant product validation. The client win was a three-year
contract worth £2m with the procurement division of one of the world’s
largest technology companies, with the chance to expand into its other
divisions and operations. The Trading Update in March however dented
confidence as some of the revenue that the Company had anticipated
receiving from the major new client in the current financial year is now
expected to be received in FY 26.

It has taken RDT years of investment to develop its intelligent and
predictive analytics platform. Rosslyn helps organisations to mitigate risk
and make informed strategic decisions so enabling savings and delivering
a rapid ROL. Rosslyn has been selected by a top 5 global consulting firm
as a partner and the combination has won its first contract.

Results for Y/E April 2025 are expected to show revenue to improve 14%
to £3.3m, and a significant improvement in adjusted EBITDAto a £1.7m
loss from a £2.5m loss in 2024. The Company expects to report cash and
cash equivalents of £1.7m compared to £0.6m. The fund raise in October
was for £3m at 5p to further develop its Al solution sales and working
capital to drive the business to profitability. The funding was supported
by institutions, EIS/VCT Funds and the Non-Ex Chairman invested £264k.
The fundraise included £1.2m 10% Five-year Convertible Loan Notes with
Canaccord Genuity, already a substantial shareholder taking £0.4m and
Amati Global for the remaining £0.8m.

In March 2025, Dr. John Chessher was appointed as an NED following 30
years' investment industry experience previously being the CEO of
Cenkos Securities Asia and as Head of Asia Pacific Research at Schroder
Investment Management.

There should be a growing market opportunity for Rosslyn’s new Al-
powered classification solution, AiCE. The first commercial contract was
won after live testing with four customers. The sales pipeline is £3.3m,
although timeframes to closing contracts can be protracted. Momentum
seems to be building, and discussions are underway with sizeable new
partners.

Hybridan Comment: There is an extended cash runway to close sizeable

new orders. Prospects for April 2026, helped by the new NED, maybe set
to improve.
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Recent News:
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Working Capital: 28 May- 17 March Four RNS Holdings in Company
2023 2024 14 March Board Changes
Current Assets £,000 2,588 1,975 12- 6 March Five RNS of Holdings in Company
Current Liabilities £,000 2,097 2,043 5 March Trading Update
Gross Margin % 34.6 38.8 27-4 Feb Two RNS of Holdings in Company
Net Cash £,000 767 646 30 Jan Interim Results
Current Ratio x 12 0.97 10 Dec Grant Cancellations of Options
Source: Alpha Terminal 3 Dec Results AGM
11 Nov Partnership with top 5 global consulting firm
Top 6 Shareholders, %: 5 Nov- 30 Oct Five RNS of Holdings in Company
30 Oct Director Dealing
Canaccord Genuity WM 17.93 29 Oct Final FY results and three RNS Holdings
Octopus Investments 14.26 8 Oct Fund Raise CLN Conversion & Capital
First Equity Ltd 10.04 reorganisation
Pee| Hunt 8.64 Source: Company Website
Directors 7.88
Bottomeley Family 6.15 Two year share price performance and volume chart:

Source: Company Website

Board of Directors/ Team:

Chairman Mr. James Appleby
CEO Mr. Paul Watts
NED Dr John Chessher
CFO (Non Mr. Ed Ridell
Board)

Source: Company Website

Key Dates:
Year End April
Reported October 2024
Interims October
Reported January 2025

Source: Company Website
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Company 5. RUA Life
Sciences (RUA.L)

Key Statistics:

Code
Listing
Sector

Market cap*

Shares in issue*

Current price*

12-month high/low*

Free float**

RUA.L

AlM
Medicine &
Biotech
£7.459m
62.06m
12p

15.5p/9.875p

37%

*Closing price on 13 June2025 from Alpha Terminal.
High/low based on closing prices. **Free float based on

Company Data.

Share Price Performance, %:

largest UK 100

2025 Year to date 9.09
2024 11.7
| yr Relative to 2.4

Source: Alpha Terminal

Financials Y/E September (£'m):

March March

2023A 2024A
Revenue 2.2 2.2
Op. Loss (2.3) (1.94)
PBT (2.3) (2.0)
EPS p 9.0 -4.3
EBITDA -1.8 -1.6
Cash £m 1.5 3.9

Source: Company Results and Hybridan

Company Description:

RUA Life Sciences is the ultimate parent
company of the Group,
activities comprise exploiting the value of its IP
& know-how,
manufacturing, and development of medical

devices.

medical

device

Key Investment Points:
=  Valuable Niche
= Astute Acquisition
= Cash for growth

whose principal

contract

HYBRIDAN

YOUR PARTNER FOR GROWTH

Saving Lives

The Company is focused on improving and enabling medical devices with
Elast-Eon™, the world’s leading long-term implantable polyurethane.
There are four related divisions: Medical Devices, Biomaterials licensor,
Vascular polymer sealed graft and soft tissue patches. The development
strategy was recentred last year on two key deliverables: leveraging its
intellectual property (IP) and advancing subcontract manufacturing
specialist medical devices and components.

In November 2023, £4m was raised at 11p to achieve profitability by
commercialising and reducing R&D costs and expanding the contract
manufacturing division. An astute acquisition in early September 2024
doubled manufacturing capacity. Abiss is a medical device manufacturer
based in France and was acquired for just £68k from the parent
company’s administrators. It was introduced to RUA by a client keen to
ensure continuity of supply in Stress Urinary Incontinence (SUI) and pelvic
floor repair which could also use Elast-Econ polymers. Abiss seems a
bargain as it was acquired with some recoverable debt and an EU900k
order backlog which is being delivered.

The trading update on the 24™ April 2025 is for a second interim period
to March 2025, after changing the YE to September. Strong progress is
reported in growing the contract manufacturing business and exploiting
the IP. Revenue is anticipated to increase 86% to £4.1m, of which £1.3m
is from Abiss. The continued focus on cost control resulted in a 22%
reduction in like-for-like costs and its set to produce an EBITDA of £0.3m
compared to a loss of £1.6m. Biomaterials royalties had increased 19%
to £586k. RUA is likely to be operating at break-even and show a windfall
from the revaluation of Abiss.

Elast-Eon polymers, which are widely accepted as being the most
biostable of all polyurethane materials and as such are being used in long
term implantation, will enable the next generation of cardiovascular
medical devices. The development strategy is focused on licensing or
commercialising the existing IP within the current budget to accelerate
cash generation. Contract manufacturing is producing opportunities as
the new business prospects continue to grow. The Company is actively
pursuing a project to combine its textiles expertise with Elast-Eon to
create a novel device for a global medical company

Hybridan Comment: The benefit of the Abiss acquisition is yet to be

reflected in the valuation and the net cash of £3.8m gives room for
further acquisitions, as well as achieving sustainable profitability.
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Working Capital:
2023 2024
Current Assets £m 2.2 5.0
Current Liabilities £m 0.4 0.55
Gross Margin % 82.2 811
Net Cash £m 1.5 3.0
Current Ratio x 5.5 9.0
Source: Alpha Terminal
Top 6 Shareholders, %:
Dowgate /lan Aimee 15.0
Hargreaves Lansdown 9.0
Interactive Investor 8.0
AJ Bell 8.0
Mr. Clive Titcomn 7.0
Rathbones 6.0
Source: Company Website
Board of Directors:
NED Chairman Geoffrey Berg
CEO Mr. Bill Brown
CFO Mr. Lachlan Smith
NED Mr. John McKenna
NED Mr. John Ely
NED Mr. lan Ardill
Source: Company Website
Key Dates:
Year End * September
Reported July 2024
Interims March
Reported December 2024

*YE changed in 2025 from March to September

Recent News:

HYBRIDAN

YOUR PARTNER FOR GROWTH

6 May Director/PDMR Shareholding
30 April Change of Registered Office
24 April Trading Update

4 Feb Director/PDMR Shareholding

3 Feb Acquisition Update

29 Jan New Supply Agreement
11 Dec Interim Results
30 Oct Trading Update and Change of Accounting Date

9 Sept Acquisition
28 Aug Results of AGM
27 Aug Trading Update at AGM
24 July New Materials project win
24 July Finals Results

Source: Company Website

Two year share price performance and volume chart:
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Source: Alpha Terminal
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Research Disclaimer and Disclosures

Status of this Purposed Note, Disclaimer and Disclosures

This document has been provided as a general market commentary and is issued to you by Hybridan LLP for
information purposes only and should not be construed in any circumstances as investment advice; a
recommendation; an offer to sell; nor solicitation of any offer to buy any security or other financial instrument.
Nor shall it, or the fact of its distribution, form the basis of, or be relied upon in connection with, any contract
relating to such action. The information has been provided without taking into account the investment objective,
financial situation or needs of any particular person. Recipients should make their own investment decisions
based upon their own financial objectives and financial resources and, if any doubt, should seek advice from an
investment advisor.

As market commentary, this document is not investment research or a research recommendation for regulatory
purposes as it does not constitute substantive research or analysis. It is not subject to any prohibition on dealing
ahead of the dissemination of investment research although Hybridan LLP maintains related internal systems
and controls in connection with such dealing.

This document should not be relied upon as being an independent or impartial view of the subject matter. The
individuals who prepared this document may be involved in providing other financial services to the company
or companies referenced in this document or to other companies who might be said to be competitors of the
company or companies referenced in this document. As a result, both Hybridan LLP and the individual members,
officers and/or employees who prepared this document may have responsibilities that conflict with the interests
of the persons who receive this document. Hybridan LLP and/or connected persons may, from time to time,
have positions in, make a market in and/or effect transactions in any investment or related investment
mentioned herein and may provide financial services to the issuers of such investments.

This document is not intended to be an invitation or inducement to engage in investment activity. In the United
Kingdom, this document is directed at and is for distribution only to persons who (i) fall within article 19(5)
(persons who have professional experience in matters relating to investments) or article 49(2) (a) to (d) (high
net worth companies, unincorporated associations, etc.) of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005 (SI 2005/1529) (as amended) or (ii) persons who are categorised by Hybridan
LLP as either a professional client or eligible counterparty (as those terms are defined in the Financial Conduct
Authority's Conduct of Business Sourcebook) (all such persons referred to in (i) and (ii) together being referred
to as "relevant persons"). This document must not be acted on or relied up on by persons who are not relevant
persons. For the avoidance of doubt, this document is not intended for and should not be relied upon by any
person who would be classified as a retail client under the Financial Conduct Authority's Conduct of Business
Sourcebook.

The information contained in this document is based on materials and sources that are believed to be reliable;
however, they have not been independently verified and are not guaranteed as being accurate. This document
is not intended to be a complete statement or summary of any securities, markets, reports or developments
referred to herein. The information may contain projections or other forward-looking statements regarding
future events, targets or expectations. There is no assurance that such events or expectations will be achieved,
and actual results may be significantly different from that shown here. The information is based on current
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market conditions, which will fluctuate and may be superseded by subsequent market events or for other
reasons. Any and all opinions expressed are current opinions as of the date appearing on this document only.
Any and all opinions expressed are subject to change without notice and Hybridan LLP is under no obligation to
update the information contained herein.

References to specific securities, asset classes and financial markets are for illustrative purposes only. Past
performance is no guarantee of future results. Information and opinions presented have been obtained or
derived from sources which Hybridan LLP reasonably believed to be reliable however no representation or
warranty, either express or implied, is made or accepted by Hybridan LLP, its members, directors, officers,
employees, agents or associated undertakings in relation to the accuracy, completeness or reliability of the
information in this document nor should it be relied upon as such.

To the fullest extent permitted by law, none of Hybridan LLP, its members, directors, officers, employees, agents
or associated undertakings shall have any liability whatsoever for any losses arising in any way from use of all or
any part of the information in this document including, for the avoidance of doubt, direct or indirect or
consequential loss or damage (including lost profits).

Neither this document nor any copy of part thereof may be distributed in any other jurisdictions where its
distribution may be restricted by law and persons into whose possession this document comes should inform
themselves about, and observe, any such restrictions. Distribution of this report in any such other jurisdictions
may constitute a violation of territorial and/or extra-territorial securities laws, whether in the United Kingdom
or any other jurisdiction in any part of the world.

Hybridan LLP and/or its associated undertakings may from time-to-time provide investment advice or other
services to, or solicit such business from, any of the companies referred to in this document. Accordingly,
information may be available to Hybridan LLP that is not reflected in this material and Hybridan LLP may have
acted upon or used the information prior to or immediately following its publication.

In addition, Hybridan LLP, the members, officers and/or employees thereof and/or any connected persons may
have an interest in the securities, warrants, futures, options, derivatives or other financial instrument of any of
the companies referred to in this document and may from time-to-time add or dispose of such interests.

Unless otherwise stated, Hybridan LLP owns the intellectual property rights and any other rights in this
document. This document may not be copied, redistributed, resent, forwarded, disclosed or duplicated in any
form or by any means, whether in whole or in part other than with the prior written consent of Hybridan LLP.

Hybridan LLP is a limited liability partnership registered in England and Wales, registered number 0C325178,
and is authorised and regulated by the Financial Conduct Authority and is a member of the London Stock
Exchange. Any reference to a partner in relation to Hybridan LLP is to a member of Hybridan LLP or an employee
with equivalent standing and qualifications. A list of the members of Hybridan LLP is available for inspection at
the registered office, 2 Jardine House, The Harrovian Business Village, Bessborough Road, Harrow, Middlesex
HA1 3EX.
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