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OXONICA LIMITED 
 
DIRECTORS' REPORT 
 
FOR THE YEAR ENDED 31 DECEMBER 2022 
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The directors present their annual report and financial statements for the year ended 31 December 2022. 
  
Directors 
The directors who held office during the year and up to the date of signature of the financial statements were as 
follows: 
  
Graham Shaw  
Richard Farleigh 
 
 
 
 

 
 
Statement of directors’ responsibilities 
The directors are responsible for preparing the annual 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 company and of the profit or loss of the company for that period. In preparing these financial statements, 
the directors are required to: 
 

· select suitable accounting policies and then apply them consistently; 
· make judgements and accounting estimates that are reasonable and prudent; 
· prepare the financial statements on the going concern basis unless it is inappropriate to presume that the 

company will continue in business. 
 
The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the 
company’s transactions and disclose with reasonable accuracy at any time the financial position of the company and 
enable them to ensure that the financial statements comply with the Companies Act 2006.  They are also responsible 
for safeguarding the assets of the company and hence for taking reasonable steps for the prevention and detection 
of fraud and other irregularities. 
 
This report has been prepared in accordance with the provisions applicable to companies entitled to the small 
companies exemption. 
 
 
 
On behalf of the board 

 
 
 
.............................. 
Graham Shaw 
Director 
Date: .01 June 2023. 
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 2022  2021  
 Notes  £  £  
 
Turnover   83,840  76,622  
Cost of sales  -  - 
 
      Gross profit 83,840  76,622  
 
Administrative expenses 2 (27,883)  (34,041) 
 
      Operating profit   55,957  42,581  
 
Interest receivable and similar income   -  -  
 
      Profit before taxation  55,957  42,581  
 
Tax on profit   -  - 
 
      Profit for the financial year  55,957  42,581  
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 2022  2021  
 Notes £ £ £ £  
 
Current assets  
Debtors 5 4,000  4,000  
Cash at bank and in hand  4,715  5,721  
 
       8,715  9,721  
Creditors: amounts falling due within 
one year 6 

 
(57,673) 

 
(73,476) 

 

 
      Net current (liabilities) (48,958)  (63,755)  
 
      Total assets less current liabilities  (48,958)  (63,755)  
 
Creditors: amounts falling due after 
one year 7 

 
- 
 

(41,160) 
 

 
 
Provisions for liabilities   -  - 
 
      Net liabilities  (48,958 ) (104,915)  
 
      
Capital and reserves  
Called up share capital 8  655,599  655,599  
Share Premium Account   4,504,517  4,504,517  
Profit and loss reserves   (5,209,074)  (5,265,031)  
 
      Total equity  (48,958)  (104,915)  
 
     For the financial year ended 31 December 2022 the company was entitled to exemption from audit under section 477 
of the Companies Act 2006 relating to small companies. 
 
The directors acknowledge their responsibilities for complying with the requirements of the Companies Act 2006 with 
respect to accounting records and the preparation of financial statements. 
 
The members have not required the company to obtain an audit of its financial statements for the year in question in 
accordance with section 476. 
  
These financial statements have been prepared in accordance with the provisions applicable to companies subject 
to the small companies' regime. 
 
The financial statements were approved by the board of directors and authorised for issue on 01 June 2023 and are 
signed on its behalf by: 
 

 
.............................. 
Graham Shaw 
Director 
Company Registration No. 05363273 
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1 Accounting policies  
 
 Company information  
 Oxonica Limited is a private company limited by shares incorporated in England and Wales. The registered 

office is c/o Squire Patton Boggs (UK) LLP, Rutland House, 148 Edmund Street, Birmingham, B3 2JR. 
 

 

1.1 Accounting convention  
  

These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting Standard 
applicable in the UK and Republic of Ireland” (“FRS 102”) and the requirements of the Companies Act 2006 as 
applicable to companies subject to the small companies regime. The disclosure requirements of section 1A of 
FRS 102 have been applied other than where additional disclosure is required to show a true and fair view.  
 
The financial statements are prepared in sterling, which is the functional currency of the company. Monetary 
amounts in these financial statements are rounded to the nearest £. 
 
The financial statements have been prepared under the historical cost convention 
 

 

1.2 Turnover  
 Turnover represents amounts receivable for goods and services net of VAT and trade discounts. Turnover 

received under assignment and license agreements is accounted for as deferred revenue and will be released 
to the Profit  and Loss Account on a straight line basis over the estimated life of the agreement. 
 
Turnover derived in the UK is from a third party royalty agreement. This is calculated in arrears and is 
recognised on a quarterly basis. Turnover is recognised as it is earned. 
 
 

 

1.3 Going concern  
 The financial statements are prepared on a going concern basis which the directors believe to be 

appropriate.  The Company meets its day to day to working capital requirements through existing cash 
resources.   
  
The directors have prepared projected cash flow forecasts for the period ending twelve months from the date 
of their approval of these financial statements.  On the basis of these cash flow forecasts the directors consider 
that, for the foreseeable future, the Company will continue to operate within its existing resources and meet its 
obligations as they fall due. 
 

1.4 Financial instruments 
 The company 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 instruments. 
 
Financial instruments are recognised in the company's balance sheet when the 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. 
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 Basic financial assets  
 Basic financial assets, which include debtors and cash and bank balances, are initially measured at transaction 

price including transaction costs and are subsequently carried at amortised cost using the effective interest 
method 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. Financial assets classified as 
receivable within one year are not amortised. 
  

 Classification of financial liabilities 
 Financial liabilities and equity instruments are classified according to the substance of the contractual 

arrangements entered into. An equity instrument is any contract that evidences a residual interest in the assets 
of the company after deducting all of its liabilities. 
  

 Basic financial liabilities 
 Basic financial liabilities, including creditors, are initially recognised at transaction price unless the arrangement 

constitutes a financing transaction, where the debt instrument is measured at the present value of the future 
payments discounted at a market rate of interest. Financial liabilities classified as payable within one year are 
not amortised. 
   

1.5 Taxation 
 
 Current tax 
 The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as reported 

in the profit and loss account because it excludes items of income or expense that are taxable or deductible in 
other years and it further excludes items that are never taxable or deductible. The company’s liability for current 
tax is calculated using tax rates that have been enacted or substantively enacted by the reporting end date. 
 

 
 Deferred tax 
 Deferred tax liabilities are generally recognised for all timing differences and deferred tax assets are recognised 

to the extent that it is probable that they will be recovered against the reversal of deferred tax liabilities or other 
future taxable profits. Such assets and liabilities are not recognised if the timing difference arises from goodwill 
or from the initial recognition of other assets and liabilities in a transaction that affects neither the tax profit nor 
the accounting profit. 
  

1.6 Foreign exchange  
 Transactions in currencies other than pounds sterling are recorded at the rates of exchange prevailing at the 

dates of the transactions. At each reporting end date, monetary assets and liabilities that are denominated in 
foreign currencies are retranslated at the rates prevailing on the reporting end date. Gains and losses arising 
on translation are included in the profit and loss account for the period. 
 
 

 

 
2 Administration Expenses 
 
 Included within Administration Expenses is a loss of £10,848 (2021: loss of £878) arising from the foreign 

currency revaluation of the BD licensing agreement. 
 
 
 
 

  
3 Employees 
 
 The Company had no employees in 2022 or 2021. 

 
 
 

4 Taxation 
 
 No deferred tax asset has been recognised on the tax losses carried forward of £16,327,965 (2021: 

£16,379,646) on the basis that it is not more than likely that they will be recovered against future taxable profits. 
There is an unrecognised deferred tax asset of £4,094,911 (2021: £3,112,133). 
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5 Debtors  
 2022 2021 
 Amounts falling due within one year:  £ £ 
 
 Other debtors  4,000 4,000 
 
      4,000 4,000 
 
    6 Creditors: amounts falling due within one year  
 2022 2021 
 £ £ 
 Trade Creditors  195 - 
 Accruals and deferred revenue  56,420 72,252 
 Other Creditors  1,058 1,224 
 
      57,673 73,476 
 
    Accruals and deferred revenue includes £45,908 (2021: £61,740), which relates to the deferral of the cash 

payments received from BD at the start of the licensing agreement. This revenue will be recognised over the 15 
year estimated life of the licence agreement. 
 

7 Creditors: amounts falling due after one year  
 2022 2021 
 £ £ 
 Deferred revenue  - 41,160 
 
      - 41,160 
 
    Accruals and deferred revenue includes £0 (2021: £41,160), which relates to the deferral of the cash payments 

received from BD at the start of the licensing agreement. This revenue will be recognised over the 15 year 
estimated life of the licence agreement. 

 
8 Called up share capital  
 2022 2021 
 £ £ 
 Ordinary share capital  
 Issued and fully paid  
 65,599,943 Ordinary Shares of £0.01 each  655,599 655,599 
 
      655,599 655,599 
 
    9 Related party transactions 

 
 

   

The Company has a related party relationship with its key management personnel. The key management 
personnel of the Company are the executive directors. Compensation of key management personnel was: 

   
 2022 2021 
 £ £ 
 
 Remuneration (including fees)  8,400 19,525 
 
     8,400 19,525 
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 2022  2021  
 £ £ £ £  
Turnover  
Sales 83,840  76,622  
 
Cost of sales  
Purchases -  -  
 
       -  - 
 
      Gross profit  83,840  76,622  
 
Administrative expenses  (27,883)  (34,049) 
 
      Operating profit / (loss) 55,957  42,581  
 
Investment revenues  
Bank interest received -  -  
 
       -  -  
 
      Profit before taxation  55,957  42,581  
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 2022  2021 
 £  £ 
Administrative expenses 
Audit & Accountancy 1,000  1,000 
Staff costs 3,000  6,428 
Professional & Consultancy 10,958 

 
 22,073 

 Office costs 1,279  2,044 
Insurance -  904 
IT Support costs 645  562 
Bank charges 153  152 
Sundry expenses -  - 
Miscellaneous Income                      -  - 
(Profit) or loss on foreign exchange              10,848 

 
 878 

 
      27,883  34,041 
 
     


