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¥ GrantThornton

Independent auditor's report to the members of Axial Medical Printing
Limited

Opinion

We have audited the financial statements of Axdal Medical Printing Limited (the "parent Company™y and its subsidiarics (the 'Group'), which
comptise the Consolidated and Company Statements of comprehensive income, Balance sheets and Statements of changes in equity for the
financial vear ended 30 September 2023, and the related notes to the financial statements, including a summary of significant accounting

policies.

The financial reporting framework that has been applied in their preparation is applicable law and United Kingdom Accounting Standards,
including Financial Reperting Standard 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland' (Usnited
Kingdom Generally Accepted Accounting Practice).

In our opinicn, Axial Medical Printing Limited's financial siatcments:

give a true and fair view in accordance with United Kingdom Generally Accepred Accounting Practice of the asscs, liabilites and
financial posidon of the Group and the Company as at 30 Sepember 2023 and of the Group financial performance for the financial
year then ended; and

have been prepared in accordance with the requirements of the Companics Act 2006,
Tasis tor opinion

We conducted cur audit in accordance with International Standards on Auditing (UK) (1SAs (UK)" and applicable law. Qur tesponsibilitices
under those standards are further described in the Responsibilities of the auditor for the audit of the financial statements' section of our
report, We are independent of the Group and Company in accordance with the ethical requivements that are relevant to our audit of the
financial statements in the United Kingdom, namely the FRC's Ethical Srandard and the ethical pronouncements established by Chartered
Accountants Treland, applied as determined to be appropriate in the circumstances of the entity. We have fulfilled our other ethical
responsibilitics in accordance with these requirements. We believe that the audit evidence we have obuined is sufficient and appropriate to
provide a basis for our opinion,

Material uneertainty related o going coneern

In forming our opinion, which is not medified, we draw attention to the disclosures made in the Directors™ Report and Note 2.3 of the
financial statements concerning the company’s ability to continue as a going concern. As discussed more fully in the Directors’ Report and
Note 2.3 1o the accounts, the comnpany is in the process of agreeing further funding from existing shareholders and external lenders. As the
funding and credit facility has not been finalised at the date of signing these financial statements, these events and conditions indicate the
existence of a material uncertainty that may cast significant doubt on the company’s ability to continue as a going concern.

The financial statements have been prepared on a going conceen basis which assumes that the company will continue in operational
existenee for the foresceable future, Our evaluation of the validity of the directors” assessment of the eompany’s ability to continue e adopt
the going concern basis of accounting inchuded consideration of the relationship and intention with the external lenders and the
sharcholders, including the reasonable expectadon that an agreement will be reached, The financial statements do not include any
adjustments that might be necessary should the company be unable to continue in existence. In auditing the financial statements, we have
concluded that the directors’ use of the going concern hasis of accounting is appropriate. Our responsibilides, and the responsibilities of the
directors in respect of going concern, are described in the relevant scetions of this report.



¥ GrantThornton

Independent auditor's report to the members of Axial Medical Printing
Limited (continued)

Other matter

The vear ended 30 September 2023 was the first year that Grant Thornton wete appointed as external auditors. This is the first year the

group has required an audit.

Other information

Other information comprises the information fncluded in the Anoual Report, other than the finandial statemeots and our Auditor's report
thereon, including the Directors' report and Strategic report, Lhe directors are responsible for the other information, Our opinion on the
financial staterments does not cover the information and, except to the extent otherwise explicitly stated in our report, we do not express any

form of assurance conclusion thereon.

Tn connection with our audit of the financial statements, our respansibility is o read the other information and, in doing so, consider
whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise
appears to be materially misstated. If we identify such material inconsistencies in the financial statements, we are required to determine
whether there is a material misstatement in the financial statements or a matetial missratement of the other informaton. If, based on the

wotls we have performed, we conclude that there is a macerial misstatement of dhis other Informadon, we are required o report that fact.

We have nothing to report in this regard,
Opmions on other maltlers preseribed by the Companies Act 2006

Tn our opinicn, based on the work undertaken in the course of the audit:
the information given in the Directors' report for the financial year for which the financial statements are prepared is consistent with
the financial statements, and

the Directors' report has been prepared io accordagee with applicable legal requirements,

Matters on which we are required o report by exception

In the light of the knowledge and uaderstanding of the company and its environment we have obrained in the cousse of the audit, we have
not identificd material misstatements in the Directors report .

We have nothing to report in respect of the following matters io relation to which the Companies Act 2006 requires us to report to vou if,

in cur opinion:

adequate accounting records have not been kept by the parent Company, or retutns adequate for our audit have not been received

from branches not visited by us; or
: the parent Company financial statements are not in agreement with the accounting records and returns; or
certain disclosures of directors’ remuneration specified by law are not made; or

we have not received all the information and explanations we require for our audit; or



¥ GrantThornton

Independent auditor's report to the members of Axial Medical Printing
Limited (continued)

Responsibilities ol iunagement and those charged with governance lor the [noncial stateients

Management is responsible for the preparation of the financial statements which give a true and fair view in accordance with United
Kingdom Generally Accepted Accounting Practice, including FR§102 and for such internal control as the ditectors determine is necessary to
enable the preparation of financial statements that are free from matesial misstatement, whether due e fraud or error.

In preparing the financial statements, management is responsible for assessing the Group and 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 management

either intend to liquidate the Group and Company or to cease operations, ot has no realistic alternative but to do so.

Thosc chatged with governance are responsible for oversecing the Group and Company's financial repotting process.

Responsibilities of the auditor for the audit of the financial statements

The objectives of an auditor are o obrain tcasonable assurance abour whether the financial statements as a whole are free from marerial
misstatement, whether due to fraud or error, and to issue an Auditor's report that includes their 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 crror and are considered material if, individually or in the aggregate, they could reasonably be

expected to influence the economic decisions of users taken on the basis of these financial starements.

A further descripton of an auditor's responsibilitics for the avdit of the financial statements is located on the Financial Reporting Council's
website at www.fre.org uk /auditorsresponsibilities. This description forms part of our auditor’s report.

Fongplenation ar to what extent the adit way considered cupable of defectiny irregniarities, fnchding frand

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with our
responsibilities, outlined above, to detect materfal misstatements in respect of irregularities, including fraud. Owing to the inherent
limitations of an audit, theee is an unavoidable visk that material misstarement in the financial statements may not be detected, even though

UK.

the audit is propetly planned and performed in accordance with 18As
The extent ro which our procedures are capable of detecting irregularities, including fraud, is derailed below:

Based on our understanding of the Company and industry, we identified that the principal risks of non-compliance with laws and regulations
related to Data Privacy law, Timployment Taw, lRinvironmenral Regulations, and Health and Safety laws, and we considered the extent to
which non-compliance might have a material effect on the financial statements. We also considered those laws and regulations that have a
direct impact on the preparation of the financial statements such as Companies Act 2006 and UK wx legislation. We cvaluated
management’s incendves and opportunides for fravdulent manipulation of the financial statements (including the risk of override of
contrels), and determined that che principal risks were related to posting inappropriate journal entries to manipulare financial performance
and management bias through judgements and assumptions in significant accounting estimates, in particular in relation to significant one-off

or unusual rransactons.



¥ GrantThornton

Independent auditor's report to the members of Axial Medical Printing
Limited (continued)

We apply professional scepticism through the audit to consider potential deliberate omission or concealment of significant transactions, or

incomplete/inaceurate disclosures in the financial statements.

Tn response to these priocipal risks, our audit procedures included but were not limited to:

* inquities of management on the policies and procedures in place regarding compliance with laws and regulations, including
consideration of known or suspected instances of non-compliance and whether they have knowledge of any actual, suspected or alleged
fraud;

* inspection of the Company’s regulatory and legal correspondence and review of minutes of of the board of - direcrot’s mectings during the
year to corroborate inquiries made;

* gzining an understaonding of the entity’s current activities, the scope of authorisation and the effectiveness of its control environment to
mitigate risks related to fraud;

* discussion amongst the engagement team in relaton to the identified laws and rvegulations and regarding the risk of fraud, and remaining
alert t any indications of non-compliance or oppotrtunites for fraudulent manipulation of financial stements throughoue the audic;

» identifying and testing journal entries to address the risk of inappropriate journals and management override of controls

* designing audit procedures to incorporate unpredictability around the nature, timing or extent of our testing

* challenging assumptions and judgements made by management in their significant accounting estimates, including the going concern
assumption and capitalisation of intangible fixed assets.

sreview of the financial statement disclosures to underlying supporting documentation and inguities of management.

The primary tesponsibilicy for the prevention and detection of itregularities including fraud rests with those charged with governance and
management. As with any audir, there remains a risk of non-detection or irregularities, as these may involve collusion, forgery, intentdonal

amissions, misrepresentations or override of internal contrals.

The purpose of cur audit work and to whom we owe our responsibilitics

This repott is made solely o the Company’s members, as a body, in accordance with chapter 3 of Part 16 of the Companies Ace 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 io 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.

Touise Kelly (Senior statutory auditor)
for and on behalf of

Grant Thornton (NI) LLP

Charteted Accountants &

Statutory Auditors

Belfasc

Date: 27 March 2024



Axial Medical Printing Limited

Consolidated statement of comprehensive income
For the year ended 30 September 2023

2023 2022
Note £ s
Tutnover 473,789 276,196
Cost of sales (153,057) {69,335)
Graoss profit 320,732 186,861
Administrative expenses (5,117,229) (2,020,585)
Orther operating income 121,538 172 270
Operating loss (4,074,959) (1,607 454
Interest payable and similar expenses (7,123) (83,762)
Loss betore tax (4,682,082) (1 73121 (‘)
Tax on loss 350,763 (156,264)
Laoss for the financial vear (4’331’319) (13073480)
Laoss Tor the vear attributable to:
Owners of the parent company 4,331,319 1,907,480
4,331,319 1,907,480

There was no other comprehensive income for 2023 (2022: £ NIL).

The notes on pages 10 to 25 form part of these financial statements,




Axial Medical Printing Limited

Registered number:NI618621

Consolidated balance sheet
As ar 30 September 2023

Fixed assers
Intangible assers

Tangible assets

Current assets
Stocks
Lebtors

Cash at bank and in hand

Creditors: amounts falling due within one vear

Nt current assers
Total assets less current liahilitics

Creditors: amounts falling due after more than one
year

Provisions for liabilities
Net assets

Capital and reserves
Calied ap share capirtal

Share premium account

Profit and loss account

Equity attributable to omners of the parent Company

Note

6

-~1

9

10

11

14
14

2023

6,332,523
1,187,713

7,520,236

56,522
1,542,999
943,135

2,542,656
(465,032)
2,077,624

9,597,860

(9,415)

9,588,445

8
16,411,914
(6,823,477)

9,588,445

2022

4,589,748
1,439,867

6,420,615

1,527,689
6,378,438

7,906,127
(403,139
7,502 948

13,932,603
(12,839)

13,919,764

8
16,411,914
(2,492,158)

13,919,764



Axial Medical Printing Limited

Registered number:NI618621

Consolidated balance sheet (continued)
As ar 30 September 2023

The financial statements have been prepared in accordance with the provisions applicable to companies subject to the small companies
regime and in accordance with the provisions of FRS 102 Section 1A - smali entities,
regime.

The financial statements were approved and authorised for issue by the hoard and were signed on its behalf on 27 March 2024,

Daniel Alexander Crawford

Director

The notes on pages 10 to 25 form part of these financial statements,



Axial Medical Printing Limited

Registered number:NI618621

Company balance sheet
As ar 30 September 2023

Fixed assers
Intangible assers

Tangible assets

Current assets
Stocks
Lebtors

Cash at bank and in hand

Creditors: amounts falling due within one vear

Nt current assers

Total assets less current liahilitics

Creditors: amounts falling due after more than one

vear

Net assets

Capital and reserves
Called ap share capital
Share premium account

Profit and loss account carried forward

Note

6

-~1

9

10

11

14

2023

6,332,523
1,187,713

7,520,236

56,522
1,542,999
943,135

2,542,656
(465,032)
2,077,624

9,597,860

(9,415)

9,588,445

8
16,411,914
(6,823,477)

9,588,445

2022

4,589,748
1,439,867

6,420,615

1,527,689
6,378,438

7,906,127
(403,139
7,502 948

13,632,603

(12,839)

13,919,764

g
16,411,914
(2,492,158)

13,819,764



Axial Medical Printing Limited

Registered number:NI618621

Company balance sheet (continued)
As ar 30 September 2023

The loss for the year of the parent company was £4,331,319.

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

The Campany's financial statements have been prepared in accordance with the provisions applicable to companies subject to the small

companies regime.

The financial statements have been delivered in accordance with the provisions applicable to companies subject to the small companies
regime.

‘I'he financial statements were approved and authorised for issue by the board and were signed on its behalf on 27 March 2024,
Daniel Alexander Crawford

Director

The notes on pages 10 to 25 form part of these financial statetnents.



Axial Medical Printing Limited

Notes to the financial statements
For the year ended 30 September 2023

1. General information

Axial Medical Prindng Limited is a company limited by shates incorporated and registered in Northern Lreland. The registered

number of the company is NI618621. The registered office of the company is 17/a Ormeau Avenue, Belfast, Co.Antrim, B12 8HD,

Northern Ireland which is also the principal place of business of the company. The principal activity of the company is research and

experimental development on natural sciences and engineering. The financial statements have been presented in Pound Sterling (£)

which is also the functionalo currency of the company.

7

b
ta

2. Accounnng policies

Basis of preparation of linancial stalaents

The financial statements have been prepared under the histotical cost convention unless otherwise specified within these
accounting policies and in accordance with Section 1A of Financial Reporting Standard 102, the Tinancial Reporting Standard
anplicable in the UK and the Republic o7 Treland and the Companies Act 2006,

The preparation of financial statements in compliance with FRS 102 requires the use of certain critical accountng cstmates. Lo

also requires Group management o exeteise judgment in applving the Group's accounting policics fsee note 3).

The Company has taken advanmage of the exemption allowed under section 408 of the Companies Act 2000 and has not
presented its own Statement of comprehensive iacome in these financia. statements.

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

The consolidated financial statements present the results of the Company and its own subsidiaries ("the Group™) as if they

form a single entity. Intercompany transactions and balances between group companies are therefore eliminated in full.

The consolidated financial statements incorporate the results of business combinations using the purchase method. In the
Balance sheer, the zlcquitcc's identifiable assces, liabilides and condngent liabilitics atc inidally recognised at their fair valucs at
the acquisition date. The results of acquired operations are included in the Consolidated statement of comprehensive income

from the date on which control is obtained. They are deconsolidated from the date control ceases.



Axial Medical Printing Limited

Notes to the financial statements
For the year ended 30 September 2023

2 Accounnng palicies (continued}

Giolng coucern

The group made a loss of £4,331,319 (2022: loss of {1,907 480) during the vear and has net assets of £9,588,445 (2022:
£13.919764) ar the vear end. The Group continues to invest heavily in research and development on tneir specialised
products. ‘The group received an additional $2m of funding from Stratsys in October 2023 and is in the process of completing
a further funding round from existing shareholders. The Ditectors have prepared cashflow projections which includes
sensicvicy based on various levels of activity and growth. The Directors are confident that the next funding round will be
successful and provide sufficienc cash for the business o continue as a going concern. Furthermore, they are at the latter
stapes of agreeing a credit facilizy from external lenders which may be utilised if there are any delays in sccuring additional

tunding,.

As the funding and credit facility has not been finalised at the date of signing the tinancial statements, these events and
conditions indicate the existence of a material uncertainty that may cast significant doubt on the company’s ability to continue
as a going concern, Management’s evaluation of the company’s ability to continue to adopt the going concern basis of
accounting includes consideration of the relationship and intention with the external lenders and shareholders, including the
reasonable expectation that an agreement will be reached. Based on these developments, the Directors have prepared the
financial statements on a going concern basis,

Foreign cureney translation
Functional and presentation currency
The Company's funcrional and presentadonal currency is GBP.

Transactions and balances

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

At each period end foreign currency monetary items are translated using the closing rate, Non-monetary items measured at
historical cost are translated using the exchange rate ar the date of the transaction and non-monetary items measured at fair

value are measured using the exchange rate when fair value was determined.

Foreign exchange gains and losses resulting from the settlement of transactions and from the translaton ac period-end
exchange rates of monetary assets and habilities denominared in foreign currencies are recognised in profit or loss except when

deferred in other comprehensive income as qual fying cash flow hedges.



Axial Medical Printing Limited

Notes to the financial statements
For the year ended 30 September 2023

I

Accounnng palicies (continued}

2.5 Revenue
Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Group and the revenue can
be reliably measured. Revenue is measured as the fair value of the consideration received or receivable, excluding discounts,
rebates, value added tax and other sales taxes. The following criteria must a2lse s met before revenue is recognisec:
Sale of goods
Revenue from the sale of goods is recognised when all of the following conditions are satisfied:
tae Group has wansterred the significan: risks and rewards of ownership to the buyer;
the Group retains neither continuing managerial involvement to the degree usually associated with ownership nor
cffective control over the goods sold;
the amount of revenue can be measured reliably,
. it is probable that the Group will receive the consideration due under the transaction; and
: the costs incurred or to be incurred in respect of the transaction can be measured reliably.
Rendering of setvices
Revenue from a conteact to provide services is tecognised in the period in which the services are provided in accordance with
the stage of compledon of the contract when all of the following condidons are satisficd:
: the amount of reveoue can be measured reliably,
. it is probable that the Group will receive the consideration due under the contract;
: tae stage of completdon of the contract at the end of the repotting period can be measured reliably; and
. tac costs incurred and the costs to complete the contract can be measuted reliably.
200 Opering leases: the Group as lesseg

Rentals paid under opetating leases are chatged w profit or loss on a steaight-line basis over the lease ezm.

Benefits received and receivable as an incentive to sign an operating lease are recognised on a straight-line basis over the lease
term, unless another systematic basis is representative of the time pattern of the lessee's henefit from the use of the leased
asset.



Axial Medical Printing Limited

Notes to the financial statements
For the year ended 30 September 2023

2 Accounnng palicies (continued}

ta
3

Ruoscarch ard development

In the research phase of an internal project it is not possible to demonstrate that the project will generate future economic
benefits and hence all expenditure on research shall be recognised as an expense when it is incurred. Tntangible assets are
recognised from rthe development phase of a project it and only if certain specific criteria are met in order to demonstrate the
asset will generate probable future economic benefits and that its cost can be reliably measured. The capitalised development

costs are subsequently amortised on a straight line basis over 10 yeats.

17 it is ror possible o distinguish between the rescarch phase and the development phase of an internal project, the

expenditare is treated as if it were all incurred in the research phase only.
2.8 Researeh ard deselopment

In the research phase of an internal project it is not possible to demonstrate that the project will generate future economic
benefits and hence all expenditure on rescarch shall be recognised as an expense when it is incurred. Intangible asscts arce
recognised from the developrnent phase of a project if and only if certain specific etitesia are met in order wo demonstrace the
asset will generate probable future economic benefits and that its cost can be reliably measured. The capitalised development

costs are subsequently amortised on a straight-line basis over their useful economic lives, which range from 3 to 6 years.

I7 it is ot possible to distingulsh berween the research phase and the development phase of an internal project, the

expenditure is treated as if it were all incurred in the research phase only.
28 Government grinis

Grants are accounted under the accruals model as permitted by FRS 102, Grants relating to expenditure on rangible fixed
assets are credited o profit or loss at the same rate as the depreciadon on the assets to which the grant relates. The deferred
element of grants is included in creditors as deferred income.

Grants of a revenue nature are recognised In the Consolidated statement of comprehensive income in the same period as the

related expenditure.
2.0 Finanee costs

Finance costs are charged to profit or loss over the term of the debt using the effective interest method so that the amount
charged is at a constant rate on the carrying amount. Issue costs are initially recognised as a reduction in the proceeds of the
associated capital instrument.

201 Pensions

Defined contribution pension plan

‘The Groap operates a defined contribution plan for its emplovees. A defined contribution plan is a pension plan under which
the Group pavs fixed contributions into a separate endry, Once the contributions have been paid the Group has no further

payment cbligations.

The contributions are recognised as an expense in profit or loss when they fall cue. Amounts not paid are shown in zccruals as

a liability in the Balance sheet. The assets of the plan are held separately from the Group in independently administered funds,



Axial Medical Printing Limited

Notes to the financial statements
For the year ended 30 September 2023

202

[

)

2 Accounnng palicies (continued}

Current and deferred taxaton

The tax expense for the vear comprises current and deferred tax, Tax is recognised in profit or loss except that a charge
atrributable to an item of income and expense recognised as other comprehensive income or to an item recognised directly in

equity is also recognised in other comprehensive income or directly in equity respectively.

The current income tax charge is caleulated on the basis of tax zates and laws that have been enacted or substuntvely enacted
by the balance sheet date in the countries where the Company and the Group opetate and generate income,

Deferred tax balances are recognised in respect of all timing dirferences that have originated but not reversed by the balance
sheet date, except that:

The recognition ot deferred tax assers is limited to the extent that it is probable chat they will be recovered against the

reversal of deferred tax liabilities or other future taxable profits;

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

met; and

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

foreseeable furure.

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

dare.
Intamngrble assets

Intangible assets are initially recognised at cost. After recognition, under the cost model, intangible assets are measured at cost

less any accumulated amortisation and any accumulated impairment losses.

All intangible assets are considered to have a finite useful fife. 1fa reliable estimate of the useful life cannot be made, the useful

lite shall not exceed ten years.



Axial Medical Printing Limited

Notes to the financial statements
For the year ended 30 September 2023

2 Accounnng palicies (continued}

204 Intangmble assets

Purchased intangible assets are initdally recognised at cost, After recognition, under the cost medel, intangible assets are
measured at cost less any accumulated amortisation and any accumulated impairment losses,

The Company recognises internally generated intangible assets to the extent that they are both identifiable and can be
measured reliably. Recognition only occurs when the Company 1s satistied that the project is feasible such that the asset will be
available for use or sale; that the Company has the intenton w complete the intangible asser and cither use ot sell i thart the
Company has the ability to cither use or scll the intangible asset; that it is probable chat the intangible asser will generate furure
cconomic benefits; and that the Company has available sufficient resources to complete the development of the intangible

Asset.

Intangible assets are written off in equal annual Instalments over their useful economic life, Amortisation is included within
administrative expenses. Amortisation is provided as follows:

Development expenditure - over 10 yvears on a straight-line basis

Compuret software -over 10 vears on a straight-line basis

o)
n

Tangible fixed assets
Tangible fixed assets under the cost model are stated at historical cost less accurnulated depreciation and any accumulated
impairment losses. Historical cost includes expenditure that is directly artributable to bringing the asser to the location and

condition necessary for it to be capable of operating in the manner intended by management.

Drepreciation is chatged so as to allocate the cost of assers less their residual value over their estimated uscful lives, using the
stralght-line method.

Depreciation is provided on the following basis:

Short-term leaschold property - 2000
Office equipment - 20%
Computer cquipment - 20%

The assets’ residuval values, useful lives and depreciation methocs ate reviewed, and adjusted prospectively if appropriate, or it
there is an indication of a significant change since the last reporting date,

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and are recognised in profic

ot loss.



Axial Medical Printing Limited

Notes to the financial statements
For the year ended 30 September 2023

2 Accounnng palicies (continued}

206 Stocks

Stecks are stated at the lower of cost and net realisable value, being the estimated selling price less costs to complete and sell.
Cost is based on the cost of purchase on a first in, first out basis, Work in progress and finished goods include labour and
arrributable overheads.

At cach balance sheer date, stocks are assessed for impairment. 1 stock Is impaired, the careving amoune is reduced o its
selling price less costs to complete and sell The impairment loss is recognised immediately in profit or loss.

207 Deblors

Short-term debtors are measured at transacton price, less any impairtent. Loans teceivable are measured inidally at fair value,
inclusive of transaction costs, and are measured subsequently at amortised cost using the effective interest method, ess any

impairment.
2008 Cash and cash cquivalents

Cash is represented by cash in hand and deposits with financia. institutions repayable without penalty on notice of not more
than 24 hours. Cash equivalents are highly liguid investments that mature in no more than three months from che date of

acquisition and that are readily convertible to known amounts of cash wich insignificant risk of change in valuc.
209 Creditors

Short-term creditors are measured at the transaction price. Other financial liabilities, including bank loans, are measured
initially ar fair value, inclusive of rransaction costs, and are measared subsequenty at amortised cost using the effective interest
method,

[

200 Fiancial Instruments

The Company only entets into basic financial instrument transactions that result in the recognition of financial assets and
liabilities like trade and other debtors and creditors, loans from banks and ocher third parties, loans w related parties and

investments in ordinary shares.

Diebt instruments (other than those wholly repayable or receivable within one year), including loans and other accounts
receivable and payable, are initially measured at present value of the furure cash flows and subscquently at amortised cost using
the etfective interest method. Debt instruments thae are payable or receivable within one year, typically crade debrors and
creditors, are measured, initially and subsequently, at the undiscounted amount of the cash or other consideration expected to
be paid or received. However, if the arrangements of a short-term instrument constitute a financing transaction, like the
payment of a trade debt deferred bevond normal business terms or in case of an out-right short term loan that is not at market
rate, the financial asset or lability is measured, inidally at the present value of futute cash flows discounted ar 2 market rate of
interest for a similar debt instrument and subsequently at amortised cost, unless it qualifies as a loan from a director in the case

of a small company, or a public benefit entity concessionary loan.

Financial assets that are measured ac cost and amortised cost are assessed at the end of each reportng pericd for objective
cvidence of impairment. If objective evidence of impalement is found, an impairment loss is recognised in the Statement of

comprchensive income,
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2 Accounnng palicies (continued}
For financial asscts measured at amortised cost, the impairment loss 1 measured as the ditference beoween an asset's carrving
amount and the present value of estimated cash flows discounted at the asset's original effectve interest rate. If a financial

asset. has a variable interest rate, the discount rate for measuring any impairment loss is the current effective interest rate

determined under the contract.

For financial asssts measured at cost less impairment, the impairment loss is measured as the difference between an asset’s
carrving amount and best estimate of the recoverable amount, which is an approximation of the amount that the Company

would receive for the asset if it were to be sold at the reporting date.

3. Judgmens i applying accounting policies and key sources ol estimation uncertainly

Estimates and judgements are required when applying accounting policies. These 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.

The company makes cstimates and assumptions concerning the future, which can invelve a high degrec of
judgement or complexity. The resulting accounting estimates will, by definition, seldom equal the related
actual results, The estimates and assunptions that have a significant risk of causing a material adjustment to
the cartving amounts of assets and liabilities within the next financial year are addressed below:

Pravisions Jor doslbitfud debr

Estimates are made in respect of the recoverable value of trade and other debtors. When assessing the level
of provisions requited, factors including current trading experience, histotical experierce and the ageing
profile of debtors are considered.

Capitalisation of inferially developed software

Distinguishing the research and development phases of a new customised software project and determining
whether the recognition requirements for the capitalisztion of development costs are met requires judgement.
After capitalisation, management monitors whethet cthe recogrition requirements continue to be met and
whether there ate any indicators that capitalised costs may be impaired.

Ulseful lives of depreciable assets

The anaual depreciation charge depends primarily on the estimared lives of each type of asset and, in certain
circumstances, estimates of fair values and residual values. The directors annually review these asset lives and
adjust them as necessaty 1o reflect current thinking on remaining lives in light of techrological change,
prospective economic utilisation and physical condition of the assets concerned, Changes in asset lives can

have significant impact on depreciation charges tor the petiod. It 1s not practical to quantity the impact of



4.

changes in asset lives on an overall basis, as asset lives are individually determined, and there are a significant
numbes: of asset lives in use. The impact of any change would vary signiticantdy depending on the individual

changes in assets and the classes of assets impacted.

Employees

‘T'he average monthly number of emplovees, including directors, during the year was 55 (2022 - 49),
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5 [ntangible assets

Group

Cost
At 1 Ocrober 2022

Additions - internal
At 30 September 2023
Amortisation

At T QOctober 2022

Chatge for the vear on owned assets

At 30 Seprember 2023

Net book value
At 30 Septemnber 2023

N30 Seprembrer 222

Development Website and
expenditure Applications Total
£ £ £
5,396,894 5,600 5,402,494
1,780,734 101,730 1,882,464
7,177,628 107,330 7,284,958
409,525 3,221 412,746
538,161 1,528 539,689
947,686 4,749 952,435
6,229,942 102,581 6,332,523
4,987,369 2,379 4,089,748
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= Itangible assets icontimue:d}

Company

Cost
At 1 Ocrober 2022

Additions - internal
At 30 September 2023
Amortisation

At 1 October 2022

Charge for the vear

At 30 September 2023

Net book value
At 30 September 2023

At 300 September 2022

Development Website and
expenditure Applications Total
£ £ £
5,396,894 5,600 5,402,494
1,780,734 101,730 1,882,464
7,177,628 107,330 7,284,958
409,525 3,221 412,746
538,161 1,528 539,689
947,686 4,749 952,435
6,229,942 102,581 6,332,523
4,987,309 2,379 4,989,748
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0. Tangihle fixed assels

Group

Short-term
leasehold Plant and Office Computer
property machinery equipment equipment Total
£ £ £ £ £

Cost or valuation
At 1 October 2022 15,857 1,434,775 14,475 126,373 1,591,480
Additions 32,162 - 11,258 32,427 75,847
At 30 September 2023 48,019 1,434,775 25,733 158,800 1,667,327
Depreciation
At 1 October 2022 0,232 54,806 11,515 79,060 151,613
Charge for the vear on owned assets 4,829 301,874 2,883 18,415 328,001
At 30 September 2023 11,061 356,680 14,398 97,475 479,614
Net book value
At 30 September 2023 36,958 1,078,095 11,335 61,325 1,187,713

N Seplember 2022 9,625 1,379,969 2,960 47,313 1,439,867
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G

Tangible lixed assets (continued)

Company

Cost or valuation
At 1 October 2022
Additions

At 30 September 2023
Depreciation

At 1 October 2022

Charge for the vear on owned assets

At 30 September 2023

Net hook value
At 30 September 2023

A 30 Seprember 2022

Short-term

Icaschold Plant and Office Computer
property machinery equipment equipment Total
L £ £ £ £
15,857 1,434,775 14,475 126,373 1,591,480
32,162 - 11,258 32,427 75,847
48,019 1,434,775 25,733 158,800 1,667,327
6,232 54,806 11,515 79,060 151,613
4,829 301,874 2,883 18,415 328,001
11,061 356,680 14,398 97,475 479,614
36,958 1,078,095 11,335 61,325 1,187,713
9,625 1,379,969 2,960 47,313 1,439,867
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Stacks

Raw materials and consumables

The ditference between purchase price or production cost of stocks and their replacement cost is not material.

. Debtors

Due after more than one year
Deferred tax asser

Due within one year

Trade debtors

Other debtors

Tax recoverable

9. Cash and cash equivalents

Cash at bank and in hand

1t Creditors: Amounts (alhng due within one vear

Trade ereditors
Other taxation and social security
Orcher creditors

Accruals and deferred income

Group Group Company Company
2023 2022 2023 2022

L L £ L
56,522 - 56,522 -
56,522 - 56,522 -
Group Group Company Company
2023 2022 2023 2022

L £ £ 4

- 236,633 - 236,633
212,001 266,006 212,001 296,006
162,073 413,521 162,073 413,521
1,168,925 581,529 1,168,925 581,529
1,542,999 1,527,689 1,542,999 1,527,689
Group Gtoup Company Company
2023 2022 2023 2022
£ L £ L
943,135 0,378,438 943,135 6,378,438
Group Group Company Company
2023 2022 2023 2022
£ L £ L
136,833 228,073 136,833 228,973
34,141 146,970 84,141 106,970
38,585 14,109 38,585 14,109
205,473 53,087 205,473 33,087
465,032 H)3,139 465,032 403,139
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. Creditors: Amounts g due adter mere than one year

Group Group Company Company
2023 2022 2023 2022
L L £ £
Government grants received 9,415 12,839 9,415 12,839
9,415 12,839 9,415 12,839
12, Deivrred tixation
Group
2023
£
At beginning of vear 236,633
Charged to profit or loss (236,633)
At end of year t
Cumpany
2023
£
At beginning of year 236,633
Charged to profit or loss (236,633)
At end of year -
Group Group Company Company
2023 2022 2023 2022
£ L £ £
Fixed asset timing differences 1,835,610 - 1,835,610 -
Tax losses catried forward - 236,633 - 250,633
Losses and other deductions (1,822,892) - (1,822,892) -
Short term tming differences (12,718) - (12,718) -

- 236,633 - 236,633
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13 Share capital

2023 2022
£ A

Allotted, called up and fully paid
15,701 (2022 - 16,701 Ordinary Shares shares of 0.01p- each 2 2
14,887 (2022 - 14.887) Preferred Ordinasy Shares sharcs of 0.01p - cach 2 2
12,641 (2022 - 12,6413 Series A Shares shares of 0.01p- each 1 1
31,449 (2022 - 31,449) Series B Shares shares of 0.01p- each 3 3
8 8

14. Reserves
Share premium account

The amount carried forward is the premium that arose from the issue of shares, including amounts arising from the conversion of

convertible loan instruments,

135, Conmmitments under operating leases

At 30 September 2023 the Group and the Company had future minimum lease payments due under non-cancellable operatng leases

for cach of the foliowing periods:

Group Group Company Company

2023 2022 2023 2022

£ £ £ £

Not later than 1 year 87,487 87,487 87,487 87,487
Tater than 1 yvear and not later than 5 vears 87,415 196,780 87,487 196,780
174,902 284,267 174,974 284267

16, Rulated party fransachions

The company has availed of the exemption under FRS102 section 33 which does not require disclosure of transactions entered into

between any subsidiary undertaking which is wholly owned by a member of that group.

Post balance sheet events

There have been no significant events affecting the company since the financial period-end.

1%, Controllimg Party

Axial Medical Limited s the ulimate controlling party for Axial Medical Printing Inc, a company incorporated in the United States.
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19. Aunditor's mlormation
The auditor's report on the financial statements for the vear erded 30 September 2023 was unqualified.

The audit report was signed on 27 March 2024 by Louise Kelly (Senior statutory auditor) on behalf of Grant Thornton (INI) LILD.



This document was delivered using electronic communications and authenticated in accordance with the
registrar's rules relating to electronic form, authentication and manner of delivery under section 1072 of
the Companies Act 2006.



