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ASIMILAR GROUP PLC 
 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued) 
 
FOR THE YEAR ENDED 30 SEPTEMBER 2021 
 
 

 
Valuation of Share based payments 

The fair value of share based payments at the grant date of £571,000 (2020: £324,500) has been determined 
through an actuarial valuation using an adjusted binomial model. The significant inputs into the model were a 
weighted average share price of £0.38 at the grant date, the exercise price shown above, average volatility of 73%, 
dividend yield of 0%, the assumption that warrants are subscribed for when 100% in the money, and an annual 
risk-free interest rate equal to the yield on zero coupon yield curve of UK gilts at the issue dates. The volatility 
measured at the standard deviation of continuously compounded share returns is based on statistical analysis of 
daily share prices over the twelve months prior to grant. 
 
 

4.   Financial Risk Management 
 
 Financial Risk Factors 
 
 The Group’s activities expose it to a variety of financial risks: market risk (including currency risk, fair value interest 

rate risk, cash flow interest rate risk and price risk), credit risk and liquidity risk. The Group’s overall risk management 

programme focuses on the unpredictability of financial markets and seeks to minimise potential adverse effects on the 
Group’s financial performance. 

 
 Risk management is carried out under policies approved by the Board of Directors. The Board provides principles for 

overall risk management, as well as policies covering specific areas, such as foreign exchange risk, interest rate risk, 
credit risk, use of derivative financial instruments and non-derivative financial instruments, and investment of excess 
liquidity. 

 
(i) Derivatives 

Derivatives held by the company are for speculative investment and not for economic hedging purposes. They are 
classified as ‘held for trading’ for accounting purposes and are accounted for at fair value through profit or loss.  

 
They are presented as current assets or liabilities to the extent that they are expected to be settled within 12 months 
after the end of the reporting period.  
 
Information about the derivatives used by the group is provided in notes 12 and 16. 
 
(ii) Fair value measurement 

 
For information about the methods and assumptions used in determining the fair value of derivatives, refer to note 3. 
 

 (a) Market Risk 
 

 (i) Foreign Exchange Risk 
 

The directors do not consider the Group to be exposed to a significant currency risk in the current year. 
 

 (ii) Price Risk 
 
The Group is exposed to equity securities price risk because of investments held by the Group, classified on the 
consolidated Statement of Financial Position at fair value through profit or loss.  The Group is not exposed to 
commodity price risk.  
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ASIMILAR GROUP PLC 
 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued) 
 
FOR THE YEAR ENDED 30 SEPTEMBER 2021 
 
 

 
Sensitivity analysis 

 
The table below summarises the impact of increases/decreases in the equity investment portfolio on the Group’s post-
tax profit for the year and on total equity. The analysis is based on the assumption that the equity investments had 
increased/decreased by 5%, with all other variables held constant. Where option pricing models with unobservable 
inputs have been used to derive fair values, the impact of changes in the most significant input assumption has been 
demonstrated. 
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ASIMILAR GROUP PLC 
 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued) 
 
FOR THE YEAR ENDED 30 SEPTEMBER 2021 
 
 

Level 3 Investments in equity instruments 
 

 Impact on post-tax 
profit 

Impact on total equity 

 2021 2020 2021 2020 
 £’000 £’000 £’000 £’000 
     
Financial assets at fair value through profit 
or loss – increase 5% 

332,8271 205,930 332,827 205,930 

Financial assets at fair value through profit 
or loss – decrease 5%  

(332,827) (205,930) (332,827) (205,930) 

 
 Impact on post-tax 

profit 
Impact on total equity 

Derivative assets – Dev Clever options 2021 2020 2021 2020 
 £’000 £’000 £’000 £’000 
     
Derivative assets at fair value through profit or loss – 
increase 10% 

- 180,000 - 180,000 

Derivative assets at fair value through profit or loss – 
decrease 10%  

(-) (140,000) (-) (140,000) 

     
Dev Clever warrants change in subscription 
behaviour (default is to subscribe at 100% in the 
money) 

    

     
Subscribe at 20% in the money (945,000) (850,000) (945,000) (850,000) 
Returns maximisation* 280,000 550,000 280,000 550,000 
     
Financial liabilities – consideration warrants     
     
Financial liabilities at fair value through profit  or loss – 
increase volatilities of reference companies by 10% 

(3,150) 225,000 (3,150) 225,000 

Financial liabilities at fair value through profit  or loss – 
decrease volatilities of reference companies by 10% 

(12,600) (198,000) (12,600) (198,000) 

     
 

*Assumes the warrant holder tries to maximise returns in a financially optimal way, which generally means they 
will not exercise until almost the subscription deadline. 

 
Post-tax profit for the year would increase/decrease as a result of gains/losses on equity securities and derivative 
financial instruments classified as at fair value through profit or loss. 

 

 (iii) Interest Rate Risk 
 

The Group currently funds its operations through the use of equity. Cash at bank which is denominated in sterling, is 
held at variable rates. At the year end, the Group’s financial liabilities did not suffer interest and thus were not subject 

to interest rate risk. It is unlikely that interest rates would decrease by as much as 1% as they are currently less than 
1%. Any decrease in interest rate to a minimum of 0% would have an insignificant impact on the interest income 
received by the Group. 
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ASIMILAR GROUP PLC 
 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued) 
 
FOR THE YEAR ENDED 30 SEPTEMBER 2021 
 

 
 

 (b) Credit Risk 
 

(i) Risk Management 

 Credit risk is mitigated by the Group via managing and analysing the credit risk for each new debtor before terms 
and conditions are offered.  Credit risk arises from cash and cash equivalents, derivative financial instruments and 
deposits with banks and financial institutions, as well as credit exposures to outstanding receivables and committed 
transactions.  For banks and financial institutions, only independently rated parties with a minimum rating of “A” 

are accepted. 
 
 While cash and cash equivalents are also subject to the impairment requirements of IFRS 9, the identified 

impairment loss was immaterial. 
 

 (c) Liquidity Risk 
 

 The principal risk to which the Group is exposed is liquidity risk.  The nature of the Group's activities means it 
finances its operations through retained earnings and the issue of new shares to investors.  The principal cash 
requirements are in relation to the Group’s investing policy and meeting working capital requirements.  The Group 

seeks to manage liquidity through planning, forecasting, and careful cash management. 
 
 
Capital Risk Management 

 
 The Group's main objective when managing capital is to protect returns to shareholders by ensuring the Group 

will continue to invest and trade profitably in the foreseeable future.  The Group also aims to maximise its capital 
structure of equity so as to minimise its cost of capital.  The Group expects its current and projected capital 
resources to be sufficient to cover its existing liabilities. 

 
 The Group’s capital structure is derived solely from the issue of Ordinary and Deferred Shares. 
 
 The Group has not made any changes to its capital management during the year. 
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ASIMILAR GROUP PLC 
 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued) 
 
FOR THE YEAR ENDED 30 SEPTEMBER 2021 
 

    
5. REVENUE AND OTHER INCOME 2021 2020 
  £ £ 
    
 Revenue: Management fees  14,000 14,000 
 Other income - 1,140,000 
  ========= ========= 
  

The Company only has one class of business, investment holdings and management, and therefore no segmental 
information has been presented. 
Other income in prior year related to the exchange of subscription rights over shares in Sentiance NV for 8.9% of 
the share capital of Mesh Holdings Plc. A fair value of £1,140,000 was ascribed to the exchange at the date of the 
transaction. No cash or other services were exchanged as part of the transaction. 

 
6. FINANCE INCOME AND COSTS 2021 2020 
  £ £ 
    
 Bank and other interest received 20,377 49,945 
  ------------------ ------------------ 
  20,377 49,945 
  ========= ========= 
    
 Other interest payable 1,229 7,318 
 Share based payment (note 18) - 119,500 
  ----------------- ----------------- 
  1,2299 126,818 
  ======== ======== 

 
 

7.  PROFIT  FOR THE YEAR BEFORE TAX 2021 2020 
  £ £ 
 Profit for the year is stated after charging:   
 Auditors’ remuneration   
 - audit of the Group and Parent Company’s financial statements 36,000 22,200 
 - interim financial statement review services 2,000 1,950 
 -reporting accountant services - 28,500 
  Foreign exchange losses 40,450 330,819 
  ========= ========== 
    
8. DIRECTORS’ EMOLUMENTS   2021 2020 
    £ £ 
 Aggregate emoluments including benefits in kind and valuation ascribed to share based 

payments, by director, are as follows:-  
 

      
 Simon Robinson (resigned 3/12/2019)   - 35,577 
 Sean Nicolson (resigned 3/12/2019)   - 28,461 
      
 Sohail Bhatti   50,000 111,000 
 John Taylor   36,000 132,000 
 Donald Stewart (resigned 26/10/2020)   21,000 112,000 
 Mark Horrocks   108,000 - 
 Michael Preen   71,200 - 
    ------------------ ------------------ 
 Aggregate emoluments 286,200 419,038 
    ========= ========= 
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ASIMILAR GROUP PLC 
 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued) 
 
FOR THE YEAR ENDED 30 SEPTEMBER 2021 
 
 
 
8. DIRECTORS’ EMOLUMENTS (continued) 

 
Warrants granted to directors during the year are disclosed in the Remuneration Report. These have been accounted 
for in accordance with IFRS2 Share based payments. See note 18 for details of expenditure relating to share based 
payment transactions recognised during the year. 
 
 

Director Grant date Number Exercise 
price (p) 

Vesting date Expiry date  

Mark Horrocks 22/10/2020 1,000,000 30p 22/10/2020 22/10/2023  
Michael Preen 18/06/2021 250,000 60p 18/12/2021 17/06/2024  
       
       

 
The number of directors for whom retirement benefits are accruing under defined contribution schemes was nil 
(2020: Nil).  The total contributions payable during the year amounted to £Nil (2020: £ Nil).  
 

  
Exercisable warrants held by directors who held office at the relevant balance sheet date are detailed below: 

 
 2021 2020 
 Number Number 
   

  Directors who resigned during the year     
      
 Donald Stewart   - 2,000,000 
    ----------------------- ----------------------- 
    - 2,000,000 
  Current directors     
  Sohail Bhatti - exercise price 5p, expires 31 May 2022         2,000,000 2,000,000 
 Sohail Bhatti - exercise price 10p, expires 3 December 2022   1,000,000 1,000,000 
 John Taylor - exercise price 10p, expires 3 December 2022   2,000,000 2,000,000 
 Mark Horrocks – exercise price 0.01p, expires 29 March 2023   3,150,000 4,500,000 
 Mark Horrocks – exercise price 0.01p, expires 31 December 2025   3,150,000 4,500,000 
 Mark Horrocks – exercise price 30p, expires 22 October 2023   1,000,000 - 
 Michael Preen – exercise price 60p, expires 17 June 2024   250,000 - 
    ----------------------- ----------------------- 
  12,550,000 16,000,000 
    =========== =========== 

 
 
9. STAFF COSTS    2021 2020 
    Number Number 
 The average monthly number of employees (including directors) during the year was  
      
 Administration 4 3 
    ======== ======== 
      
    £ £ 

 Employment costs     
 Wages and salaries   117,200 214,038 
 Social security costs   8,748 20,872 
 Warrants granted (note 18)   169,000 205,000 
    ------------------ ------------------ 
    294,948 439,910 
    ========= ========= 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued) 
 
FOR THE YEAR ENDED 30 SEPTEMBER 2021 
 
 
 
      
10. TAXATION 2021 2020 
  £ £ 
10(a) Current year tax   
 UK corporation tax (note 11(b)) - - 
  ======= ======= 
10(b) Factors affecting the tax charge for the year   
 Profit  on ordinary activities before taxation 26,705,635 392,329 
  ----------------- ----------------- 
 Profit on ordinary activities before taxation multiplied by the main   
 rate of UK corporation tax 19% (2020: 19%) 5,074,071 74,542 
  ----------------- ----------------- 
 Effects of:   
 Non deductible expenses in subsidiary (4,236,894) 86,623 
 Gain on acquisition of assets and liabilities of ICJL - (321,942) 
 Fair value uplift adjustment in subsidiary (688,940) 238,925 
 Capital gains difference at 19% 228,890 201,368 
 Net tax adjustments and transfer (25,188) (35,001) 
 Non deductible expenses (243,463) (160,428) 
 Deferred tax not recognized (108,476) (84,087) 
  ------------------ ------------------ 
 Current tax charge - - 
  ========= ========= 

 
The Company has unutilised losses carried forward of £1,590,705 (2020: £1,123,285). As at 30 September 2021 the Group 
and Company had unrealised taxable gains of £1,170,913 (2020: £nil) which give rise to a deferred tax liability of £292,728 
(2020: £nil). No deferred tax liability has been recognised in respect of these gains, as tax losses of an equal and opposite 
amount can be offset set such that the Group and Company’s deferred tax balance and charge for the year were £nil (2020: 

£nil). 
 
Asimilar Investments Limited has no tax charge for the current year and is considered outside the scope of UK corporation 
tax. 
 
 

11. EARNINGS PER SHARE 
 
 The calculations of earnings per share are based on the following profits and number of shares. 
 

  2021 2020 
  Basic Diluted Basic Diluted 
      
 Profit for the financial year 26,705,636 26,705,636 392,329 392,329 
  -------------------------- ------------------------ -------------------------- ----------------------- 
 Weighted average number of shares for     
 basic and diluted profit per share 114,661,685 138,871,831 95,478,966 139,211,257 
  ============= ============= ============ =========== 
      
           Profit per share (pence per share) 23.29p 19.23p 0.41p 0.28p 
  ============= ============= ============ =========== 

 
IAS 33 requires presentation of diluted EPS when a company could be called upon to issue shares that would 
decrease earnings per share, or increase the loss per share.   
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FOR THE YEAR ENDED 30 SEPTEMBER 2021  
 

  
12 FINANCIAL ASSETS 

(a) Summary of financial assets 
 
 

   

    2021 2020 
    £ £ 
 Non-Current     
 Investments in financial assets designated at 

fair value through profit or loss (see (b)) 
  36,312,423 5,771,908 

    ---------------------- ---------------------- 
    36,312,423 5,771,908 
 Current     
 Investments in financial assets designated at 

fair value through profit or loss (see movement 
analysis in (c)) 

  6,727,681 3,022,495 

 Financial assets (loans) (see (c)) carried at 
amortised cost 

  - 2,771,425 

 Trade receivables carried at amotised cost (Note 
14) 

  66,790 152,750 

    ---------------------- ---------------------- 
    6,794,471 5,946,670 
    =========== =========== 
    43,106,895 11,718,578 
    =========== =========== 
 (b) Analysis of movement of non-current 

investments 
    

    2021 2020 
 Financial assets designated at fair value 

through profit or loss 
  £ £ 

 Non – Current     
 Fair value of investments brought forward   5,771,908 2,684,091 
 Purchases during the year   8,594,573 3,381,180 
 Disposals during the year   (88,652) - 
 Net unrealised gain/ (loss) in fair value   22,034,594 (520,863) 
 Arising through acquisition of AIL:     
 - Equity investments   - 227,500 
    ---------------------- ---------------------- 
 Fair value of investments carried forward   36,312,423 5,771,908 
    =========== =========== 

 
 (c) Analysis of movement of current 

financial assets 
  2021 2020 

    £ £ 
      
 Financial assets designated as held at fair 

value through profit or loss 
    

 Current     
 Fair value of investments brought forward   3,022,495 - 
 Purchases during the year   976,182 102,495 
 Disposals during the year   (923,912) - 
 Arising through acquisition of ICJL:     
 - Equity investments (Dev Clever options - Note 

3) 
  - 2,000,000 

 - Warrants (Dev Clever warrants – Note 3)   - 2,177,500 
 Net unrealised gain/(loss) in fair value   3,652,916 (1,257,500) 
    ---------------------- ---------------------- 
 Fair value of investments carried forward   6,727,681 3,022,495 
    =========== =========== 
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FOR THE YEAR ENDED 30 SEPTEMBER 2021 
 
 

12 FINANCIAL ASSETS (continued) 
 

 
 

   

As at 30 September 2021 the fair value of options and warrants over shares in Dev Clever Holdings Plc was 
£5,670,000 (2020: £2,920,000). See note 3 for valuation details. 

 
Financial assets held at amortised cost 
 
The investment held at amortised cost constitute an arm’s length interest bearing short term loan of £nil (2020: 
£2,771,426) at an annual interest rate of 3% that was repaid in full on 30 November 2020.  
 
Details of the investments held are given in the Chairman’s statement. 

 
13. FAIR VALUE OF FINANCIAL INSTRUMENTS 

 
IFRS 9 requires the Group to classify financial instruments at fair value using a fair value hierarchy that reflects 
the significance of the inputs used in making the measurement. The fair value hierarchy has the following levels: 
 
 quoted prices (unadjusted) in active markets for identical assets or liabilities (Level 1); 

 inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly 
(that is, as prices) or indirectly (that is, derived from prices) (Level 2); 

 inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs) (Level 
3). 

(a) Financial instruments classified as level 1 
 

The fair value of financial instruments traded in active markets is based on quoted market prices at the end of the 
reporting period.  A market is regarded as active if quoted prices are readily and regularly available from an exchange, 
dealer, broker, industry group, pricing service or regulatory agency, and those prices represent actual and regularly 
occurring market transactions on an arm’s length basis. The quoted market price used for financial assets held by the 
Group is the current bid price.  These instruments are included in Level 1.  Instruments included in Level 1 comprise  
equity investments classified as trading securities or available-for-sale. 

 
(b) Financial instruments classified as level 2 

 
The fair value of financial instruments that are not traded in an active market (for example, over-the-counter 
derivatives) is determined by using valuation techniques.  These valuation techniques maximise the use of observable 
market data where it is available and rely as little as possible on entity-specific estimates.  If all significant inputs 
required to fair value an instrument are observable, the instrument is included in Level 2. 

 
If one or more of the significant inputs is not based on observable market data, the instrument is included in Level 3. 
 
 Specific valuation techniques used to value financial instruments include: 
 

 quoted market prices or dealer quotes for similar instruments; 
 the fair value of interest rate swaps is calculated as the present value of the estimated future cash flows based 

on observable yield curves; 
 the fair value of forward foreign exchange contracts is determined using forward exchange rates at the end of 

the reporting period, with the resulting value discounted back to present value; 
 other techniques, such as discounted cash flow analysis, are used to determine fair value for the remaining 

financial instruments. 
 

The group holds no financial instruments classified as level 2. 
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(c) Financial instruments classified as level 3 
 

The fair value of financial instruments that are not traded in an active market (for example, over-the-counter 
derivatives) and determined by using valuation techniques. which require significant adjustment based on unobservable 
inputs are included in level 3. 

 
The determination of what constitutes observable requires judgement by the Group. The Group considers observable 
data to be market data that is readily available, regularly distributed or updated, reliable and verifiable, not proprietary, 
and provided by independent sources that are actively involved in the relevant market. 
 
For financial instruments classified as level 3 the Group uses a combination of internal and external valuations. Where 
management determines an external valuation is appropriate the group engages with professional service providers. 
Specific valuation techniques  include: 

 
 Market approach (utilising EBITDA or Revenue multiples, industry value benchmarks and available market 

prices approaches); 
 Net asset approach; 
 Income approach (utilising Discounted Cash Flow, Replacement Cost and Net Asset approaches); 
 Desktop valuations based on price of a recent transaction when transaction price/cost is considered indicative 

of fair value; and 
 Actuarial valuations using Monte Carlo, Black Scholes and adjusted binomial models. 

 
The following table presents the Group’s assets that are measured at fair value at 30 September 2021: 

 
    Level 1 Level 3 Total 
    £ £ £ 
 Held at fair value      
       
 At 1 October 2019   107,115 2,576,976 2,684,091 
    ---------------------- ---------------------- ---------------------- 
 Additions during the year   1,792,495 1,691,180 3,483,675 
 Arising through acquisition of ICJL:      
 -equity investments   227,500 - 227,500 
 -Warrants   - 2,000,000 2,000,000 
 -options   - 2,177,500 2,177,500 
 Revaluation recognised in statement of 

comprehensive income 
  (431,300) (1,347,063) (1,778,363) 

    ---------------------- ---------------------- ---------------------- 
 At 1 October 2020   1,695,810 7,098,593 8,794,403 
    ---------------------- ---------------------- ---------------------- 
 Additions during the year   6,802,757 2,767,997 9,570,754 
 Disposals during the year   (136,564) (876,000) (1,012,564) 
 Revaluation recognised in statement of 

comprehensive income 
  21,293,879 4,393,631 25,687,510 

    ---------------------- ---------------------- ------------------------ 
 At 30 September 2021   29,655,882 13,384,221 43,040,103 
    ---------------------- ---------------------- ----------------------- 
 Net book value      
 At 30 September 2021   29,655,882 13,384,221 43,040,103 
    =========== =========== =========== 
 At 30 September 2020    1,695,810 7,098,593 8,794,403 
    =========== =========== =========== 
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The following table presents the Group’s financial liabilities that are measured at fair value at 30 September 2021: 

 
       
   Level 1 Level 3 Total  
 Held at fair value      
 At 1 October 2020  - 1,669,500 1,669,500  
 Derivatives over own equity issued in the year  - - -  
 Fair value adjustment  - 459,900 459,900  
   ---------------------- ---------------------- ----------------------  
 At 30 September 2021  - 2,129,400 2,129,400  
   ---------------------- ---------------------- ----------------------  

 
There were no transfers between levels during the year. 

 
Refer to note 3 for further details of specific level 3 valuations performed during the year. 
 
Refer to note 4 for sensitivity analysis on changes to financial instruments carried at fair value. 

 
 
14. TRADE AND OTHER RECEIVABLES   2021 2020 
    £ £ 
      
 Trade receivables   23,400 15,000 
 Prepayments and accrued income   28,691 29,493 
 Other receivables   43,390 137,750 
    ----------------- ----------------- 
    95,481 182,243 
    ======== ======== 
      

 
The directors consider the carrying value of trade and other receivables to equal their fair value. No interest is 
charged on receivables. 
 
The directors consider trade receivables held at amortised cost to have no significant financing element, and the 
effect of discounting to be immaterial. 

 
15. TRADE AND OTHER PAYABLES   2021 2020 
    £ £ 
      
 Trade payables   40,980 57,917 
 Accruals and deferred income   83,635 135,046 
 Other taxes and social security    7,020 4,173 
    ---------------  ---------------  
    131,635 197,136 
    ======== ======== 

 
The directors consider the carrying value of trade and other payables to equal their fair value.   
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16. DERIVATIVE FINANCIAL 

LIABILITIES 
  2021 2020 

    £ £ 
      
 Derivative liabilities   2,129,400 1,669,500 
    ======== ======== 
      

 
On 30 August 2020 as part of the consideration advanced for the acquisition of AIL, Asimilar Group Plc granted warrants 
to subscribe for up to 9,000,000 Asimilar Group Plc ordinary shares in two tranches of up to 4,500,000 warrants per 
tranche. The warrants represent derivatives over own equity and have been recognised as derivative financial liabilities. 
 
Refer to note 3 for further details regarding the valuation of derivative financial liabilities. 
 
Refer to note 4 for sensitivity analysis on changes to financial liabilities carried at fair value. 
 
The change in the fair value of the warrants from £1,669,500 to £2,129,400 as at 30 September 2021 represents a fair 
value loss to the Group of £459,900 which has been recognised in the income statement. 
 
The change in fair value primarily arose as a result of fluctuations in the share prices of referenced equity instruments 
within the consideration warrants between the reporting dates of 30 September 2020 and 30 September 2021. 
 

 
17. SHARE CAPITAL   2021 2020 

    £ £ 
 Issued and fully paid     
 As at 1 October 2020   5,213,277 5,207,754 
 Issue of 14,322,500 (2020: 55,229,167) Ordinary shares of 0.01p each   1,432 5,523 
    ----------------------- ----------------------- 
 At 30 September 2021 5,214,709 5,213,277 
    =========== =========== 
 The Company has the following classes of share capital     
 Ordinary shares 121,683,943  (2020: 107,361,443 of 0.01p) shares of 

0.01p each 
  12,168 10,736 

 A deferred shares (44,132,276 shares of 9.99p each)   4,408,815 4,408,815 
 Deferred shares (8,819,181 shares of 9p each)   793,726 793,726 
    ---------------------- ---------------------- 
    5,214,709 5,213,277 
    =========== =========== 
      
 Share Premium 

 
  2021 

£ 
2020 

£ 
 As at 1 October 2020   14,327,636 7,864,973 
 Shares issued during the year (net of costs)   3,605,318 6,462,663 
    ----------------------- ----------------------- 
 At 30 September 2021   17,932,954 14,327,636 
    =========== =========== 
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17. SHARE CAPITAL (continued) 

 
 Share transaction history 
 

During the year ended 30 September 2021 the following share transactions took place. 
 
Asimilar Group Plc issued new shares as a result of exercise of various warrants as follows: 
 

- 2,760,000 warrants were exercised at 5p raising funds of £138,000. 

- 11,562,500 warrants were exercised at 30p raising funds of £3,468,750. 

The following warrants were issued during the year: 
 

- 1,000,000 director warrants to Mark Horrocks with an exercise price of 30p per share. 

- 6,000,000 warrants to Sitius Limited relating to the disposal of Dev Clever option and warrants with an exercise 
price of 50p per share. 

- 250,000 director warrants to Michael Preen with an exercise price of 60p per share. 

 
 The ordinary shares have full voting rights, priority dividend rights and priority in the case of winding up. 

 
The deferred shares of 9.99p each have no voting rights and shareholders are not entitled to any dividend, and 
only receive the nominal amount paid up on their share after there has been distributed £1,000,000 to each of the 
holders of the ordinary shares. The deferred shares shall not entitle the holders thereof to any further or other right 
of participation in the assets of the Company. 
 

 The A deferred shares have no voting rights and shareholders are not entitled to any dividend. Holders of A 
deferred shares shall be entitled to the amount paid up or credited as paid up on the A deferred shares to be paid 
out of the assets of the Company available for distribution among the members, after payment, to the holders of 
deferred Shares of the amounts paid up thereon. The holders of the A deferred shares shall not be entitled to any 
other or further right to participate in the assets of the Company.  
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17. SHARE CAPITAL (continued) 
 
 Warrants 
 Movements in warrants during the year 

  Warrant number Exercise price 
pence 

Vest date Expiry date 

As at 1 October 2020     
 1,833,333 5p 05/02/2019 22/02/2022 
 3,500,000 5p 07/05/2019 31/05/2022 
 5,000,000 10p 03/12/2019 31/12/2022 
 16,500,000 6p 01/10/2019 31/10/2020 
 11,562,000 30p 14/01/2020 31/03/2021 
 10,000,000 130p 24/01/2020 31/12/2021 
 3,500,000 60p 06/10/2020 31/12/2020 
 4,500,000 0.01p* 31/08/2020 31/12/2025 
 4,500,000 0.01p** 31/08/2020 31/12/2025 
 ------------------------    
 60,895,333    
Weighted average price 33p    
     
Lapsed (16,500,000) 6p 01/10/2019 31/10/2020 
 (3,500,000) 60p 06/10/2020 31/12/2020 
 ------------------------    
 (20,000,000)    
Weighted average price 15p    
     
Cancelled (2,700,000) 0.01p 31/08/2020 31/12/2025 
 (1,350,000) 0.01p** 31/08/2020 31/12/2020 
Exercised (1,260,000) 5p 05/02/2019 22/02/2022 
 (1,500,000) 5p 07/05/2019 31/05/2022 
 (11,562,000) 30p 14/01/2020 31/03/2021 
 ------------------------    
 (14,322,000)    
Weighted average price 25p    
     
     
Granted 1,000,000 30p 22/10/2020 22/10/2023 
 6,000,000 50p 24/02/2021 24/08/2022 
 250,000 60p 18/06/2021 17/06/2024 
 -------------------------    
 7,000,000    
Weighted average price 47p    
     
 -------------------------    
 31,123,333    
 ============    
     
As at 30 September 573,333 5p 05/02/2019 21/02/2022 
2021 2,000,000 5p 07/05/2019 31/05/2022 
 5,000,000 10p 03/12/2019 03/12/2022 
 1,000,000 30p 22/10/2020 22/10/2023 
 10,000,000 130p 24/01/2020 31/12/2021 
 3,150,000 0.01p* 31/08/2020 31/12/2025 
 3,150,000 0.01p** 31/08/2020 31/12/2025 
 6,000,000 50p 24/02/2021 24/08/2022 
 250,000 60p 18/06/2021 17/06/2024 
 ------------------------    
 31,123,333    
 ============    
Weighted average price 55p    
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17. SHARE CAPITAL (continued) 
 

* Exercisable in the event mid market price of DevClever Holdings Plc is or exceeds 28p for at least 5 consecutive 
business days. This condition was satisfied on 29 March 2021 
** Exercisable in the event mid market price of DevClever Holdings Plc is or exceeds 55p for at least 5 consecutive 
business days 

 
 Of the 31,123,333 outstanding warrants (2020: 60,895,833 warrants), 27,723,333 warrants (2020: 48,395,833) 
were exercisable.   

 
 Warrants exercised in 2021 resulted in 14,322,000 shares (2020: 2,666,667 shares) being issued at a weighted 

average price of £0.25 each (2020: £0.054 each).  The related weighted average share price at the time of exercise 
was £0.40 (2020: £0.34) per share. There were no transaction costs to offset against the proceeds received in either 
period. 

.  
The Company entered into the following transactions where warrants were issued: 
 
 On 22 October 2020 Asimilar Group Plc issued 1,000,000 warrants to company Director, Mark Horrocks, with 
an exercise price of 30.00p and a vesting date of 22 October 2020. The fair value at the grant date of these warrants 
has been determined through an actuarial valuation using an adjusted binomial model. The aggregate fair value of 
the warrants of £108,000 has been expensed as directors remuneration in accordance with IFRS 2 share based 
payments and the Group’s accounting policy outlined in note 2.10. These share based payments are also disclosed 
in note 19 and the directors remuneration report. 
 
On 18 June 2021 Asimilar Group Plc issued 250,000 warrants to company Director, Michael Preen, with an 
exercise price of 60.00p and a vesting date of 18 June 2021. The fair value at the grant date of these warrants has 
been determined through an actuarial valuation using an adjusted binomial model. The aggregate fair value of the 
warrants of £61,000 has been expensed as directors remuneration in accordance with IFRS 2 share based payments 
and the Group’s accounting policy outlined in note 2.10. These share based payments are also disclosed in note 
19 and the directors remuneration report. 

 
On 24 February 2021 as part consideration for the disposal of the Dev Clever option and warrants by Asimilar 
Investments Limited, Asimilar Group Plc granted warrants to subscribe for up to 6,000,000 Asimilar ordinary 
shares. These were granted to Sitius Limited, the investment vehicle of David Von Rosen. The warrants represent 
derivatives over own equity and have been recognised as derivative financial liabilities. At the balance sheet date 
the aggregate fair value of these warrants of £402,000 has been determined through a third party actuarial valuation 
using an adjusted binomial model that is consistent with the mathematics underlying the Black Scholes formula. 
 
Warrant Reserve 

    2021 2020 
    £ £ 
 As at 1 October   157,813 - 
 Premium attributable to bundled warrants issued as part of private 

placing (warrant reserve) 
  - 157,813 

    ----------------------- ----------------------- 
 At 30 September 157,813 157,813 
    =========== =========== 
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18. FAIR VALUE GAIN ON ACQUISITION 
 
In year the ending 30 September 2020, a fair value exchange gain arose on the acquisition of Asimilar Investments Limited 
(“AIL”), in Jersey, as the fair value of identifiable assets and liabilities acquired was higher than the consideration 
transferred. The Directors considered the commercial context of the transaction and deemed it appropriate to recognise this 
gain in the income statement on the date of the acquisition of AIL. 
     £ 
      
 Fair value of assets and liabilities acquired    4,091,836 
 Less: Total consideration transferred    (2,397,400) 
     ----------------- 
 Fair value gain on asset acquisition .   1,694,436 
     ======== 

 
19. SHARE BASED PAYMENTS 
 

On 22 October 2020 Asimilar Group Plc issued 1,000,000 warrants to company Directors with an exercise price 
of 30.00p and a vesting date of 22 October 2020 and exercisable by 22 October 2023. 
 
On 18 June 2021 Asimilar Group Plc issued a further 250,000 warrants to company Directors with an exercise 
price of 60.00p and a vesting date of 18 June 2021 and exercisable by 17 June 2024. 
 
The fair value at the grant date of these warrants has been determined using an adjusted binomial model. The 
aggregate fair value of the warrants of £169,000 has been expensed as directors remuneration in accordance with 
IFRS 2 Share Based payments and the Group’s accounting policy outlined in note 2.10. 

 
These share based payments are also disclosed in the directors remuneration report. 

 
On 24 February 2021 Asimilar Group Plc issued 6,000,000 warrants with an exercise price of 50.00p with an 
expiry date of 24 August 2022 to Situis Limited. The warrants were issued as part of the arrangements with 
Asimilar Investments Limited to transfer 30m of options and 15m of warrants held in Dev Clever for a 
consideration of £3.5m. The fair value of these warrants has been determined through an actuarial valuation using 
an adjusted binomial model. The aggregate fair value of the warrants of £402,000 has been expensed as investment  
cost of Asimilar Investments Limited and share based payment. 

 
The fair value of warrants granted during the period, determined using the adjusted binomial model, was £0.067 
per warrant .  The significant inputs into the model were a weighted average share price of £0.38  at the grant date, 
the exercise price shown above, volatility of 73% , dividend yield of 0% , the assumption that warrants are 
subscribed for when 100% in the money, and an annual risk-free interest rate equal to the yield on zero coupon 
yield curve of UK gilts at the issue dates. The volatility measured at the standard deviation of continuously 
compounded share returns is based on statistical analysis of daily share prices over the last year. 
 
The total value of share based payments recognised as expenditure during the year was £571,000 (2020: 
£324,500). This amount has also been credited to equity in accordance with the provisions of IFRS 2: Share Based 
Payments. 

 
20. ULTIMATE CONTROLLING PARTY 
  
 The Group is admitted to AIM and there is no individual controlling party.  The Directors’ Report provides details 

of those shareholders with an individual holding exceeding 3% of issued share capital. 
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21. RELATED PARTY DISCLOSURES 
 
 Directors' remuneration is shown in Note 8. There were no key management personnel other than the Directors 

(2020: none). 
 
 On 30 August 2020, the acquisition date of Asimilar Investments Limited, the company had a liability to Mark 

Horrocks of £319,036. £250,000 was paid back on 9 September 2020. The balance outstanding at 30 September 
2021 was £Nil (2020: £69,036). Mark Horrocks became a director of Asimilar Group Plc on the acquisition of 
Asimilar Investments Limited. 

 
 During the year, Kepstorn Solicitors provided legal and advisory service to the Asimilar Group Plc. Donald 

Stewart is a partner in the firm and was a director of Asimilar Group Plc at the time. Total cost of service provided 
amounted to £19,940. (2020: £125,340). These were fully paid during the year. There were no outstanding 
amounts at the year end.  

 
 There were no other transactions falling within the scope of IAS 24 Related Party Disclosures. 
 
22. POST BALANCE SHEET EVENTS 

 
The board does not consider these to be adjusting events. 

On 29 November 2021 All Active Asset Capital Limited (AAA) and MESH completed a scheme of arrangement 
whereby AAA acquired 100% of MESH. Accordingly, Asimilar now holds 24 million AAA shares. 

On 24 December 2021, Dev Clever Holdings announced that trading in its ordinary shares was to be suspended 
pending the approval by the FCA of the acquisition of Veative Labs Pte Ltd (Singapore) by Dev Clever. 
 

On 31 December, AIL exercised its SeeQuestor warrants and invested £337,840 for a further 33,784 new shares 
to bring its total holding to 67,568 and total Group holding to 114,586. 

0n 22 February 2022, the Company issued 240,000 new ordinary shares as a result of a warrant exercise. 
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    2021 2020 
 Notes   £ £ 
ASSETS      
Non-current assets      
Investments in financial assets  IV   10,677,819 5,489,308 
    -------------------- -------------------- 
    10,677,819 5,489,308 
    -------------------- -------------------- 
Current assets       
Investments in financial assets   IV   1,057,681 102,494 
Investments in financial assets held at 
amortised cost 

   - 2,771,426 

Receivable from group companies    5,841,477 3,140,000 
Trade and other receivables IV / VI   94,685 181,528 
Cash and cash equivalents    155,591 703,963 
    -------------------- -------------------- 
    7,149,434 6,899,411 
    -------------------- -------------------- 
      
TOTAL ASSETS    17,827,253 12,388,719 
    ========== ========== 
EQUITY AND LIABILITIES      
Current liabilities      
Trade and other payables VII   129,680 108,989 
    -------------------- -------------------- 
      
Derivative financial liabilities VIII   2,129,400 1,669,500 
      
    -------------------- -------------------- 
Total liabilities    2,259,080 1,778,489 
    -------------------- -------------------- 
Equity      
Share capital IX   5,214,709 5,213,277 
Share premium account    17,932,954 14,327,636 
Merger relief reserve    279,900 279,900 
Warrant reserve    157,813 157,813 
Retained earnings    (8,017,203) (9,368,396) 
    --------------------- --------------------- 
      
Total equity    15,568,173 10,610,230 
    --------------------- --------------------- 
TOTAL EQUITY AND LIABILITIES    17,872,253 12,388,719 
    ========== ========== 
      

 
The profit for the parent company for the year was £780,193 (2020 – £411,304). 
 
The financial statements were approved and authorised for issue by the board of directors on 18 March 2022 and were 
signed below on its behalf by 
 
 
John Taylor 
Chairman 
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  Share Merger    
 Share Premium Relief Warrant Retained  
 Capital Account Reserve Reserve Earnings Total 
 £ £ £  £ £ 
       
At 1 October 2019 5,207,754 7,864,973 - - (10,104,200) 2,968,527 
       
Total comprehensive - - - - 411,304 411,304 
income for the year - - - - - - 
Share based payments   - - 324,500 324,500 
Issue of warrants - - - 157,813 - 157,813 
Transactions with owners       
Shares issued 5,523 6,580,097 279,900 - - 6,865,520 
Cost of new issue - (117,434) - - - (117,434) 
 -----------------  ------------------  ---------------- ---------------- --------------------  ------------------ 
At 1 October 2020 5,213,277 14,327,636 279,900 157,813 (9,368,396) 10,610,230 
       
Total comprehensive - - - - 780,193 780,193 
income for the year       
Share based payments - - - - 571,000 571,000 
       
Transactions with owners       
Shares issued 1,432 3,605,318 - - - 3,606,750 
       
 -----------------  ------------------  -------------------- ____________ --------------------  ------------------ 
At 30 September 2021 5,214,709 17,932,954 279,900 157,813 (8,017,203) 15,568,173 
 ========= ========== ========== =========== =========== ========= 
       

 
 
Share capital 
 
Represents the par value of shares in issue. 
 
Share premium 
 
Represents amounts subscribed for share capital in excess of its nominal value, net of directly attributable issue costs. 
 
Merger relief reserve 
 
Represents premium on shares issued in connection with the acquisition of Intrinsic Capital Jersey Limited, recognised in 
accordance with S162 of the Companies Act 2006. 
 
Retained earnings 
 
Represents accumulated losses to date. 
 
Warrant reserve 
 
Represents the fair value of placing warrants issued. 
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    2021 2020 
    £ £ 
Operating activities      
Profit  for the year    780,194 411,304 
Adjustments for:      
Decrease / (increase) in trade and other receivables    51,178 (112,061) 
Increase  in trade and other payables    20,691 81,579 
Net finance income      (169,967)) (49,004) 
Derivative fair value movement    459,900 (436,500) 
Unrealised (losses) / gains on remeasurement to fair 
value 

   (1,807,511) 83,365 

Share based payments    169,000 324,500 
Other income (non-cash transaction)    - (1,140,000) 
    ------------------- ------------------- 
Net cash generated / (used) in operating activities    496,515 (836,817) 
    ------------------- ------------------- 
Investing activities       
Payments to acquire investments    (4,070,752) (606,026) 
Proceeds on disposal of investments    172,421 - 
Loans repaid / (made)    2,771426 (2,722,422) 
Payments to group companies    (2,551,977) (2,000,000) 
Net finance income    20,274 914 
    ------------------- ------------------- 
Net cash used in investing activities  (3,658,608) (5,327,534) 
    ------------------- ------------------- 
Financing activities      
Net proceeds from issue of shares    3,606,750 6,625,899 
    ------------------ ------------------ 
Net cash generated from financing activities    3,606,750 6,625,899 
    ------------------- ------------------- 
      
      
Net (decrease) / increase  in cash and cash 
equivalents 

  (548,373) 461,548 

     
Cash and cash equivalents at the start of the year   703,963 242,415 
    ------------------ ------------------ 
Cash and cash equivalents at the end of the year    155,590 703,963 
    ------------------ ------------------ 
Cash and cash equivalents consist of:      
Cash and cash equivalents    155,590 703,963 
    ========= ========= 

      
 
The Company had no debt in either period, therefore no net debt reconciliation has been presented. 
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I. GENERAL INFORMATION 

 
Asimilar Group Plc is a public limited company which is listed on the Alternative Investment Market (AIM) and 
incorporated and domiciled in the UK. The address of its registered office is 4 More London Riverside, London, 
SE1 2AU. 
 
The company follows the same accounting policies as the group. Only different or additional policies are noted here. 
 

 
II. ACCOUNTING POLICIES  
 
 The separate financial statements of the Company are presented as required by the Companies Act 2006. 
 

As permitted by the Act the separate financial statements have been prepared in accordance with International 
Financial Reporting Standards as adopted by the European Union. The principal accounting policies adopted are the 
same as those set out in note 2 to the consolidated financial statements except as noted below: 

 
Valuation of investments 

 
Investments in subsidiaries are stated at cost less any provision for impairment in value. 

 
 

III.  INCOME FOR THE FINANCIAL PERIOD 
 
The Company has taken advantage of the exemption allowed under s408 of the Companies Act 2006 and has not 
presented its own profit and loss account in these financial statements.  The Company’s profit after taxation for 
the year was £780,193 (2020: £411,304).   
 
All staff employed under Asimilar Group Plc and staff numbers are shown in note 9. Total staff costs were 
£294,948 (2020: £439,910). 
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IV FINACIAL INSTRUMENTS 
 

 
 

   

    2021 2020 
    £ £ 
 Non-Current     
 Investments in financial assets designated 

at fair value through profit or loss (see 
below for movement analysis) 

   
 

7,878,419 

 
 

3,091,908 
 Investments in subsidiary at cost (note V)   2,799,400 2,397,400 
    ---------------------- ---------------------- 
    10,677,819 5,489,308 
 Current     
 Investments designated at fair value 

through profit or loss 
  1,057,682 102,494 

 Financial assets carried at amortised cost – 
loans 

  - 2,771,426 

 Financial assets carried at amortised cost – 
amounts owed by group undertakings 

  5,841,477 3,140,000 

 Trade and other receivables carried at 
amortised cost 

  65,994 152,035 

    ---------------------- ---------------------- 
    6,965,153 6,165,955 
    =========== =========== 
    17,642,972 11,655,263 
    =========== =========== 
      
 Financial assets designated at fair value 

through profit or loss 
    

 Non – Current     
 Fair value of investments brought forward   3,091,908 2,684,091 
 Purchases during the year   3,094,570 1,611,180 
 Disposals during the year   (88,652) (1,140,000) 
 Net unrealised loss in fair value   1,780,593 (83,363) 
 Realised gain on disposal   - 20,000 
    ---------------------- ---------------------- 
 Fair value of investments carried forward   7,878,419 3,091,908 
    =========== =========== 
 Current     
 Fair value of investments brought forward   102,494 - 
 Purchases during the year   976,182 102,494 
 Net unrealised loss in fair value   26,918 - 
 Disposals   (47,912) - 
    ---------------------- ---------------------- 
 Fair value of investments carried forward   1,057,682 102,494 
    =========== =========== 

 
 

Details of the investments held are given in the Chairman’s statement. 
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V.  FIXED ASSET INVESTMENTS IN SUBSIDIARY 

 
  

  2021 2020 
  £ £ 
    
Total cost of investment as at 30 September 2020 & 2021  2,397,400 2,397,400 
Cost of warrants issued relating to sale of Dev Clever options and warrants  402,000 - 
  --------------------- --------------------

- 
  2,799,400 2,397,400 
  ========== ========= 

 
On 30 August 2020 Asimilar acquired the entire ordinary share capital of Asimilar Investments Limited (“AIL”). 
The consideration paid was a fresh issue of 1,000,000 Asimilar ordinary shares and warrants to subscribe for up 
to 9,000,000 Asimilar ordinary shares in 2 tranches of up to 4,500,000 warrants per tranche.  
 
At year end the Company had the following wholly owned subsidiary: 
 
Asimilar Investments Limited  100%   
 
Registered Office: 2nd Floor, The Le Gallais Building, 54 Bath Street, St Helier, Jersey, JE1 1FW, Channel 
Islands 
 
 

VI. TRADE AND OTHER RECEIVABLES   2021 2020 
    £ £ 
      
 Trade receivables   23,400 15,000 
 Prepayments and accrued income   28,691 29,493 
 Other receivables   42,594 137,035 
    ------------------- ------------------- 
    94,685 181,528 
      
 Amounts due from subsidiary undertakings   5,841,477 3,140,000 
    ------------------- ------------------- 
    5,963,162 3,321,528 
    ========= ========= 
      

 
VII. TRADE AND OTHER PAYABLES   2021 2020 
    £ £ 
      
 Trade payables   40,980 57,915 
 Accruals and deferred income   89,278 46,901 
 Other taxes and social security    (578) 4,173 
    ---------------  ---------------  
    129,680 108,989 
    ======== ======== 
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VIII. DERIVATIVE FINANCIAL 
LIABILITIES 

  2021 2020 

    £ £ 
      
 Derivative liabilities (see note 13(c) for movement analysis)   2,129,400 1,669,500 
    ======== ======== 
      

 
On 30 August 2020 as part of the consideration advanced for the acquisition of AIL, Asimilar Group Plc granted warrants 
to subscribe for up to 9,000,000 Asimilar ordinary shares in 2 tranches of up to 4,500,000 warrants per tranche. The 
warrants represent derivatives over own equity and have been recognised as derivative financial liabilities. 
 
Refer to note 3 for further details regarding the valuation of derivative financial liabilities. 
 
Refer to note 4 for sensitivity analysis on changes to financial liabilities carried at fair value. 
 
The change in the fair value of the warrants from £1,669,500 to £2,129,400 as at 30 September 2021 represents a fair 
value loss to the Group of £459,900 which has been recognised in the income statement. 
 
The change in fair value primarily arose as a result of fluctuations in the share prices of referenced equity instruments 
within the consideration warrants between the reporting dates of 30 September 2020 and 30 September 2021. 
 
 

IX  SHARE CAPITAL 
 
Details of share capital are shown in note 17. 
 








	Blank Page
	Blank Page
	Blank Page
	Blank Page



