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CHAIRMAN'S STATEMENT 

FOR THE YEAR ENDED 31 DECEMBER 2025 
 

 
Dear Shareholder, 

I am pleased to report a year of meaningful progress. 

Eight Capital Partners PLC ( ECP, the Group or the Company) delivered a profit of £3.5 million in 2025, closed the 
year with no financial debt, and completed a fundamental repositioning — from an early-stage investment vehicle 
to an active merchant banking platform operating across Europe and Asia. 

 
A substantially renewed Board, a strengthened shareholder base, and a clear three-pillar strategy provide the 
foundation for the next phase of growth. 

 
Vision & Strategy 

ECP is a merchant banking and investment group operating across Europe and Asia, focusing on advisory, private 
markets and digital asset solutions to support mid-market companies and create sustainable value for shareholders. 
The Group generates returns for shareholders primarily through capital appreciation in the high-growth sectors in 
which it operates, combining advisory and capital markets expertise with a growing capacity for principal 
investment. 

 
Following the appointment of three new directors in October 2025, the Board undertook a comprehensive review of 
ECP's business and resolved to establish an integrated mid-market specialist merchant banking operation, focusing 
on Europe, the Middle East and Asia ("EMEA"). This strategy reflects the Board's conviction that mid-market 
companies across the EMEA region are structurally underserved by traditional financial institutions, creating a 
significant opportunity for ECP to develop a dedicated platform combining advisory, capital access and investment 
expertise. 

The strategy is being developed across three core business lines. The first is Investment Management: ECP intends 
to launch its own private equity and private debt funds, initially through partnerships with regulated fund managers, 
during 2026. The second is Advisory Services via Eight Capital Advisors LLP: the Company has incorporated Eight 
Capital Advisors LLP (“ECA”), a wholly owned subsidiary headquartered in London with a Hong Kong office to 
follow, which will provide M&A and capital markets advisory services, fund advisory and structuring, cross-border 
capital introduction between Europe, Switzerland, the Middle East and Asia, and advisory support to ECP's own 
investment funds. The third is Digital Asset Management: ECP is assembling a specialist team to develop and 
distribute digital asset investment products, provide advisory services and build a regulated market-facing presence 
in this fast-growing asset class. 

 
In January 2026, as a first concrete step within the Investment Management business line, ECP entered into a letter 
of engagement with Altarius Asset Management Limited for the establishment of a Luxembourg-domiciled SICAV in 
the form of a Reserved Alternative Investment Fund ("RAIF"), with two initial sub-funds focused respectively on 
private debt and private equity. Altarius will act as discretionary investment manager, whilst ECP's subsidiary Eight 
Capital Partners Advisory ("ECPA") will serve as investment adviser, receiving fees for deal origination, due 
diligence and investment recommendations. 

The Board believes that these initiatives will form the foundation of a broader long-term objective: the creation of a 
vertically integrated financial services platform spanning advisory, wealth and asset management, and capital 
markets. Where required, ECP will obtain the necessary regulatory permissions either by applying directly for 
authorisations, acquiring entities that already hold the relevant licences, or entering into strategic partnerships with 
appropriately regulated firms to ensure full regulatory coverage across all business lines. 
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2025 Results 

The 2025 financial results demonstrate the Group's capacity to generate sustainable returns whilst undergoing a 
fundamental strategic transformation. 

Revenue from the SFE Bond delivered £2,040,077 in interest income — the impact of the 7.50% coupon following 
the 2025 restructuring — providing a stable and predictable cash flow base throughout the transition period. 
Epsion Capital contributed £125,596 in advisory fee income, reflecting early-stage mandate activity ahead of the 
planned migration of advisory revenues to Eight Capital Advisors LLP. 

The Group closed the year with a profit of £3,539,000 and total equity of £35,695,000, underpinned by the SFE 
Bond carried at fair value of £33,583,381 — independently assessed and audited without qualification. Critically, 
the Group achieved this result debt-free: the conversion of the remaining ECP 4.8% bond into equity in January 
2025 eliminated all financial liabilities from the balance sheet, a position maintained throughout the year. 

The operating cost base remains lean and disciplined, consistent with a platform in build-out phase. Administrative 
expenses of £360,000 reflect the Group's deliberate approach of investing selectively in people and infrastructure 
ahead of revenue scale-up, rather than front-loading costs in advance of confirmed income. 

 
Net assets per share stood at 74.87 pence at year end, against a share price of 87.5 pence — a premium to book 
that the Board believes reflects market confidence in the strategic direction announced in the fourth quarter of 2025 

 
Subsidiary activities 

Epsion Capital Ltd ("Epsion"), our wholly owned UK Corporate Finance subsidiary, derived its income primarily from 
advising on M&A transactions generating £125,596 in revenue. 

Eight Capital Advisors LLP (ECA LLP), in which ECP is a designated partner, was formally operational through 
2025, providing advisory and investment management services to third parties. ECA LLP is anticipated to be the 
principal revenue-generating entity of the Group going forward, with Epsion Capital Ltd scheduled for orderly wind- 
down. 

 

 
SFE Bond — Fair Value Assessment 

The Company's principal asset at 31 December 2025 is its holding of notes issued by SFE Societe Financiere 
Europeenne S.A. (the "SFE Bond") a fixed income security listed on the Vienna MTF (ISIN: GB00BNYKP345), 
classified as a financial asset at fair value through profit or loss (FVTPL) under IFRS 9, The independent experts 
valuation report dated 26 February 2026, prepared for the Board's assessment of fair value for financial reporting 
purposes as at 31 December 2025, concludes as follows: 

• Primary method (DCF): Discount rate 5.92% p.a. (risk-free rate 2.10% + credit spread 2.82% + illiquidity 
premium 1.00%). Fair value: EUR 40,060,708. 

• Corroborating method (market comparables): Average YTM of EUR HY bond sample 5.19% + illiquidity 
premium 1.00% = discount rate 6.19%. Cross-check DCF value: EUR 39,764,519. 

• Adopted fair value: EUR 38,500,000, being the nominal amount, consistent with carrying amount at cost 
and within the 3%–5% materiality tolerance applied by independent expert. 

The Board has reviewed the Report and adopted EUR 38,486,570.00 as the fair value of the SFE Bond for financial 
reporting purposes as at 31 December 2025, consistent with IFRS 13. The GBP carrying amount of £33,583,381 
reflects FX movements. 

 
Going Concern 

As at the date of this report, the Group had cash balances of approximately £161,435 and the SFE Bond asset of 
Euro 38,486,570.00 on the balance sheet. The Board has considered the Group's liquidity position and pipeline of 
transactions and is of the opinion that the Group has adequate financial resources to enable it to continue as a 
going concern for the foreseeable future. More details are included in note 1.4 
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Changes to the Board 

During 2025, the Board composition was substantially reorganised. Federico Bazzoni was appointed Chairman of 
the Board, Luca Giacomo Zanni joined as Executive Director and Bruce Gonyea joined as non-exectuve director, 
bringing deep expertise in Asian and North American capital markets. 

 
 
 

 
F Bazzoni 

Chairman 

 
26 June 2026 
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STRATEGIC REPORT 

FOR THE YEAR ENDED 31 DECEMBER 2025 
 

 
The Directors present their strategic report for Eight Capital Partners Plc (the "Company") and its subsidiaries 
(together the "Group") for the year ended 31 December 2025. 

 

 
Principal Activity 

Eight Capital Partners Plc ECP is a merchant banking and investment group quoted on the Aquis Stock Exchange 
Growth Market ("AQSE"). Its shares were admitted to trading on AQSE on 3 July 2018. From 1 July 2021 it has 
been designated as a group operating principally in financial services. 

 
The Group's principal activities are: (i) origination, structuring and execution of M&A, corporate finance and capital 
markets transactions through Eight Capital Advisors LLP; (ii) principal investing and asset management through 
Eight Capital Partners Plc. 

 
The closing price of the Company's shares at 31 December 2025 was 87.5 pence per share (2024: 0.028 pence). 

Financial Key Performance Indicators 
 

KPI 2025 2024 

Profit after taxation (£000) 3,539 18,295 

Revenue – Bond Interest Income (£000) 2,040 294 

Total equity (£000) 35,694 31,333 

SFE Bond carrying value (£000) 33,583 33,096 

Net assets per share (pence) 74.87 0.02 

 
Key performance indicators for the Company are interest income and carrying value of the investment bond. The 
interest income for the financial year was £2,040,000 (2024: £294,000) and the bond was revalued to £33,583,381 
(2024: £33,096,000). The Company does not have any non-financial key performance indicators. 

The primary source of funds for the company is the receipt of interest on the SFE bond. During the year, the 
Company received all interest payments due. Management closely monitor these figures to ensure that the 
company has adequate resources. 

 

 
Principal risks and uncertainties 

The Group's strategy is to follow an appropriate risk policy, which effectively manages exposures related to the 
achievement of business objectives. The Board is responsible for approving the Group's strategy and determining 
the appropriate level of risk. The key risks which the Group faces are detailed as follows: 

 
Business and investment performance risk 
Business performance risk is the risk that the Group may not perform as expected either due to internal factors or 
due to competitive pressures in the markets in which they operate. 

The Group seeks investments in companies with growth potential. The Directors identify suitable investment 
opportunities in accordance with its investment strategy. 

 
By their nature, smaller businesses, whether quoted or unquoted, are more volatile than larger, more established 
businesses and less robust to withstand economic pressures. The risk is that the Group's investments may 
encounter circumstances that result in a loss of value which could in turn damage the Group's share price. 

 
The Board is of the view that obtaining timely information on the position of its investments is the most effective 
management tool and to reduce this risk has put in place monitoring reports on the performance of, and regular 
dialogue with the boards of the Group's investments. 
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The Group's revenue in FY2025 derived principally from SFE Bond interest income (£2,040,077). Revenue from 
origination, structuring and execution of M&A, corporate finance and capital markets transactions through ECA LLP 
was not material in FY2025, as the LLP became formally operational during the year and its revenue pipeline was at 
an early stage of development. Accordingly, transaction revenue risk — being the risk that mandates are not won, 
that transactions do not complete, or that fee income is delayed or disputed — was not a significant exposure in the 
period under review. This risk is expected to become progressively more relevant as ECA LLP's business scales, 
and will be disclosed in greater detail in future periods. 

 
Concentration risk 
The Group's balance sheet is materially concentrated in a single financial asset: the SFE Bond, carried at fair value 
of £33,583,381 as at 31 December 2025 and representing approximately 93% of total assets. This concentration 
means that any adverse development affecting the issuer, the underlying collateral, or the enforceability of the 
instrument could have a disproportionate and material impact on the Group's financial position, reported results and 
net assets per share. 

 
The Board monitors this risk on an ongoing basis through regular review of the issuer's financial position, covenant 
compliance and liquidity. The Group's strategy envisages progressive diversification of the asset base through the 
deployment of ECA LLP's advisory platform and the origination of new principal investments, which will reduce 
concentration over time. 

 
Valuation risk 
Valuation risk is the risk that the value of the investment when made was overstated and/or misstated — whether 
through inappropriate discount rate selection, use of stale market comparables, model error, or changes in the credit 
environment of the issuer. 

 
The Board seeks to mitigate this risk by conducting due diligence on the history and prospects of investment targets 
and sourcing independent valuations and opinions. The risk is further mitigated by seeking to invest where there is a 
high valuation margin (valuation per share compared to price paid per share) and the prospect of early returns. 

 
As per the SFE Bond, it is classified as a financial instrument measured at fair value under IFRS 13. Valuation risk 
is the risk that the fair value attributed to the Bond is misstated 

 
This risk is not limited to the point of acquisition: it is an ongoing risk that affects every reporting period in which the 
Bond is held. The Board mitigates valuation risk by commissioning an independent fair value assessment at year- 
end, applying a dual-methodology approach (DCF and market comparables cross-check), and subjecting the 
adopted value to Board review and external audit scrutiny. Any significant change in the issuer's creditworthiness, in 
benchmark rates, or in illiquidity premiums applicable to comparable instruments would require reassessment of the 
carrying value between scheduled valuations. 

 
Market conditions 
Market conditions continue to be shaped by a complex macro environment. The most significant current drivers of 
uncertainty are the ongoing conflict in Ukraine, heightened tensions in the Middle East (including Iran), and broader 
geopolitical fragmentation affecting cross-border capital flows and investor sentiment. These factors can affect the 
Group's ability to originate and execute transactions through ECA LLP, the availability of financing for portfolio 
companies, and the valuation of financial assets. 

 
The Board mitigates market risk by maintaining a flexible deal origination strategy, focusing on resilient sectors and 
counterparties, and avoiding investment structures that depend on normalised liquidity conditions. 

 
Foreign exchange 
The Group has made Euro-denominated investments. This may give rise to exposure to movements in the 
exchange rate between the Euro and GBP. Management will seek at all times to mitigate any latent exposure by 
active currency management. The Company is monitoring matters and seeking advice from foreign exchange 
specialists as to how to mitigate the risks arising if and when they may occur and would consider using derivatives 
to lock out exposures. 
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Liquidity risk 
Liquidity risk is the risk that the Company will encounter difficulty in meeting its obligations associated with financial 
liabilities as they fall due. The Company's policy is to manage liquidity risk by contractually matching the timing of 
the cash receipts from the bonds receivable with those of the cash payments due on the liabilities. The Company 
maintains adequate cash reserves to cover other operational costs. 

 
Credit risk 
Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to 
meet its contractual obligations. The Board manages credit risk by having comfort that there are no defaults on the 
semi annual interest receipts. . In addition, the Company monitors the financial performance of the company by 
reviewing their management accounts. 

 
Directors' statement of compliance with duty to promote the success of the group 

The Directors believe they have acted in the way most likely to promote the success of the Group for the benefit of 
its members as a whole, as required by s172 of the Companies Act 2006. 

 
The requirements of s172 are for the Directors to: 

• Consider the likely consequences of any decision in the long term, 

• Act fairly between the members of the Group, 

• Maintain a reputation for high standards of business conduct, 

• Consider the interests of the Group's employees, 

• Foster the Group's relationships with suppliers, customers and others, and 

• Consider the impact of the Group's operations on the community and the environment. 

 
The Group is an early-stage investment company quoted on a minor exchange and its members will be fully aware, 
through detailed announcements, shareholder meetings and financial communications, of the Board's broad and 
specific intentions and the rationale for its decisions. The Group pays its employees and creditors promptly and 
keeps its costs to a minimum to protect shareholders funds. When selecting investments, issues such as the impact 
on the community and the environment have actively been taken into consideration as is clear from the portfolio set 
out in the Chairman's Statement. 

 
On behalf of the board 

 
 

 
Mr F Bazzoni 

Chairman 

 
26 June 2026 
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DIRECTORS' REPORT 

FOR THE YEAR ENDED 31 DECEMBER 2025 
 

 
The directors present their annual report and financial statements for the year ended 31 December 2025. 

 
Directors 

Name Role  

Federico Bazzoni Chairman Appointed 20 October 2025 

Luca Zanni Executive Director Appointed 20 October 2025 

Bruce Gonyea Non-executive Director Appointed 20 October 2025 

Dominic White Chairman Resigned 16 December 2025 

Luciano Maranzana Group CEO Resigned 20 October 2025 

Martin Groak Non-executive Director Resigned 20 October 2025 

Gemma Godfrey Non-executive Director Resigned 6 November 2024 

The Directors' biographies can be found on page 8 

Dividends 

The Directors do not recommend payment of a dividend for the year ended 31 December 2025 (2024: £nil). 

Directors' Remuneration 
 

Director Total 2025 £000 Total 2024 £000 

Luca Zanni – – 

Federico Bazzoni 21 – 

Bruce Gonyea – – 

Dominic White (resigned) 27 90 

Luciano Maranzana (resigned) – 66 

Martin Groak (resigned) 19 25 

Gemma Godfrey (resigned) – 29 

TOTAL 67 210 

 
Directors' remuneration is not linked to performance. The Directors are not entitled to any post-employment 
benefits, termination benefits or other long-term benefits. 

Directors' Interests 

The following Directors had interests in the shares of the holding Company at the end of the year (post 4,000:1 
consolidation basis): 

 

Director 2025 No. of ordinary shares 2024 No.of ordinary shares 

Luca Zanni – – 

Federico Bazzoni – – 

Bruce Gonyea – – 

Substantial Shareholdings 

As far as the Directors are aware, as at the date of this report the following shareholders are interested in 3% or 
more of the issued share capital: 

 

Shareholder Number of ordinary shares of 40p % of issued share capital 

Dominic White (via Trumar Capital LLC) 15,000,000 31.46% 

Monfor SA 13,920,589 29.20% 

4DR SA 13,825,242 29.00% 
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Share Capital 

Details of the authorised and issued share capital, together with details of the movements in the Company's issued 
share capital during the year, are shown in Note 26. The Company's shares trade on AQSE under ticker ECP and 
ISIN GB00BQD3MB22. Following the 4,000:1 capital reorganisation completed in January 2025, the Company has 
47,673,251 ordinary shares of £0.40 each in issue. 

Board diversity 

During the year, the Board consisted of six male directors three of whom resigned in the year. Within the Group, 
other than the directors, there is only one female employee. 

Health and safety 

The Group is committed to providing a safe place of work for employees. Group policies are reviewed on a regular 
basis to ensure that policies regarding training, risk assessment, safe working and accident management are 
appropriate. There are designated officers responsible for health and safety and issues are reported at each board 
and executive meeting. 

Greenhouse gas emissions 

The Group is aware that it needs to measure its operational carbon footprint in order to limit and control its 
environmental impact. However, given the very limited nature of its operations during the year under review, it has 
not been practical to measure its carbon footprint. In the future, the Group will only measure the impact of its direct 
activities, as the full impact of the entire supply chain of its suppliers cannot be measured practically. 

Charitable and Political Donations 

The Company did not make any political or charitable donations during the year ended 31 December 2025 (2024: 
£nil). 

Going Concern 

As at 31 December 2025 the Group had cash and cash equivalents of £161,000 and consolidated net assets of 
£35,695,000. The Group has posted a total profit for the year ended 31 December 2025 of £3,539,000. 

The Group's principal asset remains the SFE Bond, carried at GBP 33,583,381, which generates semi-annual 
coupon income at a rate of 7.50% per annum on a nominal amount of EUR 38,486,570. The Board actively 
monitors the Group's cash position and the timely collection of amounts receivable. In this regard, the Board has 
received written confirmation from the Bond issuer that it will honour its contractual obligations in full and in a timely 
manner. 

Furthermore, the Board notes that Eight Capital Advisors LLP, the Group's advisory subsidiary, received its 
regulatory authorisation as an Appointed Representative of Brooklands Fund Management Limited from the 
Financial Conduct Authority in June 2026 (further details are provided in Note 33). The Board expects ECA LLP to 
commence full operational activity in the second half of 2026, generating advisory fee income and associated cash 
inflows that will contribute to the Group's financial resources over the forecast period. 

Under these premises, the Board has prepared a cash flow forecast covering a period of at least twelve months 
from the date of approval of these financial statements. The forecast reflects the Group's expected operating cost 
base and anticipated income from the SFE Bond and from advisory activities being developed through Eight Capital 
Advisors LLP. Based on this assessment, and having regard to the written confirmation received from the Bond 
issuer confirming full settlement in the near term of the 2H2025 coupon receivable, partially collected already, the 
Board is satisfied that the Group has adequate financial resources to meet its obligations as they fall due. 

As an additional measure of prudence, the Board has obtained a written letter of support from Monfor S.A., a major 
shareholder, confirming its commitment to provide financial support to the Group should it be required over the next 
twelve months. The Board has reviewed the financial position of Monfor S.A. and is satisfied that this commitment 
can be relied upon. 

Having considered all of the above, the Directors are of the opinion that there are no material uncertainties that 
require disclosure and consider it appropriate to prepare these financial statements on a going concern basis. 
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Board of Directors 

Federico Bazzoni - Chairman 

Federico has over 30 years' experience in Investment Banking in Asia and Emerging Markets. Prior to joining Eight 
Capital Partners, he was the Head of Origination and M&A for Europe and MENA at CITIC Securities as Managing 
Director responsible for establishing the International Equity platform of the group, expanding European and China 
cross-border capital markets activity. 

In his leadership roles, Federico generated landmark M&A cross-border transactions in various sectors such as 
Healthcare, Consumer, Sport and Technology. He has led several listings on the HKEX including the IPO of BYD, 
Tencent, SmartTone and New World. 

Luca Giacomo Zanni – Executive Director 

Luca has extensive international experience in financial management, corporate restructuring and M&A. Throughout 
his career, he has worked with family-owned businesses, private equity funds and listed companies, leading 
projects across growth, turnaround and transformation phases. 

Luca has advised on restructuring and value-creation strategies for industrial and service companies in Italy and 
abroad, working closely with boards, investors and financial institutions to realign business models, enhance 
governance and support sustainable growth 

Bruce Goynea - Independent Non-executive Director 

Bruce currently serves as a member of the Investment Committee at Storie Co LLC, a role he has held since 2022. 

 
Additionally, he has been an Assistant Professor of Finance & Management at Marian University, Indiana since 
2015. Bruce has also been the founder and director of several consultancy and investment vehicles in the USA 
since 2021, including Harvest Moon Capital LLC. 

 

 
Auditors 

Bright Grahame Murray have indicated their willingness to continue in office. A resolution to re-appoint them as 
auditors will be proposed at the Annual General Meeting. 
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Statement of directors' responsibilities 

The directors are responsible for preparing the annual report and the financial statements in accordance with 
applicable law and regulations. 

Company law requires the directors to prepare financial statements for each financial year. Under that law the 
directors have elected to prepare the group and parent company financial statements in accordance with 
International Financial Reporting Standards (IFRSs) as adopted by the United Kingdom. Under company law the 
directors must not approve the financial statements unless they are satisfied that they give a true and fair view of 
the state of affairs of the company and of the profit or loss of the company for that period. 

 
In preparing these financial statements, International Accounting Standard 1 requires that directors: 

• properly select and apply accounting policies; 
• present information, including accounting policies, in a manner that provides relevant, reliable, comparable and 

understandable information; 
• provide additional disclosures when compliance with the specific requirements in IFRSs are insufficient to 

enable users to understand the impact of particular transactions, other events and conditions on the entity's 
financial position and financial performance; and 

• make an assessment of the company's ability to continue as a going concern. 
 
The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the 
company’s transactions and disclose with reasonable accuracy at any time the financial position of the company 
and enable them to ensure that the financial statements comply with the Companies Act 2006. They are also 
responsible for safeguarding the assets of the company and hence for taking reasonable steps for the prevention 
and detection of fraud and other irregularities. 

 
 
 

 
On behalf of the board 

 
 

 
Mr F Bazzoni 

Chairman 

 
26 June 2026 
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INDEPENDENT AUDITOR'S REPORT 

TO THE MEMBERS OF EIGHT CAPITAL PARTNERS PLC 
 

 
Opinion 

We have audited the financial statements of Eight Capital Partners Plc (the ‘parent company’) and its subsidiaries 
(the ‘group’) for the year ended 31 December 2025 which comprise the group statement of comprehensive income, 
the group and parent company statement of financial position, the group and parent company statement of changes 
in equity, the group statement of cash flows and the group and parent company notes to the financial statements, 
including significant accounting policies. 

The financial reporting framework that has been applied in their preparation is applicable law and UK adopted 
international accounting standards. 

 
In our opinion: 

• the financial statements give a true and fair view of the state of the group's and of the parent company's 
affairs as at 31 December 2025 and of the group's profit for the year then ended; 

• the group financial statements have been properly prepared in accordance with UK- adopted international 
accounting standards; 

• and the parent company financial statements have been properly prepared accordance with UK- adopted 
international accounting standards; and 

• the financial statements have been prepared in accordance with the requirements of the Companies Act 
2006. 

 
Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable 
law. Our responsibilities under those standards are further described in the Auditor's responsibilities for the audit of 
the financial statements section of our report. We are independent of the group and parent company in accordance 
with the ethical requirements that are relevant to our audit of the financial statements in the UK, including the FRC’s 
Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance with these requirements. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

 
Conclusions relating to going concern 

In auditing the financial statements, we have concluded that the directors' use of the going concern basis of 
accounting in the preparation of the financial statements is appropriate. 

Based on the work we have performed, we have not identified any material uncertainties relating to events or 
conditions that, individually or collectively, may cast significant doubt on the group's and parent company's ability to 
continue as a going concern for a period of at least twelve months from when the financial statements are 
authorised for issue. 

 
Our responsibilities and the responsibilities of the directors with respect to going concern are described in the 
relevant sections of this report. 

 
Our approach to the audit 

We designed our audit by determining materiality and assessing the risks of material misstatement in the financial 
statements. In particular, we looked at where the directors made subjective judgements, for example in respect of 
significant accounting estimates that involved making assumptions and considering future events that are inherently 
uncertain. We also addressed the risk of management override of internal controls, including evaluating whether 
there was evidence of bias by the directors that represented a risk of material misstatement due to fraud. 

 
How we tailored our audit scope 

The company's shares are listed on the Access, a regulated market on the Aquis Stock Exchange. The directors 
control the affairs of the company and they are responsible for the overall investments policy which is 
determined by them. The company engages the directors to manage certain duties and responsibilities with 
regards to the day-to-day management of the company. We tailored the scope of audit to ensure that we 
performed enough work to be able to give an opinion on the financial statements as a whole, taking into account 
the operational structure of the company, the accounting processes and controls, and the industry in which the 
company operates. 



EIGHT CAPITAL PARTNERS PLC 

INDEPENDENT AUDITOR'S REPORT (CONTINUED) 

TO THE MEMBERS OF EIGHT CAPITAL PARTNERS PLC 

- 12 - 

 

 

 
 

 
Key audit matter How our scope addressed this matter 

 

The existence, valuation and recoverability of 
investments at fair value 

The company holds significant investment assets 
measured at fair value as at 31 December 2025, with a 
year-end carrying value of approximately £33.5m. 
These investments primarily relate to a bond 
investment which has been restructured multiple times 
and continues to represent a material proportion of total 
assets. 

 
The valuation of these investments involves significant 
management judgement and estimation uncertainty, 
including assumptions relating to recoverability, 
expected repayments and the impact of current 
economic conditions. Management has engaged 
valuation experts to support the determination of fair 
value, increasing the complexity of the audit. 

 
Given the magnitude of the balances, the use of 
complex valuation techniques, and the inherent 
uncertainty in key assumptions, we considered the 
existence and valuation of investments to be a key 
audit matter. 

The following audit work has been performed to 
address the risk: 

• Obtained an understanding of, and evaluated, 
management’s processes and controls over the 
existence and valuation of investments, 
including performing walkthrough procedures. 

• Obtained independent confirmations from 
relevant counterparties to verify the existence 
of investments and agreed the confirmed 
balances to the accounting records. 

• Assessed post year-end activity, including 
reviewing whether investments continued to be 
held and considered any evidence of 
subsequent disposals or changes in value. 

• Evaluated the work of management’s valuation 
experts, including assessing their competence, 
capabilities and objectivity, and considered 
whether the scope of their work was 
appropriate. 

• Tested key inputs used in the valuation models 
on a sample basis and critically assessed the 
reasonableness of significant assumptions, 
including repayment expectations and discount 
rates. 

• Considered the impact of the current economic 
environment on valuation uncertainty and 
assessed whether additional audit procedures 
or involvement of our own specialists was 
required. 

• Tested the accuracy of accounting entries and 
disclosures related to these investments in the 
financial statements. 

Our Observations 
Based on the work performed, we found that the 
financial instrument exists and is valued in line with 
IFRS. The assumptions used by the management in the 
valuation assessment are reasonable. 

 
Our application of materiality 

The scope of our audit was influenced by our application of materiality. We set certain quantitative thresholds for 
materiality. These, together with qualitative considerations, helped us to determine the scope of our audit and the 
nature, timing and extent of our audit procedures on the individual financial statement line items and disclosures 
and in evaluating the effect of misstatements, both individually and on the financial statements as a whole. Based 
on our professional judgement, we determined materiality for the financial statements as a whole as follows: 
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Materiality Basis for materiality and rationale for the benchmark applied 

Group materiality £120,000 (2024: 
£162,000)  Performance 
materiality £78,000 (2024: 
£105,300) 
 

 
Company materiality £103,000 
(2024: £153,000) Performance 
materiality £67,000 (2024: 
£99,450) 

7.5% of adjusted profit/(loss) was used, which is the midpoint in our 
acceptable range of 5-10%, reflecting our understanding of the 
business. We have determined adjusted Profit as the most suitable 
benchmark as the this has been identified in FRC thematic review to be 
the most understood basis for investors of listed entities. Our adjusted 
basis removed the fair value adjustments which are subjective variables 
and could impact our assessment of materiality. Management identity 
two KPIs one of which is earnings per share which further supports the 
notion that adjusted profit/(loss is the most appropriate basis. 

The procedures performed on the component, where we only scoped in 
specific account balances, were completed using the group materiality 
levels. 

 Performance materiality is set based on the audit materiality as 
adjusted for the judgements made as to the entity risk and our 
evaluation of the specific risk of each audit area having regard to the 
internal control environment. Performance materiality was set at 65% 
(2024: 65%) of overall materiality at the planning stage of the audit to 
ensure sufficient coverage for group and company reporting purposes. 

 Where considered appropriate performance materiality may be reduced 
to lower level, such as, for related party transactions and directors' 
remuneration. 

 
 

 
The audit team performed a full scope audit of the company, and specific scope audit of the remaining trading 
component. For each component in the scope of our group audit, we allocated a materiality that was less than 
our overall group materiality. 

 
We agreed with the board of directors that we would report all corrected and uncorrected misstatements 
identified during the course of the audit in excess of £6,000 (2024: £8,150) for the group and £5,150 (2024: 
£7,650) for the company, in addition to other identified misstatements that warranted reporting on qualitative 
grounds. 

 
Other information 

The other information comprises the information included in the annual report other than the financial statements 
and our auditor's report thereon. The directors are responsible for the other information contained within the annual 
report. Our opinion on the financial statements does not cover the other information and, except to the extent 
otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon. Our 
responsibility is to 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 course of the audit, or otherwise appears 
to be materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are 
required to determine whether this gives rise to a material misstatement in the financial statements themselves. If, 
based on the work we have performed, we conclude that there is a material misstatement of this other information, 
we are required to report that fact. 

We have nothing to report in this regard. 

 
Opinions on other matters prescribed by the Companies Act 2006 

In our opinion, based on the work undertaken in the course of our audit: 
• the information given in the strategic report and the directors' report for the financial year for which the financial 

statements are prepared is consistent with the financial statements; and 

• the strategic report and the directors' report have been prepared in accordance with applicable legal 
requirements. 
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Matters on which we are required to report by exception 

In the light of the knowledge and understanding of the group and parent company and their environment obtained in 
the course of the audit, we have not identified material misstatements in the strategic report or the directors' report. 

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires 
us to report to you if, in our opinion: 

• adequate accounting records have not been kept by the parent company, or returns 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. 

 
Responsibilities of directors 

As explained more fully in the directors' responsibilities statement, the directors are responsible for the preparation 
of the financial statements and for being satisfied that they give a true and fair view, and for such internal control as 
the directors determine is necessary to enable the preparation of financial statements that are free from material 
misstatement, whether due to fraud or error. In preparing the financial statements, the directors are responsible for 
assessing the parent 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 the directors either intend to liquidate the 
parent company or to cease operations, or have no realistic alternative but to do so. 
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Auditor's responsibilities for the audit of the financial statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. 
Reasonable assurance is a high level of assurance but is not 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 
error 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 statements. 

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures 
line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including 
fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is detailed below: 

• We obtained an understanding of the group and company and the sector in which they operate to identify 
laws and regulations that could reasonably be expected to have a direct effect on the financial statements. 
We obtained our understanding in this regard through discussions with management and our application of 
cumulative knowledge and experience of the sector. 

• We determined the principal laws and regulations relevant to the group and company in this regard to be 
those arising from Companies Act 2006, International Accounting Standards, AQSE regulations, UK and 
local employment laws, Bribery Act 2010, and Money Laundering regulations. 

• We designed our audit procedures to ensure the audit team considered whether there were any indications 
of non-compliance by the group and company with those laws and regulations. These procedures included, 
but were not limited to: 

• enquiries of management, review of minutes, review of legal and regulatory correspondence, and 
review of regulated news service announcements. 

• We also identified the risks of material misstatement of the financial statements due to fraud. We 
considered, in addition to the non-rebuttable presumption of a risk of fraud arising from management 
override of controls, including the potential for management bias identified in relation to the valuation of the 
investments and we addressed this by challenging the assumptions and judgements made by management 
when auditing those significant accounting estimates. 

• As in all of our audits, we addressed the risk of fraud arising from management override of controls by 
performing audit procedures which included, but were not limited to: the testing of journals; enquiries of 
management, review of minutes, and Regulatory News Service (RNS) announcements; reviewing 
accounting estimates for evidence of bias; and evaluating the business rationale 

 

 
Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including those 
leading to a material misstatement in the financial statements or non-compliance with regulation. This risk increases 
the more that compliance with a law or regulation is removed from the events and transactions reflected in the 
financial statements, as we will be less likely to become aware of instances of non-compliance. The risk is also 
greater regarding irregularities occurring due to fraud rather than error, as fraud involves intentional concealment, 
forgery, collusion, omission or misrepresentation. 
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A further description of our responsibilities is available on the Financial Reporting Council's website at: https:// 
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report. 

 
Use of our report 

This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of the 
Companies Act 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 in 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. 

 
 

 
Ahsan Miraj (Senior Statutory Auditor) 

For and on behalf of Bright Grahame Murray 26 June 2026 

 
Chartered Accountants 

Statutory Auditor Emperor's Gate 

114a Cromwell Road 

Kensington 

London 

UK 

SW7 4AG 

http://www.frc.org.uk/auditorsresponsibilities
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GROUP STATEMENT OF COMPREHENSIVE INCOME 

FOR THE YEAR ENDED 31 DECEMBER 2025 
 

 
  2025 2024 

Notes £000 £000 

Revenue 5 125 48 

Cost of sales  (34) - 

Gross profit 
 

 

91 

 

48 

Other operating income 
 

- 22 

Administrative expenses  (360) (2,526) 

Operating loss 6 

 

(269) 

 

(2,456) 

Investment revenues 10 2,040 294 

Other gains and losses 11 1,768 20,457 

Profit before taxation 
 

 

3,539 

 

18,295 

Income tax expense 12 - - 

Profit and total comprehensive income for the year 
 

 

3,539 

 

18,295 

 
Profit for the financial year is all attributable to the owners of the parent company. 

 
Total comprehensive income for the year is all attributable to the owners of the parent company. 

 
Earnings per share 13  

Basic  0.02 0.01 

Diluted  0.02 0.01 
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GROUP STATEMENT OF FINANCIAL 

AS AT 31 DECEMBER 2025 

POSITION  

  
 

2025 
 

2024 

 Notes £000 £000 

Non-current assets 

Investments 
 

17 
 
33,635 

 
- 

Current assets 

Investments 
 

17 

 

 
- 

 

 
33,138 

Trade and other receivables 20 2,386 153 

Cash and cash equivalents  161 4 

  
 

2,547 

 

33,295 

Current liabilities 

Bank overdraft 

 
 

 
- 

 

 
16 

Trade and other payables 23 487 1,079 

Borrowings 22 - 867 

  
 

487 

 

1,962 

Net current assets 
 

 

2,060 

 

31,333 

Net assets 
 

 

35,695 

 

31,333 

 
Equity 

Called up share capital 

 

 
25 

 

 
20,366 

 

 
20,042 

Share premium account 26 22,582 21,999 

Convertible debt option reserve 27 - 84 

Retained earnings  (7,253) (10,792) 

Total equity 
 

 

35,695 

 

31,333 

 
The financial statements were approved by the board of directors and authorised for issue on 26 June 2026 and are 
signed on its behalf by: 

 
 

 
Mr F Bazzoni 

Chairman 

 
Company registration number 09301329 (England and Wales) 
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COMPANY STATEMENT OF FINANCIAL 

AS AT 31 DECEMBER 2025 

POSITION   

  
 

2025 
 

2024 

 Notes £000 £000 

Non-current assets 

Investments 
 

18 
 
33,635 

 
- 

Current assets 

Investments 
 

18 

 

 
- 

 

 
33,138 

Trade and other receivables 21 2,380 405 

Cash and cash equivalents  161 - 

  
 

2,541 

 

33,543 

Current liabilities 

Bank overdraft 

 
 

 
- 

 

 
16 

Trade and other payables 24 388 884 

Borrowings  - 867 

  
 

388 

 

1,767 

Net current assets 
 

 

2,153 

 

31,776 

Trade and other payables 

Net assets 

24 

 

- 

35,788 

 

- 

31,776 

 

 
Equity 

Called up share capital 

  
 

 
20,366 

 
 

 
20,042 

Share premium account  22,582 21,999 

Own shares  - 84 

Retained earnings  (7,160) (10,349) 

Total equity 
 

 

35,788 

 

31,776 

 

 
As permitted by s408 Companies Act 2006, the company has not presented its own income statement and related 
notes. The company’s profit for the year was £3,188,725 (2024 £18,424,898) profit) 

 
The financial statements were approved by the board of directors and authorised for issue on ..............................and 
are signed on its behalf by: 

 
 

 
Mr F Bazzoni 

Chairman 

 
Company registration number 09301329 (England and Wales) 
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GROUP STATEMENT OF CHANGES IN EQUITY 

FOR THE YEAR ENDED 31 DECEMBER 2025 
 

 

Share Share Convertible Retained Total 
capital premiumdebt options earnings 

 account reserve  

 Notes £000 £000 £000 £000 £000 

Balance at 1 January 2024 
 

20,042 21,999 84 (29,330) 12,795 

Year ended 31 December 2024: 
      

Profit and total comprehensive income 
 

- - - 18,295 18,295 

Discontinued activities  - - - 243 243 

Balance at 31 December 2024 
 

20,042 

 

21,999 

 

84 

 

(10,792) 31,333 

Year ended 31 December 2025: 
  

   

 

Share capital reorganisation (bond 
conversion Jan 2025) 

  
324 

 
583 

 
(84) 

 
- 

 
823 

Profit and total comprehensive income  - - - 3,539 3,539 

Balance at 31 December 2025 
 

20,366 

 

22,582 

 

- 

 

(7,253) 35,695 
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COMPANY STATEMENT OF CHANGES IN EQUITY 

FOR THE YEAR ENDED 31 DECEMBER 2025 
 

 
 Share 

capital 
Share 

premium 
account 

Convertible 
debt option 

reserve 

Retained 
earnings 

Total 

Notes £000 £000 £000 £000 £000 

Balance at 1 January 2024 20,042 21,999 84 (28,774) 13,351 

Year ended 31 December 2024: 

Profit and total comprehensive income 
 

- 
 

- 
 

- 
 

18,425 
 
18,425 

Balance at 31 December 2024 20,042 

 

21,999 

 

84 

 

(10,349) 31,776 

Year ended 31 December 2025: 

Share Capital Reorganisation 
 

324 

 

 
583 

 

 
(84) 

 

 
- 

 
823 

Profit and total comprehensive income - - - 3,189 3,189 

Balance at 31 December 2025 20,366 

 

22,582 

 

- 

 

(7,160) 35,788 
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GROUP STATEMENT OF CASH FLOWS 

FOR THE YEAR ENDED 31 DECEMBER 2025 
 

 
2025 2024 

Notes £000 £000 £000 £000 

 
Cash flows from operating activities 

      

Cash absorbed by operations 35   (592)  (697) 

Net cash outflow from operating activities 
   

 

(592) 
 

 

(697) 

Investing activities 
      

Interest received  765   656  

Discontinued activities  -   (6)  

Net cash generated from investing activities 
   

765 

 

650 

Financing activities 
     

 
 

 

Net cash used in financing activities 
   

- 
 

- 

Net increase/(decrease) in cash and cash 
equivalents 

   
 

 
173 

 
 

 
(47) 

Cash and cash equivalents at beginning of year 
   

(12) 
 

35 

Cash and cash equivalents at end of year 
   

 

161 
 

 

(12) 
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NOTES TO THE GROUP FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 DECEMBER 2025 
 

1 Accounting policies 

Company information 

Eight Capital Partners Plc is a public limited company limited by shares incorporated in England and Wales. 
The registered office is 2nd Floor, 33 Newman Street, 3, London, UK, W1T 1PY. The company's principal 
activities and nature of its operations are disclosed in the directors' report. 

 
The group consists of Eight Capital Partners Plc and all of its subsidiaries. 

 
1.1 Accounting convention 

The financial statements have been prepared in accordance with International Financial Reporting Standards 
(IFRS) as adopted for use in the United Kingdom and with those parts of the Companies Act 2006 applicable 
to companies reporting under IFRS, except as otherwise stated. 

 
The financial statements are prepared in sterling, which is the functional currency of the group. Monetary 
amounts in these financial statements are rounded to the nearest £000. 

 
The financial statements have been prepared under the historical cost convention except for the revaluation of 
certain financial assets. The principal accounting policies adopted are set out below. 

 
1.2 Business combinations 

The cost of a business combination is the fair value at the acquisition date of the assets given, equity 
instruments issued and liabilities incurred or assumed, plus costs directly attributable to the business 
combination. The excess of the cost of a business combination over the fair value of the identifiable assets, 
liabilities and contingent liabilities acquired is recognised as goodwill. 

 
The cost of the combination includes the estimated amount of contingent consideration that is probable and 
can be measured reliably, and is adjusted for changes in contingent consideration after the acquisition date. 

 
Provisional fair values recognised for business combinations in previous periods are adjusted retrospectively 
for final fair values determined in the 12 months following the acquisition date. 

 
1.3 Basis of consolidation 

The consolidated group financial statements consist of the financial statements of the parent company Eight 
Capital Partners Plc together with all entities controlled by the parent company (its subsidiaries) and the 
group’s share of its interests in joint ventures and associates. 

All financial statements are made up to 31 December 2025. Where necessary, adjustments are made to the 
financial statements of subsidiaries to bring the accounting policies used into line with those used by other 
members of the group. 

 
All intra-group transactions, balances and unrealised gains on transactions between group companies are 
eliminated on consolidation. Unrealised losses are also eliminated unless the transaction provides evidence of 
an impairment of the asset transferred. 

 
Subsidiaries are consolidated in the group’s financial statements from the date that control commences until 
the date that control ceases. 

 
Entities in which the group holds an interest and which are jointly controlled by the group and one or more 
other venturers under a contractual arrangement are treated as joint ventures. Entities other than subsidiary 
undertakings or joint ventures, in which the group has a participating interest and over whose operating and 
financial policies the group exercises a significant influence, are treated as associates. 
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1 Accounting policies (Continued) 

 
Investments in joint ventures and associates are carried in the group statement of financial position at cost 
plus post-acquisition changes in the group’s share of the net assets of the entity, less any impairment in value. 
The carrying values of investments in joint ventures and associates include acquired goodwill. 

 
If the group’s share of losses in a joint venture or associate equals or exceeds its investment in the joint 
venture or associate, the group does not recognise further losses unless it has incurred obligations to do so or 
has made payments on behalf of the joint venture or associate. 

 
Unrealised gains arising from transactions with joint ventures and associates are eliminated to the extent of 
the group’s interest in the entity. 

 
1.4 Going concern 

As at 31 December 2025 the Group had cash and cash equivalents of £161,000 and consolidated net assets 
of £35,695,000. The Group has posted a total profit for the year ended 31 December 2025 of £3,539,000. 

The Group's principal asset remains the SFE Bond, carried at GBP 33,583,381, which generates semi-annual 
coupon income at a rate of 7.50% per annum on a nominal amount of EUR 38,486,570. The Board actively 
monitors the Group's cash position and the timely collection of amounts receivable. In this regard, the Board 
has received written confirmation from the Bond issuer that it will honour its contractual obligations in full and 
in a timely manner. 

Furthermore, the Board notes that Eight Capital Advisors LLP, the Group's advisory subsidiary, received its 
regulatory authorisation as an Appointed Representative of Brooklands Fund Management Limited from the 
Financial Conduct Authority in June 2026 (further details are provided in Note 33). The Board expects ECA 
LLP to commence full operational activity in the second half of 2026, generating advisory fee income and 
associated cash inflows that will contribute to the Group's financial resources over the forecast period. 

Under these premises, the Board has prepared a cash flow forecast covering a period of at least twelve 
months from the date of approval of these financial statements. The forecast reflects the Group's expected 
operating cost base and anticipated income from the SFE Bond and from advisory activities being developed 
through Eight Capital Advisors LLP. Based on this assessment, and having regard to the written confirmation 
received from the Bond issuer confirming full settlement in the near term of the 2H2025 coupon receivable, 
partially collected already, the Board is satisfied that the Group has adequate financial resources to meet its 
obligations as they fall due. 

As an additional measure of prudence, the Board has obtained a written letter of support from Monfor S.A., a 
major shareholder, confirming its commitment to provide financial support to the Group should it be required 
over the next twelve months. The Board has reviewed the financial position of Monfor S.A. and is satisfied that 
this commitment can be relied upon. 

Having considered all of the above, the Directors are of the opinion that there are no material uncertainties 
that require disclosure and consider it appropriate to prepare these financial statements on a going concern 
basis. 
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1 Accounting policies (Continued) 

 
1.5 Revenue 

Revenue is measured based on the consideration specified in a contract with a customer and excludes 
amounts collected on behalf of third parties. The group recognises revenue when it transfers control of a 
product or service to a customer. 

When cash inflows are deferred and represent a financing arrangement, the fair value of the consideration is 
the present value of the future receipts. The difference between the fair value of the consideration and the 
nominal amount received is recognised as interest income. 

Revenue represents the consultancy fees for investment advisory services provided to clients. 

To determine whether to recognise revenue, the Group follows a 5-step process: 

1 Identifying the contract with a customer 
2 Identifying the performance obligations 
3 Determining the transaction price 
4 Allocating the transaction price to the performance obligations 
5 Recognising revenue when/as performance obligation(s) are satisfied. 

 

 
1.6 Goodwill 

Goodwill represents the excess of the cost of acquisition of unincorporated businesses over the fair value of 
net assets acquired. It is initially recognised as an asset at cost and is subsequently measured at cost less 
impairment losses. 

 
The gain on a bargain purchase is recognised in profit or loss in the period of the acquisition. 

 
For the purposes of impairment testing, goodwill is allocated to the cash-generating units expected to benefit 
from the acquisition. Cash-generating units to which goodwill has been allocated are tested for impairment at 
least annually, or more frequently when there is an indication that the unit may be impaired. If the recoverable 
amount of the cash-generating unit is less than the carrying amount of the unit, the impairment loss is 
allocated first to reduce the carrying amount of any goodwill allocated to the unit and then to the other assets 
of the unit pro-rata on the basis of the carrying amount of each asset in the unit. An impairment loss 
recognised for goodwill is not subsequently reversed. 

 
1.7 Intangible assets other than goodwill 

Intangible assets acquired separately from a business are recognised at cost and are subsequently measured 
at cost less accumulated amortisation and accumulated impairment losses. 

Intangible assets acquired on business combinations are recognised separately from goodwill at the 
acquisition date where it is probable that the expected future economic benefits that are attributable to the 
asset will flow to the entity and the fair value of the asset can be measured reliably; the intangible asset arises 
from contractual or other legal rights; and the intangible asset is separable from the entity. 

 
Amortisation is recognised so as to write off the cost or valuation of assets less their residual values over their 
useful lives on the following bases: 

• Software - 3-5 years 

 
1.8 Property, plant and equipment 

Property, plant and equipment are initially measured at cost and subsequently measured at cost or valuation, 
net of depreciation and any impairment losses. 

 
Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over their 
useful lives on the following bases: 

 
Fixtures and fittings 3 - 8 years straight line 
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1 Accounting policies (Continued) 

 
The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds 
and the carrying value of the asset, and is recognised in the income statement. 

 
1.9 Non-current investments 

Interests in subsidiaries, associates and jointly controlled entities are initially measured at cost and 
subsequently measured at cost less any accumulated impairment losses. The investments are assessed for 
impairment at each reporting date and any impairment losses or reversals of impairment losses are 
recognised immediately in profit or loss. 

 
A subsidiary is an entity controlled by the parent company. Control is the power to govern the financial and 
operating policies of the entity so as to obtain benefits from its activities. 

 
An associate is an entity, being neither a subsidiary nor a joint venture, in which the group holds a long-term 
interest and has significant influence. The group considers that it has significant influence where it has the 
power to participate in the financial and operating decisions of the associate. 

 
Entities in which the group has a long term interest and shares control under a contractual arrangement are 
classified as jointly controlled entities. 

 
1.10 Cash and cash equivalents 

Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term liquid 
investments with original maturities of three months or less, and bank overdrafts. Bank overdrafts are shown 
within borrowings in current liabilities. 

 
1.11 Financial assets 

Financial assets are recognised in the group's statement of financial position when the group becomes party 
to the contractual provisions of the instrument. Financial assets are classified into specified categories, 
depending on the nature and purpose of the financial assets. 

 
At initial recognition, financial assets classified as fair value through profit and loss are measured at fair value 
and any transaction costs are recognised in profit or loss. Financial assets not classified as fair value through 
profit and loss are initially measured at fair value plus transaction costs. 

 
Financial assets at fair value through profit or loss 

When any of the above-mentioned conditions for classification of financial assets is not met, a financial asset 
is classified as measured at fair value through profit or loss. Financial assets measured at fair value through 
profit or loss are recognized initially at fair value and any transaction costs are recognised in profit or loss 
when incurred. A gain or loss on a financial asset measured at fair value through profit or loss is recognised in 
profit or loss, and is included within finance income or finance costs in the statement of income for the 
reporting period in which it arises. 

 
The fair value of financial instruments traded in active markets is based on quoted market prices at the 
reporting date. 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 Company is the current bid price. These instruments are included as listed 
investments. Instruments included in quoted investments, which for the Company comprise AIM and AQSE 
investments. Changes in fair value are recognised in profit or loss. 

 
Where there is no active market for listed investments categorised at Level 3 of the Fair Value Hierarchy, 
the investments are measured at fair value using a range of unobservable inputs based on a valuation of 
the underlying securities related to the investments and by comparison to a discounted cash flow analysis. 
Full details of the methodology used are set out in Note 17. 
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1 Accounting policies (Continued) 

 
Financial assets held at amortised cost 

Financial instruments are classified as financial assets measured at amortised cost where the objective is to 
hold these assets in order to collect contractual cash flows, and the contractual cash flows are solely 
payments of principal and interest. They arise principally from the provision of goods and services to 
customers (eg trade receivables). They are initially recognised at fair value plus transaction costs directly 
attributable to their acquisition or issue, and are subsequently carried at amortised cost using the effective 
interest rate method, less provision for impairment where necessary. 

 
Financial assets at fair value through other comprehensive income 

Debt instruments are classified as financial assets measured at fair value through other comprehensive 
income where the financial assets are held within the group’s business model whose objective is achieved by 
both collecting contractual cash flows and selling financial assets, and the contractual terms of the financial 
asset give rise on specified dates to cash flows that are solely payments of principal and interest on the 
principal amount outstanding. 

 
A debt instrument measured at fair value through other comprehensive income is recognised initially at fair 
value plus transaction costs directly attributable to the asset. After initial recognition, each asset is measured 
at fair value, with changes in fair value included in other comprehensive income. Accumulated gains or losses 
recognised through other comprehensive income are directly transferred to profit or loss when the debt 
instrument is derecognised. 

 
The parent company has made an irrevocable election to recognize changes in fair value of investments in 
equity instruments through other comprehensive income, not through profit or loss. A gain or loss from fair 
value changes will be shown in other comprehensive income and will not be reclassified subsequently to profit 
or loss. Equity instruments measured at fair value through other comprehensive income are recognized 
initially at fair value plus transaction cost directly attributable to the asset. After initial recognition, each asset is 
measured at fair value, with changes in fair value included in other comprehensive income. Accumulated 
gains or losses recognized through other comprehensive income are directly transferred to retained earnings 
when the equity instrument is derecognized or its fair value substantially decreased. Dividends are recognized 
as finance income in profit or loss. 

 
Impairment of financial assets 

Financial assets carried at amortised cost and FVOCI are assessed for indicators of impairment at each 
reporting end date. 

 
The expected credit losses associated with these assets are estimated on a forward-looking basis. A broad 
range of information is considered when assessing credit risk and measuring expected credit losses, including 
past events, current conditions, and reasonable and supportable forecasts that affect the expected 
collectability of the future cash flows of the instrument. 

 
For trade receivables, the simplified approach permitted by IFRS 9 is applied, which requires expected lifetime 
losses to be recognised from initial recognition of the receivables. 

 

 
Derecognition of financial assets 

Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire, or 
when it transfers the financial asset and substantially all the risks and rewards of ownership to another entity. 

 
1.12 Financial liabilities 

The group recognises financial debt when the group becomes a party to the contractual provisions of the 
instruments. Financial liabilities are classified as either 'financial liabilities at fair value through profit or loss' or 
'other financial liabilities'. 
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1 Accounting policies (Continued) 

 
Other financial liabilities 

Other financial liabilities, including borrowings, trade payables and other short-term monetary liabilities, are 
initially measured at fair value net of transaction costs directly attributable to the issuance of the financial 
liability. They are subsequently measured at amortised cost using the effective interest method. For the 
purposes of each financial liability, interest expense includes initial transaction costs and any premium 
payable on redemption, as well as any interest or coupon payable while the liability is outstanding. 

 
Derecognition of financial liabilities 

Financial liabilities are derecognised when, and only when, the group’s obligations are discharged, cancelled, 
or they expire. 

 
1.13 Equity instruments 

Equity instruments issued by the parent company are recorded at the proceeds received, net of direct issue 
costs. Dividends payable on equity instruments are recognised as liabilities once they are no longer payable 
at the discretion of the company. 

 
1.14 Employee benefits 

The costs of short-term employee benefits are recognised as a liability and an expense, unless those costs 
are required to be recognised as part of the cost of inventories or non-current assets. 

 
The cost of any unused holiday entitlement is recognised in the period in which the employee’s services are 
received. 

 
Termination benefits are recognised immediately as an expense when the group is demonstrably committed to 
terminate the employment of an employee or to provide termination benefits. 

 
1.15 Leases 

At inception, the group assesses whether a contract is, or contains, a lease within the scope of IFRS 16. A 
contract is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a 
period of time in exchange for consideration. Where a tangible asset is acquired through a lease, the group 
recognises a right-of-use asset and a lease liability at the lease commencement date. Right-of-use assets are 
included within property, plant and equipment, apart from those that meet the definition of investment property. 

 
The group has elected not to recognise right-of-use assets and lease liabilities for short-term leases of 
machinery that have a lease term of 12 months or less, or for leases of low-value assets including IT 
equipment. The payments associated with these leases are recognised in profit or loss on a straight-line basis 
over the lease term. 

 
2 Adoption of new and revised standards and changes in accounting policies 

Standards which are in issue but not yet effective 

At the date of authorisation of these financial statements, the following standards and interpretations, which 
have not yet been applied in these financial statements, were in issue but not yet effective (and in some cases 
had not yet been adopted by the EU): 
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2 Adoption of new and revised standards and changes in accounting policies (Continued) 

 
Standards and amendments effective for periods beginning on or after 1 January 2026 
The following amendments are effective for annual periods beginning on or after 1 January 2026 and will be 
applicable to the Group’s accounting period beginning 1 January 2026: 

• Amendments to IFRS 9 Financial Instruments and IFRS 7 Financial Instruments: Disclosures – 
Classification and Measurement of Financial Instruments - these amendments clarify aspects of the 
assessment of contractual cash flows, including the application of the SPPI (“solely payments of principal 
and interest”) test, and introduce additional disclosure requirements for financial instruments with 
non-basic lending features. 

• Amendments to IFRS 9 and IFRS 7 – Contracts Referencing Nature-dependent Electricity - these 
amendments clarify the application of IFRS 9 to certain contracts for the purchase of electricity where 
pricing or quantities depend on natural conditions, such as weather-related factors, and introduce 
additional disclosure requirements. 

• Annual Improvements to IFRS Accounting Standards – Volume 11 - these amendments include minor 
changes to IFRS 1, IFRS 7, IFRS 9, IFRS 10 and IAS 7 intended to clarify wording and remove 
unintended consequences. 

 
The Group is currently assessing the impact of the adoption of these amendments on its consolidated financial 
statements. Based on the assessment performed to date, the adoption of these amendments is not expected 
to have a material impact on the Group’s financial performance or financial position. 

 
Standards issued but not yet effective at 31 December 2025 
The following new standard has been issued but is not effective for the Group’s accounting period beginning 1 
January 2026: 

• IFRS 18 Presentation and Disclosure in Financial Statements - IFRS 18 replaces IAS 1 Presentation of 
Financial Statements and introduces new requirements for the presentation of income and expenses 
within the statement of profit or loss, including the introduction of specified subtotals and defined 
categories, as well as enhanced requirements relating to aggregation and disaggregation of information 
and the disclosure of management-defined performance measures. 

 
IFRS 18 is effective for annual periods beginning on or after 1 January 2027, with comparative information 
required for the preceding period.The Group will apply IFRS 18 for the first time in the year ending 31 
December 2027. The Group is currently assessing the impact of IFRS 18 and expects the principal effects to 
relate to presentation and disclosure, rather than to recognition and measurement. 

 
Early adoption 
The Group has not early adopted any of the above standards or amendments in the year ended 31 December 
2025. 
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3 Critical accounting estimates and judgements 

 
In the application of the company’s accounting policies, the directors are required to make judgements, 
estimates and assumptions about the carrying amount of assets and liabilities that are not readily apparent 
from other sources. The estimates and associated assumptions are based on historical experience and other 
factors that are considered to be relevant. Actual results may differ from these estimates. 

 
The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting 
estimates are recognised in the period in which the estimate is revised, if the revision affects only that period, 
or in the period of the revision and future periods if the revision affects both current and future periods. 

 
The estimates and assumptions which have a significant risk of causing a material adjustment to the carrying 
amount of assets and liabilities are outlined below. 

 
Critical judgements 

Fair Value of the SFE Bond 

The SFE Bond is the Group's most significant asset, carried at fair value of £33,583,381 as at 31 December 
2025 (EUR 38,486,570). The determination of fair value requires the exercise of significant judgement. The 
Board engaged an independent expert to perform an fair value assessment as at 31 December 2025. The 
experts report applies a discounted cash flow (DCF) methodology as primary technique and a market 
comparables cross-check as corroborating technique. You may refer to Note 17 for further details. 

 
Going Concern 

The assessment of going concern requires judgement as to the Group's ability to continue as a going concern 
for at least twelve months from the date of approval of these financial statements. As described in Note 1.4 
above. 
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4 Segmental analysis 

 
The Directors are of the opinion that under IFRS 8 - "Segmental Information" the Group operated in two 
primary business segments in 2025 being holding company expenses and corporate advisory services. 

 

Segment 2025 £000 2024 £000 

Profit / (Loss) before income tax   

Holding company 3,189 18,425 

Corporate advisory services 350 (130) 

Total 3,539 18,295 

   

Net assets   

Holding company 35,788 31,776 

Corporate advisory services (93) (443) 

 

Geographic segment 2025 £000 2024 £000 

Revenue from external customers - United Kingdom  10 

Revenue from external customers - US - 38 

Revenue from external customers - Other 125 - 

Total Revenue 125 48 

   

Profit / (Loss) before income tax - United Kingdom 3,189 18,295 

Profit / (Loss) before income tax - Italy 350 - 

Total 3,539 18,295 

   

Net assets / (liabilities) - United Kingdom 35,695 31,333 

Net assets / (liabilities) - Italy -  

Total 35,695 31,333 

 
 
 
 

 
5 Revenue 

 
Revenue represents the consultancy fees for investment advisory services provided to clients. 

2025 2024 

£000 £000 

Revenue analysed by class of business 

Revenue from external customers (group) 125 48 
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6 Operating profit  

2025 
 

2024 

 Operating loss for the year is stated after charging/(crediting): £000 £000 

 
Corporate advisory fees 196 97 

 Foreign exchange losses / (gains) 9 1,344 

 General expenses 52 292 

 Legal and professional fees 92 362 

 Rent and rates 25 11 

 Staff costs 87 232 

 

 
General expenses comprise a variety of costs including business development, stock exchange costs, 

commission, and travel costs.    

7 Auditor's remuneration 
   

 2025  2024 

Fees payable to the company's auditor and associates: £000  £000 

For audit services 
   

Audit of the financial statements of the group and company 50  45 

 
8 Employees 

   

 
The average monthly number of persons (including directors) employed by the group during the year was: 

  
2025 

 
2024 

 Number Number 

 
3 4 

 
Their aggregate remuneration comprised: 

  

 2025 2024 

 £000 £000 

Wages and salaries 17 17 

Directors' fees 67 210 

Social security costs 3 5 

 
 

87 

 

232 
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9 Employees company 

 
The average monthly number of persons (including directors) employed by the company during the year was: 

 
 2025 

Number 

2024 

Number 

3 4 

 
 

Their aggregate remuneration comprised: 

 

 
2025 

 

 
2024 

  £000 £000 

 
Wages and salaries 17 17 

 Directors' fees 67 210 

 Social security costs 3 5 

  
 

87 

 

232 

 
10 

 
Investment income 

 

 
2025 

 

 
2024 

  
Interest income 

£000 £000 

 
Bond Interest Income - SFE Bond 2,040 294 

 
Bond Interest Income reflects the accrual of the 7.50% coupon on the SFE Bond for the second 6 months of 
the year. The first 6 months of they year the coupon was 4%. The SFE Bond terms were amended in 2025, 
including an extension of maturity to 30 December 2028 and an increase in coupon to 7.50% per annum (from 
4.00% prior to the amendment date), payable semi-annually in June and December each year. The Company 
holds a nominal amount of EUR 38,486,570 as at 31 December 2025, converted at the average EUR/GBP 
rate for the year. 

 
11 Other gains and losses 

2025 2024 

£000 £000 

 
Change in value of financial assets at fair value through profit or loss 1,768 20,457 

 

1,768 20,457 
 

 
The fair value gains relate to revaluation of the SFE bond. The basis of the revaluation is detailed further in 
note 17. 

 

12 Income tax expense  
2025 2024 

£000 £000 
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12 Income tax expense (Continued) 

 
2025 2024 

£000 £000 

The charge for the year can be reconciled to the loss per the income statement as follows:  

  
2025 

 
2024 

 £000 £000 

Profit before taxation 3,539 18,294 

 
Expected tax charge based on a corporation tax rate of 25.00% (2024: 
25.00%) 

 

 
885 

 

 
4,574 

Utilisation of tax losses not previously recognised (432) - 

Net unrealised losses / gains on investments (453) (5,088) 

Disallowed expenses - 10 

Losses carried forward for year - 504 

Taxation charge for the year - - 

 
No liability to UK corporation tax arose for the year ended 31 December 2025 nor for the year ended 31 
December 2024. The Group has tax losses of approximately £13.7m (2024: £15.4m) to carry forward against 
future profits. The Directors have not recognised a deferred tax asset on the losses to date due to the 
uncertainty of recovery. 

 
13 Earnings per share  

  2025 2024 

  Number Number 

 Number of shares   

 Weighted average number of ordinary shares for basic earnings per share 15,450,000,548 187,451,702,503 

  
 

2025 
 

2024 

 Earnings £000 £000 

 Continuing operations   

 Profit for the period from continued operations 3,539 18,295 

  
 

2025 
 

2024 

  Pence per share Pence per share 

 Basic and diluted earnings per share 

From continuing operations 
 

0.02 
 

0.01 

 
During the year, the Company undertook a share consolidation on a 4,000:1 basis. For comparative purposes, 
the prior year earnings per share would have been £0.39 had the consolidation been in effect in that period. 
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14 Intangible assets group  

 Goodwill Software Total 

 
Cost 

£000 £000 £000 

At 1 January 2024 59 13 72 

At 31 December 2024 

 

59 

 

13 

 

72 

At 31 December 2025 

 

59 

 

13 

 

72 

Amortisation and impairment 

At 1 January 2024 

 

 
(59) 

 

 
(13) 

 

 
(72) 

At 31 December 2024 

 

(59) 

 

(13) 

 

(72) 

At 31 December 2025 

 

(59) 

 

(13) 

 

(72) 

Carrying amount 

At 31 December 2025 

 

 
- 

 

 
- 

 

 
- 

At 31 December 2024 - - - 

At 31 January 2024 - - - 

 
The goodwill at 31 December 2025 represents the goodwill recognised at 1 July 2021, in relation to the 
purchase of the Company’s subsidiary company Epsion Capital Limited less impairment to date. 

 
The goodwill is not amortised but is reviewed on an annual basis for impairment, or more frequently if there 
are indications that goodwill might be impaired. The impairment review comprises a comparison of the 
carrying amount of the goodwill with its recoverable amount (the higher of fair value less costs to sell and 
value in use). 

 
An impairment of £nil was assessed for the year ended 31 December 2025 (2024: £nil). 

 

 

15 Property, plant and equipment 
 
 

 
Cost 

 
Fixtures and 

fittings 

£000 

At 1 January 2024 and 1 January 2025 4 

At 31 December 2025 4 

Accumulated depreciation and impairment 

At 1 January 2024 and 1 January 2025 4 

At 31 December 2025 4 
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15 Property, plant and equipment (Continued) 

 
Fixtures and 

fittings 

£000 

Carrying amount 

At 31 December 2025 - 
 

 

16 Property, plant and equipment 
 
 

 
Cost 

 
Fixtures and 

fittings 

£000 

At 1 January 2024 and 1 January 2025 4 

At 31 December 2025 4 

Accumulated depreciation and impairment 

At 1 January 2024 and 1 January 2025 4 

At 31 December 2025 4 

Carrying amount 

At 31 December 2025 - 

17 Investments 

 Current   Non-current  

2025 2024  2025 2024 

£000 £000  £000 £000 

 
Investments held at fair value through profit or 
loss 

 
- 

 
33,138 

 
 
33,635 

 
- 

  
 

- 33,138 
 

 

33,635 - 
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17 Investments (Continued) 

 
In January 2025 Company sold of EUR 1.500.000 of the SFE Bond to Trumar S.A which is the equivalent to 
GBP 1,250,000. 

 
The SFE Bond terms were amended in 2025, including an extension of maturity to 30 December 2028 and an 
increase in coupon to 7.50% per annum (from 4.00% prior to the amendment date), payable semi-annually in 
June and December each year. The Company holds a nominal amount of EUR 38,486,570 as at 31 
December 2025, following the partial disposals noted above. Due to the extension of maturity to 30 December 
2028 the asset is now considered a non current asset. 

 
In support of the Board's assessment of fair value for financial reporting purposes as at 31 December 2025, 
the Company commissioned a valuation report from a independent expert. The expert applied an income 
approach (Discounted Cash Flow, or DCF) as the primary valuation technique, consistent with IFRS 13 Fair 
Value Measurement, with a market-based comparable yield analysis used as a corroborating cross-check. 

 
This approach is most suitable for the following reasons: 

i. SFE Bond has already produced interests flows in the past with regularity and are expected to 
pay such interests on the agreed dates; 

ii. SFE Bond flows seem to be rationally stable and regular and therefore be able to be reasonably 
and plausibly calculated and projected. 

iii. Cash flows can be estimated with a reasonable degree of confidence; 

i. DCF seems the best methodology for catching the potential added value intrinsic in the 
BOND. 

 
Methodology Basis 

The DCF Method is based on the premise that the market value of a bond is the net present value of its 
forecast cash flows, including of course the redemption of its final repayment at maturity. 

 
The determination of the discount rate and the use of a discounted cash flow (DCF) model are consistent 
with IFRS 13’s requirements for fair value measurement. IFRS 13 explicitly recognises present value 
techniques (income approach) as acceptable valuation techniques for financial instruments, provided they 
reflect assumptions that market participants would use and maximise observable inputs while minimising 
unobservable inputs 

 
There is no “residual value” to estimate beyond the forecast period: SFE Bond has a finite life and fixed 
payoff, so there is no conceptual basis for an arbitrary adjustment to redemption in a going-concern 
scenario. For a standard fixed income security, the redemption value is a contractual cash flow, so you 
normally must not adjust it; all risk is captured in the discount rate, not by changing the payoff 
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17 Investments (Continued) 

 
Based on market practice in the fixed income securities industry and in line with the income-approach 
guidance in IFRS 13, the discount factors used in the DCF model are not derived from a weighted average 
cost of capital (WACC), which is typically applied in equity and business valuations, but from a Bond-specific 
build-up steps process of the required yield. 

 
The discount rate for each maturity is constructed by starting from the relevant euro risk-free yield 
(government/AAA curve) and adding market-participant premia for credit risk and illiquidity, derived from 
observable yields and spreads on comparable fixed income instruments. 

As an external benchmark, the expert refer to the rating-based corporate default-spread tables published by 
Professor Aswath Damodaran (NYU Stern School of Business), which report indicative spreads over risk-free 
rates by rating category. 

 
With these premises, the expert constructed a discount rate of 5.92% per annum on the basis of a build-up 
approach comprising: 

i. the two-year euro risk-free rate of approximately 2.10% (ECB/Eurostat AAA government curve as 
at 10 February 2026); 

iv. a BB/B-equivalent credit spread of 2.82%, calibrated by reference to the average of BB to B- 
category spreads from the Damodaran (NYU Stern) default-spread matrix for 2025; and 

v. an explicit illiquidity premium of 1.00%, reflecting SFE Bond's limited secondary market 
tradability. 

 
DCF methods results 

The resulting DCF valuation, discounting the Bond's contractual semi-annual cash flows through to maturity at 
30 December 2028 at a 5.92% discount rate, produces a fair value of EUR 40,060,708, with an adeguate 
headroom compared to SFE bond nominal-value. 

 
As a secondary corroboration, the expert analysed a broad sample of EUR-denominated high-yield bonds 
(BB/B category), which indicated an average yield to maturity of approximately 5.19%, resulting — after 
applying the same 1.00% illiquidity premium — in a market-corroborated discount rate of 6.19% and a cross- 
check DCF value of EUR 39,764,519. 

 
The expert concluded that both the primary DCF value (EUR 40,060,708) and the market cross-check value 
(EUR 39,764,519) are broadly consistent with the Bond's nominal value of EUR 38,486,570.00, with any 
variance being within the 3%–5% materiality tolerance applied. Accordingly, the expert adopted EUR 
38,486,570.00 as the fair market value of the Bond, noting that the current accounting carrying amount at cost 
represents a reasonable convergence towards fair value under IFRS 13. 
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17 Investments (Continued) 

 
Sensitivity analysis 

 
The fair value of the Bond is sensitive principally to movements in the discount rate. The illiquidity premium 
(Level 3) is the primary source of estimation uncertainty; the credit spread, whilst calibrated from observable 
data, may also vary with changes in market conditions. The range of BB to B– credit spreads from the 
Damodaran matrix (1.83%–4.42%) implies that the credit spread component alone could reasonably vary by 
approximately ±100 basis points from the adopted rate of 2.82% in changed market conditions. 

The table below shows the sensitivity of the Bond's DCF fair value to reasonably possible changes in the total 
discount rate, holding all other inputs constant. EUR values are converted at the year-end rate of 0.8726 to 
allow direct comparison with the adopted GBP carrying value of £33,583,381. 

 

Discount 
rate 

Change DCF fair value (EUR) DCF fair value (GBP) Movement vs. carrying value 

4.92% – 100 bps 41,079,000 35,846,000 +2,262,000 

5.42% –50 bps 40,516,000 35,355,000 +1,771,000 

5.92% Base case 40,061,000 34,957,000 +1,374,000 

6.42% +50 bps 39,419,000 34,397,000 +813,000 

6.92% +100 bps 38,884,000 33,930,000 +346,000 

7.42% +150 bps 38,357,000 33,471,000 –113,000 

 
The adopted carrying value of £33,583,381 lies below the DCF fair value indication across all scenarios up to 
approximately +145 basis points of stress on the discount rate, consistent with the Board's conservative 
approach of adopting the nominal amount rather than the higher DCF indication. A movement of 1 basis point 
in the discount rate changes the DCF fair value by approximately EUR 11,000 (GBP 10,000). 

 
The Board has reviewed the independent expert's Report and, following due consideration, has concluded 
that it remains appropriate to carry the SFE Bond at its par-value of EUR 38,486,570.00, equivalent to GBP 
33.974.726,34 at the year-end rate of EUR/GBP 1.1328, net of accumulated transaction movements reflected 
in the carrying value of GBP 33,583,381. The Board notes that the Bond's coupon payments have been made 
in full and on time throughout 2025, and that the contractual security structure remains in place. 

 
The Company also holds £51,598 in other listed investments which have been valued in line with Level 1 - 
quoted investments. The total value of investments at the balance sheet date is £33,634,979. 
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17 Investments  (Continued) 

 
Movements in non-current investments 

  

  Listed 
Investments 

Total 

  £000 £000 

 Cost or valuation   

 At 1 January 2025 33,138 33,138 

 Valuation changes 1,764 1,764 

 Disposals (1,267) (1,267) 

 
At 31 December 2025 

 

33,635 

 

33,635 

 
 

Impairment 

  

 At 1 January 2025 & 31 December 2025 - 
 

 

 
Carrying amount 

  

 At 31 December 2025 33,635 33,635 

 
At 31 December 2024 33,138 33,138 

 
 
 

 

18 Investments company  
Current Non-current 

2025 2024 2025 2024 

£000 £000 £000 £000 

 
Investments held at fair value through profit or 
loss - 33,138 33,635 - 

 

- 33,138 33,635 - 
 

 
Investment in subsidiary undertakings 

Details of the company's principal operating subsidiaries are included in note 19. 



EIGHT CAPITAL PARTNERS PLC 

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED) 

FOR THE YEAR ENDED 31 DECEMBER 2025 

- 41 - 

 

 

 
18 Investments company   (Continued) 

 
Movement in non current asset investments - company 

   

  Shares in 
subsidiaries 

Listed 
Investments 

Total 

  £000 £000 £000 

 Cost or valuation    

 At 1 January 2025 100 33,138 33,238 

 Valuation changes - 1,764 1,764 

 Disposals - (1,267) (1,267) 

 
At 31 December 2025 

 

100 

 

33,635 

 

33,735 

 
 

Impairment 

   

 At 1 January 2025 & 31 December 2025 (100) - (100) 

 
Carrying amount 

   

 At 31 December 2025 - 33,635 33,635 

 
At 31 December 2024 - 33,138 33,138 

 
At 31 December 2025, the Group consisted of a parent company, Eight Capital Partners plc, registered in 
England and Wales and its two wholly owned subsidiaries, Epsion Capital Limited and Eight Captial Advisors 
LLP. 

 
19 Subsidiaries 

 
Details of the company's subsidiaries at 31 December 2025 are as follows: 

 
Name of undertaking Registered office Principal activities Class of % Held 

shares held Direct 

Epsion Capital Limited 27 Old Gloucester Street, London, 
WC1N 3AX 

Financial intermediation Ordinary Shares 100.00 

Eight Capital Advisors LLP 2nd Floor 33 Newmant Street, London 
W1T 1PY 

Advisory and 
investment 
management services 

Member 100.00 

 
The aggregate capital and reserves and the result for the year of the subsidiaries noted above was as follows: 

 
Name of undertaking Capital and 

Reserves 

Profit/(Loss) 

 £000 £000 

Epsion Capital Limited (94) 350 

 
Eight Capital Partners LLP was founded 06 October 2025 and was not trading in the year to 31 December 
2025. 
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20 Trade and other receivables  

2025 

  
2024 

 £000  £000 

Amounts owed by related parties 1,093 
 

120 

Other receivables 4  33 

Prepayments 1,289  - 

 
2,386 

 
153 

 
21 Trade and other receivables - company 

   

 2025  2024 

 £000  £000 

Amounts owed by fellow group undertakings - 
 

252 

Amounts owed by related parties 1,092  120 

Other receivables -  33 

Prepayments 1,288  - 

 
2,380 

 
405 

 
22 Borrowings - Group and company 

   

 2025  2024 

 £000  £000 

Borrowings held at amortised cost:    

Other loans -  867 

 
 

On 30 January 2025, EUR 1.08 million of the 4.8% ECP bonds (ISIN GB00BP2P0741) were 
810,325 new ordinary shares of £0.40 each at the post-consolidation indicative price of £1.12. 

 
converted into 

23 Trade and other payables 
 

 2025 2024 

 £000 £000 

 
Trade payables 212 426 

 Amounts owed to related parties 89 217 

 Accruals 177 400 

 Social security and other taxation 9 36 

 
 

487 

 

1,079 
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24 Trade and other payable - company    

2025 
 

2024 

   £000 £000 

Trade payables 
  

201 263 

Amounts owed to related parties   9 217 

Accruals   173 371 

Social security and other taxation   5 33 

   
388 884 

 
25 Share capital 

 

 
2025 

 

 
2024 

 

 
2025 

 

 
2024 

Ordinary share capital Number Number £000 £000 

Authorised 

Ordinary shares of 40p each 
 

47,673,251 
 

- 
 

19,069 
 

- 

Ordinary shares of 0.01p each - 187,451,702,503 - 18,745 

Deferred shares of 0.24p each 540,166,760 540,166,760 1,297 1,297 

 
587,840,011 187,991,869,263 20,366 20,042 

Issued and fully paid 

Ordinary shares of 40p each 
 

47,673,251 

 
 

19,069 

 

Ordinary shares of 0.01p each  187,451,702,503 - 18,745 

 
47,673,251 187,451,702,503 19,069 18,745 
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25 Share capital (Continued) 

 
On 30 January 2025, there was a capital reorganisation to reduce the number of shares in issue and simplify 
the capital structure. 1,497 new ordinary shares were issued, which results in 187,451,704,000 ordinary 
shares now being in issue. A share consolidation also took place, with every 4,000 existing ordinary shares 
with nominal value £0.0001 each were consolidated into one ordinary share with nominal value £0.40 each. 
This results in the new number of shares in issue being 46,862,926 with nominal value £0.40 each. Based on 
a closing share price of £0.00028 on 21 January 2025, the indicative new share price of each share is £1.12. 

Also on the 30 January 2025, the Company has agreed to convert a total of EUR1.08m 4.8% bonds due 3 
September 2026 into 810,325 ordinary shares of £0.40 each ("Bond Shares") at the indicated post-capital 
reorganisation share price of £1.12 each. As a result of this, the Company will have a total of 47,673,251 
ordinary shares. 

 
The deferred shares do not entitle their holders to receive notice of or to attend or vote at any general meeting 
of the Company, or to receive any dividend or other distribution. On a return of capital on a winding up or 
dissolution of the Company, the holders of the deferred shares shall be entitled to receive an amount equal to 
the nominal amount paid up thereon, but only after the holders of new ordinary shares have received 
£100,000 per new ordinary share. 

 
The holders of deferred shares are not entitled to any further right of participation in the assets of the 
Company. The Company shall have the right to purchase the deferred shares in issue at any time for no 
consideration. As such, the deferred shares effectively have no value. Share certificates were not issued in 
respect of the deferred shares, and they have not been admitted to trading on the Aquis Stock Exchange 
Growth Market. 

 
 
 
 

 
26 Share premium account  

2025 

  
2024 

 £000  £000 

At the beginning of the year 21,999 
 

21,999 

Share capital reorganisation 583  - 

At the end of the year 22,582 
 

21,999 

 
27 Other reserves 

 

 
2025 

  

 
2024 

 £000  £000 

At the beginning of the year 84 
 

84 

Capital reorganisation (84)  - 

At the end of the year - 
 

84 

 
Other reserves is a convertible debt option reserve. This option was exercised in the year as detailed in the 
note above. 
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28 Financial instruments 

 
The directors consider that the carrying amounts of financial liabilities carried at amortised cost in the financial 
statements approximate to their fair values. 

 
Financial assets Carrying value   Fair value  

 
2025 2024 

 
2025 2024 

 
Financial assets measured at fair value 

£000 £000  £000 £000 

Non-Current investments (bond) 

Financial assets measured at amortised cost 

Trade and other receivables 

33,635 

 
2,385 

33,138 

 
153 

 33,635 

 
2,385 

33,138 

 
153 

Cash and cash equivalents 161 4  161 4 

 
 

36,181 33,295 
 

 

36,181 33,295 

 
Financial liabilities 

 
Carrying value 

  
 

Fair value 

 

 
2025 2024 

 
2025 2024 

 £000 £000  £000 £000 

 
Financial liabilites measured at amortised cost 

Borrowings 

  

 
867 

   

 
867 

Trade payables 212 426  212 426 

Other payables 275 653  275 653 

 
 

212 1,293 
 

 

212 1,293 

 

 
29 Credit risk 

 
Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument 
fails to meet its contractual obligations. The Company is subject to credit risk on its investments and cash.In 
accordance with the Company’s policy, the Board of Directors monitors the Company's exposure to credit risk 
on an ongoing basis. The credit quality of the underlying securities pledged are monitored regularly and the 
trustee (White Amba Ltd) has the right to request a valuation on an annual basis or at such times that maybe 
necessary. 

The Company only deposits its cash with major banking institutions. The risk is therefore considered to be 
limited. 
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29 Credit risk (Continued) 

 
The Group’s maximum exposure to credit by class of individual financial instrument is shown in the table 
below: 

 
Carrying value Maximum credit risk 

 2025 2024 2025 2024 

£000 £000 £000 £000 

Investment bond 33,635 33,138 33,635 33,138 

Bond interest 1,070 - 1,070 - 

Other receivables 1,092 405 1,092 405 

 
 

 
As at 31 December 2025, the cash and cash equivalents, investment bonds and receivables held by the 
Group have not been impaired. 

 
30 Liquidity risk 

 
Liquidity risk arises from the Company’s management of working capital. It is the risk that the Company 
will encounter difficulty in meeting its financial obligations as they fall due. 
The Company’s policy is to ensure that it will always have sufficient cash to allow it to meet its liabilities 
when they become due. To achieve this aim, it seeks to maintain cash balances to meet expected 
requirements for a period of at least 30 days. The majority of the investments held by the Company are 
quoted and not subject to specific restrictions on transferability or disposal. However, the risk exists that 
the Company might not be able to readily dispose of its holdings in such markets at the time of its choosing 
and also that the price attained on a disposal may be below the amount at which such investments were 
included in the Company’s balance sheet. 

 
 

 
Less than 1 3 months to 1 Total 

  month 

£000 

 year 

£000 

  
£000 

At 31 December 2024 

Trade and other payable 
 

36 

  
1,043 

  
1,079 

Borrowing -  867  867 

 
36 

 
1,910 

 
1,946 

 
At 31 December 2025 

     

Trade and other payable 9  478  487 

  
9 
 

478 
 

487 

 
31 

 
Market risk 
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31 Market risk (Continued) 

 
Foreign exchange risk 

The carrying amounts of the group's foreign currency denominated monetary assets and liabilities at the 
reporting date are as follows: 

 
 Assets 

Assets 

Liabilites 

Liabilities 

2025 2024 2025 2024 

£000 £000 £000 £000 

Euro 35,106 - 3 - 

HKD - - 9 - 

Sterling 1,070 - 366 - 

USD - - 10 - 

 
 

36,176 

   

- 388 - 

 
At the year end, the Company 

 
held Euro-denominated investments 

 
of €39.93m and Euro-denominated 

liabilities of £3k, resulting in a net Euro asset position of €38.48m. This exposes the Company to foreign 
exchange risk, as movements in the EUR/GBP exchange rate may impact the Company’s net profit and net 
assets attributable to shareholders. 

 
Based on the year-end position, a 10% decrease in the EUR/GBP exchange rate would result in a decrease in 
the GBP value of the net assets of approximately £3.17m. Conversely, a 10% increase in the EUR/GBP 
exchange rate would result in an increase in the GBP value of the net assets of approximately £3.87m. 

 
Interest rate risk 

The carrying amounts of financial liabilities which expose the group to cash flow interest rate risk are as 
follows: 

 
The Company holds quoted debt securities at fixed rates of interest and is therefore exposed to interest rate 
risk. The impact of an increase or decrease on interest rates of 100 basis points on cash and deposits, based 
on the closing balance sheet position over a 12-month period, is considered immaterial. 

 
In addition, the Company has indirect exposure to interest rates through changes to the financial performance 
and valuation in equity investments in the companies that have issued debt caused by interest rate 
fluctuations. Short term receivables and payables are excluded as the risks due to fluctuation in the prevailing 
levels of market interest rates associated with these instruments are not significant and is limited to the 
Company’s investments. 

 
Price risk 

The Company’s management of price risk, which arises primarily from quoted and unquoted equity and debt 
instruments, is through the selection of financial assets within specified limits as approved by the Board of 
Directors. 

For quoted equity securities, the market risk variable is deemed to be the market price itself. A 10% change in 
the price of those investments would have a direct impact on the statement of comprehensive income and 
statement of financial position. At 31 December 2024, the effect of such a change in market price would have 
been approximately £5k (2024: £4k). 

 
32 Capital risk management 

 
The group is not subject to any externally imposed capital requirements. 
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33 Events after the reporting date 

 
Agreement with Altarius Asset Management: On 16 January 2026, the Company entered into a letter of 
engagement with Altarius Asset Management Limited in connection with the proposed establishment of a 
Luxembourg-domiciled Reserved Alternative Investment Fund with two sub-funds focused on private debt 
and private equity investments respectively. A wholly owned subsidiary of the Group is anticipated to provide 
investment advisory services to the fund, subject to regulatory approvals and completion of the fund 
structure. 

 
Eight Capital Advisors LLP — FCA registration: In January 2026, Eight Capital Advisors LLP, a subsidiary 
of the Group, entered into an Appointed Representative Agreement with Brooklands Fund Management 
Limited as its FCA-authorised principal firm. Finally, in June 2026, ECA was registered with the Financial 
Conduct Authority as an Appointed Representative, obtaining authorisation to carry out regulated investment 
advisory and capital markets activities in the United Kingdom under Brooklands' oversight and responsibility 
as principal firm. 

 
Application to strike off Epsion Capital Limited: On 1 June 2026, the directors of Epsion Capital Limited, 
a wholly owned subsidiary of the Company, applied to Companies House for the company to be struck off 
and dissolved. The application will proceed subject to no objections being raised, following which any 
remaining assets would vest in the Crown. 

 
 

 
34 Related party transactions 

 
Included in trade and other receivables at year end were the following balances from related entities: 

£4,404 (2024: £21,600) due from Maxrets Ventures Plc; 

£14,141 (2024: £nil) due from Eight Capital Advisors LLP; 

£2,936 (2024: £nil) due from Epivision Culture and Media Co. 
 

 
Additionally, during the year, the Group entered into a transaction with Trumar SA in respect of the sale of 
EUR 1.52 million nominal of the SFE Bond. On the 29th of December 2025, the receivable arising from this 
transaction was transferred from Trumar SA to Monfor SA, another related party. Accordingly, as at the 
reporting date, an amount of £1,070,423 was receivable from Monfor SA. 

 

 
Included in trade and other payables at year end were the following balances from related entities: 

£9,269 (2024: £nil) due to Monfor SA. 
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35 Cash absorbed by operations  

2025 
 

2024 

  £000 £000 

 
Profit for the year before income tax 3,539 18,295 

 
Adjustments for: 

  

 Finance costs - 82 

 Investment income (2,040) (294) 

 Depreciation and impairment of property, plant and equipment - 3 

 Impairment of other receivables at amortised cost - 106 

 Foreign exchange loss (gain) - 1,344 
 Other gains and losses (1,768) (20,457) 

  
Movements in working capital: 

    

 Decrease in trade and other receivables   271 591 

 Decrease in trade and other payables   (594) (367) 

 
Cash absorbed by operations 

  
 

(592) 

 

(697) 

 
36 

 
Analysis of changes in net funds/(debt) 

    

  1 January 
2025 

Cash flows Other non- 
cash changes 

31 December 
2025 

  £000 £000 £000 £000 

 
Cash at bank and in hand 4 157 - 161 

 Borrowings excluding overdrafts (867) - 867 - 

  
 

(863) 

 

157 

 

867 

 

161 

  
 

1 January 
2024 

 
Cash flows 

 
Other non- 

cash changes 

 
31 December 

2024 

 Prior year: £000 £000 £000 £000 

 
Cash at bank and in hand - 4 - 4 

 Borrowings excluding overdrafts - (867) - (867) 

  
 

- 

 

(863) 

 

- 

 

(863) 

 


