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HIGHLIGHTS

4

Units

2020

+122%

2021

10,187

4,585

Male

Female

Ireland

Europe

USA

Revenue

+84%

2020 2021

€2.2m

€1.2m

Average Headcount

+38%

2020 2021

47

34

33%

52%

16%

51%
48%

Employee 
Gender 
Balance

Revenue by 
Geography

Founding Member of Alliance to Zero. Alliance to Zero aims to facilitate the transition of the pharma 
sector to compliance with net zero emissions in line with the goal of the Paris Climate Agreement.

Received approval in January 2022 from the Environmental Protection Agency for its Green Labs 
facility. This will enable more sustainable processing of sharps bins and injection waste.

2020 2021

Customers

2020

+29%

2021

18

14
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The Group expanded its footprint in new 
markets and made material progress 
integrating several new clients

6 HealthBeacon Annual Report 2021



Chairman's

REVIEW

I am very pleased to have been appointed as the new Chairman of 
HealthBeacon plc and to present the Group’s first Annual Report and 
Accounts for 2021. 

Robert Garber
Non-Executive Chairman

The Group expanded its footprint in 
new markets and made material progress 
integrating several new clients and 
further enhanced it’s IP portfolio. We 
would like to thank the investors who 
supported the floatation on the Euronext 
Growth Market on the 15th of December 
2021 to support our growth.

Overview of strategic focus

The Board of Directors is confident in the 
company’s strategic priorities. The first 
stages of the journey have been successfully 
achieved with a floatation on the Euronext 
Growth Market and executing on the 
investment strategy as set out at admission. 
The next stage will focus on the growth of 
the Company by scaling the team, investing 
in inventory and product roll out and further 
development in our R&D activities to work 
towards the near-term goal of 100,000 
deployed units in the market. The Company 
continues to tackle the problem of non-
adherence to therapy and assist patients and 
healthcare systems with increased adherence 
outcomes. The Company will continue to 
invest in medical research to support this.

Corporate Governance

The Board is committed to maintaining  
the highest standards of corporate 
governance in line with the QCA code 
and best practice. The Board recognises 
the importance of continued refreshment 
and renewal and the benefit of bringing 
fresh perspectives to complement existing 
Directors. The Board will continue to 
evaluate its composition and structure as 
the organisation and its needs evolve. In 
November 2021 the following committees 
were newly adopted – Audit & Risk, 
Remuneration, Nomination and Disclosure 
committees. The full details of the 
committees is detailed in this report.

Sustainability Focus

The Group have committed to increase our 
sustainability initiatives to meet the needs  
of both our customers and consumers.  

The Board monitors and supports the progress  
of internal and external initiatives including  
its new Green Lab and membership to  
Alliance to Zero.

HealthBeacon received approval in January 
2022 from the Environmental Protection 
Agency for its Green Lab. The Green Lab 
will enable the sterilisation and reuse of 
sharp bins and recover injection waste 
for more sustainable processing. The 
Company is a founding member or Alliance 
to Zero which is a non-profit association 
for pharmaceutical and biotech supply 
chain companies that aims to facilitate the 
transition of the pharmaceutical sector to 
compliance with net zero emission targets.

People

The Company has excellent staff and staff 
diversity across the organisation. The board 
recognises the importance of employee 
engagement to the success of the Company. 
HealthBeacon prides itself on being a great 
place to work and encourages staff to thrive. 
Retaining our high quality and experienced 
team and attracting additional talent across 
the organisation is a key priority of the Board. 
We will do this by creating a collaborative 
environment and culture of shared ideas, 
recognising that people are critical to 
sustaining a competitive advantage and long-
term success. Our team grew to 57 at the end 
of 2021. In 2022 we will make further key hires 
in our business development and operations 
teams as we invest in growth. I would like to 
take this opportunity to thank the team for 
their commitment and dedication to date.

Throughout the COVID-19 pandemic, 
the Company has ensured regular internal 
communication across the business on 
regulatory updates, workplace changes 
and health and wellbeing.

R Garber 
Chairman  

25 April 2022
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Medical research is core to the 
Group providing an ever-expanding 
evidence pool for the positive impact 
of the HealthBeacon Injection Care 
Management System
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Chief Executive Officer's 

REVIEW

HealthBeacon’s vision is to become the world’s leading  
digital therapeutics platform for injectable medications.

Overview of strategic focus

In 2021 we executed on our business strategy, 
strengthened and increased our partner 
relationships from 14 to 18 and expanded 
our platform for growth. In the first half of 
the year, we closed a transformative deal 
with Hamilton Beach Brands (NYSE: HBB) 
as our exclusive North American partner 
for Direct-to-Consumer and retail channels. 
This partnership will provide access to 
millions of consumers making it easier for 
consumers on injectable medications in the 
U.S. to manage their injections, improve 
their adherence and safely & discretely 
manage the disposal of their sharps.

In the second half of the year, we were 
admitted to trading on the Euronext 
Growth Market on 15 December 2021. The 
Group raised €25m in gross proceeds, this 
capital along with the €5.7m Convertible 
Loan Note raised in Q3 (converted on 
Admission) will enable us to scale the team 
to support future growth, fund inventory 
& working capital to support demand and 
platform development to protect our IP 
suite and enhance our product pipeline.

We further added to our contracted 
client base in existing and new 
distribution channels and markets.

Market Opportunity

Injectable medication adherence in the 
home setting has been a failing of patients 
and healthcare organisations for decades, 
where 1-in-2 patients fail to adhere to 
their medication schedule. Medication 
non-adherence is a serious problem which 
affects both patients and healthcare systems, 
resulting in disease, death, and costs. 

There are 30 million patients on 
subcutaneous injections in North America 
and Europe presenting a >$10bn market 
annual market opportunity. This combined 
with ongoing and emerging trends; 
including aging demographics; prevalence 

of chronic diseases; addition of remote 
therapeutic monitoring codes for Medicare 
reimbursement and growth in telehealth 
uniquely positions HealthBeacon and its FDA 
cleared patent protected smart sharps bin to 
capitalise and improve patient outcomes.

HealthBeacon’s offering in conjunction 
with its smart sharps bin data analytics, 
smart interventions, companion app, 
smart reminders and patient support 
provides patients, end users, healthcare 
professionals, specialty pharmacies 
and pharmaceutical companies with 
insights and monitoring adherence and 
persistence previously not available. 

HealthBeacon accesses the end patient 
through three distinct distribution channels; 

• Patient Support Programmes
• Direct-to-Consumer
• Reimbursed Digital Therapeutics

Client Wins

During the year the Group added four new 
clients further strengthening its customer 
base which now includes Amryt, Novartis, 
Sanofi, Teva, Viatris and AbbVie. Our blue-
chip client base sets the foundation for the 
adoption of our technology and allows us 
to increase our service offerings amongst 
innovative global health organisations.

Further Medical Validation

Medical research is core to the Group 
providing an ever-expanding evidence pool 
for the positive impact of the HealthBeacon 
Injection Care Management System on 
patients care including adherence and 
persistence. In 2021, the Group published  
its 5th peer reviewed study documenting a 
19% improvement in patient’s persistence.

The Group will continue to invest in research 
in the areas of medical adherence and 
persistence to improve patient outcomes.

Jim Joyce 
Chief Executive Officer

Capital Raised

Client Numbers

2020

2020

+493%

+29%

2021

2021

€31.4m

18

€5.3m

14
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Team Hires

The Group has made some key hires 
across sales in its key and domestic 
markets. Average headcount increased to 
47 from 34 closing 2021 with 57.

The group and the board are keen to ensure 
the group benefits from the existence of a 
high-quality team comprising of individuals 
with an appropriate balance of skills and 
experience. HealthBeacon’s inclusive culture 
has attracted a talented and diverse team 
with a 48% to 52% Female to Male gender 
balance comprising of 18 nationalities. 

Board Additions

In November 2021 the Company was 
pleased to welcome Robert Garber, Rebecca 
Shanahan and Laurence Flavin to the board as 
directors. These experienced appointments 
complement the existing board members 
and provide a wealth of experience across 
Digital Health Technology, Specialty Pharmacy 
Organisations, Capital Markets and Healthcare 
Systems. The Company anticipates making 
further appointments in 2022.

Unit Deployment

We increased unit deployments during the year 
by 122% to 10.2k on the back of new client wins 
and channel expansion. This increase deepens 
our geographical dispersion from our domestic 
market towards the United States. It includes 
the initial deployment of units into the Direct-
to-Consumer channel with Hamilton Beach.

Unit deployment across channels at  
31 December 2021 was 53% DTC and 
47% Patient Support Programmes. 

Financial Highlights

Revenue:
For the period through to 31 December 2021, 
the Group recognised revenue of €2.2m (FY 
2020: €1.2m). The 84% increase in revenue 
year on year reflects the increased adoption of 
the product by its customers, DTC market entry 
and contract implementation & fulfilment.

Loss for the financial year:
For the period, the Group incurred losses of 
€8.2m (FY 2020: €3.4m), Gross Margin for the 
period was 14% (FY 2020: 55%) principally as 
the result of lower gross margin associated with 
DTC sales before margin share and subscription 
as these occurred in November & December 
2021. Gross Margin adjusted for the timing  
of the DTC sales was 65% in 2021. There  

was a non-recurring finance expense of  
€0.9m associated with the Convertible 
Loan Note. On Admission the Convertible 
Loan Note converted at a 12% discount 
to the IPO price. Staff and Consultancy 
costs increased by €2.6m as the Company 
increased investment in the team and an 
increase in other administrative expenses 
including depreciation over the period. 

Assets:
The net assets of the Group increased 
to €29.3m at 31 December 2021 (31 
December 2020: €7.1m).

Euronext Growth IPO:
In December 2021, the Company raised  
€25m of gross proceeds in an oversubscribed 
placing listing 4,273,504 shares on the 
Euronext Growth Market, which marked the 
culmination of a huge effort by the entire 
team for which I am deeply grateful.

Cash:
The cash balances of the Group at 
31 December 2021 stood at €26.6m 
(31 December 2020: €4.2m).

Outlook:
The Company made substantial progress in FY21 
and the foundations for growth were firmly put 
in place with the successful IPO in December. 

• Significant traction further
underpinning the target of 100,000
units deployed by the end of 2023

• Forecasting run rate revenues of at
least €25 million at the end of 2023.

HealthBeacon’s ongoing engagement with 
new and prospective customers, together with 
the increasingly supportive reimbursement 
and healthcare system backdrop, underpins 
the current ten-fold growth expectations to 
the end of next year and the very significant 
potential of the business beyond 2023.The 
Group’s balance sheet is strong given the 
recent capital raise and our growth strategy 
is unchanged. We remain confident in the 
long-term prospects for the Group and 
the delivery of our near-term goals.

J Joyce 
Director  

25 April 2022
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Robert Garber (52)
Independent Non-Executive Chairman 

Jim Joyce (52)
Chief Executive Officer, & Executive Director 

Laurence Flavin  (53)
Chief Financial Officer, Executive Director & 
Company Secretary

Board of

DIRECTORS

Skills and experience:

Robert is a Partner at 7wireVentures, a 
healthcare venture capital fund focused 
on innovative products and services that 
empower consumers to become more 
proactive and effective in their healthcare 
decisions. Robert has over 30 years of 
experience investing in, advising, and 
operating early-stage healthcare and 
technology companies and has co-managed 
four venture funds with $400M+ AUM. 
Before joining 7wireVentures, Robert 
served as Managing Director of Stratus 
Ventures and KB Partners where he led 
investments in early-stage healthcare and 
technology companies. Previously, Robert 
held key executive roles for three high-
growth companies where he led operations, 
business development, and finance in the 
ecommerce and software industries.

Robert brings detailed knowledge of 
digital health technology companies 
and their operations to the Board.

Qualifications:

Robert received a Master of Business 
Administration degree from the Kellogg 
Graduate School of Management 
and a Bachelor of Arts degree from 
the University of Pennsylvania.

Committees: 

Remuneration, Nomination, Audit & Risk

Appointed to the Board:

22 November 2021

Skills and experience:

Jim co-founded HealthBeacon in 2013. 
Prior to HealthBeacon, Jim was the CEO 
of Point of Care Health Services which he 
established and sold to Uniphar plc. Jim 
has held senior positions with Schering-
Plough (now Merck & Co. Inc,) as General 
Manager of Ireland and Director of Finance 
for Europe, Middle East, Canada and the 
United States. Prior to the pharmaceutical 
industry Jim worked in financial services for 
investment firms of Smith Barney, Brown 
Brothers Harriman and AG-Edwards. 

Qualifications:

Jim holds a BA in Economics from 
Fordham University and an MBA from 
University College Dublin.

Committees: 

Disclosure

Appointed to the Board:

25 July 2013

Skills and experience:

Laurence joined HealthBeacon in November 
2020 as the Chief Financial Officer. Laurence 
has extensive experience building and 
scaling high growth businesses. Prior to 
HealthBeacon Laurence was the Chief 
Financial Officer and Chief Capital Officer 
of Finance Ireland, Ireland’s largest non-
bank lender, Head of Capital Markets of 
a US and European-focused real estate 
investment group and Finance Director of a 
publicly quoted IT hardware distributor.  

Qualifications:

Laurence is an Arthur Andersen trained 
Chartered Accountant and holds 
degrees in Commerce and Accounting 
from University College Dublin. 

Committees: 

Disclosure

Appointed to the Board:

22 November 2021
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Mary Harney (69)
Independent Non-Executive Director 

Rebecca M. Shanahan  (68)
Independent Non-Executive Director 

Board of

DIRECTORS

Skills and experience:

Mary is a former Tánaiste (Deputy Prime 
Minister) and Minister for Health and 
Children in Ireland. She is a former TD 
(Member of Parliament) with over 30 
years’ experience in Irish and international 
politics. She has also held a number of 
board positions in the pharmaceutical 
and healthcare industry including the Irish 
Hospice Foundation and Diona Designated 
Activity Company. In addition to a number 
of board positions of private companies in 
pharmaceutical, healthcare, technology and 
financial services companies Mary is the 
Chancellor of the University of Limerick. 
Mary has won European awards in her 
role as an employment minister and for 
promoting science and innovation. 

Mary brings considerable public and public 
health policy experience to the board.

Qualifications:

Mary has a BA in Economics from 
Trinity College Dublin.

Committees: 

Remuneration, Nomination (Chair), 
Audit & Risk (Chair)

Appointed to the Board:

8 September 2020

Skills and experience:

Rebecca is an Executive Advisor at Blue Sea 
Capital. Rebecca is also the Founder and 
CEO of Shanahan Capital Ventures. Prior to 
Shanahan Capital Ventures, Rebecca served 
as CEO of Avella Specialty Pharmacy. Prior 
to her tenure at Avella, Rebecca provided 
Executive Leadership at Cardinal Health, 
Shoppers Drug Mart, Inc. of Canada, OTN 
Holdings and Aetna Specialty Pharmacy. 
Rebecca is a Past President of the National 
Association of Specialty Pharmacy. 

Rebecca brings considerable substantial 
Specialty Pharmacy knowledge and 
experience to the board.

Qualifications:

Rebecca has a Juris Doctor degree from the 
Indiana University Maurer School of Law.

Committees: 

Remuneration (Chair), Nomination, 
Audit & Risk

Appointed to the Board:

22 November 2021
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Board

STRUCTURE & COMPOSITION

Board structure and composition

The Board comprises five Directors, two Executive Directors and three independent non-executive directors, the combination of which the 
Board believes represents a blend of different experiences and backgrounds, further details of which can be found in the board biographies 
on pages 11 and 12. The Board believes that its composition brings a desirable range of skills and experience following Admission, 
while at the same time ensuring that no individual (or small group of individuals) can dominate the Board’s decision making.

• The Disclosure Committee
assists the Company in
discharging its obligations
to make timely and
accurate disclosure under
any relevant legal and
regulatory obligations
including Market
Abuse Regulations.

• The CEO, CFO and one
Non-Executive Director
will be the members of the
Disclosure Committee.

• The Committee meets
whenever it is necessary
to fulfil its responsibilities
and in addition, must meet
at least once per year.

• The Nomination
Committee identifies
and nominates for
the approval of the
Board candidates to
fill board vacancies as
and when they arise.

• The committee is
responsible for overseeing
succession planning for
the Board and senior
management. It is also
responsible for assessing
the leadership needs
for the Group in terms
of its ability to compete
effectively in its industry.

• The Nomination
Committee meets at
least once a year. Mary
Harney, Robert Garber,
and Rebecca Shanahan
are the members of
the committee.

• The Remuneration
Committee determines
the Group’s policy on
executive remuneration;

• Reviews the suitability
of performance
measurement criteria for
the Executive Directors
and senior management;

• Determine compensation
arrangements for
early termination of
employment contracts;

• Administer share option
schemes for Executive
Directors and senior
management;

• Review the performance
of Executive Directors
against key performance
indicators for the purposes
of determining annual
bonus entitlements;

• Make recommendations
to the Board about pay
out level and the grant of
share-based incentives; and

• Having due regard to the
interests of Shareholders.

• The Remuneration
Committee meets at
least once a year. Rebecca
Shanahan, Mary Harney
and Robert Garber
are the members of
the committee.

• The Audit & Risk
Committee has primary
responsibility for
monitoring the quality
of internal controls;

• Monitoring the integrity
of the financial statements
of the Group;

• Ensuring that the financial
performance of the
Company is properly
measured and reported on;

• Appointment or removal
of the external auditors
and reviewing reports
from the Company’s
auditors relating to the
Company’s accounting
and internal controls; and

• In all cases having due
regard to the interests
of Shareholders.

• The Audit & Risk
Committee meets at
least four times a year.
Mary Harney, Robert
Garber and Rebecca
Shanahan are the members
of the committee.

Board Committees

Audit & Risk 
Committee 

Remuneration 
Committee 

Nomination 
Committee 

Disclosure 
Committee 
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Corporate Governance

STATEMENT

The Board of HealthBeacon is committed 
to maintaining the highest standards 
of corporate governance. The Group 
is required to apply the principles of 
a recognised corporate governance 
code, and the Board acknowledges the 
importance of adhering to this code.

The Quoted Companies Alliance (QCA) 
Corporate Governance Code was adopted 
in November 2021. The Board recognise the 
importance of sound corporate governance 
and confirm that the Company is complying 
with the QCA Corporate Governance Code. 
The QCA Code is based upon the principle 
that companies need to deliver growth in 
long-term shareholder value. The following 
report sets out how we do this in accordance 
with the 10 principles of the QCA Code, as 
appropriate to the size, nature and resources 
of the Group. It is also our intention to be as 
open and transparent about our governance 
arrangements as possible and use the 
annual report to give details of changes and 
improvements made during the year.

Principle 1: Establish a strategy and 
business model which promotes 
long-term value for shareholders

The Group’s business strategy aims to create 
long-term value for shareholders by;

• Generating long-term growth through
a recurring revenue business model;

• Deploying more than 100,000
HealthBeacon units in the near term;

• Expanding into the US market via
Direct to Consumer (“DTC”) and
Specialty Pharmacy Channel; and

• Expanding its current client base.

The Group is focused on growth in value 
for its stakeholders and intends to apply 
its resources to the right projects, which 
have the opportunity to create an impact. 
The Board and the Group’s management 
comprise suitably skilled and experienced 
individuals who collectively hold a strong 
background in the Group’s business.

Principle 2: Seek to understand 
and meet shareholder needs 
and expectations

The Group recognises the importance of 
maintaining regular communication with 
shareholders to ensure that its strategy 
and performance are understood. The 
Group communicates with its shareholders 
by way of the annual general meeting 
(“AGM”) combined with the annual 
report and the financial statements, 
interim results announcements and 
presentations, which are distributed to 
shareholders via the Group’s website.

The Board also recognises that the AGM 
provides an opportunity to meet all 
shareholders and values the feedback of 
such shareholders. The Notice of the AGM is 
sent to shareholders at least 21 days before 
the date of the meeting and all Directors 
routinely attend the AGM and are available to 
answer questions raised by shareholders.

Principle 3: Take into account wider 
stakeholder responsibilities and their 
implications for long term success

The Board is committed to maintaining 
open and honest relations with all of its 
stakeholders, both internal and external. 
The Board’s familiarity with the Group’s 
operations and the industry in which it 
operates enables the Board to clearly 
identify key stakeholders on which 
the Group’s business relies, including 
employees, contractors, and regulators.

The Group’s executive directors and 
executive management meet regularly with 
the Group’s employees, such as individual 
department managers, to enable any key 
feedback to be obtained and reviewed. 
Additionally, executive management 
will regularly attend Board meetings to 
discuss their areas of the business.

Where the Group’s projects directly affect 
the local community and environment, 

the Group will endeavour to proactively 
engage with affected stakeholders and 
make relevant information available.

The Group will endeavour to take account of 
feedback received from stakeholders, making 
amendments and improvements to processes 
and procedures where appropriate and where 
such amendments are consistent with the 
Group’s longer-term strategy. Any significant 
concerns raised will be reported to the Board. 
Ultimate responsibility for ensuring that the 
Group delivers on its corporate responsibility 
to its stakeholders rests with the Board.

Principle 4: Embed effective 
risk management, considering 
both opportunities and threats, 
throughout the organisation

The entire Board is responsible for ensuring 
that the risks faced by the Group are 
appropriately managed in order to allow for 
the execution and delivery of the Group’s 
strategy. Day-to-day risks are identified, 
assessed, monitored and managed by the 
Chief Finance Officer, together with  
assistance from the executive management 
team. The Board believes that the Chief 
Finance Officer, who has significant 
experience in this position across multiple 
sectors, has the required knowledge and 
skills to be able to manage daily risks. The 
Board has processes in place for reviewing 
and evaluating risk. Board meetings are held 
at least once every two months, when the 
Board reviews operational performance, 
discusses budgets and forecasts and 
assesses any new areas of material risk 
that have been identified. This ensures 
that significant risks and changes to risks 
are identified by the Board. The Board 
believes that the Group has robust financial 
procedures and safeguards in place regarding 
expenditure and accounting functions.

There is currently no internal audit function, 
However the Board and Audit Committee 
intends on engaging an external party to 
conduct internal audit functions annually.
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Principle 5: Maintain the Board as a 
well-functioning, balanced team

The QCA Code requires that boards have 
an appropriate balance between Executive 
and Non-executive Directors and that each 
board should have at least two independent 
Directors. The Board comprises three 
non-executive directors all of which are 
independent and two executive directors, 
further appointments are anticipated.

The Board (including its committees) 
meet regularly in line with their terms of 
reference and more frequently if deemed 
necessary. The Board are provided with 
the most appropriate and timely financial 
and non-financial information available 
(as practicable) to properly assess the 
matters requiring decision or insight.

The Board is supported by four committees 
being the audit & risk disclosure, 
remuneration, and nomination. The individuals 
appointed have the necessary skills and 
knowledge to discharge their duties and 
responsibilities effectively committing the 
time necessary to fulfil their duties.

Principle 6: Ensure that between them 
the directors have the necessary up-to-
date experience, skills and capabilities

The Group considers that its Board has an 
effective and appropriate balance of skills and 
experience. The relevant experience, skills and 
capabilities that each director brings to the 
Board is outlined in the director biographies in 
this annual report. The Board believes that its 
members possess the relevant qualifications  
and skills as well as the balance of personal 
qualities necessary to effectively oversee and 
execute the Group’s strategy. The Board is 
committed to improving its diversity and  
gender balance when making future 
appointments. The Board will continuously 
assess the representation of the most  
necessary skills throughout the different  
growth stages of the company and market  
based needs.

Open and 
transparent 

about our 
governance
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Corporate Governance

STATEMENT CONT

The Board contains two male Executive 
Directors and three Non-executive 
Directors, two female and one male. 

Principle 7: Evaluate board 
performance based on clear 
and relevant objectives, seeking 
continuous improvement

The performance and effectiveness of 
the Board and the individual directors 
will be evaluated on an annual basis, 
following the admission of the shares 
in the capital of the Group to Euronext 
Growth Market in December 2021.

In reviewing each director’s performance,  
the Board will consider, inter alia, the  
level of achievement of their objectives, 
assessment of their overall contribution  
to the performance of the Group and an 
assessment of their continued independence 
if applicable. An externally facilitated 
evaluation of the Board’s performance  
as a whole, and the performance 
of its committees and individual 
directors, may also be conducted 
periodically where appropriate.

Succession planning is the responsibility 
of the Board and will be reviewed on a 
regular basis. When considering succession 
planning, the Board will take into account 
the skills and experience required as 
the Group grows and develops.

Principle 8: Promote a corporate 
culture that is based on ethical 
values and behaviours

The Board strives to lead by example in its 
dealings with all its stakeholders. The Group 
endeavours to operate its business to high 
standards in all respects, and to conduct its 
business in an honest and ethical manner. 
The Board believes that the Group has a 
culture of responsible and ethical behaviour. 

The Board will regularly monitor the Group’s 
cultural environment and seek to address 
any concerns that may arise. The Group’s 
code of ethics will be reviewed and updated 
annually. The Board will consider the Group’s 
cultural environment when seeking to recruit 
staff and directors, and when conducting 
training and engagement initiatives.

Principle 9: Maintaining governance 
structures and processes that are 
fit for purpose and support good 
decision-making by the Board

The Chair is responsible for overseeing 
and running the business of the Board, 
ensuring strategic focus and direction is 
maintained, ensuring that no individual 
or group dominates the Board’s decision-
making, and ensuring the non-executives are 
kept up to date with the Group’s business. 
With guidance from the Group’s advisors, 
the Chair will assess the appropriateness 
of the Group’s governance structures as 
the Group continues to develop.

In addition to formal Board meetings, 
the Chief Executive Officer and Chief 
Financial Officer maintain open and 
regular communications channels with 
all Board members and provide regular 
updates on the financial position and 
operational status of the Group.

The Group has an audit & risk disclosure, 
remuneration and nomination committee. 
Each committee has its own terms of 
reference. These committees wholly consist 
of independent non-executive directors. 
The Board believes that this is the most 
appropriate approach for the Group. The 
Group also has a disclosure committee 
which consists of two executive directors 
and one non-executive. Board committees 
and their structure will be regularly 
reviewed and updated to evolve over 
time in line with the Group’s objectives, 
strategy and business model.

The Group is committed to the evolution 
of its corporate governance in line with 
best practice, to the extent the Board 
judges it appropriate considering the 
Group’s size, stage of development and 
resources. The Group proposes to keep 
its systems and controls under review to 
ensure compliance with best practice.

Principle 10: Communicate how 
the Group is governed and is 
performing by maintaining a 
dialogue with shareholders and 
other relevant stakeholders

The Board will endeavour to ensure that all 
shareholders and relevant stakeholders are 
kept up to date on the Group’s operations, 
with clear and transparent information 
being provided on a regular basis. The Board 
intends to maintain an active dialogue with 
institutional and private shareholders, and 
all material information will be released 
through notifications made via a Regulatory 
News Service, which are also made 
available on the Group’s website.

The Group’s annual report and accounts 
will be published on or before the 
date of notice of the Group’s annual 
general meeting. The Group’s interim 
results will be notified via Regulatory 
Information Service announcements.

16 HealthBeacon Annual Report 2021



Audit & Risk Committee

REPORT

Dear shareholder, I am pleased to present 
the Audit & Risk Committee Report for 
the year ended 31 December 2021. The 
priorities for these initial meetings have 
been the actions required in support of the 
year-end audit process, approval of audit 
fees, the Annual Report and Accounts, 
risk registers and internal controls. The 
Committee was established in November 
2021 and will meet four times per annum.

Composition and experience of the 
Audit & Risk Committee 

The Audit & Risk Committee is chaired  
by me as an Independent Non-executive 
Director and consists of all Non-executive 
Directors. All three Non-executive Directors, 
and all have considerable industry experience 
in senior financial and operational roles. 

The Committee does not currently  
contain a Chartered Accountant or  
a non-executive director with previous  
Audit & Risk Committee experience.  
The board is considering engaging and 
adding such a person in the near term.

Responsibilities

The role, responsibilities and authorities 
of the Audit & Risk Committee are 
clearly communicated in our written 
Terms of Reference. These include but 
are not limited to the following: 

• monitoring the quality of internal controls;
• monitoring the integrity of the

financial statements of the Group;
• ensuring that the financial performance

of the Company is properly
measured and reported on;

• appointment or removal of
the external auditors; and

• reviewing reports from the Company’s
auditors relating to the Company’s
accounting and internal controls.

External audit 

The Audit & Risk Committee has 
responsibility for the appointment and 
remuneration of the Group’s external 
auditors and satisfying itself that they 
maintain their independence regardless of 
any non-audit work performed by them. 

The respective responsibilities of the 
Directors and external auditors in connection 
with the Group financial statements are 
explained in the Statement of Directors’ 
Responsibilities on page 28 and the 
Auditors’ Report on pages 30 to 32. 

Internal control and risk management 

The Audit & Risk Committee will support 
the Board in reviewing the risk management 
methodology and the effectiveness of 
internal control. Regular internal control 
updates will be provided to the Audit & Risk 
Committee; these will include reviewing and 
updating the risk register and assessing the 
mitigating actions in place and updates to 
action plans agreed in previous meetings.

Internal audit 

The Group does not have a formal internal 
audit function at the present time but 
acknowledges the importance that internal 
audit can play in establishing and monitoring 
an effective control environment. The 
Committee will review and consider the most 
appropriate way of monitoring the internal 
control environment across the Group 
following which an appropriate system of 
review for the size and complexity of the 
organisation will be implemented. The Group 
will engage an accounting firm in 2022 to 
perform certain internal audit functions.

Mary Harney

Chair of the Audit & Risk Committee 

25 April 2022

Committee Composition

Mary Harney (Chair)

Robert Garber

Rebecca Shanahan
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Remuneration Committee

REPORT

Dear shareholder, I am pleased to present 
the Remuneration Committee Report for 
the year ended 31 December 2021. This 
letter introduces the report, outlines the 
major decisions on Directors’ remuneration 
during the year and explains the context in 
which these decisions have been taken. The 
Committee was established in November  
2021 and will meet at least once per annum.

Performance and Remuneration  
for 2021

The Group’s performance for 
2021 was positive considering the 
continued impact of the COVID-19 
pandemic on business and life. 

The Group raised funds of €31.4m 
(2020: €5.3m) to scale the team to 
support future growth, fund inventory 
and working capital, and further develop 
the HealthBeacon platform.

Increased Revenue 84% to €2.2m (2020: 
€1.2m) and increased unit deployment of 
122% to 10,187 (2020: 4,585). 

Responsibilities of Remuneration 
Committee

The role, responsibilities and authorities 
of the Remuneration Committee are clearly 
communicated in our written Terms of 
Reference. These include but 
are not limited to the following:

• determine the Group’s policy
on executive remuneration

• review the suitability of performance
measurement criteria for the Executive
Directors and senior management;

• determine compensation arrangements for
early termination of employment contracts;

• administer share option schemes for
Executive Directors and senior
management; and

• review the performance of Executive
Directors against key performance
indicators for the purposes of determining
annual bonus entitlements and make
recommendations to the Board about
pay out level, having due regard to
the interests of Shareholders.

Committee Composition

Rebecca Shanahan (Chair)

Robert Garber

Mary Harney

Remuneration policy 

The Group’s approach to remuneration is 
that the overall package should be sufficiently 
attractive to recruit, motivate and retain 
individuals of a high calibre with significant 
technical and strategic expertise. The Group 
needs to ensure that key personnel can 
deliver the Group’s objectives and value for 
shareholders in a competitive sector. 

Preceding its IPO, HealthBeacon adopted a 
new remuneration policy reflecting its status 
as a listed Company. The four main elements 
of the remuneration package are basic 
salary, benefits, annual performance related 
bonuses and long-term share incentives. 

The Group intends on seeking approval from 
its shareholders for the introduction of a 
new long term incentive plan in 2022.

Bonus scheme for Executive Directors 

There is an agreed bonus scheme between 
the executive directors and the Company 
whereby each can earn at least 50% of 
their basic salary through a discretionary 
annual bonus scheme. The bonus will be 
linked to the attainment of qualitative 
and quantitative objectives as determined 
by the remuneration committee.

Issuing of Awards under the 2021  
Long Term Incentive Plan 

The board during the financial year prior 
to listing considered a range of alternative 
awards that could be issued under 
the 2021 Long Term Incentive Plan. It 
recommended that they should take the 
form of an award to purchase ordinary 
shares in the Company which would vest 
in four years from the date of grant on 
meeting the following conditions:  

• The employees receiving the award
remains in the Group’s employment at
the conclusion of the vesting period.
The shares issued vest equally over a
four-year period from the grant date.

• The board approved these awards on the
22nd of November 2021 pre-IPO. The
proposal was to award 1,173,375 Ordinary
Shares to 30 employees and contractors.
There is no current incentive plan in place.
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Notes to the Directors’ remuneration

Laurence Flavin joined the board on 
the 22nd of November 2021, prior to 
this his annual salary was €200,000. The 
remuneration earned prior to his appointment 
as a director totalled €183,333.

Jim Joyce and Laurence Flavin were awarded 
shares during the period in relation to 
the 2021 Long Term Incentive Plan of 
281,255 and 202,030 respectively.

Directors’ interests in the share capital 
of the Company are disclosed in the 
Directors’ report on pages 26 and 27.

Directors’ Remuneration terms

Executive Directors
Both Executive Directors have entered 
into service agreements with the Group. 

The agreements also include pension 
and ancillary healthcare, car allowances 
and life assurance benefits.

The base salary for Jim Joyce, Chief 
Executive Officer is €350,000 per annum. 
Prior to November 2021, his base salary 
was €275,000 per annum. He can earn at 
least 50% of his basic salary up to a max of 
150% through a discretionary annual bonus 
scheme. His notice period is 12 months. 

The base salary for Laurence Flavin, Chief 
Financial Officer is €275,000 per annum. 
Prior to November 2021, his base salary 
was €200,000 per annum. He can earn at 
least 50% of his basic salary up to a max of 
125% through a discretionary annual bonus 
scheme. His notice period is 6 months.

Non-Executive Directors
The fee for Robert Garber as Non-Executive 
Chairman is €80,000 per annum.

The fee for Mary Harney as Non-
Executive Director is €48,000 per 
annum. Prior to the November 2021 
it was €35,000 per annum.

The fee for Rebecca Shanahan as Non-
Executive Director is €48,000 per annum. 

Rebecca Shanahan
Chair of the Remuneration Committee 

25 April 2022

*Bonus relates to payment received for Successful 
Admission to the Euronext Growth Market.

*Benefit in Kind relates to shares received by the Executive 
Directors as part of their long term incentive plan.

*Other Benefits relatest to payment in lieu 
received to satisfy the tax obligation associated 
with the long term incentive plan.

Appointed Resigned
Salary  

& Fees
Bonus*

Benefit in 
Kind*

Other  
benefits*

2021  
Total

2020  
Total

€'000 €'000 €'000 €'000 €'000 €'000

James Joyce 25-Jul-13 255 150 220 240 865 203

Laurence Flavin 22-Nov-21 30 100 158 173 460 -

Robert Garber 22-Nov-21 9 - - - 9 -

Mary Harney 08-Sep-20 37 - - - 37 10

Rebecca Shanahan 22-Nov-21 5 - - - 5 -

Elliott Griffin 04-Jul-18 22-Nov-21 - - - - - -

William McCabe 30-Aug-17 22-Nov-21 - - - - - -

John Armstrong 30-Aug-17 22-Nov-21 - - - - - -

Keeshia Muhammad 08-Sep-20 22-Nov-21 29 - - - 29 10

Conor Hanley 23-Jun-16 22-Nov-21 11 - - - 11 12 

Kieran Fox 12-Sep-18 22-Nov-21 - - - - - -

Total             376             250             377             413          1,416             234 

Total Directors’ Remuneration
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Nomination Committee

REPORT

Dear shareholder, I am pleased to present the 
Nomination Committee Report for the year 
ended 31 December 2021. The Committee 
was established in November 2021 and 
will  meet at least once per annum.

Responsibilities of Nomination 
Committee

The role, responsibilities and authorities 
of the Nomination Committee are 
clearly communicated in our written 
Terms of Reference. These include but 
are not limited to the following:

• identify and nominate for the approval 
of the Board and shareholders at 
the AGM candidates to fill board 
vacancies as and when they arise;

• review the structure, size and composition 
of the Board and make recommendations 
to the Board with regard to any changes;

• overseeing succession planning for 
the Board and senior management;

• assessing the leadership needs for 
the Group in terms of its ability to 
compete effectively in its industry;

• review the results of the Board 
performance evaluation process that relate 
to the composition of the Board; and

• keep up to date and fully informed 
about strategic issues and commercial 
changes affecting the Company and 
the market in which it operates.

Boardroom Diversity 

The Committee is keen to ensure the 
Group benefits from the existence of a 
high-quality Board comprising of individuals 
with an appropriate balance of skills and 
experience. The Board will keep under 
review and hold discussions whether 
to appoint a new, independent, Non-
Executive Director. It is acknowledged 
that future plans for enlargement of the 
Board should take account of the need for 
balance and diversity on the Board. 

Board Performance Evaluation 

The Board has not undergone a performance 
evaluation in the financial year to 31 
December 2021. The Board in its current 
form was appointed in November 2021 

as part of pre-Admission. An evaluation 
will be considered in 2022.

Board Committees and Duration  
of Tenure

The appointment dates of the Directors  
on the four Board Committees as at  
31 December 2021 can be seen below:

Committee Composition

Mary Harney (Chair)

Robert Garber

Rebecca Shanahan
Nomination Committee

Mary Harney 
(Chair)

Nov 21 Independent

Robert Garber Nov 21 Independent

Rebecca  
Shanahan

Nov 21 Independent

Audit & Risk Committee

Mary Harney 
(Chair)

Nov 21 Independent

Robert Garber Nov 21 Independent

Rebecca  
Shanahan

Nov 21 Independent

Remuneration Committee

Rebecca  
Shanahan (Chair)

Nov 21 Independent

Robert Garber Nov 21 Independent

Mary Harney Nov 21 Independent

Disclosure Committee

Jim Joyce (Chair) Nov 21

Laurence Flavin Nov 21

TBD TBD Independent

Independence of Directors 

The Board has determined that each non-
executive Director remains independent.

Mary Harney

Chair of the Nomination Committee 

25 April 2022

20 HealthBeacon Annual Report 2021



The Committee is keen 
to ensure the Group 

benefits from the 
existence of a high-

quality Board
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Directors'

REPORT

The Directors present their report and the 
audited consolidated financial statements 
of HealthBeacon plc (the “Company”) and 
its subsidiaries (together the “Group”) for 
the year ended 31 December 2021. The 
financial statements have been prepared 
in accordance with International Financial 
Reporting Standards (“IFRSs”), as adopted 
by the European Union and with those 
parts of the Companies Act 2014 applicable 
to companies reporting under IFRS.

Principal Activities 

The Group is an Irish digital therapeutics 
company that develops products for 
managing injectable medications for patients 
in the home. The Group’s Injection Care 
Management System tracks adherence 
and persistence with medication schedules 
through the provision of medication 
management reminders, safe and sustainable 
sharps disposal devices, educational tools and 
artificial intelligence driven data analytics.

Listed on the Euronext Growth Market 
in Dublin, the Group has an international 
presence with offices in the United States 
of America and Ireland and operates in 17 
countries primarily across Europe, North 
America and the United Kingdom.

Results and Review of the Business

The Directors are pleased to report, that  
in a year which there was a continued  
impact of COVID-19 on life and 
business globally, the Group delivered 
increased revenue of €2.2m (2020: 
€1.2m) and increased shareholder 
funds of €29.3m (2020: €7.1m).

The Chairman’s Statement, the Chief 
Executive Officer’s Review, which are included 
in the Annual Report on pages 7 and 9, 
report on the performance of the Group’s 
business and on future developments.

Results and Dividends

The consolidated statement of profit or 
loss and other comprehensive income for 
the year ended 31 December 2021 and the 
consolidated statement of financial position 
at that date are set out on pages 34 and 35. 

The loss for the year after tax amounted to 
€8.2m (2020: €3.4m). No dividends have 
been proposed by the Directors in the 
current financial year (2020: €Nil).

Principal Risks and Uncertainties

The Group has a risk management structure 
in place, which is designed to identify, manage 
and mitigate business risk. Risk assessment 
and evaluation is an essential part of the 
Group’s internal control system.

Information about financial risk  
management objectives and policies of  
the Group, along with exposure of the  
Group to credit risk, liquidity risk and  
market risk, is disclosed in Note 21 of  
the consolidated financial statements.

The Group is exposed to a number of 
other risks and uncertainties. These 
break into certain important strategic 
and operational risks which we describe 
below. Our risk framework is designed to 
identify, evaluate and mitigate risks within 
each of the risk categories. Our reactions 
to material future developments as well 
as our competitors’ reactions to those 
developments will affect our future results.

Strategic Risks 

Strategic risk relates to the Group’s future 
business plans and strategies, including 
the risks associated with the global macro-
environment in which we operate, strategic 
partnerships; intellectual property; and 
other risks, including the demand for 
our products and services, competitive 
threats, the success of investments in 
our technology and other product and 
service innovations, and public policy.

Global Macro-environment

The Group’s business is influenced by 
economic conditions in Ireland, the United 
States, the United Kingdom and by European 
and global economic conditions. Levels 
of healthcare spending and spending on 
pharmaceutical products and medical devices 
have been and could be adversely affected by 
decreases in people holding health insurance 
policies, disposable income decreases, tax 

increases, unemployment increases, or the 
spending patterns of customers changing 
to reflecting increased uncertainty or 
apprehension regarding economic conditions 
or cessation of reimbursement schemes. 

Any of these factors could have a material 
adverse effect on the Group’s business, 
prospects, financial condition and/or results 
of operations. A more prolonged economic 
downturn or local impact may lead to an 
overall decline in the volume of the Group’s 
sales, restricting the Group’s ability to 
generate a profit or impacting adversely on its 
ability to execute on its corporate strategy.

HealthBeacon  
is an Irish digital 
therapeutics 
company 
that develops 
products for 
managing 
injectable 
medications  
for patients  
in the home
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Strategic Partnerships 

The success of our business depends 
on achieving our strategic objectives, 
including through entering into strategic 
partnerships with pharmaceutical, specialty 
pharmacy and retail partners where 
we may have a lesser degree of control 
over the business operations, which may 
expose us to additional operational, 
financial, legal or compliance risks.

The Groups route to market is dependent 
on the involvement and commitment of 
the pharmaceutical, specialty pharmacy, 
insurance and distribution companies it 

partners with. The Group aims to mitigate 
this by expanding the number of companies 
it contracts and partners with.

Execution of the Group’s near-term strategy 
relies on the involvement of a small number 
of these organisations, if the adoption 
of its product and services is slower than 
expected timeframes for execution may 
be longer than currently anticipated.

Product Adoption

There is early-stage uncertainty around 
the rate or level of patient and medical 
professional adoption of the Group’s Injection 

Care Management System and the reliance 
on reimbursement schemes remains a primary 
risk in achieving the Group’s strategy.

The Group engages with research, 
medical and pharmaceutical professionals 
to expand the research and evidence 
base for its product’s improvement on 
patient’s adherence and persistence. The 
validation by respected third parties and 
experts provides a basis for inclusion 
in patients care programme.

The Group’s strategy depends on the 
continued growth of the remote healthcare 
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Directors'

REPORT CONT

market in the United States, Europe, 
and elsewhere. These trends which are 
unrelated to the performance of the Group 
may have a material adverse effect on the 
performance of the Group itself.

Intellectual Property 

Our intellectual property portfolio may not 
prevent competitors from independently 
developing products and services similar 
to or duplicative to ours, and the value of 
our intellectual property may be negatively 
impacted by external dependencies. Our 
patents and other intellectual property 
may not prevent competitors from 
independently developing or selling products 
and services similar to or duplicative of 
ours, and there can be no assurance that 
the resources invested by us to protect 
our intellectual property will be sufficient 
or that our intellectual property portfolio 
will adequately deter misappropriation 
or improper use of our technology. If we 
are not able to protect our intellectual 
property, the value of our brand and other 
intangible assets may be diminished, and 
our business may be adversely affected.

The Group invests in R&D in order to 
protect and expand its current IP suite 
and offer new solutions to patients for 
managing their medications, there is no 
guarantee that R&D investment may result 
in new product development or protect the 
Group against technological changes.

Operational Risks 

Operational risk relates to risks arising from 
systems, processes, people and external 
events that affect the operation of our 
businesses. It includes product life cycle and 
execution; product safety and performance; 
information management and data protection 
and security, including cybersecurity; supply 
chain and business disruption; and other risks, 
including human resources and reputation

Supply Chain 

Significant material shortages, supplier 
capacity constraints, supplier production 

disruptions, supplier quality and sourcing 
issues or price increases could increase our 
operating costs and adversely impact the 
competitive positions of our products. Our 
reliance on third-party suppliers, contract 
manufacturers and service providers, and 
third parties to secure materials, parts and 
components used in our products exposes 
us to volatility in the prices and availability 
of these materials, parts, components and 
services. A disruption in deliveries from our 
third-party suppliers, contract manufacturers 
or service providers, capacity constraints, 
production disruptions, price increases, or 
decreased availability of materials, including 
as a result of catastrophic events, could have 
an adverse effect on our ability to meet 
our commitments to customers or increase 
our operating costs. Quality, capability and 
sourcing issues experienced by third-party 
providers can also adversely affect our costs, 
margin rates and the quality and effectiveness 
of our products and services and result 
in liability and reputational harm.

The Group relies on internet infrastructure, 
bandwidth providers, third-party computer 
hardware and software, manufacturing 
services, including in particular the 
arrangement with the Manufacturer and 
other third parties in order to provide 
services for its own benefit and to its 
patients and partner pharmaceutical 
companies. Any failure or interruption 
in the business components or services 
provided by these third parties may impact 
the Group’s operating results.

Growth Management

With continuous execution on growth 
initiatives, strategies and operating plans, the 
Group anticipates expansion of its service 
offerings to new therapeutic areas as well 
as future expansion into select international 
markets. Any failures to effectively execute 
on growth initiatives, business strategies, 
or operating plans will adversely affect 
the Group’s operations. If the Group is 
unable to attract new clients or expand 
members with existing clients, revenue 

growth may take longer than expected. 
Any inability to offer high-quality member 
support to patients could also adversely 
affect the Group’s relationships with future 
and prospective payers, members, and 
subsequently adversely impact the Group’s 
future operations and financial condition.

Licenses & Regulatory

The Group is dependent to a significant 
degree on certain licences and regulatory 
approvals to conduct its business. The Group 
is also subject to domestic, European and 
foreign laws and regulations including but 
not limited to with respect to healthcare, 
consumer protection, privacy and data 
protection, employment, accounting, 
customs, tax, antitrust and competition 
matters. A failure to obtain, maintain, or 
comply with the terms of such licences 
and approvals or failure to comply with 
applicable laws and regulations could have 
an adverse impact on the Group.

Liquidity 

The cash requirements of the Group are 
forecast by the Board annually in advance 
and reviewed monthly by management, 
enabling the Group’s cash requirements 
to be anticipated. The cash forecast 
includes assumptions with respect to 
working capital, development spend and 
the timing of product rollout. Significant 
delays in these expected timings may 
lead to a requirement for additional cash 
and impinge on going concern.

Going Concern

The financial statements have been 
prepared on a going concern basis. After 
making appropriate enquiries, the Directors 
have a reasonable expectation that the 
Company and the Group have adequate 
resources to continue in operational 
existence for the next twelve months. 

The Directors consider the cash position and 
resources available to the Group from its 
shareholders and third parties as highlighted, 
which, along with related forecasts, provide 
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comfort over the sustainability of the Group 
and Company. The Directors continue 
to keep the situation and the impact on 
the Group under review. In making this 
assessment, the Directors considered the 
going concern status for a period of at least 
twelve months from the date of signing this 
Annual Report and Accounts. For this reason, 
they continue to adopt the going concern 
basis in preparing the financial statements.

The current activities of the Group and those 
factors likely to affect its future development, 
together with a description of its financial 
position, are described in the Chairman’s 
Statement, the Chief Executive Officer’s 
Review on pages 7 and 9. Principal risks 
and uncertainties affecting the Group are 
described above. Critical accounting estimates 
affecting the carrying values of assets and 
liabilities of the Group are discussed in Note 
1 to the consolidated financial statements. 

Corporate Governance Statement

The information that meets the requirements 
of the Corporate Governance Statement 
can be found on pages 14 to 16. 

Audit Committee 

The Group has an established Audit and 
Risk Committee comprising of three 
independent Non-executive Directors. 
Details of the Committee and its 
activities are set out on page 17.

Remuneration Committee Report 

The Group’s policy on senior executive 
remuneration is designed to attract and 
retain people of the highest calibre who can 
bring their experience and independent 
views to the policy, strategic decisions 
and governance of the Group. 

In setting remuneration levels, the 
Remuneration Committee takes into 
consideration the remuneration practices of 
other companies of similar size and scope. A 
key philosophy is that staff must be properly 

Directors'
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rewarded and motivated to perform in the 
best interests of the shareholders. Details 
of Directors’ remuneration are included 
in on page 18 of the Annual Report.

Nomination Committee Report 

The Group has an established 
Nomination Committee comprising 
of three independent Non-executive 
Directors. Details of the Committee and 
its activities are set out on page 20.

Directors’ Compliance Statement 

The Directors of the Company acknowledge 
that they are responsible for securing 
the Company’s compliance with its 
relevant obligations (as defined in the 
Companies Act 2014 (the “2014 Act”)) 
and, as required by section 225 of the 
2014 Act, the Directors confirm that: 

i. a compliance policy statement setting out
the Company’s policies with regard to
complying with the relevant obligations
under the 2014 Act has been prepared;

ii. arrangements and structures have been
put in place that they consider sufficient
to secure material compliance with the
Company’s relevant obligations; and

iii. a review of the arrangements and
structures has been conducted
during the financial year to which
this Directors’ report relates.

Directors and Secretary 

The present Directors and Secretary are 
listed on page 2. The following changes 
took place during the year:

Directors Appointed

Rebecca Shanahan 22 November 2021

Robert Garber 22 November 2021

Laurence Flavin 22 November 2021

Directors Resigned

Conor Hanley 22 November 2021

Elliot Griffin 22 November 2021

John Armstrong 22 November 2021

Kieran Fox 22 November 2021

Keeshia Muhammad 22 November 2021

William McCabe 22 November 2021

Directors’ and Secretary’s interest  
in shares

The Directors and secretary of HealthBeacon 
plc who held office at 31 December 2021 
had the following interests in the Ordinary 
Shares (€0.0025 each) of the Company:

Directors
at 31 Dec 
2021

at 31 Dec 
2020

Robert Garber 19,810 -

Jim Joyce 1,794,025 1,512,800

Mary Harney 16,162 -

Rebecca  
Shanahan

19,542 -

Laurence Flavin 202,030 -

The Directors who held office at 31 
December 2021 had the following 
interests in option instruments 
issued by the Company:

Directors
at 31 Dec 
2021

at 31 Dec 
2020

Robert Garber - -

Jim Joyce - -

Mary Harney - 16,162

Rebecca  
Shanahan

- -

Laurence Flavin - -
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The options held by Mary Harney were 
exercised in 2021, the exercise price of the 
share options was €3.25. The directors do 
not hold any interest in warrants and option 
instruments at 31 December 2021.

During the period Robert Garber and Rebecca 
Shanahan acquired shareholdings through 
participation in the convertible loan note. 
Both of the directors contributed €100,000 
each to the total borrowing of €5.65m. Their 
shareholdings differ due to the timing of their 
participation in the convertible loan note.

The Directors and secretary who held office 
at 31 December 2021 and 31 December 2020 
did not have any interests in the share capital 
of any of the subsidiaries of the Company.

Share Capital 

The issued share capital of HealthBeacon 
plc at 19 January 2022 consists of 
16,889,626 ordinary shares. Each share 
has a nominal value of €0.0025. All shares 
have equal voting and dividend rights. 

Non-Financial Reporting Directive 

HealthBeacon is not required in the 
context of the requirements to provide a 
non-financial statement, the Regulations 
apply to any company that meets all 
three of the following criteria:

• it is a large company or a holding
company of a large group (other than
companies which qualify as large by
virtue only of their being an “ineligible
entity” or of being the holding
company of an ineligible entity);

• it, or the group of which it is the
holding company, has an average
of more than 500 employees;

• it is an “ineligible entity”.

HealthBeacon does not meet all three 
of the above criteria and as such has 
not reported under this directive.

Substantial Shareholdings

As at 19 January 2022, the Company has 
been notified of the following interests 
of 3% or more in its share capital.

Holder
Number Of 
Ordinary Shares

% of Shares 
in issue

Cantor Fitzgerald Ireland Client Nominees Limited 1,879,686 11.2%

Oyster Capital Investments Limited 1,860,292 11.1%

Jim Joyce 1,794,025 10.7%

Canaccord Genuity Wealth Management Limited 1,792,000 10.7%

Quorndon Capital Investments Limited 664,274 4.0%

Elkstone Nominees Limited 662,658 3.9%

Elkstone Ventures Limited 579,882 3.4%

Link CTI Limited 557,602 3.3%

Except as disclosed above, the Company is not 
aware of and has not received any notification 
from any institution or person confirming 
that such institution or person is interested, 
directly or indirectly, in 3% or more of the 
issued share capital of the Company, nor 
is it aware of any person who directly or 
indirectly, jointly or severally, exercises or 
could exercise control over the Group.

Accounting Records 

The Directors believe that they have  
complied with the requirements of Section 
281 of the Companies Act, 2014 with 
regard to keeping adequate accounting 
records by employing accounting personnel 
with the appropriate expertise and by 
providing adequate resources to the 
finance function. The accounting records 
of the Company are maintained at the 
Company’s registered offices at Unit 20, 
Naas Road Business Park, Muirfield Drive, 
Dublin 12, Ireland, D12 WD85.

Political Donations 

The Company did not make any 
political donations in the year ended 
31 December 2021 (2020: €Nil).

Independent Auditors 

Pursuant to Section 383 (2) of the  
Companies Act 2014, the auditor,  
Grant Thornton, Chartered Accountants, 
will continue in office.

Relevant Audit Information 

Each of the directors have taken all the  
steps that they should or ought to have 
taken as a director in order to make  
himself or herself aware of any relevant  
audit information and to establish that  
the Group’s statutory auditors are 
aware of that information. So far as the 
directors are aware, there is no relevant 
information of which the Group’s 
statutory auditors are unaware.

Post Balance Sheet Events 

No significant events affecting the 
Group and Company have occurred 
since 31 December 2021, which require 
adjustment to or disclosure in the 
Consolidated Financial Statements. 

Directors’ Responsibility Statement

The directors are responsible for 
preparing the directors report and 
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 they have 
elected to prepare the financial statements 
in accordance with International Financial 
Reporting Standards (IFRS) as adopted 
by the European Union (EU).
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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 assets, liabilities and financial 
position of the Company and of its profit or 
loss for that year.  In preparing these financial 
statements, the directors are required to:

• select suitable accounting policies
and then apply them consistently;

• make judgements and estimates
that are reasonable and prudent;

• state whether applicable Accounting
Standards have been followed, subject
to any material departures disclosed and
explained in the financial statements;

• assess the Company’s ability to continue as 
a going concern, disclosing, as applicable,
matters related to going concern; and

• use the going concern basis of accounting
unless they either intend to liquidate the
Company or to cease operations, or have
no realistic alternative but to do so.

The directors are responsible for keeping 
adequate accounting records which disclose 
with reasonable accuracy at any time the 

assets, liabilities, financial position and profit 
or loss of the Company and enable them to 
ensure that the financial statements comply 
with the Companies Act 2014. They are 
responsible for such internal controls as 
they determine is necessary to enable the 
preparation of financial statements that are 
free from material misstatement, whether 
due to fraud or error, and have general 
responsibility for taking such steps as are 
reasonably open to them to safeguard the 
assets of the Company and to prevent and 
detect fraud and other irregularities. The 
directors are also responsible for preparing 
a directors report that complies with the 
requirements of the Companies Act 2014.

The directors are responsible for the 
maintenance and integrity of the corporate 
and financial information included on 
the Company’s website. Legislation in the 
Republic of Ireland governing the preparation 
and dissemination of financial statements may 
differ from legislation in other jurisdictions.

Approved by the Board of Directors and 
signed on behalf of the Board by:

J Joyce
Director

25 April 2022

L Flavin
Director

25 April 2022

Company Registration No: 530689
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Independent Auditors'

REPORT

Opinion

We have audited the financial statements 
of HealthBeacon plc (the “Company”) 
and its subsidiaries (the “Group”) for 
the financial year ended 31 December 
2021 which comprise the Consolidated 
Statement of Profit or Loss and Other 
Comprehensive Income, the Consolidated 
and Company Statements of Financial 
Position, the Consolidated and Company 
Statements of Changes in Equity and the 
Consolidated and Company Statements 
of Cash flows and the related notes to the 
financial statements, including the summary 
of significant accounting policies.

The financial reporting framework that 
has been applied in their preparation 
is Irish law and International Financial 
Reporting Standards (IFRS) as adopted 
by the European Union.

In our opinion, HealthBeacon 
plc’s financial statements: 

• give a true and fair view in accordance
with IFRS as adopted by the European
Union of the assets, liabilities and financial
position of the Group and the Company
as at 31 December 2021 and of the
financial performance of the Group and
cash flows of the Group and the Company
for the financial year then ended; and

• have been properly prepared in
accordance with the requirements
of the Companies Act 2014.

Basis for opinion

We conducted our audit in accordance  
with International Standards on Auditing 
(Ireland) (‘ISAs (Ireland)’) and applicable  
law. Our responsibilities under those 
standards are further described in the 
‘Responsibilities of the auditor for the audit 
of the financial statements’ section of our 
report. We are independent of the Group 
and Company in accordance with the ethical 
requirements that are relevant to our audit  
of the financial statements in Ireland, 
including the Ethical Standard for  
Auditors (Ireland) issued by the Irish  

Auditing and Accounting Supervisory 
Authority (IAASA), and the ethical 
pronouncements established by 
Chartered Accountants Ireland, applied 
as determined to be appropriate in the 
circumstances for the entity. 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 going 
concern basis of accounting in the preparation 
of the financial statements is appropriate. 
Our evaluation of the directors’ assessment 
of the Group and Company’s ability to 
continue as a going concern included:

• Evaluating management’s future cash
flow forecasts, the process by which
they were prepared and assessed
and checking that the calculations
are mathematically accurate;

• Challenging the external inputs and
assumptions within the going concern
model by comparing them to assumptions
and estimates used elsewhere in the
preparation of the financial statements
and benchmarking them against
market observable external data;

• Making inquiries with management
and reviewing the board minutes
and available written communication
with commercial partners and the
main production partner in order to
understand the future plans and to identify
potential contradictory information;

• Challenging the sensitivities and stress
testing that management performed
on the going concern forecast; and

• Assessing the adequacy of the
disclosures with respect to the
going concern assertion.

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

Key audit matters 

Key audit matters are those matters that,  
in our professional judgement, were of  
most significance in our audit of the  
financial statements of the current  
financial period and include the most 
significant assessed risks of material 
misstatement (whether or not due to 
fraud) we identified, including those 
which had the greatest effect on: the 
overall audit strategy, the allocation of 
resources in the audit, and the directing 
of efforts of the engagement team. These 
matters were addressed in the context 
of our audit of the financial statements 
as a whole, and in forming our opinion 
thereon, and therefore we do not provide 
a separate opinion on these matters. 

Overall audit strategy 
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. We 
also addressed the risk of management 
override of internal controls, including 
evaluating whether there was any evidence 
of potential bias that could result in a risk 
of material misstatement due to fraud. 

Based on our considerations below, our 
area of focus was revenue recognition. 

How we tailored our audit scope 
We tailored the scope of our audit taking 
into account the areas where the risk of 
misstatement was considered material 
to the Group. In establishing the overall 
approach to our audit we assessed the 
risk of material misstatement at a Group 
level, taking into account the nature, 
likelihood and potential magnitude of any 
misstatement. As part of our risk assessment, 
we considered the control environment in 
place at the Group. Our audit of the Group 
and the Company was undertaken to the 
materiality levels specified below and was 
performed by a single engagement team.
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Materiality and audit approach 
The scope of our audit is influenced by our 
application of materiality. We set certain 
quantitative thresholds for materiality. These, 
together with qualitative considerations, 
such as our understanding of the entity 
and its environment, consideration of prior 
year audits and misstatements and the 
relative complexity of the Group, helped 
us to determine the scope of our audit and 
the nature, timing and extent of our audit 
procedures and to evaluate the effect of 
misstatements, both individually and on 
the financial statements as a whole. 

Based on our professional judgement,  
we determined materiality for the Group 
as 1.25% of Total Assets for the financial  
year ended 31 December 2021. We 
have applied this benchmark because 
the Group’s revenues are continuing to 
grow while the assets are more mature 
at this stage of the business. 

We have set performance materiality for 
the Group at 75% of materiality, having 
considered our prior year experience of the 
risk of misstatements, business risks and 
fraud risks associated with the entity and its 
control environment. This is to reduce to 
an appropriately low level the probability 
that the aggregate of uncorrected and 
undetected misstatements in the financial 
statements exceeds materiality for the 
financial statements as a whole. 

We agreed with the board of directors that 
we would report to them misstatements 
identified during our audit above 5% of 
materiality as well as misstatements below 
that amount that, in our view, warranted 
reporting for qualitative reasons.

Significant matter identified 
The risks of material misstatement that had 
the greatest effect on our audit, including 
the allocation of our resources and effort, is 
set out below as a significant risk together 
with an explanation of how we tailored 
our audit to address this specific area in 
order to provide an opinion on the financial 

statements as a whole. This is not a complete 
list of all risks identified by our audit. 

a. Revenue recognition (see notes 3 & 4)

Description of the key audit matter 
In addition to its unit lease revenue, the 
Group saw a significant increase in Direct 
to Customer (“DTC”) revenue involving 
contractual arrangements for the sale of 
multiple units, which require particular 
consideration in relation to the application 
of the relevant accounting standard. A 
relatively high proportion of total revenue 
was also recorded in the latter part of the 
year, which required particular emphasis on 
the recognition of revenue in the correct 
accounting period. Revenue from contracts 
require management to apply judgement 
with respect to their assessment of the 
percentage of completion of performance 
obligations included within each contract.

How the matter was 
addressed in our audit
Our audit procedures included, 
among others:

a) We documented our understanding
of the processes in relation to
revenue recognition. We carried out
walkthroughs testing the design and
implementation of relevant controls
over the occurrence of revenue for all
revenue streams in scope, including
review of key customer contracts.

b) We performed detailed testing
on a statistical sample of revenue
transactions during the year by way
of inspection of invoices and proof
of receipts and deliveries.

c) We evaluated the approach adopted by
management in relation to the timing and
amount of revenue to be recognised in
accordance with the relevant accounting
standard from material contracts with
customers for the sale of multiple units. In
this regard, we independently inspected
the related contract documentation and

considered the appropriate application 
of the revenue recognition model in the 
relevant accounting standard, including 
whether revenue should be recognised 
(i) at a point in time or (ii) over time.

We found that the Group had appropriate 
processes in place in relation to the 
recording of revenue. Appropriate 
documentary evidence was available for 
all of the sample of sales of units and lease 
revenue that we tested and as a result we 
found that revenue had been accurately 
recorded for those sales in the year. 

We found that the approach taken in the 
financial statements by the Group for the 
recognition of revenue from contracts for the 
sale of multiple units, whereby the revenue 
in the year was recognised at a point in time 
on legal completion of those particular 
sales, was consistent with the requirements 
of the relevant accounting standard.

Other information

Other information comprises information 
included in the Annual Report, other than 
the financial statements and our auditor’s 
report thereon, including the Chairman 
and Chief Executive Officer’s Review, 
Corporate Governance Statement, Audit 
Committee, Remuneration Committee, 
Nomination Committee and Directors’ 
reports. The directors are responsible for 
the other information. 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. 

In connection with our audit of the financial 
statements, 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 audit, or otherwise appears to be 
materially misstated. If we identify such 
material inconsistencies in the financial 
statements, we are required to determine 
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whether there is a material misstatement 
in the financial statements or a material 
misstatement of the other information. 
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.

Matters on which we are required to 
report by the Companies Act 2014 

• We have obtained all the information 
and explanations which we consider 
necessary for the purposes of our audit.

• In our opinion the accounting 
records of the Group and the 
Company were sufficient to permit 
the financial statements to be 
readily and properly audited.

• The financial statements are in agreement 
with the accounting records.

• In our opinion the information given 
in the Directors’ report is consistent 
with the financial statements.

Based solely on the work undertaken in 
the course of our audit, in our opinion, 
the Directors’ report has been prepared 
in accordance with the requirements 
of the Companies Act 2014.

Matters on which we are required to 
report by exception 

Based on our knowledge and understanding 
of the Group and the Company and its 
environment obtained in the course of 
the audit, we have not identified material 
misstatements in the Directors’ report.

Under the Companies Act 2014 we are 
required to report to you if, in our opinion, 
the disclosures of directors’ remuneration 
and transactions specified by sections 
305 to 312 of these Acts have not been 
made. We have no exceptions to report 
arising from this responsibility.

From the matters communicated with 
those charged with governance, the auditor 
determines those matters that were of most 
significance in the audit of the financial 

statements of the current period and are 
therefore the key audit matters. These matters 
are described in the auditor’s report unless 
law or regulation precludes public disclosure 
about the matter or when, in extremely 
rare circumstances, the auditor determines 
that a matter should not be communicated 
in the report because the adverse 
consequences of doing so would reasonably 
be expected to outweigh the public interest 
benefits of such communication.

Where the auditor is reporting on 
group financial statements, the auditor’s 
responsibilities are to obtain sufficient, 
appropriate audit evidence regarding the 
financial information of the entities or 
business activities within the group to express 
an opinion on the group financial statements. 
The group auditor is responsible for the 
direction, supervision and performance of 
the audit, and the group auditor remains 
solely responsible for the audit opinion.

The purpose of our audit work and to 
whom we owe our responsibilities

This report is made solely to the Company’s 
members, as a body, in accordance with 
section 391 of the Companies Act 2014. 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.

Cathal Kelly
For and on behalf of
Grant Thornton
Chartered Accountants & Statutory  
Audit Firm 
13-18 City Quay
Dublin 2 
25 April 2022

Independent Auditors'

REPORT
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For the financial year ended 31 December 2021

Consolidated Statement of Profit or Loss and 
Other Comprehensive Income 

Note 31-Dec 2021
€’000

31-Dec 2020
€’000

Income

Lease Revenue 4 572 674

Revenue from Contracts with Customers 3 1,642 531

Total Revenues 2,214 1,205

Cost of Sales 7 (1,913) (538)

Gross Profit 301 667

Operating Income / (Expenses)

Impairment of Property and Equipment 12 - (110)

Impairment losses on Financial Assets 16 (44) (27)

Other Operating Expenses 7 (7,769) (4,339)

Other Operating Income 6 214 387

Loss from Operating Activities (7,298) (3,422)

Finance Costs

Finance Income 8 - 1

Finance Expense 8 (911) (10)

Net Finance Costs (911) (9)

Loss before Taxation (8,209) (3,431)

Tax Expense 9 - -

Loss from Continuing Operations (8,209) (3,431)

Other Comprehensive Income / (Expense)

Measured through Other Comprehensive Income - -

Tax on Other Comprehensive Income - -

Other Comprehensive Income / (Expense) - -

Total Comprehensive (Loss) for the year (8,209) (3,431)

All amounts are attributable to the owners of the parent

Basic Earnings per Ordinary Share 10 (0.79) (0.34)

Diluted Earnings per Ordinary Share 10 (0.79) (0.34)

All income relates to continuing operations. All profits and total comprehensive income for the current and preceding financial year 
are attributable to the owners of the company. The accompanying notes form an integral part of these financial statements.

J Joyce
Director
25 April 2022

L Flavin
Director
25 April 2022
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As at 31 December 2021

Consolidated Statement 
of Financial Position 

Note 31-Dec 2021
€’000

31-Dec 2020
€’000

Non-Current Assets

Intangible Assets 11 2,651 2,574

Property & Equipment 12 1,203 1,239

3,854 3,813

Current Assets

Inventories 14 127 13

Trade and Other Receivables 16 2,348 465

Cash and Cash Equivalents 17 26,613 4,235

29,088 4,713

Total Assets 32,942 8,526

Equity

Share Capital 19 42 6

Other Reserves 19 231 -

Share Premium 19 29,926 18,072

Accumulated Deficit 19 (934) (11,006)

Total Equity 29,265 7,072

Non-Current Liabilities

Trade and Other Payables 18 112 47

112 47

Current Liabilities

Trade and Other Payables 18 3,565 1,407

3,565 1,407

Total Liabilities 3,677 1,454

Total Equity and Liabilities 32,942 8,526

J Joyce
Director
25 April 2022

L Flavin
Director
25 April 2022
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As at 31 December 2021

Company Statement 
of Financial Position 

Note
31-Dec  

2021  
€’000

31-Dec 
2020

€’000

Non-Current Assets

Intangible Assets 11 2,651 2,574

Property & Equipment 12 1,012 1,228

3,663 3,802

Current Assets

Inventories 14 127 13

Trade and Other Receivables 16 2,384 554

Cash and Cash Equivalents 17 26,587 4,222

29,088 4,789

Total Assets 32,761 8,591

Equity

Share Capital 19 42 6

Other Reserves 19 231 -

Share Premium 19 29,926 18,072

Accumulated Deficit 19 (848) (10,930)

Total Equity 29,351 7,148

Non-Current Liabilities

Trade and Other Payables 18 - 47

- 47

Current Liabilities

Trade and Other Payables 18 3,410 1,396

3,410 1,396

Total Liabilities 3,410 1,443

Total Equity and Liabilities 32,761 8,591

J Joyce
Director
25 April 2022

L Flavin
Director
25 April 2022
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For the financial year ended 31 December 2021

Consolidated Statement 
of Changes in Equity

Note
Share  

Capital  
€’000

Other 
Reserves

€’000

Share  
Premium

€’000

Accumulated  
Deficit
€’000

Total  
Equity 
€’000

As at 1 January 2020 5 - 13,034 (7,575) 5,464

Loss for the financial year - - - (3,431) (3,431)

Shares issuance 19 1 - 5,038 - 5,039

As at 31 December 2020 6 - 18,072 (11,006) 7,072

As at 1 January 2021 6 - 18,072 (11,006) 7,072

Loss for the financial year - - - (8,209) (8,209)

Long term incentive plan 19 - 231 - - 231

Share re-organisation 19 19 - (18,300) 18,281 -

Shares issuances 19 17 - 30,154 - 30,171

As at 31 December 2021 42 231 29,926 (934) 29,265
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For the financial year ended 31 December 2021

Company Statement 
of Changes in Equity

Note
Share  

Capital  
€’000

Other 
Reserves

€’000

Share  
Premium

€’000

Accumulated  
Deficit
€’000

Total  
Equity 
€’000

As at 1 January 2020 5 - 13,034 (7,576) 5,463

Loss for the financial year - - - (3,354) (3,354)

Shares issuance 19 1 - 5,038 - 5,039

As at 31 December 2020 6 - 18,072 (10,930) 7,148

As at 1 January 2021 6 - 18,072 (10,930) 7,148

Loss for the financial year - - - (8,199) (8,199)

Long term incentive plan 19 - 231 - - 231

Share re-organisation 19 19 - (18,300) 18,281 -

Shares issuances 19 17 - 30,154 - 30,171

As at 31 December 2021 42 231 29,926 (848) 29,351

38 HealthBeacon Annual Report 2021



For the financial year ended 31 December 2021

Consolidated Statement 
of Cash Flows

Note
31-Dec  

2021  
€’000

31-Dec  
2020  

€’000

Loss Before Tax (8,209) (3,431)

Adjustments for:

Depreciation of Property & Equipment 12 487 480

Amortisation of Intangible Assets 11 499 262

Impairment of Property & Equipment 12 - 110

Credit Impairment Charge 16 44 27

Interest Expense 8 894 10

Share Based Payments 7 231 -

Warranty Expense 18 26 -

Foreign exchange loss / (gain) 8 16 (1)

(6,012) (2,543)

(Increase) / Decrease in Receivables (1,927) 132

Increase in Inventory (114) (13)

Increase in Payables 2,071 462

Net Cash used in Operating Activities (5,982) (1,962)

Investing Activities

Additions to Property & Equipment 12 (192) (85)

Additions to Intangible Assets 11 (577) (803)

Disposals of Intangible Assets 11 - 30

Net Cash used in Investing Activities (769) (858)

Financing Activities

Proceeds from the issuance of share capital 19 28,849 5,039

Options exercised 19 440 -

Lease liability payments 22 (160) (141)

Net Cash generated from Financing Activities 29,129 4,898

Net increase in cash and cash equivalents 22,378 2,078

Cash and cash equivalents at the beginning of the period 4,235 2,157

Cash and cash equivalents at the end of the period 26,613 4,235
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For the financial year ended 31 December 2021

Company Statement 
of Cash Flows

Note
31-Dec  

2021  
€’000

31-Dec  
2020  

€’000

Loss Before Tax (8,199) (3,354)

Adjustments for:

Depreciation of Property & Equipment 12 408 417

Amortisation of Intangible Assets 11 499 262

Impairment of Property & Equipment 12 - 110

Credit Impairment Charge 16 44 29

Interest Expense 8 886 2

Share Based Payments 231 -

Warranty Expense 26 -

Foreign exchange loss / (gain) - 2

(6,105) (2,532)

(Increase) / Decrease in Receivables (1,874) 42

Increase in Inventory (114) (13)

Increase in Payables 2,022 471

Net Cash used in Operating Activities (6,071) (2,032)

Investing Activities

Additions to Property & Equipment 12 (192) (85)

Additions to Intangible Assets 11 (577) (803)

Disposals of Intangible Assets 11 - 30

Net Cash used in Investing Activities (769) (858)

Financing Activities

Proceeds from the issuance of share capital 28,849 5,039

Options exercised 440 -

Lease liability payments 22 (84) (84)

Net Cash generated from Financing Activities 29,205 4,955

Net increase in cash and cash equivalents 22,365 2,065

Cash and cash equivalents at the beginning of the period 4,222 2,157

Cash and cash equivalents at the end of the period 26,587 4,222
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Notes to the Financial

STATEMENTS

1. Significant Accounting
Policies

Reporting entity

HealthBeacon plc (the “Company”) is a 
company incorporated and domiciled in 
Ireland. The address of its registered office is 
Unit 20, Naas Road Business Park, Muirfield 
Drive, Naas Road, Dublin 12. HealthBeacon 
plc and its subsidiaries (“The Group”) is 
primarily involved in the sale and leasing of 
medical adherence technology devices and 
injection care management systems.

a. Basis of preparation
The financial statements are prepared in
accordance with International Financial
Reporting Standards (“IFRS”) as adopted by
the European Union (EU) and with those
parts of the Companies Act 2014 applicable
to companies reporting under IFRS.

The Company has taken advantage of 
section 304 of the Companies Act 2014 
and has not included its own profit and loss 
account in these financial statements..

The preparation of the Group’s consolidated 
and company financial statements in 
conformity with IFRS as adopted by the 
EU requires management to make use of 
judgements, estimates and assumptions that 
affect the reported amounts of assets and 
liabilities as at the reporting date and the 
accompanying disclosures and the reported 
amount of income and expenses during the 
reported period. Uncertainty about these 
assumptions and estimates could result in 
outcomes that require a material adjustment 
to the carrying amount of assets or liabilities 
affected in future periods. Refer to Note 
2 for judgements and estimates applied in 
the preparation of financial statements.

The financial statements, which should be 
read in conjunction with the Directors’ 
Report, are prepared on a going concern 
basis and in accordance with IFRS as 
adopted by the European Union.

The principal accounting policies 
are set out below:

b. Going Concern
The financial statements have been
prepared under the assumption that the
Group and Company operates on a going
concern basis and on an accruals basis
and under the historical cost convention
as modified to include the fair valuation
of certain financial instruments.

The Group and Company recorded a loss 
for the financial year. After making enquiries 
and reviewing the Group and Company’s 
forecasts and projections, the directors have 
reasonable expectation that the Group and 
Company has adequate resources to continue 
in operational existence for the foreseeable 
future. The Group and Company is projecting 
to significantly increase revenues in 2022 
and is projecting profits in the near term 
onwards due to its broadening partnership 
base. In 2021, the Group and Company has 
successfully fundraised through the issuance 
of convertible loan notes facilitating the 
investment in the projected growth. The 
Group also completed an equity listing on 
the Euronext Growth Market which will 
further support the Group’s long-term 
strategy, including investment in infrastructure 
and research and development.

Accordingly, the directors continue 
to adopt the going concern basis in 
preparing the financial statements.

c. Basis of Consolidation
The Group financial statements
consolidate those of HealthBeacon plc
company and all of its subsidiaries as of
31 December 2021. All subsidiaries have
a reporting date of 31 December.

All transactions and balances between Group 
companies are eliminated on consolidation, 
including unrealised gains and losses on 
transactions between Group companies. 
Where unrealised losses on intra- group  
asset sales are reversed on consolidation,  

the underlying asset is also tested for 
impairment from a group perspective. 
Amounts reported in the financial statements 
of subsidiaries have been adjusted where 
necessary to ensure consistency with the 
accounting policies adopted by the Group.

d. Functional and presentation 
currency
The Company’s functional currency
is the Euro, being the currency of the
primary economic environment in which
the Company operates. The financial
statements are presented in Euro. All
financial information presented in Euro
has been rounded to the nearest thousand
Euro unless otherwise stated.

Foreign currency transactions and 
balances

Foreign currency transactions are 
translated into the functional currency 
of the Group and Company, using the 
exchange rates prevailing at the dates of 
the transactions (spot exchange rate).

Foreign exchange gains and losses resulting 
from the settlement of such transactions 
and from the remeasurement of monetary 
items denominated in foreign currency at 
period-end exchange rates are recognised 
in the consolidated statement of profit or 
loss and other comprehensive income.

Non-monetary items are not retranslated 
at the period-end. They are measured at 
historical cost (Translated using the exchange 
rates at the transaction date), except for non-
monetary items measured at fair value which 
are translated using the exchange rates at the 
date when fair value was determined.

In the Group’s financial statements, all 
assets, liabilities and transactions of Group 
entities with a functional currency other 
than Euro are translated into Euro upon 
consolidation. The functional currencies of 
entities within the Group have remained 
unchanged during the reporting period.
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On consolidation, assets and liabilities 
have been translated into Euro at the 
closing rate at the reporting date. Goodwill 
and fair value adjustments arising on the 
acquisition of a foreign entity have been 
treated as assets and liabilities of the 
foreign entity and translated into Euro at 
the closing rate. Income and expenses have 
been translated into Euro at the average 
rate over the reporting period. Exchange 
differences are charged or credited to other 
comprehensive income and recognised in the 
currency translation reserve in equity.

e. Revenue
Revenue from contracts arises mainly 
from the sale of data services & project 
management services, and income 
from operating leases on units.

To determine whether to recognise 
revenue from contracts, the Group and 
Company 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.

Revenue is recognised either at a point 
in time or over time, when (or as) the 
Group and Company satisfies performance 
obligations by transferring the promised 
goods or services to its customers.

The Group and Company recognises 
contract liabilities (deferred income) 
for consideration received in respect of 
unsatisfied performance obligations and 
reports these amounts as trade and other 
payables in its statement of financial position. 
Similarly, if the Group and Company satisfies 
a performance obligation before it receives 
the consideration, the Group and Company 
recognises a receivable in its statement of 

financial position, depending on whether 
something other than the passage of time is 
required before the consideration is due.

Data & Project Management Services

The Group and Company supplies customers 
with data & project management services. 
The Group and Company has determined 
that the data & project management services 
are each capable of being distinct as, in 
theory, the customer could benefit from 
them individually by acquiring the other 
elements elsewhere. However, the Group and 
Company also provides a significant service of 
integrating these items to deliver a working 
solution such that, in the context of the 
actual contract, there is a single performance 
obligation to provide that solution.

The Group and Company has assessed 
that control of these solutions transfers 
to the customer over time.

This is because each service is unique to 
the customer (has no alternative use) and 
the terms of the contract state that the 
Group and Company is entitled to a right to 
payment for the work completed to date. 
Revenue for these performance obligations 
is recognised as the work is performed, 
based on the stand- alone selling price 
of each performance obligation.

Unit Write Offs

The Group and Company leases units to 
its customers as part of its operations. The 
return of the unit is either at the contractual 
lease end date or where treatment has ceased. 
The contract consists of single performance 
obligation that is satisfied at a point in time 
when the units delivered and accepted 
by the customer are not returned or not 
returned in a re-marketable condition (i.e., 
beyond repair), revenue is recognised at this 
point. Invoices are generated and issued at 
that point in time and are payable within 
30 days. No discounts are provided.

Activation Fees

The Group and Company leases units to 
its customers as part of its operations. In 

line with the contractual provisions of the 
lease agreement there may be additional 
charges in the leases associated with the 
activation of the unit incurred as part of the 
operation of the care programme. Revenue 
is recognised when the unit is activated 
by the customers at a point in time. The 
activation of the unit consists of a single 
performance obligation which is satisfied 
when the unit first becomes active with the 
patient. Invoices are issued according to 
contractual terms and are payable within 
30 days. No discounts are provided.

License Fees

The Group and Company leases units to its 
customers as part of its operations. In line 
with the contractual provisions of the lease 
agreement there may be additional charges 
in the leases associated with the activation 
of the unit incurred as part of the operation 
of the care programme. License fees are 
charged on a per client and per country basis 
on a fixed basis during the care programme. 
Revenue is recognised when there is an 
active unit in the market, the license fee 
is recognised over time as the contract 
consists of a single performance obligation 
that is satisfied over time being the period 
of access. Invoices are issued according to 
contractual terms and are payable within 
30 days. No discounts are provided.

Exclusivity Agreement

The Group and Company as part of its early-
stage development entered into an exclusivity 
agreement with a global pharmaceutical 
company to provide proof of concept for 
the products and services on offer. The 
exclusivity agreement was prepaid by the 
customer and deferred over the period 
covered by the exclusivity agreement. The 
exclusivity agreement consisted of a single 
performance obligation satisfied over time 
(i.e. The exclusive contract period).

Pilot Fee Income

The Group and Company as part of its 
expansion and entry into new markets 
may complete pilot programmes with 
pharmacy, specialty pharmacy or other 

42 HealthBeacon Annual Report 2021



Notes to the Financial

STATEMENTS

healthcare providers. The Group and 
Company recognises this revenue over the 
duration of the pilot programme which 
is the contract period. Pilot programmes 
consist of a single performance obligation. 
Invoices are issued according to contractual 
terms and are payable within 30 days. 
No discounts are provided.

Direct-to-Consumer sales

Revenue from the sale of units is recognised 
when or as the Group and Company 
transfers control of the asset to the 
customer. Control transfers when the 
customer takes delivery of the hardware. 
Revenue is recognised at a point in time. 
Invoices are issued according to contractual 
terms. No discounts are provided.

Warranty arrangements

The Group and Company provides a 
two-year product warranty on its Direct-
to-Consumer hardware when sold

on a stand-alone basis or as part of an 
integrated bundle. Under the terms of this 
warranty customers can return the product 
for repair or replacement if it fails to perform 
in accordance with published specifications. 
These assurance-type warranties are not 
considered to be performance obligations, 
so revenue is not allocated to them. 
The estimated costs of serving these 
warranties are recognised as provisions 
under IAS 37 ’Provisions, Contingent 
Liabilities and Contingent Assets’

f. Segment Reporting
The Group and Company has two operating 
segments: Direct-to-Consumer (“DTC”) 
and Patient Support Programmes “PSP”). 
In identifying these operating segments, 
management generally follows the Group 
and Company’s main routes to markets 
for its products and services.

The Group and Company’s chief executive 
officer and chief financial officer reviews 
the internal management reports of 
each division at least quarterly.

Each of these operating segments is 
managed collectively as each requires 
relatively similar technologies, marketing 
approaches and other resources. All inter-
segment transfers are carried out at arm’s 
length prices based on prices charged 
to unrelated customers in stand-alone 
sales of identical goods or services.

For management purposes, the 
Group and Company uses the same 
measurement policies as those used 
in its financial statements.

In addition, corporate assets which are 
not directly attributable to the business 
activities of any operating segment 
are not allocated to a segment.

g. As a lessor
Leases are classified as finance leases 
whenever the terms of the lease transfer 
substantially all the risks and rewards of 
ownership to the lessee. All other leases 
are classified as operating leases.

Rental income from operating leases is 
recognised on a straight-line basis over 
the term of the relevant lease.

At each reporting date, the Group and 
Company assesses whether lease receivables 
are credit-impaired. A financial asset is 
‘credit-impaired’ when one or more events 
that have a detrimental impact on the 
estimated future cash flows of the financial 
asset have occurred. Loss allowances for 
lease receivables are deducted from the gross 
carrying amount of the lease receivable.

Rentals received, but unearned under 
lease agreements are recorded as ‘deferred 
income’ in trade and other payables.

h. Research and development
In the research phase of an internal project, 
it is not possible to demonstrate that the 
project will generate future economic benefits 
and hence all expenditure on research shall 
be recognised as an expense when it is 
incurred. Intangible assets are recognised 

from the development phase of a project 
if and only if certain specific criteria are 
met in order to demonstrate the asset will 
generate probable future economic benefits 
and that its cost can be reliably measured. 
The capitalised development costs are 
subsequently amortised on a straight-line 
basis over their useful economic lives, which 
range from 10 to 20 years depending on 
the length of the patent. If it is not possible 
to distinguish between the research phase 
and the development phase of an internal 
project, the expenditure is treated as if it were 
all incurred in the research phase only.

i. Borrowing costs
Borrowing costs attributable to the 
development of a qualifying asset are 
capitalised as part of the cost during 
the period of time that is necessary to 
complete and prepare the asset for its 
intended use or sale. All other borrowing 
costs are recognised as an expense in the 
period in which they are incurred.

j. Finance costs
Finance costs are charged to consolidated 
statement of profit or loss and other 
comprehensive income over the term 
of the debt using the effective interest 
method so that the amount charged is at a 
constant rate on the carrying amount of the 
financial liability. Issuance costs are initially 
recognised as a reduction in the proceeds 
of the associated financial liability.

k. Pensions
The Group and Company operates a defined 
contribution plan for its employees. A defined 
contribution plan is a pension plan under 
which the Group and Company pays fixed 
contributions into a separate entity.

Once the contributions have been paid 
the Group and Company has no further 
payment obligations. Prepaid contributions 
are recognised as an asset to the extent 
that a cash refund or a reduction in 
future payments is available.
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The contributions are recognised as an 
expense in consolidated statement of profit 
or loss and other comprehensive income 
when they fall due. Amounts not paid are 
shown in accruals as a liability in the statement 
of financial position. The assets of the plan are 
held separately from the Group and Company 
in independently administered funds.

l. Short term employee benefits
Short-term employee benefit are expensed 
as the related service is provided. A liability 
is recognised for the amount expected to 
be paid if the Group and Company has a 
present legal or constructive obligation 
to pay this amount as a result of past 
service provided by the employee and 
the obligation can be estimated reliably. 
Short-term employee benefits are 
measured on an undiscounted basis.

m. Share based payments
The grant date fair value of equity settled 
share-based payment arrangements granted 
to employees is generally recognised as an 
expense, with a corresponding increase in 
equity, over the vesting period of the awards. 
The amount recognised as an expense is 
adjusted to reflect the number of awards for 
which the related service and non-market 
performance conditions are expected to 
be met, such that the amount ultimately 
recognised is based on the number of 
awards that meet the related service and 
non-market performance conditions at the 
vesting date. For share-based payment awards 
with non-vesting conditions, the grant-date 
fair value of the share-based payment is 
measured to reflect such conditions and 
there is no true-up for differences between 
expected and actual outcomes.

Where equity instruments are granted to 
persons other than employees, profit or 
loss is charged with fair value of goods 
and services received, unless that fair 
value cannot be estimated reliably. If 
the fair value of the goods and services 
received cannot be estimated reliably 
the Group and Company will measure 
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their value by reference to the fair value 
of the equity instruments granted.

n. Taxation
Income tax expense or income, comprising 
current tax and deferred tax, is recorded 
in the income statement except income 
tax on items recognised outside the 
income statement which is credited or 
charged to other comprehensive income 
or to equity as appropriate.

Current tax is income tax payable or 
recoverable in respect of the taxable profit 
or loss for the period arising in income 
or in equity. Provision is made for current 
tax at rates enacted or substantively 
enacted at the reporting date.

Deferred tax is the tax expected to be payable 
or recoverable in respect of temporary 
differences between the carrying amount 
of an asset or liability for accounting 
purposes and its carrying amount for 
tax purposes. Deferred tax liabilities are 
generally recognised for all taxable temporary 
differences and deferred tax assets are 
recognised to the extent that it is probable 
that they will be recovered. Deferred tax 
is calculated using tax rates expected to 
apply in the periods when the assets will be 
realised or the liabilities settled, based on 
tax rates and laws enacted, or substantively 
enacted, at the reporting date.

o. Intangible Assets
Intangible assets are initially recognised 
at cost. After recognition, under the cost 
model, intangible assets are measured at 
cost less any accumulated amortisation and 
any accumulated impairment losses.

Intangible assets are amortised 
on a straight-line basis over their 
estimated useful economic lives to 
their estimated residual values.

Patents, Licenses and Trademarks
Cost is the amount paid to obtain, register, or 
file a successful patent, trademark, or license. 

The cost is amortised on a straight-line basis 
over their estimated useful lives. Their useful 
lives are the period for which the associated 
trademark, patent or IP license is granted. 
No useful life is greater than 20 years. 
Carrying values are reviewed for indicators of 
impairment at each reporting date and are 
subject to impairment testing when events 
or changes in circumstances indicate that the 
carrying values may not be recoverable.

Prototype Development is R&D 
expenditure incurred and capitalised 
as part of new product development 
(software & hardware).

Prototype Development’s useful life is 
estimated to be 7 years. The useful life 
estimation matches the period for which 
the associated fixed asset estimated useful 
economic life. The assets’ residual values, 
useful lives and amortisation methods are 
reviewed annually, and adjusted prospectively 
if appropriate, or if there is an indication of 
a significant change since the last reporting 
date. Intangible assets are assessed for 
impairment annually (note 1(r)).

p. Property and Equipment
Property and Equipment under the 
cost model are stated at historical cost 
less accumulated depreciation and any 
accumulated impairment losses.

Historical cost includes expenditure that is 
directly attributable to bringing the asset 
to the location and condition necessary 
for it to be capable of operating in the 
manner intended by management.

Depreciation is charged so as to allocate 
the cost of assets less their residual 
value over their estimated useful lives, 
using the straight-line method.

The estimated useful lives range as follows:
• Development units - 7 years
• HealthBeacon Devices - 7 years
• Fixtures, fittings and 

equipment  - 5 years
• Production equipment - 10 years
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The assets’ residual values, useful lives 
and depreciation methods are reviewed 
annually, and adjusted prospectively if 
appropriate, or if there is an indication of a 
significant change since the last reporting 
date. Property and equipment are assessed 
for impairment annually (note 1(r)).

Gains and losses on disposals are determined 
by comparing the proceeds with the 
carrying amount and are recognised in the 
consolidated statement of profit or loss 
and other comprehensive income.

q. Leased Assets
As a lessee
The Group and Company makes the use 
of leasing arrangements principally for 
the provision of the main warehouse and 
related facilities and office space. The rental 
contracts for these are typically negotiated 
for terms of between 3 and 20 years and 
some of these have extension terms. The 
Group and Company does not enter into sale 
and leaseback arrangements. All the leases 
are negotiated on an individual basis and 
contain a wide variety of different terms and 
conditions such as escalation clauses.

The Group and Company assesses 
whether a contract is or contains a lease at 
inception of the contract. A lease conveys 
the right to direct the use and obtain 
substantially all of the economic benefits 
of an identified asset for a period of time 
in exchange for consideration.

Some lease contracts contain both lease 
and non-lease components. These non-
lease components are usually associated 
with facilities management services at 
offices and servicing. The Group and 
Company has elected to not separate its 
leases for offices into lease and non-lease 
components and instead accounts for these 
contracts as a single lease component.

Measurement and recognition of leases 
as a lessee

At lease commencement date, the Group 
and Company recognises a right-of-use 

asset and a lease liability in its statement of 
financial position. The right-of-use asset is 
measured at cost, which is made up of the 
initial measurement of the lease liability, 
any initial direct costs incurred by the

Group and Company, an estimate of any 
costs to dismantle and remove the asset at 
the end of the lease, and any lease payments 
made in advance of the lease commencement 
date (net of any incentives received).

The Group and Company depreciates the 
right-of-use asset on a straight-line basis 
from the lease commencement date to 
the earlier of the end of the useful life 
of the right-of-use asset or the end of 
the lease term. The Group and Company 
also assesses the right-of-use asset for 
impairment when such indicators exist.

At the commencement date, the Group and 
Company measures the lease liability at the 
present value of the lease payments unpaid 
at that date, discounted using the Group 
and Company’s incremental borrowing 
rate because as the lease contracts are 
negotiated with third parties it is not possible 
to determine the interest rate that is implicit 
in the lease. The incremental borrowing 
rate is the estimated rate that the Group 
and Company would have to pay to borrow 
the same amount over a similar term, and 
with similar security to obtain an asset of 
equivalent value. This rate is adjusted should 
the lessee entity have a different risk profile 
to that of the Group and Company.

Lease payments included in the measurement 
of the lease liability are made up of 
fixed payments (Including in substance 
fixed), variable payments based on an 
index or rate, amounts expected to be 
payable under a residual value guarantee 
and payments arising from options 
reasonably certain to be exercised.

Subsequent to initial measurement, the 
liability will be reduced by lease payments 
that are allocated between repayments of 
principal and finance costs. The finance 

cost is the amount that produces a 
constant periodic rate of interest on the 
remaining balance of the lease liability.

The lease liability is reassessed when there 
is a change in the lease payments. Changes 
in lease payments arising from a change in 
the lease term or a change in the assessment 
of an option to purchase a leased asset. The 
revised lease payments are discounted using 
the Group and Company’s incremental 
borrowing rate at the date of reassessment 
when the rate implicit in the lease cannot 
be readily determined. The amount of 
the remeasurement of the lease liability is 
reflected as an adjustment to the carrying 
amount of the right-of-use asset. The 
exception being when the carrying amount 
of the right-of-use asset has been reduced 
to zero then any excess is recognised in the 
consolidated statement of profit or loss 
and other comprehensive income.

Payments under leases can also change when 
there is either a change in the amounts 
expected to be paid under residual value 
guarantees or when future payments change 
through an index or a rate used to determine 
those payments, including changes in market 
rental rates following a market rent review. 
The lease liability is remeasured only when 
the adjustment to lease payments takes effect 
and the revised contractual payments for the 
remainder of the lease term are discounted 
using an unchanged discount rate. Except for 
where the change in lease payments results 
from a change in floating interest rates, in 
which case the discount rate is amended to 
reflect the change in interest rates. On the 
statement of financial position, right-of-use 
assets have been included in property and 
equipment and lease liabilities have been 
included in trade and other payables.

To respond to business needs particularly 
in the demand for office space, the Group 
and Company will enter into negotiations 
with landlords to either increase or decrease 
available office space or to renegotiate 
amounts payable under the respective 
leases. In some instances, the Group and 
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Company is able to increase office capacity 
by taking additional floors available and 
therefore agrees with the landlord to pay an 
amount commensurate with the stand-alone 
pricing adjusted to reflect the particular 
contract terms. In these situations, the 
contractual agreement is treated as a new 
lease and accounted for accordingly.

In other instances, the Group and Company 
is able to negotiate a change to a lease 
such as reducing the amount of office 
space taken, reducing the lease term or by 
reducing the total amount payable under 
the leases. Both of which were not part of 
the original terms and conditions of the 
lease. In these situations, the Group and 
Company does not account for changes as 
though there is a new lease. Instead, the 
revised contractual payments are discounted 
using a revised discount rate at the date 
that the lease is effectively modified. For 
the reasons explained above, the discount 
rate used is the Group and Company’s 
incremental borrowing rate determined at 
the modification date, as the rate implicit in 
the lease is not readily determinable.

The remeasurement of the lease liability 
is dealt with by a reduction in the carrying 
amount of the right-of- use asset to reflect 
the full or partial termination of the lease for 
lease modifications that reduce the scope 
of the lease. Any gain or loss relating to the 
partial or full termination of the lease is 
recognised in the consolidated statement 
of profit or loss and other comprehensive 
income. The right-of-use asset is adjusted 
for all other lease modifications.

As a lessor
As a lessor the Group and Company classifies 
its leases as either operating or finance leases. 
Please refer to Note 1(g) for operating 
income as a lessor under operating lease.

r. Impairment of non-financial assets
Property and Equipment (Note 12) and 
intangible assets (Note 11) that are subject 

to amortisation or depreciation are assessed 
at each reporting date for impairment 
whenever events or changes in circumstances 
indicate that the carrying amount may not be 
recoverable. An impairment loss is recognised 
for the amount by which the asset’s carrying 
amount exceeds its recoverable amount. The 
recoverable amount is the higher of an asset’s 
fair value less costs to sell and value-in-use.

To determine the value-in-use, management 
estimates expected future cash flows from 
each cash- generating unit and determines 
a suitable discount rate in order to calculate 
the present value of those cash flows. The 
data used for impairment testing procedures 
are directly linked to the Group and 
Company’s latest approved budget, adjusted 
as necessary to exclude the effects of future 
reorganisations and asset enhancements. 
Discount factors are determined individually 
for each cash-generating unit and reflect 
current market assessments of the time value 
of money and asset-specific risk factors.

When assessing impairment, assets are 
grouped at the lowest levels for which there 
are separately identifiable cash flows. Non-
financial assets that have suffered impairment 
losses are reviewed for possible reversal of 
the impairment at each reporting date.

s. Investment in Subsidiaries
A subsidiary is an entity controlled by the 
Company. Control exists when the Company 
is exposed, or has rights, to variable returns 
from its involvement with the entity and 
has the ability to affect those returns 
through its power over the investee. In 
assessing control, potential voting rights 
that are substantive are taken into account. 
All subsidiaries have coterminous financial 
year ends. The accounting policies of all 
subsidiaries are consistent with the policies 
adopted by the Company. Intragroup 
transactions, intragroup balances and any 
unrealised gains and losses arising from 
intragroup transactions are eliminated in 
preparing the financial statements.

All of the Company’s subsidiaries are 
wholly owned by the Company and, 
as such, there are no non- controlling 
interests to present separately in the 
consolidated financial statements.

t. Inventories
Inventories are stated at the lower of 
cost and net realisable value, being the 
estimated selling price less the estimated 
costs of completion and the estimated costs 
necessary to make the sale. Cost is based 
on the cost of purchase, costs of conversion 
and other costs incurred in bringing the 
inventories to their present location and 
condition on a first in, first out basis. Work 
in progress and finished goods include 
labour and attributable overheads.

At each reporting date, inventories are 
assessed for impairment. If inventory is 
impaired, the carrying amount is reduced 
to its net realisable value. The impairment 
loss is recognised immediately in the 
consolidated statement of profit or loss 
and other comprehensive income.

u. Financial instruments
Financial assets and financial liabilities are 
recognised when the Group and Company 
becomes a party to the contractual 
provisions of the financial instrument.

Financial assets are derecognised when the 
contractual rights to the cash flows from the 
financial asset expire, or when the financial 
asset and substantially all the risks and 
rewards are transferred. A financial liability 
is derecognised when it is extinguished, 
discharged, cancelled or expires.

Classification and initial measurement 
of financial assets

Except for those trade receivables that do not 
contain a significant financing component 
and are measured at the transaction price in 
accordance with IFRS 15, all financial assets 
are initially measured at fair value adjusted 
for transaction costs (where applicable).

46 HealthBeacon Annual Report 2021



Notes to the Financial

STATEMENTS

Financial assets, other than those 
designated and effective as hedging 
instruments, are classified into one 
of the following categories:
• amortised cost
• fair value through profit or loss (FVTPL), or
• fair value through other 

comprehensive income (FVOCI).

In the periods presented the Group and 
Company does not have any financial assets 
categorised as FVTPL or FVOCI.

The classification is determined by both:
• the Group and Company’s business model 

for managing the financial asset, and
• the contractual cash flow 

characteristics of the financial asset.

All revenue and expenses relating to 
financial assets that are recognised in the 
consolidated statement of profit or loss and 
other comprehensive income are presented 
within finance costs, finance income or other 
financial items, except for impairment of 
trade receivables which is presented within 
Impairment losses on Financial Assets.

Subsequent measurement of financial 
assets

Financial assets at amortised cost
Financial assets are measured at 
amortised cost if the assets meet 
the following conditions (and are 
not designated as FVTPL):
• they are held within a business 

model whose objective is to hold 
the financial assets and collect its 
contractual cash flows, and

• the contractual terms of the financial 
assets give rise to cash flows that are 
solely payments of principal and interest 
on the principal amount outstanding.

After initial recognition, these are measured 
at amortised cost using the effective interest 
method. Discounting is omitted where the 
effect of discounting is immaterial.

Impairment of financial assets

IFRS 9’s impairment requirements use 
forward-looking information to recognise 
expected credit losses. Instruments within 
the scope of the requirements included 
loans and other debt-type financial assets 
measured at amortised cost, trade receivables, 
contract assets recognised and measured 
under IFRS 15 and loan commitments 
and some financial guarantee contracts 
(for the issuer) that are not measured 
at fair value through profit or loss.

The Group and Company considers a broader 
range of information when assessing credit 
risk and measuring expected credit losses, 
including past events, current conditions, 
reasonable and supportable forecasts that 
affect the expected collectability of the 
future cash flows of the instrument.

In applying this forward-looking approach, 
a distinction is made between:
• financial instruments that have not 

deteriorated significantly in credit 
quality since initial recognition or that 
have low credit risk (‘Stage 1’) and

• financial instruments that have 
deteriorated significantly in credit 
quality since initial recognition and 
whose credit risk is not low (‘Stage 2’).

‘Stage 3’ would cover financial assets 
that have objective evidence of 
impairment at the reporting date.

‘12-month expected credit losses’ 
are recognised for the first category 
(i.e. Stage 1) while ‘lifetime expected 
credit losses’ are recognised for the 
second category (i.e. Stage 2).

Measurement of the expected credit losses 
is determined by a probability-weighted 
estimate of credit losses over the expected 
life of the financial instrument.

Trade and other receivables, lease 
receivables and contract assets
The Group and Company makes use of a 
simplified approach in accounting for trade 
and other receivables, lease receivables 
as well as contract assets and records the 
loss allowance as lifetime expected credit 
losses. These are the expected shortfalls 
in contractual cash flows, considering the 
potential for default at any point during 
the life of the financial instrument. In 
calculating, the Group and Company uses 
its historical experience, external indicators 
and forward-looking information to 
calculate the expected credit losses.

The Group and Company assess impairment 
of trade & lease receivables on a collective 
basis as they possess shared credit risk 
characteristics, they have been grouped based 
on counterparty credit risk (Note 21).

Classification and measurement of 
financial liabilities

The Group and Company’s financial liabilities 
include borrowings and trade and other 
payables. Financial liabilities are initially 
measured at fair value, and, where applicable, 
adjusted for transaction costs unless the 
Group and Company’s designated a financial 
liability at fair value through profit or loss.

Subsequently, financial liabilities are measured 
at amortised cost using the effective interest 
method except for derivatives and financial 
liabilities designated at FVTPL, which are 
carried subsequently at fair value with gains 
or losses recognised in profit or loss.

All interest-related charges and, if applicable, 
changes in an instrument’s fair value that 
are reported in profit or loss are included 
within finance costs or finance income.

All interest-related charges and, if applicable, 
changes in an instrument’s fair value 
that are reported in the consolidated 
statement of profit or loss and other 
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comprehensive income are included within 
finance costs or finance income.

v. Cash and cash equivalents
Cash and cash equivalents comprise of 
cash on hand, demand deposits and other 
short-term highly liquid investments 
where maturity is 3-months or less and 
that are readily convertible to a known 
amount of cash and are subject to an 
insignificant risk of changes in value.

w. Government Grants
The Group and Company recognises grants 
that compensate the Group and Company 
for expenses incurred in the consolidated 
statement of profit or loss and other 
comprehensive income as other operating 
income on a systematic basis in the periods 
in which the expenses are recognised, 
unless the conditions for receiving the grant 
are met after the related expenses have 
been recognised. In this case the grant is 
recognised when it becomes receivable.

x. Provision
A provision is recognised if, as a result of a 
past event, the Group and Company has a 
present legal or constructive obligation that 
can be estimated reliably and it is probable 
that an outflow of economic benefits will 
be required to settle the obligation and the 
amount can be reliably estimated. Provisions 
are determined by discounting the expected 
future cash flows at a pre-tax rate that reflects 
current market assessments of the time value 
of money and, where appropriate, the risks 
specific to the liability. The unwinding of the 
discount is recognised as finance cost.

Any reimbursement that the Group and 
Company is virtually certain to collect 
from a third party with respect to

the obligation is recognised as a separate 
asset. However, this asset may not exceed 
the amount of the related provision.

No liability is recognised if an outflow of 
economic resources as a result of present 
obligations is not probable. Such situations 
are disclosed as contingent liabilities unless 
the outflow of resources is remote.

y. Share Capital
Ordinary shares are classified as equity. 
Incremental costs directly attributable 
to the issue of ordinary shares are 
recognised as a deduction from 
equity, net of any tax effects.

Share premium includes any premiums 
received on the issue of share capital. 
Any transaction costs associated with 
the issuing of premium shares are 
deducted from share premium, net of 
any related income tax benefits.

z. New or revised standards
Some accounting pronouncements which 
have become effective from 1 January 2021 
and have therefore been adopted do not 
have a significant impact on the Group and 
Company’s financial results or position. 
Standards and amendments that are effective 
for the first time in 2021 and could be 
applicable to the Group and Company are:

• Covid-19-Related Rent Concessions 
(Amendment to IFRS 16)

• Interest Rate Benchmark Reform 
Phase 2 (Amendments to IFRS 9, IAS 
39, IFRS 4, IFRS 16 and IFRS 7)

These amendments do not have a 
significant impact on these Financial 
Statements and therefore the 
disclosures have not been made.

aa. Standards, amendments 
and interpretations to existing 
Standards that are not yet effective 
and have not been adopted early 
by the Group and Company.

The following amended standards and 
interpretations approved by the IASB will 
be relevant to the Group and Company, 
but were not effective at 1 January 2021, 
and have not been applied in preparing 
these financial statements:
• COVID-19 Related Rent Concessions 

beyond 30 June 2021 (Amendment 
to IFRS 16), effective 1 April 2021

• References to the Conceptual 
Framework (Amendments to IFRS 
3), effective 1 January 2022

• IFRS 17 Insurance Contracts and 
amendments to IFRS 17 Insurance 
Contracts, effective date is 1 January 2023

• Classification of Liabilities as Current 
or Non-Current (Amendments to IAS 
1), effective date is 1 January 2023

• Disclosure of Accounting Policies 
(Amendments to IAS 8), effective 
date is 1 January 2023

• Definition of Accounting Estimates 
(Amendments to IAS 1), effective 
date is 1 January 2023

• Proceeds before Intended Use 
(Amendments to IAS 16), effective 
date is 1 January 2022

• Onerous Contracts – Cost of Fulfilling 
a Contract (Amendments to IAS 37), 
effective date is 1 January 2022

• Deferred Tax relating to Assets 
and Liabilities arising from a Single 
Transaction (Amendments to IAS 12), 
effective date is 1 January 2023

• Annual Improvements to IFRS Standards 
2018-2020 Cycle (Amendments 
to IFRS 1, IFRS 9, IFRS 16, IAS 41), 
effective date is 1 January 2022.
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2. Estimates and Judgements

The preparation of the Group and Company’s 
financial statements in conformity with IFRS 
as adopted by the EU requires management 
to make use of judgements, estimates and 
assumptions that affect the reported amounts 
of assets and liabilities as at the reporting 
date and the reported amount of income 
and expenses during the reported period. 
Actual results may be substantially different. 
In particular, the judgements and assumptions 
involved in the Group and Company’s 
accounting policies which have the most 
significant effect on the amounts recognised 
in the financial statements are as follows:

Property and Equipment

The material judgements in respect of 
Property and Equipment are the useful  
lives taking into account their residual  
values over which the assets are depreciated. 
The actual lives of the assets and residual 
values are assessed annually and may 
vary depending on a number of factors. 
In re-assessing asset lives, factors such 
as technological innovation, product life 
cycles and maintenance programmes 
are taken into account. Residual value 
assessments consider issues such as future 
market conditions, the remaining life of the 
asset and projected disposal values.

Intangible assets

Intangible fixed assets, other than goodwill, 
are amortised over their useful lives 
taking into account residual values, where 
appropriate. The useful lives of the assets 
and residual values are assessed annually 
and may vary depending on the number 
of factors. In re-assessing asset lives, 
factors such as technological innovation, 
product life cycles and maintenance 
programmes are taken into account.

Residual value assessments consider 
issues such as future market conditions, 
the remaining life of the asset and 
projected disposal values.

Inventories
Management estimates the net realisable 
values of inventories, taking into account 
the most reliable evidence available at each 
reporting date. The future realisation of 
these inventories may be affected by future 
technology or other market-driven changes 
that may reduce future selling prices.

Impairment of non-financial assets

In assessing impairment, management 
estimates the recoverable amount of 
each asset or cash generating unit based 
on expected future cash flows and uses 
an interest rate to discount them.

Estimation uncertainty relates to 
assumptions about future operating 
results and the determination of a suitable 
discount rate. The carrying amount of 
non-financial assets subject to impairment 
are disclosed in Note 11 & 12.

Leases – determination of the 
appropriate discount rate to measure 
lease liabilities.

As noted above, the Group and Company 
enters into leases with third-party landlords 
and as a consequence the rate implicit in the 
relevant lease is not readily determinable. 
Therefore, the Group and Company uses 
its incremental borrowing rate as the 
discount rate for determining its lease 
liabilities at the lease commencement date. 
The incremental borrowing rate is the rate 
of interest that the Group and Company 
would have to pay to borrow over similar 
terms which requires estimations when 
no observable rates are available.

The Group and Company consults with 
financiers to determine what interest rate 
they would expect to charge the Group and 
Company to borrow money to purchase a 
similar asset to that which is being leased. 
These rates are, where necessary, then 
adjusted to reflect the credit worthiness  

of the entity entering into the lease 
and the specific condition of the 
underlying leased asset.

Impairment of financial assets

Under IFRS 9 the Group and Company is 
required to use forward-looking information 
to recognise expected credit losses. The 
Group and Company considers a broad range 
of information when assessing the credit risk 
and measuring the expected credit losses, 
including past events, current conditions, 
reasonable and supportable forecasts. The 
Group and Company is required to determine 
a probability of default and loss given default 
at the reporting date as these are forward 
looking actual results may vary from forecast 
which is based on best information at the 
reporting date. Estimation uncertainty arises 
on the determination of the PD & LGD. The 
carrying amount of financial assets subject to 
impairment are disclosed in Note 16 & 17.

Revenue Recognition: Determining  
the timing of satisfaction of 
performance obligations and the 
transaction price to allocate

Given that the industry is in its early stage 
there are limited external indicators of a 
stand-alone selling price. The Group and 
Company have determined that the best 
indication of a stand-alone selling price is 
based off the contracts entered into with 
its current customer base. The Group 
and Company have determined based off 
the absence of an active market that the 
contractually stated price is the stand-alone 
selling price. The Group and Company 
have gained comfort over this through the 
similarity between contracts whether with 
the same counterparty in different regions 
or different counterparties. While some 
terms may differ dependent on the scope 
of the contract, they are generally the 
same. These are based off entity specific 
business pricing strategies and information 
about the customer. The Group and 
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Company believe that the contract faithfully 
represents the stand-alone selling price.

Please see note e. Revenue for detail on 
the timing of satisfaction of performance 
obligations for each Revenue stream.

Capitalisation of costs to Intangible 
Assets

The Group and Company incurs research 
& development spend and expenses this 
in the research phase. When an internal 
project reaches the development phase the 
Group and Company then capitalises these 
costs. Estimation uncertainty arises as to 
when the criteria of IAS 38 Intangible Assets 
is met with respect to internally generated 
intangible assets. The carrying amount of 
intangible assets is disclosed in Note 11.

Financial Instruments: Business Model 
Assessment

The Group and Company determined the 
classification of financial assets on the basis 
of the business model for managing the 
financial assets and the contractual cash 
flow characteristics of the financial assets. 
The Group and Company holds financial 
assets in order to collect the contractual cash 
flows associate. This is observable through 
the activities the Group and Company 
undertakes to achieve this objective.

Fair value measurement

Management uses various valuation 
techniques to determine the fair value of 
financial instruments (where active market 
quotes are not available) and non-financial 
assets. This involves developing estimates 
and assumptions consistent with how market 
participants would price the instrument. 
Management bases its assumptions on 
observable data as far as possible but this is 
not always available. In that case, management 
uses the best information available. Estimated 
fair values may vary from the actual prices 
that would be achieved in an arm’s length 
transaction at the reporting date.

31-Dec 2021  
€’000

31-Dec 2020  
€’000

Income

Revenue from Contracts 1,642 531

Lease Revenues (note 4) 572 674

Total Revenue 2,214 1,205

Major products/service lines

Point in time

Activation Fees 51 37

Unit Sales 948 -

Unit Write Off's - 159

Total point in time 999 196

Over time

Data & Project Management Services 430 193

License Fees 90 43

Pilot Income - 32

Other 123 67

Total over time 643 335

Total Revenue from Contracts 1,642 531

31-Dec 2021  
€’000

31-Dec 2020  
€’000

Lease Revenues 572 674

3. Revenue

The Group generates revenues primarily from the sale of data & project management 
services and through the lease of injectable care management system.

4. Lease Revenues

The Company’s largest customer is a US-listed 
company with an investment grade rating 
that accounted for 57% of Total Revenues in 
2021 (2020: 0%). In the previous reporting 
period the largest customer was a US-listed 
pharmaceutical company accounting for 
57% of sales in 2020 and 16% in 2021.

The decline in customer concentration is 
attributable to the end of the exclusivity 

agreement a client during the proof of 
concept phase, new market entries and 
customer expansion. The Group has 
deferred income balances that are due 
to be recognised with the next financial 
year of €89,547 (2020: €136,715).

For information on the Company’s 
contract balances, including movements 
during the year, refer to note 18.
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5. Segment Information

The Group has two operating segments 
being Patient Support Programmes (PSP) and 
Direct-to-Consumer (DTC). These operating 
segments reflects the Group’s organisational 
structure and the nature of the financial 
information reported to and assessed by the 
Group Chief Executive and Chief Financial 
Officer, who are together determined to 
fulfil the role of Chief Operating Decision 
Maker (as defined in IFRS 8).

The principal factors employed in identifying 
the two operating segments were:
• The Group’s organisational 

structure in 2021

• The nature of the internal reporting 
documentation such as management 
accounts and budgets

• The degree of homogeneity of products 
and services from which revenue is derived.

Following consideration of the above, 
there has been no additional operating 
or reportable segment identified.

The Group will continue to monitor the 
quantitative thresholds included in IFRS 8 
and the qualitative guidance for operating 
and reportable segment identification.

The accounting policies of the reportable 
segments are the same as the Group’s 
accounting policies described in these 
financial statements. Segment gross profit 
or loss represents the profit or loss earned 
by each segment without allocation of 
central operating expenses, other operating 
income and interest costs. This is the measure 
reported to the chief operating decision 
maker for the purpose of resource allocation 
and assessment of segment performance.

PSP  
31-Dec  

2021  
€’000

DTC
31-Dec 

2021  
€’000

Total
31-Dec 

2021
€’000

PSP  
31-Dec  

2020  
€’000

DTC
31-Dec 

2020  
€’000

Total
31-Dec 

2020
€’000

Revenue from Contracts 694 948 1,642 531 - 531

Lease Revenue 572 - 572 674 - 674

Total Revenues 1,266 948 2,214 1,205 - 1,205

Cost of Goods Sold (445) (1,468) (1,913) (538) - (538)

Gross Profit 821 (520) 301 667 - 667

Centralised Operating Expenses (7,769) (4,339)

Impairment of Property and Equipment - (110)

Credit Impairment Charge (44) (27)

Other Operating Income 214 387

Finance Income - 1

Finance Expense (911) (10)

Loss before Tax (8,209) (3,431)

Inter-segment sales for the financial year amounted to nil (2020: € Nil). All sales are to external customers.

The management information provided to the chief operating decision makers does not include an analysis by reportable segment 
of assets and liabilities and accordingly no analysis by reportable segment of total assets or total liabilities is disclosed.
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Other Segment  
Information

Non-Current Assets
Additions

Depreciation,  
Impairment &
Amortisation

31-Dec 
2021  

€’000

31-Dec 
2021

€’000

31-Dec  
2020  

€’000

31-Dec 
2020

€’000

Patient Support Programmes 122 - 284 380

Direct-to-Consumer - - - -

Other 906 888 702 472

Total 1,028 888 986 852

The Group operates in three principal 
geographical areas: Republic of Ireland 
(country of domicile), the United States 
of America and Europe. The Group’s 
revenue from continuing operations from 
external customers is detailed below:

The Group retains the majority of its assets 
in it country of domicile, the necessary 
information is not readily available. Due 
to the cost of producing discrete financial 
information in relation to the other 
Geographies in which it operates the  
Group has not disclosed this information. 
The Group will continue to monitor this.

Geographical Breakdown 
of Revenue

PSP  
31-Dec  

2021  
€’000

DTC
31-Dec 

2021  
€’000

Total
31-Dec 

2021
€’000

PSP  
31-Dec  

2020  
€’000

DTC
31-Dec 

2020  
€’000

Total
31-Dec 

2020
€’000

United States of America 194 948 1,142 48 - -

Ireland 723 - 723 814 - -

Europe 350 - 350 343 - -

1,266 948 2,214 1,205 - 1,205

As part of its expansion into the United  
States of America and the Direct-to-
Consumer channel the Group sells  
products to its retail partner, the retail  
partner sells these to third party  
consumers via online or retail. The 
Group receives a margin share on the 
difference between the initial selling 

price to their partner and the ultimate 
purchaser less allowable costs.

Once sold through, the Group receives 
monthly subscription revenues from the 
ultimate purchaser. The initial sale of units 
occurred before the launch of the product 
line leading to a loss on the initial sale.

31-Dec  
2021  

€’000

31-Dec  
2020  

€’000

Other Operating 
Income

214 387

6. Other Operating Income

received €213,233 from The Wage 
Subsidy Scheme (“TWSS”).

In response to the COVID-19 coronavirus 
pandemic, in March 2020 the government of 
Ireland introduced wage subsidy programmes 
for companies to continue to pay their 
employees during COVID-19. Under the 
programme, an eligible Group could apply 
for the subsidy to continue paying monthly 
salaries to its employees. The Group’s 
application for the programme was approved 
in the financial year ended 31 December 
2020 and it was entitled to the wage subsidy 

on a monthly basis conditional on the 
employees continuing to be on furlough and 
the Group continuing paying their salary.

There is no outstanding balance of deferred 
income or receivable related to this grant  
as at 31 December 2021. As part of the 
Group’s R&D it is eligible for grants and 
tax credits from Government bodies. 
The grants received relate to eligible 
expenditure that involves the Group 
receiving income for expenses such as staff 
costs incurred in developing Intellectual 
Property and other Intangible Assets.

During the financial year ended 31 December 
2021, HealthBeacon received forgiveness  
for its US Payroll Protection Programme  
loan of €60,764 and Government grant 
income totalling of €152,792 (2020: 
€173,890). During the financial year  
ended 31 December 2020 HealthBeacon 
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No staff costs were capitalised during 
the financial year 2021 (2020:€: Nil). 
Staff Costs increased in the period due 
to increased employment and once off 
payments in respect of performance.

Recognised within staff costs in 2021 
is a share based payment expense of 
€231,043 in relation to the 2021 long 
term incentive plan (Note 19).

The Group recognised an Inventory expense of €1.47m in Cost of Sales during the period  
(2020: € Nil).

Operating loss has been arrived at after charging:

Employees 31-Dec  
2021  

€’000

31-Dec  
2020  

€’000

Average number 
of employees

47 34

7. Loss from Operating Activities

Cost of Sales Analysis 31-Dec 2021  
€’000

31-Dec 2020  
€’000

Amortisation 105 141

Depreciation 159 201

Data Connectivity & Services 150 163

Direct-to-Consumer Units 1,468 -

Other 31 33

 1,913 538

Staff Costs 31-Dec  
2021  

€’000

31-Dec  
2020  

€’000

Wages and  
Salaries Pension

4,697 2,380

Costs 67 7

4,764 2,387

Operating Costs Analysis 31-Dec 2021  
€’000

31-Dec 2020  
€’000

Accounting and Auditing 147 131

Marketing Costs 75 21

Development Costs 199 152

Other Operating Expenses 490 418

Office Costs 240 153

Depreciation & Amortisation 724 242

Staff and Consultancy Costs 5,789 3,052

Distribution costs 105 60

Impairment - 110

7,769 4,339

Auditors Remuneration 45 17

Other Services 24 106

Tax Advisory Services 78 8

147 131
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The increase in Interest Expense relates to 
the accrued interest plus conversion discount 
relating to the Convertible Loan note the 
Group entered into during the period.  
This Convertible Loan was entered into 
to fund working capital requirements 
as part of the Groups North American 

Expansion, continued investment in 
R&D and product roll-out.

The Convertible Loan accrued interest at 
10% per annum and converted at a 12% 
discount to the Initial Public Offering price. 
The total principal received was €5.65m.

The Convertible Loan was measured at fair 
value, the interest expense recognised is the 
discount plus accrued interest for the period 
€882,342. Total shares issued to extinguish the 
liability were 1,116,631 at €5.85 per share.

8. Net Finance Costs

9. Taxation

Finance (Income)/Expense 31-Dec 2021
€’000

31-Dec 2020
€’000

Bank Charges 3 2

Interest Expense 882 -

Interest Expense on Leases 10 8

Fx (Gain)/Loss 16 (1)

911 9

31-Dec 2021
€’000

31-Dec 2020
€’000

a) Analysis of tax (expenses)/income for the year

Current tax income - -

Current year - -

- -

Deferred tax - origination and reversal of temporary difference

Current year - -

Tax income - -

b) Factors affecting the tax (charges)/income for the year

Loss before tax at 12.5% (2020: 12.5%) (8,209) (3,431)

Tax on Loss at 12.5% (2020: 12.5%) 1,026 429

Adjustment to loss brought forward (1,026) (429)

Tax on Income - -
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The Group and Company have updated the 
comparative EPS calculation for 2020 due 
to a share re- organisation that took place 
in November 2021. The re-organisation 
was necessary to re-register the Company 

from a Limited Company to a Public 
Limited Company with the Irish Companies 
registration office. The Company was 
required to have a minimum issued and 
paid up Ordinary Share Capital of

€25,000. The Company issued bonus shares 
to existing Ordinary and Preference holders 
from existing reserves to achieve this.

Both the basic and diluted earnings per share have been calculated using the loss attributable to shareholders of the parent company as the 
numerator, i.e. no adjustment to loss was necessary in 2021 or 2020.

The reconciliation of the weighted average number of shares for the purpose of diluted earnings per share to the weighted average number of 
ordinary shares used in the calculation of basic earnings per share is as follows:

10. Earnings per Share

11. Intangible Assets

31-Dec 2021  
€’000

31-Dec 2020  
€’000

Weighted average number of shares used in basic EPS 10,340 10,040

Weighted average number of shares used in diluted EPS 10,340 10,040

Group and Company  
at 31 December 2021 Prototype

Development  
€’000

Patents,  
trademarks

& licenses  
€’000

Total  
€’000

Costs

Opening Cost 3,226 236 3,462

Additions 565 12 577

Closing Cost 3,791 248 4,039

Amortisation

Opening Accumulated Amortisation 880 8 888

Amortisation for the financial year 495 7 499

Closing Accumulated Amortisation 1,372 15 1,387

Closing Net Book Value 2,419 233 2,651

Opening Net Book Value 2,345 228 2,574
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11. Intangible Assets (continued)

12. Property and Equipment

Group and Company  
at 31 December 2020 Prototype

Development  
€’000

Patents,  
trademarks

& licenses  
€’000

Total  
€’000

Costs

Opening Cost 2,462 227 2,689

Additions 764 39 803

Disposals - (30) (30)

Closing Cost 3,226 236 3,462

Amortisation

Opening Accumulated Amortisation 625 1 626

Amortisation for the financial year 255 7 262

Closing Accumulated Amortisation 880 8 888

Closing Net Book Value 2,345 228 2,574

Opening Net Book Value 1,837 225 2,062

Group at 31 December 2021 Develop-
ment
Units  

€’000

Health- 
Beacon  
Devices  

€’000

Fixtures,  
Fittings  

Equipment  
€’000

Right of 
Use Asset  

€’000

Production 
Equipment  

€’000
Total  

€’000

Costs

Opening Cost 209 1,857 176 586 141 2,969

Additions - 122 69 259 1 451

Closing Cost 209 1,979 245 845 142 3,420

Depreciation & Impairment

Opening Cost 186 934 111 467 32 1,730

Depreciation 23 284 18 147 15 487

Closing Cost 209 1,218 129 614 47 2,217

Closing Net Book Value - 761 116 231 95 1,203

Opening Net Book Value 23 923 65 119 109 1,239
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12. Property and Equipment (continued)

Group at 31 December 2020 Develop-
ment
Units  

€’000

Health- 
Beacon  
Devices  

€’000

Fixtures,  
Fittings  

Equipment  
€’000

Right of 
Use Asset  

€’000

Production 
Equipment  

€’000
Total  

€’000

Costs

Opening Cost 209 1,857 167 586 65 2,884

Additions - - 9 - 76 85

Closing Cost 209 1,857 176 586 141 2,969

Depreciation & Impairment

Opening Cost 149 554 77 336 24 1,140

Depreciation 37 270 34 131 8 480

Impairment - 110 - - - 110

Closing Cost 186 934 111 467 32 1,730

Closing Net Book Value 23 923 65 119 109 1,239

Opening Net Book Value 61 1,303 90 250 41 1,745

Company at 31 December 
2021

Develop-
ment
Units  

€’000

Health- 
Beacon  
Devices  

€’000

Fixtures,  
Fittings  

Equipment  
€’000

Right of 
Use Asset  

€’000

Production 
Equipment  

€’000
Total  

€’000

Costs

Opening Cost 209 1,857 176 333 141 2,716

Additions - 122 69 - 1 192

Closing Cost 209 1,979 245 333 142 2,902

Depreciation & Impairment

Opening Cost 186 934 111 225 32 1,488

Depreciation 23 284 18 68 15 408

Closing Cost 209 1,218 129 293 47 1,896

Closing Net Book Value - 761 116 40 95 1,012

Opening Net Book Value 23 923 65 108 109 1,228
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12. Property and Equipment (continued)

Company at 31 December 
2020

Develop-
ment
Units  

€’000

Health- 
Beacon  
Devices  

€’000

Fixtures,  
Fittings  

Equipment  
€’000

Right of 
Use Asset  

€’000

Production 
Equipment  

€’000
Total  

€’000

Costs

Opening Cost 209 1,857 167 333 65 2,631

Additions - - 9 - 76 85

Closing Cost 209 1,857 176 333 141 2,716

Depreciation & Impairment

Opening Cost 149 554 77 157 24 961

Depreciation 37 270 34 68 8 417

Impairment - 110 - - - 110

Closing Cost 186 934 111 225 32 1,488

Closing Net Book Value 23 923 65 108 109 1,228

Opening Net Book Value 60 1,303 90 176 41 1,670

During the financial year, No assets owned by the Group and Company were subject to impairment (2020: €110,250).

In the financial year ended the 31 December 2020, the Group and Company following discussion with a client regarding the return of units leased 
under their care programme where the recoverability of the unit was deemed improbable. The identified units were then written off to Nil carrying 
amount by the Group and Company.

The principal subsidiary undertakings, the capital of which consists of ordinary shares.

Registered addresses of entities above, denoted by reference attached to each entity name:

1   251 Little Falls Drive, New Castle, Wilmington, Delaware, 19808
2   7100-380 rue Saint-Antoine O, Montréal (Québec) H2Y3X

13. Investment in Subsidiaries

31-Dec  
2021  

€’000

31-Dec  
2020  

€’000

At Cost - -

Owned by the Company Principal Activities Incorporated

HealthBeacon US Inc. (1) Operations USA

Health Beacon Canada Inc. (2) Operations Quebec, Canada

58 HealthBeacon Annual Report 2021



Notes to the Financial

STATEMENTS

14. Inventories

15. Financial Instruments

16. Trade and Other Receivables

The Group’s financial statements that are not carried at fair value and for which fair value is disclosed are categorised by the level of fair value 
hierarchy. The different levels are based on the degree to which the inputs to the fair value measurements are observable and the significance of 
the inputs to the fair value measurement.

The levels have been defines as follows:

Level 1 Quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can access at the measurement date.
Level 2 Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly. 
Level 3 Unobservable inputs for the asset or liability.

The Group’s financial assets and liabilities measured at amortised cost all fall within Level 2. Fair values are estimated on the basis that the carrying 
value has been determined to be a good approximation of fair value.

Group
31-Dec  

2021  
€’000

Group
31-Dec  

2020  
€’000

Company
31-Dec  

2021  
€’000

Company
31-Dec  

2020  
€’000

Finished Good 127 13 127 13

Group
31-Dec  

2021  
€’000

Group
31-Dec  

2020  
€’000

Company
31-Dec  

2021  
€’000

Company
31-Dec  

2020  
€’000

Trade Debtors - net 1,213 373 1,291 373

VAT Receivable 492 53 492 53

Other Debtors 446 39 404 128

Employee Loans 197 - 197 -

2,348 465 2,384 554

Age analysis of net trade debtors

Less than one month 1,099 200 1,099 200

One to two months 66 47 66 47

More than two months 48 126 126 126

1,213 373 1,291 373
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16. Trade and Other Receivables (continued)

17. Cash and Cash Equivalents

All of the Group and Company’s trade 
and other receivables in the comparative 
periods have been reviewed for indicators of 
impairment. The impaired trade receivables 
are from a customer in the Irish patient 
services market.

The Group has recognised an expected  
credit loss of €44,201 in the period to 31 
December 2021 (2020: €27,050).

The Company has recognised an expected 
credit loss of €44,184 in the period to 31 
December 2021 (2020: €28,950).

Note 21 includes disclosures relating to the 
credit risk exposures and analysis relating to 

the allowance for expected credit losses.  
Both the current and comparative  
impairment provision apply the IFRS 9 
expected loss model.

Outstanding customer balances are regularly 
monitored for evidence of customer financial 
difficulties including payment default, breach 
of contract etc. Significant balances are 
reviewed individually while smaller balances 
are grouped and assessed collectively. 
Receivable balance are in general unsecured 
and non-interest bearing.

Due to the global financial uncertainty arising 
from the COVID-19 pandemic, consideration 
has been given as to whether or not the future 

credit risk on trade and other receivables  
has been elevated for the year ended  
31 December 2021.

There have been no other significant  
changes to the Company’s credit risk 
parameters or t the composition of the 
Company’s trade receivables portfolio  
during the financial year.

Trade receivables are written off when  
there is no reasonable expectation of  
recovery. Where recoveries are made,  
these are recognised in the consolidated 
statement of profit & loss and other 
comprehensive income.

Group
31-Dec  

2021  
€’000

Group
31-Dec  

2020  
€’000

Company
31-Dec  

2021  
€’000

Company
31-Dec  

2020  
€’000

Cash at bank 26,613 4,235 26,587 4,222
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19. Equity

18. Trade and Other Payables

The Group and Company recognised a warranty of €26,260 in relation to units sales for its Direct-to-Consumer channel (2020:€ Nil).

Non-Current Trade & Other Payables consists of operating lease liabilities (under IFRS 16) All other Trade & Other payables are due 
within 12 months.

Group
31-Dec  

2021  
€’000

Group
31-Dec  

2020  
€’000

Company
31-Dec  

2021  
€’000

Company
31-Dec  

2020  
€’000

Ordinary Share Capital 42 4 42 4

Preference Share Capital - 2 - 2

42 6 42 6

Group
31-Dec  

2021  
€’000

Group
31-Dec  

2020  
€’000

Company
31-Dec  

2021  
€’000

Company
31-Dec  

2020  
€’000

Trade Creditors 1,309 381 1,257 381

Employee Tax Payable 807 216 807 216

Social Insurance 379 33 379 33

Other Creditors 49 83 49 81

Accruals 769 455 769 455

Deferred Income 90 137 90 137

Directors Loan 10 11 10 11

Lease Liabilities 264 138 49 129

3,677 1,454 3,410 1,443

Analysed as:

Non-Current 112 47 - 47

Current 3,565 1,407 3,410 1,396

3,677 1,454 3,410 1,443

Share Capital

The share capital of HealthBeacon consists only of fully paid ordinary shares with nominal (par) value of €0.0025 per share.
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19. Equity (continued)

Group
31-Dec  

2021 

Group
31-Dec  

2020 

Company
31-Dec  

2021 

Company
31-Dec  

2020 

Shares Issued and Fully Paid

- Beginning of the year 2,456,800 2,053,200 2,456,800 2,053,200

- Issued on exercise of share options 286,070 - 286,070 -

- Issued on conversion of Convertible Loan Note 1,116,631 - 1,116,631 -

- Bonus issue as part of share reorganisatio 7,555,246 - 7,555,246 -

- Issued on Admission to Euronext Market 4,373,504 - 4,373,504 -

- Issued on Private Placement 28,000 403,600 28,000 403,600

Shares Issued and Fully Paid 15,816,251 2,456,800 15,816,251 2,456,800

Shares Authorised for Share Based Payments 1,173,375 - 1,173,375 -

Total Shares outstanding at 31 December 16,989,626 2,456,800 16,989,626 2,456,800

Share capital in each period presented are fully allotted, called up and paid. Preference share capital are preferred on liquidation.

The share capital of HealthBeacon consists 
only of fully paid ordinary shares with a 
nominal (par) value of €0.0025 per share.  
All shares are equally eligible to receive 
dividends and the repayment of capital  
and represent one vote at shareholders’ 
meetings of HealthBeacon plc.

Additional shares were issued during  
2021 relating to share-based payments.  
The Group issued 4,273,504 shares on  
15 December 2021, corresponding to  
33% of total shares issued. Each share has  
the same right to receive dividends and  
the repayment of capital and represents 
one vote at shareholders’ meetings of 
HealthBeacon plc.

Movement in the financial year ended 
31 December 2021

Total consideration received for the allotment 
of both ordinary and preference shares during 
the financial year was €31.4m (2020: €5.3m). 
The shares were issued in accordance with 
planned funding requirements. The new 
shares have been presented as share capital 

and share premium. Each share carries one 
vote per share.

The Company was listed on the Euronext 
Growth Market in Dublin in December 2021 
raising €25m gross of transaction costs. As 
part of its funding plan the group raised an 
additional € 5.7m in a convertible loan note. 
The value of the convertible loan note on 
conversion was €6.5m. There were additional 
options exercised of €0.4m and the remainder 
of the 2020 Series A of €0.4m.

Movement in the financial year ended 
31 December 2020

Total consideration received for the allotment 
of both ordinary and preference shares 
during the financial year was €5,305,322 
(2019: €2,285,050). The shares were 
issued in accordance with planned funding 
requirements. The new shares have been 
presented as share capital and share premium. 
The ordinary shares and preference shares 
shall rank pari passu with one another in 
all respects. Subject to any special rights 
or restrictions as to voting attached to any 

shares by or in accordance with the Company 
constitution, shares in the Company shall 
carry one vote per share.

As part of Series A fund raising, during the 
financial year 2020, 403,600 preference 
shares were issued at a nominal value of  
€0.0025 each. The total consideration 
received for these was €5,305,322. All 
preference shares issued carry the same  
rights as ordinary shares.

Total costs of €265,896 were offset against 
share premium. These costs were associated 
with the raising of funds.

Equity settled share based payments

On 1 April 2015, share options were 
granted over 353,952 ordinary shares to 
five individuals 1,293,200 of these share 
options were granted at an exercise price of 
€1.16 and the remaining were granted at an 
exercise price of €1.55. The options vested 
immediately and were originally due to expire 
on 1 January 2020 however during the 
financial year 2019 this was extended to  
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the option price was in excess of the market 
value for all parties, therefore no expense  
has been recognised in respect of this. 
160,006 options were issued during year 
ended 31 December 2020.

127,682 share options were granted to  
Oyster at an exercise price of €3.25 and  
vested immediately. 32,324 were allocated  
to two individuals at the same exercise price 
and vested immediately. The share options 
were issued at current valuation with no 
discount therefore no expense has been 
recognised in respect of this.

The fair value of the options granted  
in 2015 during the start up phase of the 
company were granted at a value in  
excess of the latest fundraising performed  
by the Group. The Group was unable  
to reliably estimate the fair value of  
the equity instruments granted at the 
measurement date due to the uncertainty 
surrounding the future value of the  
company over the vesting period.  
The Group measured the value of  
the options at their intrinsic value.

The 2020 options granted were granted at 
the latest fundraising price which took place 
during December 2020.

In November 2021 the Company entered 
into a Long Term Incentive Plan with key 
management, staff and contractors. This is  
the only share based payment scheme in  
place within the Group. The programme 
is equity settled. The award vests if the 
participant remains within the Groups  
service over the agreed vesting period.  
The maximum term of the awards  
granted under the scheme is 4 years.

The shares were granted for Nil consideration, 
the awards were granted when the Company 
was a private limited company pre-IPO filing. 
The fair value of the awards granted were 
determined on this basis taking account of  
the private market value of the shares being 
the difference in marketability and the 
liquidity of the shares. The fair value of the 
shares were determined to be €3.47 per  
share at the grant date.

Share premium account

The share premium account includes any 
premiums received on the issue of share 
capital. Less any transaction costs associated 
with the issuing of shares are deducted from 
the share premium.

Accumulated Deficit

The profit and loss account includes all 
current and prior period retained profits  
an losses. Adjustments regarding prior  
period errors are also included here.

The loss for the financial year arising in  
the Company amounted to €8,198,726  
(2020: €3,353,558).

During the financial year there was  
€18.3m transferred from share premium  
to accumulated deficit as part of the 
shareholder reorganisation.

Other Reserves

Other reserves comprises of the share  
based payment expense as part of the  
Long Term Incentive plan.

No. of Shares
Weighted average  

exercise price (€)

Outstanding at 31 December 2019 353,952 1.55

Granted 160,006 3.25

Forfeited - -

Exercised - -

Outstanding at 31 December 2020 513,958 2.08

Granted - -

Forfeited 227,888 2.46

Exercised 286,070 1.54

Outstanding at 31 December 2021 - -

Exercisable at 31 December 2020 513,958 2.08

Exercisable at 31 December 2021 - -
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20. Related Party Transactions

Group
31-Dec  

2021  
€’000

Group
31-Dec  

2020  
€’000

Company
31-Dec  

2021  
€’000

Company
31-Dec  

2020  
€’000

Jim Joyce (CEO) Charged - 3 - 3

Balance(s) (Note 18) 10 11 10 11

Payment for services provided to  
the Company

John Armstrong Charged 84 67 84 67

Oncology Limited Balance(s) (Note 18) 42 14 42 14

Consultancy Fees paid to John Armstrong 
who was a director in 2020 and resigned in 
November 2021

KeePointe Charged 88 19 88 19

Marketing LLC Balance(s) (Note 18) - 19 - 19

Payment to Keeshia Muhammad who  
was a director in 2020 and resigned in  
November 2021

BVP Investments Limited Charged 25 25 25 25

Balance(s) (Note 18) - - - -

Payment to BVP which is controlled by  
Elliot Griffin who was a director in 2020  
and resigned in November 2021

Group and Company

All transactions were made on terms equivalent to an arm’s length transactions. Balances are included within Trade & Other Payables (Note 18).

During the period Directors of the Group acquired shareholdings through Options exercised and participation in the Convertible 
Loan Note entered into. Rob Garber and Rebecca Shanahan contributed €100,000 each to the total borrowing of €5.65m.

Mary Harney exercised options granted during 2020 which were at the current market value at the grant date.

Unless otherwise stated, none of the transactions incorporate special terms and conditions and no guarantees were given or 
received. Outstanding balances are usually settled in cash.
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Key management personnel remuneration includes the following expenses:

Directors Remuneration is disclosed in the 
remuneration committee report section of 
the Annual Report.

31-Dec  
2021  

€’000

31-Dec  
2020  

€’000

Salaries including bonuses and share awards 2,197 787

Pension Costs 33 7

Total Remuneration 2,229 795

21. Financial Risk Management

The Group is exposed to various risks in 
relation to financial instruments. The Group’s 
financial assets and liabilities by category are 
summarised in Note 15. The main types of 
risks are market risk (currency risk), credit  
risk and liquidity risk.

The Group’s risk management is coordinated 
at its headquarters, in close cooperation with 
the board of directors, and focuses on actively 
securing the Group’s short to medium-term 
cash flows by minimising the exposure to 
volatile financial markets. Long-term  
financial investments are managed to 
generate lasting returns.

The Group does not actively engage in the 
trading of financial assets for speculative 
purposes nor does it write options. The  
most significant financial risks to which the 
Group is exposed are described below.

The Group has no borrowings and is not 
subject to interest rate risk.

a. Currency Risk

Currency risk is the risk that the fair value or 
future cash flows of a financial instrument 
will fluctuate because of changes in foreign 
exchange rates.

The Group has operations located in the 
United States where revenue and expenses 
incurred a primarily denominated in United 
States Dollars. To mitigate the Group’s 
exposure to foreign currency risk to the 
extent that it is possible the Group will  
match payments received with expenses  
(incl. Manufacturers). Total revenue for the 
period to 31 December 2021 from activities 
in North America was €1,053,573 (2020: 
€48,438).

For the reporting period if the Euro had  
been 5% stronger/weaker the underlying  
loss would’ve been €50,129 higher/lower 
(2020: €2,423).

Currency Risk is not material to the current 
operations of the Group, through expansion 
the Group will evaluate and implement risk 
management procedures to minimise and 
mitigate the Group’s exposure to fluctuations 
in foreign exchange rates.

b. Credit Risk

Credit risk is the risk that a counterparty fails 
to discharge an obligation to the Group. The 
Group is exposed to credit risk from financial 
assets including cash and cash equivalents 
held at banks, trade and other receivables.

Credit risk management
The credit risk is managed on a group basis 
based on the Group’s credit risk management 
policies and procedures.

The credit risk in respect of cash balances 
held with banks and deposits with banks are 
managed via diversification of bank deposits, 
and are only with major reputable financial 
institutions.

Trade receivables

The Group applies the IFRS 9 simplified 
model of recognising lifetime expected  
credit losses for all trade receivables as  
these items do not have a significant  
financing component.

In measuring the expected credit losses,  
the trade receivables have been assessed  
on a collective basis as they possess shared 
credit risk characteristics. They have been 
grouped based on the days past due and  
also according to the geographical location  
of customer.
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21. Financial Risk Management (continued)

Group
31 Dec 21

Group
31 Dec 20

Company
31 Dec 21

Company
31 Dec 20

ECL  
Provision

Carrying  
Amount  

€’000
ECL  

€’000

Carrying  
Amount  

€’000
ECL  

€’000

Carrying  
Amount  

€’000
ECL  

€’000

Carrying  
Amount  

€’000
ECL  

€’000

Cat1 0% - - - - - - - -

Cat2 0.12% 28,450 35 432 5 28,423 36 4,658 6

Cat3 2.87% 643 18 42 4 643 18 129 4

Cat4 25-100% 28 28 28 28 28 28 28 28

29,121 81 504 37 29,094 82 4,815 38

Group

Loss allowances as at 01 January 2020 10

Loss allowance recognised during the financial year 27

Loss allowances as at 31 December 2020 37

Loss allowance recognised during the financial year 44

Loss allowances as at 31 December 2021 81

Company

Loss allowances as at 01 January 2020 9

Loss allowance recognised during the financial year 29

Loss allowances as at 31 December 2020 38

Loss allowance recognised during the financial year 44

Loss allowances as at 31 December 2021 82

c. Liquidity Risk

Liquidity risk is that the Group might be 
unable to meet its obligations as they fall  
due. The Group manages its liquidity needs  
by monitoring forecast cash inflows and 
outflows due in day-to-day business.

The Group’s objective is to maintain cash to 
meet its liquidity requirements for 30-day 

periods at a minimum. This objective was  
met for the reporting period. Funding for 
long-term liquidity needs is additionally 
secured through fundraising from external 
parties and existing shareholders.

The Group considers expected cashflows 
from financial assets in assessing and 
managing liquidity risk, in particular its  

cash resources and trade receivables.  
The Group’s existing cash resources a  
trade receivables significantly exceed  
the current cash outflow requirements  
when compare to trade and other  
payables. Cashflows from trade and  
other receivables are all contractually  
due within six months.
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21. Financial Risk Management (continued)

Group
31 Dec 21

Group
31 Dec 20

Company
31 Dec 21

Company
31 Dec 20

Carrying  
Amount  

€’000

Contract 
Outflow  

€’000

Carrying  
Amount  

€’000

Contract 
Outflow  

€’000

Carrying  
Amount  

€’000

Contract 
Outflow  

€’000

Carrying  
Amount  

€’000

Contract 
Outflow  

€’000

Trade Creditors 1,309 1,309 381 381 1,257 1,257 381 381

Other Creditors 49 49 83 83 49 49 81 81

Accruals 769 769 455 455 769 769 455 455

Directors Loan 10 10 11 11 10 10 11 11

Lease Liabilities 264 278 138 144 47 49 129 133

2,401 2,416 1,068 1,074 2,132 2,134 1,057 1,061

Group
31 Dec 21

Group
31 Dec 20

Company
31 Dec 21

Company
31 Dec 20

Due  
< 1 year  

€’000

Due  
> 1 year  

€’000

Due  
< 1 year  

€’000

Due  
> 1 year  

€’000

Due  
< 1 year  

€’000

Due  
> 1 year  

€’000

Due  
< 1 year  

€’000

Due  
> 1 year  

€’000

Trade Creditors 1,309 - 381 - 1,257 - 381 -

Other Creditors 49 - 83 - 49 - 81 -

Accruals 769 - 455 - 769 - 455 -

Directors Loan 10 - 11 - 10 - 11 -

Lease Liabilities 171 107 95 49 49 - 84 49

2,308 107 1,025 49 2,134 0 1,012 49

d. Capital Management

The Group is not regulated but it aims to maintain capital resources commensurate with the nature, scale and risk profile of its business. It regards 
its capital as the total equity as shown on the consolidated statement of financial position.
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22. Leases

Group
31-Dec  

2021  
€’000

Group
31-Dec  

2020  
€’000

Company
31-Dec  

2021  
€’000

Company
31-Dec  

2020  
€’000

Current 164 91 47 80

Non-Current 100 47 - 47

264 138 47 127

Group < 1 year 1-2 years 2-3 years 3-4 years 5 years Total

31 December 2021

Lease Payments 171 49 28 29 1 278

Finance Charges (7) (3) (2) (1) (1) (14)

164 46 26 28 - 264

31 December 2020

Lease Payments 95 49 - - - 144

Finance Charges (4) (2) - - - (6)

91 47 - - - 138

Company < 1 year 1-2 years 2-3 years 3-4 years 5 years Total

31 December 2021

Lease Payments 49 - - - - 49

Finance Charges (2) - - - - (2)

47 - - - - 47

31 December 2020

Lease Payments 84 49 - - - 133

Finance Charges (4) (2) - - - (6)

80 47 - - - 127

Minimum lease payments due

68 HealthBeacon Annual Report 2021



Notes to the Financial

STATEMENTS

22. Leases (continued)

Group
Lease Liabilities  

€’000

Company
Lease Liabilities  

€’000

01 January 2020 208 208

Cash flows

- Repayments (141) (84)

Non-Cash

- Finance Expenses (1) 4

31 December 2020 138 127

Cash flows

- Repayments (160) (84)

Non-Cash

- Finance Expenses 26 3

- Addition 259 -

31 December 2021 264 47

31-Dec
2021  

€’000

31-Dec
2021  

€’000

Within one year 572 674

In the second year - -

In the third year - -

In the fourth year - -

In the fifth year - -

After five years - -

572 674

Reconciliation of Liabilities arising from financing activities

The future minimum lease payments receivable under non-cancellable operating leases are as follows:

The 31 December 2021 & 31 December 2020 lease receivable due within one year is an estimate. The Group’s leases do not include a 
required or minimum number of units subject to lease charges. An expectation of the amounts receivable for future years has not been 
included on this basis.

The Group has 4 right-of-use asset leases in place at the 31 December 2021. These relate to 2 office and 2 warehouse lease. The average 
remaining lease term on the office buildings is 1 year and the warehouse is 4 years. The leases do not contain variable lease payments, 
extension options, purchase options or termination options.
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23. Capital Commitments

24. Contingent Liabilities

25. Subsequent Events

26. Approval of Financial Statements

The Group has no capital commitments at the end reporting period (31 December 2020 €: Nil).

The Group has no contingent liability at the end reporting period (31 December 2020 €: Nil).

The Group directors continue to monitor and assess the impact of Covid-19 and the situation in Ukraine.

The directors approved these financial statements on 25 April 2022.
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