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Phynova Group pic (Phynova) is a public company listed on the AIM
market of the London Stock Exchange. Founded in 2002, Phynova's
drug candidates are derived from plants used in Chinese medicines
that target significant unmet therapeutic needs in the areas of

- metabolic, viral and bacterial diseases and cancer.

China has a long history of using botanical drugs and Phynova'’s strategy
is to use the wealth of historical and modem data availabie for many of
these drugs as a starting point or discovery engine for developing
modern medicines. Phynova's team is comprised of scientists,
physicians and business people who have a deep understanding of both
Westermn and Chinese pharmaceutical culture and medicine. This rare
expertise means that we are uniquely placed to identify novel drug
opportunities in China that can be transterred and developed for the
West, China and emerging markets.
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HIGHLIGHTS AND
MILESTONES
FEB 2006 JULY 2006 AUGUST 2006 OCTOBER 2006
Admission to AIM Fust UK Patent Establishment ot Placing for further £2 Sm
Rarsed £3 &m Granted for PYN17 Phynova China Limited to fund development

opportunitios

This Annual Report is printed an racycled paper in ng with the company's environmental policies



PRODUCT PIPELINE WITH HIGH UPSIDE

PRODUCT

PYN17
Chronic HCV

PYN18
Anti-viral HCV

PYN22
Anti-obesity

PYNS
RSV/Flu

PYNG6
Antibacterial

PYN?7
Cancer

PYNS
Post-operative ileus

NOVEMBER 2008

Acqursition - 45% of Botanic
Century, Chinese drug
devaiopment company
In-hicence of PYNE

MARKET SIZE

2006 $3.5bn+
2010 $9.0bn+

2006 $3.5bn+
2010 $9.0bn+

2006 $0.8bn+
2010 $2.0bn+

2006 $3.0bn+
2010 $7.0bn+

2006 $30.0bn+
2010 $44.0bn+

2006 $42.0bn+
2010 $60.0bn+

2006 $0.71bn+
2010 $1.08bn+

DECEMBER 2008

Appointad Karl Watking
MBE to Phynova Board,

20 years' industry

expenence of China

01 Phynova Growp plc 2008

LEADING EXISTING THERAFIES

Pegasys $1.1bn

Pegasys $1.1bn

Xenical $0.5bn

Zithromax $1.4bn
Tamiflu $1.2bn

Zyvox $0.5bn

Taxol $1.0bn

No current
therapies approved

JANUARY 2007

FDA granted IND for
cimicgl tnals on PYN17




WHAT MAKES US DIFFERENT

* DISCOVERY ENGINE WITH 5,000 MEDICINAL PLANTS,
HISTORY OF SAFE AND EFFECTIVE USE FOR MANY
CENTURIES

* DEVELOPING DRUGS FOR GLOBAL MARKETS

* DEVELOPMENT PROGRAMME OF SEVEN
DRUG CANDIDATES

* DRUG CANDIDATES SOURCED FROM
SUSTAINABLE RESOURCES

* DRUG MARKET FOR EACH PRODUCT IN EXCESS
OF $1 BILLION PER ANNUM

e EXPERTISE IN CHINESE AND WESTERN DRUG
DEVELOPMENT

HOW WEDOIT

GAP PRODUCTION

THE SOURCE PLANTS ARE GROWN UNDER CONDITIONS WHICH FOLLOW GOOD
AGRICULTURAL PRACTICE, "GAP", ENSURING CONSISTENT HIGH QUALITY

RAW MATERIALS

PURIFICATION PROCESS .

ONCE THE PLANTS ARE HARVESTED, THE RAW MATERIAL IS TRANSPORTED TO

A DESIGNATED MANUFACTURER, WHICH 15 CERTIFIED AS FOLLOWING GOOD
MANUFACTURE PRACTICE, “GMP" THE GMP FACTORY CARRIES OUT THE EXTRACTION
PROCESS TO OBTAIN THE STANDARDISED PLANT EXTRACTS

LABORATORY RESEARCH

PRE-CLINICAL WORK IS CARRIED OUT IN COLLABORATION WITH LEADING ACADEMIC
RESEARCH INSTITUTIONS IN THE UK, HONG KONG AND CHINA PHYNOVA ALSO UTILISES
THE BOTANICAL DRUG DEVELOPMENT EXPERTISE OF BOTANIC CENTURY'S SCIENCE
TEAM, WHO WORK VERY CLOSELY WITH OUR SCIENTISTS BASED HERE IN THE UK

MODEAN DOSAGE FORM
FINAL DRUG DOSAGE FORM IS DEVLIVERED IN WESTERN DRUG FORMAT, E G TABLET,
CAPSULE, OR SOLUBLE LIQUID

QUTLICENCE TO PHARMACEUTICAL DRUG COMPANY
PHYNOVA'S BUSINESS MODEL IS TQ PURSUE THE OUTLICENCE OF DRUG CANDIDATES
TO PHARMACEUTICAL COMPANIES ONCE *PROOF OF CONCEPT" IS ESTABLISHED

02 Ptynova Group pic 2006




Phynova is developing medicines for common diseases with high
unmet medical need, utilising purified fractions from different plants
to obtain novel combinations which exhibit substantial therapeutic
benefits. Phynova's development programme concentrates on
seven of these as outlined beiow.

PHYNOVA STRUCTURE

Phynova Limited

PYNIT
CHRONIC HEPATITIS C

PYN1B
ANTI-VIRAL/HCY

PYh22
ANTI-OBESIFY/FATTY LIVER

PYNS
RSV/FLU

PYNS
ANTIBACTERIAL

PYNT
CANCER

PYNS
POST-OPERATIVE ILEVS

Phynova
Group plc
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Phynova
China Limited

CHINESE

PARTNERSHIPS Botanic
Century
NEW PRODUGT
CANDIDATE POST-OPERATIVE
- ILEUS
CMINESE

RELATIONSHIPS ANTI-DIABETIC

INDEPENDENT
PRODUCT PIPELINE

CROD FOR CHINESE
& WESTERN DRUG
COMPANIES

Phynova China Limited has 45% shareholding
i Botane Century
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CHAIRMAN'S STATEMENT

KARL WATKIN MBE
CHAIRMAN

WE WOULD UKE TO
THANK ALL OUR
SHAREHOLDERS, BOTH
EXISTING AND NEW,
FOR THEIR SUPPORT

PYN17

PHYNOVA'S LEAD PRODUCT PYNIT
GRANTED [ND, JAN 2007

introduction

It is 8 prvifege to have bean askad to
become Chairman of Phynova | have
foflowed the business for some e and
am very excited about the opporturstees
ahead of us, parbeulary those within
Chuna, whaere | have extensive expenence

| would Iike to start my first Charman's
Statement by walcoming all new
shareholders who have invested m
Phynova over the past year and by
thanking all axisting stakeholders

for ther continued support

Phiynova has actueved soveral kay
milastones this year, pursuing s aim

10 bacome a leading developer of
pharmaceuticals denved from Chinese
botarmcal drugs for tha treatment of wral
and metaboke diseasas and cancer
These llnesses are growing i prevalence
worldwide and there 1s a large unmet
chmcal need Phynova plans to be well
posiioned to address this need

Drug Development Programme
Sgnificant progress has been made over
the past year with PYN17, Phynova's lead
candgidate for the treatment of patients with
chronst hepatins C The racent acceplance
by the FDA {US Food and Crug
Administration} of our IND (investigationat
New Drug) applicaton t¢ commence a
chnical thal strongly endorsas Phynova's
business modet 10 take products through
the drug development procass in
substantally less tme than for comventional
drugs and at a much lower cost

FYN18, Phynova's novel antviral traatment
for the hepantis C varus, continues to perform
wel within its pre-clirical programme

The n-keensing dunng 2006 of PYN22, for
the treaiment of obasity and fatty iver and
PYNS, a novel antibactenal dnug represent
the achievament of further key miestones
Basad on encouraging prechrucal data, a
Phasae ila cinical tnal for PYN22 15
anticipated to start dunng 2007

Further m-icensing opporturvbes hava been
dentified n China and are bemng evaluated

Finance

Phynova hsted on the AIM market of the
London Stock Exchange in February

2006 Thus was a mg|cr siep in assunng
the Company's financial stabidity and future
success In October 2008, despite difficutt
market condiions, Phwnova successiully
ramsed a further €2 5 mdbon, banging the
total funds raised in the 2006 calendar
year to £6 1 mdlion

Wa have receved strong suppor! from
cur investors over the last year and
have sutficient funds to carry out our
development programme nto 2008

04 Pwnova Group pic 2006

Qperations
tn addrbon to makang good Progress In our
drug development portfolio, we established
Ptynava Ching, agread to acqure a £5%
sharghoiding m Befing-based dnig

nt Cormpany. Botanie Gentury
{foompleted in November 2008) and
strangthened our scentfic and management
teams This has all been achieved within a
strong financial conirol regime

Prynova Chuna Limaed, a Hong Kong-
ragistered wholly-owned subsigdiary,

was established in 2006 to act as the
commercal vehacle through which Phynova
willdantity new oppoFtunmies and
acquisiions in China | am very pleased that
Or Ren Dequan, formally Deputy Drecior
of the Chima's drug regulatory agency the
SFDA, and Wilham Doyle, one of Phwnova's
founders, have agreed to serva as co-
Charmen of Phynova China Umitad The
Company 15 very fortunate to have the
benefit of thetr lonp expenence in ine
Chingse phammaceutical nclusiry

Botanic Century signficantly enhances
Prynova's RED capabdtes and stentfic
resources, with its tachmcal expertise,
anatytical facilites and drug development
capability n Chuna

Phynova oparates with & iow cost base
resulting in a high level of operational
affectiveness &t mnimal cost As the
buziness has developed, we have laken
the oppartunity 10 strangthen our core
cperauond team, while continuing to
outsource high cost, low volume services

Board Changes

| woutd kke to thank my predecessor,

John Pool, far gurding the Company during
the past two vears and | am pleased 10
confirm thal he will continue 10 serva on
the Board as a Non-Exacutive Director

| woutd glsg ke to thank Professor Mike
Fowler who, having served the Comparny
for miany years, retired from tha Board in
December 2006 | am pleased that he wall
continug 10 serve as a screntfic advisor
to Phynova

Vision

Developmenis in 2D06 have rentorced

the Directors’ opimon that the market for
pharmaceuticals derved from medicinal
plants and developed at relatively low cost
15 one with enormous potential The
Chinesa markat 15 proving particularty
ntaresting H s tha inantion of the Drectors
to take full advantage of Plwnova's strength
in thus field and the emerging Chinesse
markat in the comung year

KARL WATKIN MBE
15 MARCH 2007



CHIEF EXECUTIVE'S REVIEW

ROBERT MILLER
CHIEF EXECUTIVE OFFICER

| AM DELJGHTED THAT
OUR INTRODUCTION TO
AIM ON 27 FEBRUARY
THIS YEAR SAW THE
COMPANY ADVANCE

TS DEVELOPMENT
THROUGH A PRE-IPO
PLACEMENT, WHICH
RAISED £3.6 MILLION
BEFORE EXPENSES.

It gves me great pleasure 10 present this
year's Chuef Executvg’s Review In 2006,
we made significant advanges within
Phynova's business and have put in place
resources that will help 1o ensure s
success Nto the luture

In February 2008, Phynova was floated
on the AIM market of the London
Stock Exchange

QOur lead drug candidate, PYN17, a
tragimant 10 ralieve the datxitatng
symptoms of chronic hepantis C mfection,
advanced along its development path at a
great pace with tha granting of a patent in
the middie of the year, foliowed in January
2007 by the acceptance af our IND
{Investigational New Drug) application by
the FDA (US Food and Drug Admnistration)
to conduct a climcal tnal in the USA

Key new drug candidates PYNS, for
bactenal infections, and PYN22, for
obesity and associated latty iver disease,
were licensed n from China {PYNS post
year-end) and patent apphcations werg
submitied for PYN18, for the freatment

of hepatris C and PYN22

Towards the end of the year, Phynova
continued to mplement its strategy io
dewelop cleser iinks with China by the
estabkshment of Phynove China end the
post year and acquisition of a stake in
Beiing based Botanic Century

Drug Devalopment Programme
During the past year, our development
program has prograssed as follows

*  PYN17 (Predicted Market See by
2010 US$30bn+) - owr lead
candidate for the treatment of the
symptoms of chrome hepatiis C
recenved its firs patent n July 2008
As previously anngunced, the FDA
has recently acceptad Phynova's IND
appication and our first chnical trial in
the US s dus to begin by mid-2007
PYNIB (Predicted Market Size by
2010 US$9 0bn+} =15 a potentia!
aninviral canchdate for the treatment of
the hepatitis G wrus PYN18.1s a novel
discavery made by the Company's
seientists and to date has shown very
good actwity in hepatitis C virus
rephication screenmng tests

PYN22 (Pradcted Markst Siza by
2010 USS2 0bn+) - 15 a potental
treatmant for obesity and associated
Non-Alcchobe Fatty Uiver Disease
(NAFLD) Based on encouragng
pre-climical data we anticipate
commencing a Phase /lta clmical
triat by the end of 2007
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*  PYNG (Predicted Market Size by 2010
US$44 0bn+) - is a novel
antbactenal m-licensed from Botamc
Century Laboratory studies have
demonstrated specific antbactenal
properiies aganst a number of
important human pathogens providing
the opportunity to treat a number of
common Yfs threaterwng wiecuons
& PYNS (Predicted Market Size by 2010
US$7 Obn+) - i1s based on a widely
used treatment in China for flu and
raspratory tiness Wa ara n tha
process of evakiating the potenyial
rota of this well tried agent in
viraf and bactenal mfections of
the respiratory tract
*  PYN7Y (Predicted Market Size by 2010
US$60 Obn+) - 1s an anti-cancer
drug candidate, which has shown
000d pre-clirucat actvity agamst a8
range of cancers This program s
benefiting from the Company’s
coltaboration with the Insiitute of
Cancer Studies at the University
of Birningham

Other Product Opportunities

One of tha benefits of our recently
pslabkshed relatonship waith Botamc
Century 15 that Phiynova now has access
to a nunber of potential new drug
candidates Botame Century's Jead
candvlata s a drug for the treatment of
post-cperative ileus (@ commoan cause of
howel obstruction) Chinese regulatory
approval to market this product 18
expeciad in the naxt two yaars Phynova
15 currently investigatng the opportunity
to mntroduce this product to markets
outside China

As a result of Phynova's increased market
profile, meresting new drug development
opporiunties are being offered to the
Company These opportunities are being
assassed with a view 10 potental
collaborahons, in-icansing or acquisitions

Finance

The AIM fiotation in February 2008 was
successiul in raistng £3 6 milkon and mt
QOctober 2006 we raised a further £2 5
milion in condinons descnbed by the City
as "ditficult for AIM bisted companies” We
ara reassurad by this confidence shown
by the financial commuruty for our
business mogdel

The Company's cash balance will
enable the busingss to fulfil ts current
development programmae nto 2008

Ovar the next twalve months it 1s our
mienton to attract further institutional
mterest in Phynova and devalop greater
hguidity i its shares




CHIEF EXECUTIVE'S REVIEW
CONTINUED

CHINAWILL BE THE

STH LARGEST PHARMA
MARKET BY 2010 AND
IS EXPECTED TO BE THE
LARGEST BY 2050

{FORBES 24 0706)

RESEARCH & DEVELOPMENT
PRODUCT PIPELINE

DEVELOPMENT
STAGE

PRE-CLINICAL

VERIFICATION

PYN17
HEPATITIS C

PYN18
ANTI-VIRAL

PYN22
ANTI-OBESITY/
FATTY LIVER

PYNS
RSV/FLU

PYNG
SUPER BUGS

PYNT
CANCER

PYN9 POST-
OPERATIVE ILEUS

China/Business Davelopment and
Acquisitions

Phynova's position In China has been
gtrengthened by the estabishment of
Phwnova China dunng the yaar and the
acquisiion of 45% of Botanic Century in
Novembar 2008 Chma s the world'’s 9th
largest pharmaceutical market and i three
years' tme i 18 predicted 10 become the
5th largest We believe that Phynova 15
now well poshoned 10 take advanisgs

of the growth potsntial of the Chinese
pharmaceutical market

Phynova Chma was set up to give a forrmal
structurg to the Company's China strategy
We are fortunate 10 have the benefit of

Or Ren Bequan m his role @s Phynova
China’s co-Chairman to advise us on key
partnerships and potential acquisition
targets We expect to jurther strengthen
the Phynova China Beard in 2007

The acquisiion of & shareholding in
Botaric Century gves the Company
access o highly quatfiad scentists and
analytical services at a fraction of the cost
of simular rgsources n the West In
addiuon, Botanic Century's drug ppeline
ts available to Phynova to exploit outside
China We look forward to shanng the
revenues generated through Botarnic
Cantury's growth over the cormung years

Operations

Akey part of Phynova's success over the
past year has been s abidty to aperata
with low fixed overheads This involves
working with high quality adwisors and
amploying expenenced consultants to
undertake highly technical operations that
represent rugh value, but low voluma
actates As the Company grows, we will
closaly reviaw thig strategy and wil rocrut
additional staff to fill key postions where
they are shown to be economically viable

HISTORICALLY PLANTS AND OTHER NATURAL
PRODUCTS HAVE BEEN THE MAJOR SOURCE
OF MANY IMPORTANT DRUGS.

¢

CLINICAL

FORMLURLATION PHASE
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THE SOURCE PLANTS ARE GROWN
UNDER CONDITIONS WHICH FOLLOW
GOOD AGRICULTURAL PRACTICE
ENSURING CONSISTENTLY HIGH
QUALITY PLANTS

BOTANIC CENTURY

BOTANIC CENTURY IS A BOTANICAL DRUG
DEVELOPMENT COMPANY BASED IN
BEMING'S ZHONGGUANCHUN SCIENCE
AND TECHNOLOGY ZONE THAT WAS
ESTABLISHED IN 2003 AS A SPIN OUT OF
THE INSTITUTE FOR MEDICINAL PLANT
DEVELOPMENT IN NOVEMBER 2006,
PHYNOVA CHINA ACOUIRED A 45%
HOLDING IN BOTANIC CENTURY

Board

{would ke to take this opportunity of
thankmg all the members of the Board nol
only far ther support, but also therr dnve
and wision  As the resuhl of the retrement
of Professor Mike Fowder n Cacember
2006 we were very pleased to be able to
appont Karl Watien MBE to the Board and
latierty as the Compary’s new Charman

Karl has considerable experngnce in both
the City and China where he has had an
active and constan! présence for mare
than 25 years He has several major
business mierasts m China and 15 cumently
leading a muitt-party inisative, Gong
Global, to transiorm Chinase companies
corporate governance capabiities pnor to
histing on LJK stack markets 1 baliave that
Prwynova will banefit from Kard's extensve
axpenence n growing eary stage public
companies

I'd liks to thank John Poo! very much for
s contribubon over the past years as
Chairman of Phynova John has provided
a steady hand and manoeuvred us
expertly through the intncacies of
Corporate Governance guring our
inaugural year on AIM I'm pleased that
John has agreed to remam on the Beard
for a penod as a Non-Executive Drector

Professor Chen Xie. CSC of Botarnie Century

THIS EXCELLENT PARTNERSHIP HAS

Outlook

Al mayor dnug manufaciurers have kay
products that are neanry the end of thes
patant Iives, with pipehing candidates m short
supply Tha ndustry s looking to smatler e
SCIENC COMPANEs o provida the drugs of
the future Tha acceptance of our IND by the
FDA v Janwary 2007 15 a major miestone
and further confimnabon of the Prynova
maodel to get new drugs into clrecal tnals m
substantaly tess timea than or corwentional
drugs and at a much lower cost As a Babish
drug devedopment comparty with operations
i the UK and China, Phynova is well
postionad 1o take agvantage of ts axpertss
in the development of botanical drugs and
defwver them into markets throughaut the
worid By buiding on the strong foundations
lai own over the last twehe months, !
itend ta conbnue o fOCUS 0N MAXIMISNG
Prynova's busness potential and adding
shareholder value

Finally, I'd Ike t¢ take this opportunity 1o
thank all slakeholders ior therr support
aver the past year and | look forward to
anothar strang year for Phynova in 2007

ROBERT MILLER
15 MARCH 2007

PHYNOVA'S SCIENTISTS WORK CLOSELY

ALLOWED BOTH COMPANIES TO MAXIMIZE  WITH PROFESSOR CHEN AND HER TEAM

THEIR RESEARCH AND DEVELOPMENT

POTENTIAL AND MARKET OPPORTUNITIES

IN CHINA AND THE WEST PHYNCVA AND
BOTANIG CENTURY ARE CURRENTLY CO-
DEVELOPING A NUMBER OF DRUG
CANDIDATES, PYN18 (HEPATITIS G} AND
PYNG (ANTIBAGTERIAL)
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QOF SCIENTISTS AT BOTANIC CENTURY




BOARD OF DIRECTORS

PHYNOVA GROUP PLC
BOARD MEMBERS '
LEFT TO RIGHT KARL WATKIN, ROBERT MILLER, STEPHEN MARSHALL, EDWARD BLAIR,
ALAN BROWN, WILLIAM DOYLE, MICHAEL MARTIN AND JOHN POOL
}“
PHYNOVA CHINA LIMITED )

BOARD MEMBERS
LEFT TO RIGHT WILLIAM DOYLE CQ-CHAIRMAN, REN DEQUAN CO-CHAIRMAN,
ROBERT MILLER DIRECTOR AND ALAN BROWN DIRECTOR
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Karl Watkin MBE, Charman

Karl brings o the role of Chairman over 25
years' expenance working in China, a
market gatcal to Phynova's busingss
stratagy, and extensive public company
expenence Until earlier this month, Karl
was chaimman oi D1 Oils pic, a UK-basad
globel producer of biodiese!, of which he
was the founder and wcenvad an MBE for
his services to UK exports in 1993 He wall
remain on the board as a non-execulive
director of DY Offs Othar qurrent
diractorstups include non-executve
director of China Galdmnaes pic, & gold
rasource company with a direct tnterest In
a gold mning project m the province of
Hunan, Chuna Karl also bangs valuable
expertrse ganed from the healthcane
sector via Dermasalve Sciences pic, a
developer of relal dermatology products,
which he creatad in 2004, floated in
Jariuary 2006 and currently serves

88 a non-exacutive director

Robert Miller, Chig! Executive Officer*
Robert has had over 20 years' expenence
n the natural products industry in both the
Urited States and Europe He 1s one of the
man incdwduals responsible for the
astablishmant of Chinase harbal medicing
in the UK Ha has had broad expsnence in
the areas of product development,
manutactunng, quality contrei and
regulatory aftars relating to natural
products in 1997 ha founded East West
Bistech Limited, a company using
protecmic technology for the development
and quahty control of botareal drugs
whose assets were acquired by Oxford
Naivral Products Limited {"ONF™) 1n 1999
Fallowing the acquisihion he was
responsible for business devslopmant

at ONP unti! October 2000

Staphon Marshatl, Chief Operatmg Officer
Stephen nas a dagree in Engineenng
Geology and Geotechnics and 15 8
Chanered member of tha Instiution of Caal
Engineers and the Instituie of Matenals,
Mining and Metallurgy He jomned

City Analytical Sannces Limitad {an
envronmental chermcal tashing company)
n 1994 and became managing director In
1996 He was insirumental in restructunng
the busmness and raising development
finance The busmess was sokd to a major
UK pic 1n 2001

*  Also Director of Phynova Ching Limutad
** Drector of Flynova China Limited only

Edward Blair PhD, Chief Science Officer
Edward 1s 8 molecular bwlogist/biochamst
with 15 ysars' expenence n the
pharmacautical industry, recently as
director of applied dagnostics and
surrogates at GlaxoSmithKling (GSK), and
15 also a visring scholar at the University of
Cambndge He has been invotved in all
aspacts ol sarly phase drug development
from larget identification and routing
compound scregning through pre-clinical
developrnent and Phase Il chnical tnels He
has daveloped programmes that support
the strategsc integration of surrogate
biormarkars into the drug development
pipelng from candidate selaction 1o
epproval and launch His broad
therapeutc area expenence includes wral,
respiratory, bvar and neurodegenerative
disease, and also cancer gene therapy,
with reésaarch aspects conducted in
collaboration with esteemed UK, European
and US acedemic groups He s an axpert
in the field of virology having edned two
books on the sulyect and has published
morg than 30 pnmary papers

Alan Brown, Finance Director/

Company Secretary*

Alan has avar 20 years’ expanenca i
finance and spaciakses in provding
financial management and financial controls
for madical research companies including
Avidex, Aibostem and Prosurgies Alan has
a degrae i accountancy and computer
science, quatified as an accountant with
Dunn & Bradstreet and 15 a fellow of the
institute of Cerltied Chartesed
Accoyniants

William Doyle, Non-Executive Director®
William, the foundar of Phynova, has spant
the past ten years focusing on the
heafthcare market His efforts lad to the
USE100 mifkon finanging of Enzymatic
Therapy, In¢ , where he served as vice-
chasaman, the creation of Integrative
Therapeutics, Inc , a consolidation of
professional distnbution companies and
the expcution of Phynova's agreement
wath Hapusan i Bayng

Michael Martin, Non-Exacutve Director
Michael has been a pariner in Arwil
Pariners (now At Partners LLF) since
1995 whera he specialises in raising
finance for management buy-outs and
development capital He previously spent
18 yoars tninvesimant banking wn London,
New York, Pans and Dublin with Kleinwor!
Benson and Alled Insh investment Bank
and qualified as an accountan! with

Prica Waterhouse
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John Pool, Non-Executive Drector

John has extensive 8xperence in
estabhshing pubtc companies in the
medical sector tn 1881 he instigated and
was programme manager for the fotation
of the first private hospial n the UK, The
Wes! Yorkshera Cling, now a parn of
Community Hospitas Group ple [In 1987
he founded a prvate company expioiing
computer-aided molecular design in drug
discovery which became a subsidiary of
Proteus Intemanonal pic i 1990 Hawng
tad the successful flolation of Proteus
mtemaiional pic on the Untisted Securiues
Market of tha London Stock Exchange, ha
served ag Its managng director and
subsequently as daputy chawman, retrnng
n 1985 He s a director of The Medical
House plc, Erx Therapeutics pic
{chairmany, 'DMOS pic (chairman) and
Physiomics plc {charman)

Ren Dequan, Co-Charman®*

Or Ren Dequan, appomted as
Co-Chakman since September 2006,
former vice director of China's State
Food and Drug Adminstranon, and
China’s State Administration of Tradrional
Chinese Medicme, was president of China
fNational Pharmaceutcal Corparation

He worked closety with Wu Y1 and
represented China's pharmaceuncal
ntarests in the Word Trade Crganizahon
negotations and has been a frequent
speaker at the Davos World Economic
Forum on mproving global healthcare




PRODUCT OVERVIEW

PYN17

SYMPTOMATIC RELIEF OF
CHRONIC HEPATITIS C (CHC)

PYN17 15 currently one of of tha very lew
products in chnical davelopment for

CHC, targeting tha symptoms and Iver
inflammanon of thus patient population,
who at present have faw treatment oplions
The World Health Orgarisation (WHO)
estimates that about 200 milion peopla
are infected with Hepatiis C Vinus (HCV)
with a gichal 170 milion chromc suffers at
nsk of developung bver crhasis ancor Iver
cancer It calls HCV a “viral ime bomb® In
China there are according 1o Government
estmates around 40 mihon HCV positve
indwduals Approxmately hall of Western
patienis recenve a long-term benefit from
the current “gold-standard” reatment of
interferon plys nbavinn The unmet medical
nead thus remains vary hugh and the market
potental for a new effective treatment 1s
subsiantial - more than US $10 biion

by 210 A clinical study conguctad by
Professor Graham Foster at the Rayal

London Hospatal incicated that FYN17 was
safe and effectve in dacreasing markers of
Iver inflarmmalion In January this year our
Invesaganonal New Drug IND) application
was accepted by the US Food and Crug
Adrmuistraton (FDA), allowing us to
conduct trials there The first study in the
US will begin &t five centres in May 2007
Proof of safety and efficacy in the US,
widely accepied as the toughast, but
largest, pharmaceutical market n the world,
will allow us 16 bang PYN17 to the marke!
there followed by other magpor markets The
patent for PYN17 as & treateneny for CHC
was grantad in July 2006 and 13 being
pursued in othar termtories wa the Patant
Co-oparation Treaty (PCT) Addmionally, as
PYN17 15 unique i specifically targetng
the sympioms of CHC. the possibiity of
combxnation therapy with pegniterferon and
nbavinn which only target the virus, 1s a
further sutistantial opportunity

PYN17 CONSTIUENTS

THE USE OF VIRUS REPLICATION
SCREENING ALLOWS US TO ASSESS
THE DIRECT POTENCY OF PYN1? AND
ITS COMPONENTS ON THE VIRAL CAUSE
OF CHRONIC HEPATITIS C (CHC)

PYN17 HEPATITIS C & PYN18 ANTI-VIRAL

PHYNOVA'S ACTMTY-GUIDED
PURIFICATION PROCESS ALLOWS

US TO EFFECTIVELY IDENTIFY ACTIVE
DRUG CANDIDATES

PYN18
FOR HEPATITIS C
VIRUS (HCV)

PYN18 ts a novet potential anti-viral
treatment for HCV icentfied by Phynava
through use of a surrogate HCV replcation
assay, cafted a raphcan PYN18.s
compnsed of highly purified active
fractions, which have shown good aniniral
actaity in the repbcon assay Methods to
facitate manufactunng-scale production
are also being developed In contrast o
PYN17, PYN18 has a product profile simalar
to the small moleciudar antmral entities
being developed by Vertex, Medmr and
sevaral other biotechs Like HIV reatment
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regimens, 1t 1s Iikely that optimal treatment
of HCV will requirg a combination of
therapias Understanding the mods-oi-
acton of PYN18 18 a magr abieCtiva in
the coming vear for Phyrtova A patent is
pending on PYN18 {or inhibition of HCV




PYN22
OBESITY/FATTY
LIVER DISEASE

Obasity is a nuge medical problem
worldwide, partieuary n developed
countnes One of the incraasingly
recognised compheations of obesity s
non-aicohalic fatty hver disaase (NAFLD),
which can lead to Yiver curhosis ang
hapatocefiuiar carcinoma Currently there
1$ no spacific realment tor NAFLD and
there remains a tugh unmet meckcal need
Tha worldwide obesity market 15 pradicted
1o exceed USS3 bilion by 2070 Phynova
has, on the basis of data from Chuna, iis
own gene exprassion prefilng and advice
from s scientific advisory panel, decidad
o pursue a pnmary therapsutic indication
of NAFLD for PYN22 In addition to
addressing the unmet market demand,
with law compettors, this indication will
altow for more objective clinical endpomts

HEPATITIS C 1S COMPARABLE TO A
“VIRAL TIME BOMB" THE WORLD
HEALTH ORGANISATION (WHO)
ESTIMATES THAT ABCUT 200 MILLION
PEQPLE, 3% OF THE WORLD'S
POPULATION, ARE INFECTED WITH
HEPATITIS C VIRUS (HCV) AND

3TO 4 MILLION PERSONS ARE
NEWLY INFECTED EACH YEAR

BSIP, Cavalini James/Science Photo Library

and thus a clear cut tnal outcome Tha
deposition of tegh levels of fat nn tha Iver,
as the resull of a number of metabolic
disorders and/or poor dist, leads to an
inflammation that progresses to cirrhosis
and kvar cancer if laft untreatad PYN22 s
a hignty punfied active fraction rom a
singta plant extract and 15 already
developed mto an acceptable dosage
form The potential market for NAFLD 15
cumently at least US §1 budlon and nsing to
sevaral US $ billion by 2010 Pre-chnica!
testing of PYNZ2, to conflirm safety and
efficacy data from China, 13 very promising
and we expsct 1o begin our first chrucal
study late in 2007 OBESITY IS AMONGST THE FASTEST
RISING DISEASE INCICATIONS IN THE
WESTERN WORLD AND IS EVIDENT IN
THE INCREASED PREVALENCE OF
DIABETES AND FATTY LIVER DISEASE
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PRODUCT OVERVIEW

PYNS
POST-OPERATIVE
ILEUS

Daveloped by Botane Century, 1his
canckdate has shown excellent pre-clinucal
efficacy A chnical tnal apphcation has
already been filed in Crina Post-operativa
ileus, a lorm of bowel obstruction/
hypomotity associated with surgery and
parucularly use of opiate pam killers, 1s a
near universal phenomanon that 18 en
important cause of post-operative
morbidity 2nd gelayed hospital discharge

PYNQ POST-OPERATIVE ILEUS & PYNS RSV/FLU

-

A rangs of maasures, ncluding epdural
anassthesia ang reduced opaie use, have
been shown to be of some benefit Recent
studws ndicatng the benefits of penpherally
acting opate antagonests and the
impaortancea of the iInflammatory response

N gut muscle in mediating Ieus have
mdicated that pharmaceutical intervention

3 both feasible and appropnate

PYNS
RESPIRATORY TRACT
INFECTIONS (RTIS)

PYNS, based on 2 widely used product

in China, 15 a treatment {or raspiratory
tract infechons such as pneumcnia,
acute bronchitis, and RSV-associated
lung disease, which 15 a leaching cause

of viral death in children The three plant
extract iormulation combines anti-viral,
anti-bacterial and anti-inflammatory
propartes such that PYNS may also have
anindication in treatting bactenal sepsis
Chur own study showad that one of the
ndmdual extracts in PYNS was able to
mhibxt the SARS Coronavirus and a patent
was fited on this basis

12 Prynova Group ple 2006

THERE 1S CURRENTLY AN UNMET MEDICAL
NEED FOR THE TREATMENT OF ARRESTED
BOWHE. FUNCTION FOLLOWING ABDOMINAL
SURGERY PHYNOVA'S SCIENTIAIC
INVESTIGATIONS INTO THIS CONDITION
SUGGEST THAT THEIR NEW THERAPEUTIC
APPROACH SHOWS GREAT PROMISE

CELL CULTURE ASSAYS HAVE SHOWN
THAT ONE COMPONENT OF PYNS HAS
POTENT ANTMRAL ACTMITY, AS
CEMONSTRATED FOR EXAMPLE WITH
THE CORONAVIRUS BEHIND THE RECENT
SARS OUTBREAKS




PYNG6
BACTERIAL
INFECTIONS

An estimatad 100,000 UK patents per
annum contract an antbionc-resistant
infection while in hospral The reported
cost to the NHS of reating these infections
15 believed to exceed €1 bilion With the
sharp increase of so-called *super-bugs®
such as MRSA in hospials, therais a
maor need {or new anu-bacienal
treatmants PYNE has bean found in
screening assays conducted in China and
the UK to have actvity against major
classes of pathogenic bactena, Including
MRSA, that have acquired resistance 1o
currant front-ling antikdtics Phynova
plans 1o commence a chincal Study in
2008 PYNG 1s an active fraction isofated
from a singla ptant

PREVENTING THE GROWTH OF PATHOGENIC
BACTERIA THAT NO LONGER RESPOND TO
CURRENT FRONT-LINE ANTIBIOTICS IS AN
IMPORTANT UNMET NEED IN HOSPITAL-
ACQUIRED INFECTIONS

PYNGO ANTIBACTERIAL & PYN7 CANCER

JW Schuter/Science Photo Library

PYN7
CANCER

PYN7 13 based on a madicine used in
China n a senes of cell-based screens
performed by Phynova, PYN? showed
actety against a number of cancer cell
lngs at a potency consistent with selective
cytcioxicny Daveloprnent workin
coliaboration with the Institute of Cancer
Studies (Brrungham) ndicates a mode-of-
action that may ofier an effective
combination wath astng therapses, and
further pre-chinical studies are already
scheduled for 2007 On 5 February 2007,
Phynova signed a collaboration and
service agreement with the Hong Kang
Jockey Club Inshitute of Chinese Mediine
Limited (HKJCICM) to develop novel anti-
cancer drugs based on Chinese medicne

SELECTWE CYTOTOXICITY IS THE KEY 7O
ABLATION OF SOLID TUMOUR GROWTH
IN THE LUNGS. SKIN AND OTHER TISSUES
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DIRECTORS' REPORT

The Drrectors present therr seport together with the audited financial statements for the year ended 30 September 2006

Results and dividends
The profit and loss account 15 set oul on page 18 and shows the loss for the yaar

The Directors do not recommend the paymant of 8 dividend (2005 i}

Prncipal activihies, review of business and luture developments
The Group's prncipal ectwly 1s that of a developer of pharmaceuticats derved from Chinese botanical drugs targeung viral and
nfectious diseases and cancer

The Group now has a well developed portfolio of products derved from proven Chiness botanical drugs that address major unmet
needs in Wastern madicing

Commercizhisation wil be achieved through licensing desls to maor pharmaceuticel compantes which will then take the products
through fingl nals and 1o market The Group 18 very encoutaged by the enquuias i has already recaved regarcing the hcensmng of nis
two lead products, PYN1? and PYN1B

Developments in 2006 have reintorced the Directors' optnion that the markat for pharmaceuticals denved trom medicinal plants
and developed at relatively kow cost 1s one with enormous potential The Chinese market is proving particularty intersting

it1s the intention of tha Directors to take full advaniage of Phynova's strength in thus held and the emerging Chinese market in
the coming year

Pnncipal nsks and yncertaintios

Phynova s abls to reduce the nsk assoctated with pharmacsutical drug developmant with its portfolio of seven drugs In development
and a further three development drugs following the invastment in Botanic Century The Company's cash balance will enable the
business to fulfil is current development programme mito 2008

Policy and practice on the payment of creditors

Tne Company does not subscnbe 10 a paricular code but follows a policy wheraby it agrees appropnate terms and condrtions for
s business fransachons with supphers Paymenis are then made on these terms, subject to the 1erms and condmons being met by
suppliers At the balance sheet date the trade creditors value was £101,545, representing 48 creditor days

Post balance sheet events

On & October 2006, the Company raised £2,539,499 through the placing of 3,385,999 Ordinary shares of Ip each at 75p per share
The net procesds of tha Flacing were partly used for the establishment of Phynova China Limited, a wholly owned Hong Kong based
subsiciary, through which Phynova conducts its commaercial actvittes in Chuna  This has prowided a crucal Chinese base for the
Company The firs! transaction for Phynova China Limited, was the acquision of 8 45 per cent purchase of Botanic Ceniury, a Beyng
based grug development Company specialising 1n botamc-based products scurced m China for a cash consideraben of £531,000
The agreement was completed on 14 November 2006 and mcludes an ophon o hcense Botame Century's novel anb-bactenal drug
canchidate tor Western markets In addition, Botaruie Century has a pipetne of three new drug candidates cutrently being developed
for tha Chingse market, including a novel treatmant for post-operative penstalsis, which is expected 1o be kcensed for use in China
wittun the next two years

Further share and share option movements are detaded in note 2 10 the financial statements

Chantable and political donations .
Dunng the yaar the Group mada charmabla donations of £200 to ¢hanties serang the community i which the Group operates No
poltical donations were made

Research and development
Research and Development expenses amounted to £497.799 (2005 £243,253) all of which was written off during the year

Directore’ iIndemmity insurance
The Comparty had Directors' and Officars” Labiity insurance paticy 1 lorce dunng the year

Financtal tnstruments

Detais of the financial nstrumenis held by the Company and its subsidiary undartaking are conlaned in note 23 of the
financial statements
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Directors

The Drrectors who held office at the end of the year had the lollowing imerests in the shares of the Company recorded in the register

of Directors® share and share options

Ordinary shares of 1p aach Share Optona
30 Septomber 30 Septamber 30 Septembar 30 Sapiember
2008 2005 2008 2005
Numbrer MNumber Nate Number Nuyrnbes
R Miller 845,853 B45,853 - -
M Martin 876,485 876,485 (1 615,520 615,520
2) 73,800 73,800
3 81,960 81,860
t4) 70,000 70,000
{5) 23,450 23,450
(6) 60,000 60,000
(12} 30,417 -
M Fowler 451,840 451,840 - -
W Doyle 1,714,307 1,714,307 {1) 22,640 22.640
S Marghall 793,395 793.395 m 410,120 410,120
{2} 273,400 273,400
@) 20,000 20,000
E Blar - - {8} 37,080 37,080
18)] 12,000 12,000
@) 9,000 9,000
()] 18,000 18,000
J Pool (10) 100,000 100.000
A Brown v 13,000 13,000 (1) 50,000 -

On 14 Dacernber 2006, M Fowlier rasignad and K Watkn was appantad ta the Board of Ditectars On 29 January 2007 J

Peal

resigned as Chairman and K Watkin was appointed Chavman J Pool continues as s Non-Executive Director of the Compary

The share ophons are exercisable between tha {ollowing dates and at the following rates

(3} 23 September 2004 and 9 February 2007 at 36 57p
2) 23 September 2004 and 15 Apn! 2007 at 36 57p

(3) 23 Septembrer 2004 and 14 June 2007 a1 36 57p

{4} 31 March 2003 and 31 March 2008 at 50p

(5) 22 September 2005 and 22 September 2008 at SOp
{B) 30 September 2005 and 30 September 2008 at 50p
{7) 31 January 2005 and 31 January 2008 at 50p

{8} 23 Saptember 2004 and 12 Juty 2007 at 38 57p

(9) 31 January 2005 and 31 January 2008 af' 38 57p
{10} 28 February 2005 and 28 Fepruary 2008 at 50p

(11) 13 February 2006 and 13 Fabryary 2009 at 50p

(12) 27 February 2006 and 27 Fabruary 2009 a1 60p

Tha movements in Directors' share and share optiohs since the year end are detaled in note 2 to the financial statements
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DIRECTORS® REPORT CONTINUED

Directors’ responsibilities
The Drectors are respansibla for prepanng the Report and the financial statements n accordance with applicabla taw and
United Kingdom Generally Accepted Accounting Practice

Company law requires the Drectars to prapare financial statements for each financial penod whuch give a trus and fair view of the
state of affars of the Group and Company and of the profit or logs for that penad  in praparing those financial statements, the
Durectors are raquired to

* select sutable accouynting policies and then apply them consistently,
*  make udgements and estenates that ara reasonable and prudent,

¢ state whether applicable accounting standards have been followed, subject 1o any matenal departures digclosed and explained

i the financial statemnents, and
* prepare lhe hinancial statements on the going concern basis unless it Is mappropnate o presume that the Company and the
Group will continue n business

The Drrectors ara rasponsibla for keeping proper accounting records which disclose with reasonable accuracy at any tme the

financial pasition of the Gomparty and (o enable therm to ensure that the financial siatements comply with the Companies Act 1985

They are also responsible for saleguarding the assets of the Group and hence for taking reasonabla staps for the prevention and
detecton of fraud and other irregulanties

Financeal statements are published on the Group's website i accordance with legisiation m the United Kingdom governing the

preparation and dissemination of inancial staternents, which may vary from legislation i other junisdicions The maintenance and
miegnty of the Group's websile 1s the responsibility of the Directors The Directors’ responsipity also extends to the ongoing mtegrnty
of the financial statements contained therem An eleclronic copy of these financizl stalements 1s avalable on the Company website

www phynova com

Auditors

All of the current Directors have 1aken all ihe steps that they ought 1o have iaken 10 make themselves aware of any informaton
needed by the Company's auditors for the pumose of ther audit and to estabhsh that the aucitors are aware of that information
The Directors are not aware of any relevant audit information of wiuch the auditors arg unaware

BDO Stoy Hayward LLP were appointed as avditors during the penod and have expressed ther willngness to continue in office
A resoluton to re-appoint them will be proposed at 1he Annual General Meetng

By order of the Board - i
R Milter [ M/\ s .
Director -
15 March 2007
.
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INDEPENDENT AUDITOR'S REPORT TQ THE SHAREHOLDERS OF PHYNOVA GROUP PLC

We have audited the Group and parent Company financial statements (the “financia) statements™ of Phynava Group plt for the year
endsd 30 September 2008 which compnse the Consolidated Profit and Loss Account, the Consalidated and Company Balance
Sheets, the Consolxiated Cash Flow Statement and the related notes These financ:al statements have been prepared under the
accounting policies set out therain

Respective responsibilities of directors and auditors

The Directors’ responsibiliies for preparing the financial stataments in accordance with applicable law and United Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practce) are set out in tha Statement of Directors’
Responsibdties

Our responsibility 1s to audit the financial statements in accordance with relevant legal and regulatory requiremeants and Internatignal
Standards on Auditing (UK and Iretand)

We report to you our opinion gs to whether the financtal statements give a true and far view and have been properly prepared g
acoordance with the Campanies Act 1883 and whether the information gven in the Dwectars’ Report 1s conaistent with those tnancal
siaternents We also report 1o you (i, # our opinion, the Company has not kept proper accountng records, (f we hava not recewved all
the information and explanations we require for our audit, or i information specified by law regarding directors’ remuneration ard
other transactions 1s not disclosed

We read other information contained in the Annual Report and consider the impiications for our report f we become aware of

any apparent misstatements wittun it The other information compnses the Drectors’ Report, Charman's Statement and the Chief
Executive's Review We consider the implications for our raport f we became aware of any apparent nusstaternents or matenal
nconsistencies with the financial statements Our respensibilities do not extend to any other mformation

Qur report has baen prepared pursuant to the requirements of the Companies Act 1985 and for no other purpose NO person 15
entited to rely on this report unless such a person is a person entrtied to rely upon this report by virtue of and for the purpese of
the Companies Act 1985 or has been expressly authonsed to do so by our prior wntten consent Save as above, we do not accept
responsibildy for this repert to any other parson or for any other purpose and we hereby expressly disclaim any and all such habylity

Basis of audit opinion

We conducted our audit In accordance with International Standards on Auditing (UK and treland) issued by the Audrting Practces
Board An eudit includes examination, on a test basis, of evidence relevant to the amounts and disclosures in the financial statements
It also includas an assessment of the significan: estimates and judgemeants made by the Directors in the preparation of the financial
starements, and of whether the accounting policies are appropriate to the Group's and Company's circumstances, consesiently
apphed and adequately disclosed

We planned and performed our audit so as to obtain all the information and explanatons which we considarad necessary In order to
provice us with sufficient ewdence 1o give reasonable assurance that the financial statements are free from matenal misstatement,
whethar caused by fraud or other rreguianty or error In forming our opinion we also evaluated the overall adequacy of the
praseritation of nformation in the financial statemants

Opinion
In our [alatigiiely]

* the Group financial statemenis gve & true and farr view, n accordance with United Kingdom Generally Accepted Accounting
Pracuce, of the state of the Group’s atfars as at 30 September 2006 and of 11s 1058 for the year then ended,

* the parent company financial statements give a trus and lair view, In accordance with Urited Kingdem Generally Accepted
Accounting Practice, of the state of the parent company's aftars as at 30 September 2006,

* the financial statements have been properly preparad in accordance with the Comparnies Act 1985, and

* thenformation given n the Direclors’ Report s consistent with the financial statements

D O &‘iﬁ)—}:j-g.\-\.p
BOO Stoy Hayward LLP
Chartered Accountants and Reqistered Auditors
Birmingham
15 March 2007
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CONSOLIDATED PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 30 SEPTEMBER 2006

12 Months anded 15 Momhs ended

30 Saptember 30 Septamber

2006 2005

Nozo ¢ C

Tumover - -
Cost of sales - rasearch and development 487,789 243,253
Grosa Loss 497,799 243,253
Administrative expenses 1,034,147 363.400
AIM Listing expenses 131,79 -
Total adminietrative expenses 1,165,928 363,400
Operating loss (1,663,727) (606.653)
Interest recevable and similar income 24,708 -
Interest payable and similar charges a (1,417) -
Loss on ordinary activities before and after taxation 3 {1,640,438) (606.653)
Basic and diluted loss per shara 2 13 6p) 870

The Company has no recognised gains and 105ses other than those shown above All amounts relate 1o continuing sctvities

The notes on pages 22 to 31 form part of the financial statements
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CONSOLIDATED BALANGE SHEET

AT 30 SEPTEMBER 2006
30 Seprambmr 2008 30 September 2005
As rastated
Nots [ [ £
Fixed assets
Tangible assets 9 7,580 2,165
Current assets
Debtors 12 254,400 204721
Cash at bank and in hand 1,877,967 28,778
2,232,367 233,499
Creditors amounts faling due within one year 13 (206,533) +  {217.080)
Net current assets 2,025,834 18.409
Total assets less current Lahilittes 2,033,424 18,574
Provision for kabdrities 14 3re3 238,120
1,662,241 (217.546)
Ceapital and reserves
Called up share capital 15 147,998 76,197
Share premium account 18 3,497,858 302,007
Warrant Reserve 16 359,459 116,886
Marger difference reserve 18 642,711 642711
Profit and loss account 186 {2,985,783) {1,355,347)
Sharshoidars’ funds 17 1,662,241 (217.546)

These financial siatements were approved by the Board of Drectars and authensed tor issue an 15 March 2007 and were signed on

its behall by

Dwrector

The notes on pages 22 to 31 form part of the financial slatements
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COMPANY BALANCE SHEET

AT 30 SEPTEMBER 2006
20 Saptambar 2008 30 Sepiamber 2005
As mstated
Note £ £ £ £
Fixed assets
Irwvestments 10 67,305 655932
Current assets
Debtors 12 1,286,811 432,202
Cash at bank and in hand 1,801,478 2
3,178,289 432,204
Creditors amounts falling cue within one year 13 - {3.046)
Net current assets 3,178,289 429,158
Total assets less current babilities 3,245,594 495,080
Prowvision for hatuities 14 28,009 -
3,217,586 495,090
Capital and reserves
Called up share cap:tal 15 147,998 76,197
Share premum account 16 3,497,856 302,007
Warrant Reserve 16 365,459 116,886
Profit and loss account (797,727} -
Shareholders' funds 17 3,217,586 495,090

These hinancial statements were approved by the Board of Drectors and authonsed for 1ssua on 15 March 2007 and were signed on
s behalf by
-

e 7 JuA N |

The notes on pages 22 to 31 form part of the financial staterments
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CONSQUDATED CASH FLOW STATEMENT
FOR THE YEAR ENDED 30 SEFTEMBER 2006

12 Months ended 15 Months anded

30 Septomber 30 Septamber
2008 2005
Note L [
Net cash outflow from cperating activities 20 (1,586,394) (453.568)
Retums on investmants and sarvicing of finance
Interast received 24,708 -
Intarast paxd and swmilar charges (.417) -
Net cash inflow from returns on investment and servicing of finance 23,291 -
Caprtal expenditure and financial investment
Purchase of tangible fixed assets 8 (7.931) (725)
Net cash outflow trom capital expenditure and financial invesiment {7,931) {725)
Cash outfiow before financing (1,571,034) (454,293}
Financing
Issue of orcinary share capital 17 4,198,342 462,030
Share ssue expenses : \7 (678,119) {32,872
Net cash inflow from financing 3,520,223 429,158
increasef{decrease) in cash 22 1,949,189 {25,135)

The notes on pages 22 (¢ 31 form part of the tinancial Statements
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NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2006

1 Accaunting policies

Basis of preparabion

The financial statements have been prepared under the histoncal cost convention, and n accordance with United Kingdom Generally
Accepted Accounting Policies A summary of the principal Group accountng policies, which have been applied consistently except
as stated, 15 set out balow

In preparing thasa financal statements the Group has adogpted for tha first tme FRS 21 *events after the balance sheet date”
and FRS 25 "Financial Instruments  Disclosure end Presentation (The Group has only adoptec the presentational requirements
of this standard) Adopting these standards does not have any impact of the inancal statements at 30 September 2006 or

30 September 2005

Phyncva 1s a research and development besed biopharmacsutical business which expects 1o incur further losses until revenues from
royalty income, milestone payments and product sales exceed expandture on the product portioho as well as overheads and
admirustrative costs The Directors believa that the Group has sufficient iunds for the foreseeable future, therefore the financaal
statements have been prepared on the going concern basis

Basis of consolidation

The consclidated financial statements of the Group include the accounts of Prynova Group plc and all of its subsidiary undertakings
{together. the *Group"), mede up to 30 September 2005 InterCompany transachons are ehminatad on conscldation and the
consoldated accounts reflact extermal transactions only

Accounting Perrods
The current accounting penod covers the 12 months ended 30 September 2006 Prior accounting pencd covers the 15 months
from 3 July 2004 10 30 September 2005

Merger Accounimg
Where merger accounting 1s used. the investment «s recorded in tha Company’s balance sheet at the nommnal value ol the shares
1ssued together with the fair value of any additonal consideration pawd

In the Group financial statements, merged subsidiary underiakings are treated as ff they had always baen a member of the Group
The result of such a subsidiary are included for the whole period in the period it joms the Group The corresponding figuras for the
previous yaar include itg rasults for that perod, the assats and katidities a1 the previous balance sheet date and the shares issued by
the Company as consideration as if they had always been inssue Any differences between the norminal value &nd share premium
of the shares acquired by the Company and those 1ssuad by the Cempany 1o acquire them 1s taken to reserves

Research and development
Research and development expenditure 1s wntten ofl as incurred

Deferred Taxation

Deferrec tax balances are recognisad in respect of all iming differences that have onginated but not reversed by the balance sheet
date except that the recogmition qf deferred tax assets s limited to the extent that the Group anticipates making sutficient laxable
profits in the fulure to absorb the reversal of the underlying timing differences

Deferred tax balances are not discounted
Fixed assetls and depreciation

Deprecration 1s provided by the Comparty 10 write off the cost less Lhe esumated residual valus of langibie fixed assels by equal
mstatments over therr estmated useful econorme ves as follows

Ficures and fiings Orver 3 years siraght bne

Office furniure Cwver 3 years straght Lne

Scientfic equpmant Over 3 years straght bne
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1 Accounting policies continued

Foreign currencies

Transactions m toresgn currencies are recorded using the rate of exchange rulng at the date of exchange transaction Monstary
assets and liabilites denominated in foreign Curréncies are translated using the rate of exchange ruing at the balance sheet date
and the gains or losses on translation are ncluded in the profit and lgss accouns

Financial Instruments
Financal nstrumants are measured inally and subseguently at cast Short term debtors and creditors have been exeluded from
the financial instrument disclosures in nate 23

Operating leases
Rental charges for operating leases are charged o the profit and loss account on a strarght bne basis over the Iife of the lease

Turnover
The Group has not yat recaved or accrued any turnover

Simultaneous Issue of Shares and Warrants

Where shares and warrants are 1ssued simultangously and the warrents can be transterred, cancelted or redeemed independantly 1
of the shares, then the related proceeds are apportioned to the shares and warrants in accordance with Finangial Reportng Standard

4 “Capral Instruments” This apportionment 1s based upon the fair vatus of the warrants at the date of 1ssue The proceeds allocated

i0 the warrants are credited to a warran! resarve On the exercise of the warrants a transfer 1s magde from the warrant reserve to the

share premium account

National insurance on Share Oplions

Ta the extent that the share price at the balance sheel ciaie 1s greater than the exercisa pree on oplions granted under unapproved
schemes, provision for any National Insurance ceninbutions has been rnade based on the prevating rate of National Ingurance
The prowsion 1 accruad over the performance penod attaching to the award

Share based paymants

When share options are granted a charge 18 mada to the Group profit and loss account o racord the farr value of the awards on a
similar basis 1o UrFF Abstract 17 “Employee Share Schemes” Na charge has been mada 1o date as the exarcise price of all share
options granted has been equal to the Company's share price at the date of award

2 Loss per share

The calcutation of the basic and diluted 1088 per share s based on the loss on ordinary actvities after tax and on the weighted
average number of ordinary sharas in1ssue during the penod The loss and weighied average number of shares used in the
calculation are sel out below

Waeghtod

Loss  avwormge number Loss per share

Baxc and diluted 1083 per share £ of shares pence
Twalve months endod 30 September 2006 (1,640,436) 12,027,943 (13 6)
Friteen months ended 30 September 2005 {606.653) 6,952,913 87

At 30 Septambar 2006, the Gompany had 7,210,560 share optans ocutslanding, represeniing 32 7% of the Company's enfarged
share capital, on the basis of all the share options beng exercised bafore expiration The share opions have not been included m the
calculation of the diuted loss per share as they would dilute a loss

Cn 5 October 2008, the Company igsued 3,385,999 ordinary sharas On @ Fabruary 2007, W Boyle, M Martn and S Marshall
exercised options over 10,000, 150,000 and 410,120 shares raspectively The shares were issued on 19 February 2007 On 19
February 2007, K Watlun was granted share ophons over 500,000 shares at £1 per share and 500,000 shares at £1 50 per share On I
the sama date he also acquired 105,560 shares On 19 February 2007, 81,960 oplions were exercised by other shareholders !
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NOTES FORMING PART OF THE FINANCIAL STATEMENTS CONTINUED
FOR THE YEAR ENDED 30 SEFTEMBER 2006

3 Loss on ordinary activitios before taxation

Loss an ordinary activity before taxation 1s stated after charging
Research and developmant - current period's expenditurs
Deprecianon of \angible fixed assets
Auditor's remuneration = Group
Audi fees
Taxauon fees
Services retaung to corporate finance
{ncluded in AIM fiotation costs, deducted from share premium acgount £20,834)
- Audrtor's remuneration - Company
Audit feas
Taxaton fees
Servicas ralaung to corpoarate finance
(included in AlM figlation casts, deducted from share premum account £20,834)

12 Months sndoc
30 Septamber
2008

T

497,799
2,506

24,000
10,500
51,632

5,000
3,000
51,932

15 Months ended
30 Septomber
2005

[4

243,253
1827

6.000
4.250

1,000
1.000

4 Staff numbers and costs

The average number of persons employed ncluding Executive Directors dunng the year, analysed by cetegory, was as follows

Group Company

12 Months anded 15 Months anded 12 Months ended 15 Monihs ended

30 Saptombor 30 Septeeniber 30 Septomber 30 September

2008 2005 2006 2005

3 £ £ €

Directors . 3 2 3 2

Crhers 3 - 3 -

6 2 8 2

The aggragate payroll costs of thase persons were as folkrws

Group Company Group Company

12 Months endod 12 Menths ended 15 Months endad 15 Months ended

30 Septombor 30 September 30 Saptember 30 Septernber

2006 2008 2005 2005

€ £ € €

Wages and salaries 366,208 366,208 see below soe below
Social secunty casts 43,636 43,636
409,844 409,844

Other than the Directors’ emoluments disclosed in naie 5, the Company and the Group did not incur any staff cosis for the 15 months

ended 30 September 2005
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5 Directors’ remuneration

12 Months andad 15 Manths ended
36 September 30 Septamber

2008 2005
. t £
Dirgetors' amoluments 381,693 152,116

The highest paid Dirgctor recerved emoluments of £135,001(2005 £110,005) excluding pension contributions of Enil (2005 €nily

Detas of consuttancy services provided by entises in which any Divactor holds an interast are disclosed i note 18 Included in the
abaove amount 1s £78.668 (2005 £132,110), which has baen pard 1o third party compamnies, which the Directors controf, for the
services of those Oirectors Non consultancy payments of £47,702 (2005 £20,006) were also made

6 Taxation on loss on ordinary activities
The tax assessed for the period 1s higher than the standard rate of corporation tax in the UK The differences are explanad below

12 Manths snded 15 Months ended
30 Septernber 30 Septamber
2005

2006

£ £
Loss on ordinary actvities before tax (1,640,436) {606,653)
{.0ss on ordinary actvities at the standard rate of corporation tax in the UK of 30% (2005 30%) (492,131} {181,996}
Effect of
Expenses not deducted for tax purposes 50,285 842
Research and development relief {70,206) (25,097)
Capaital ellowances in [excess)/deficit of depreciation 752 548
Tax losses camed forward 511,300 205,703
Currant tax charge for penod 0 Q

Thera 15 no deterred 1ax in edher the Gurrent or prior penod
The Drrectors are not aware of any factors which may affect future tax charges

Tha Group has tax losses of approximately £3,223,120 (2005 £1,515,000) to carry forward against profits of the same trade The
related deferred tax asset of £966,036 (2005 £454,500) has not been racogrised on the basis that its future economic benefit 1s not
certan

7 Loss for the financial year

The Company has taken advantage of the exemption allowed under section 230 of the Companies Act 1985 and has not presenied
its own profit and loss account in these financial statements The Group toss for the year inchudes a loss after tax of £797,727 (2005
Enrl which 15 dealt with In the financial statements of the parent Company
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NOTES FORMING PART OF THE FINANCIAL STATEMENTS CONTINUED
FOR THE YEAR ENDED 30 SEPTEMBER 2006

8 interest Payable and similar charges

12Months onded 15 Months ended

30 Septembor 30 September
2006 2005
£ £
Bank Interest payable and similar chargas (1,417) -
9 Tangible fixed assets
Group
Fuitures Cinca Scientitic
ang fttings oqumont equpment Total
£ £ £ £
Caost
At 30 September 2005 1.065 4,448 635 6,208
Addmons 1,503 6,428 - 7.93
Al 30 September 2006 2,588 10,876 £95 14,139
Depraciation
At 1 October 2005 976 2,797 270 4,043
Charged in year 142 2,074 280 2,506
At 30 September 2005 1.1g 4.8M 560 5,549
Net book value
At 30 September 2008 1,450 6,005 135 7.590
At 30 Septermber 2005 444 2,187 425 2,165
10 Fixed Asset Investments
Companies
Growp
undertawngs
£
Cost at 30 September 2005 65,932
Addrion 1,373
Cost at 30 Septamber 2006 67,305

The wwvestment represents a 100% nterest in Phynova Limited, a company regisiered n England and Walas and the additon relates
10 a 100% nterest mn Phynova China Limited, a company registared in Hong Kong The companies’ pnncipal actvites are that of

drug developmeant
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11 Operating Lease Commitments

The foltowang paymenis i relation 1o fand and buldings are committed 10 be paid within one year

12 Months ended 15 Months ended
30 September 30 Seprembar

2006 2005
¢ £
Expiring
Batween two and five years 37,973 -
12 Debtors
Group Group Company Company
30 Beptembar 30 Sepismber 30 Septambeer 30 Septamber
2006 2005 2008 2005
€ £ £ g
Amounts owed by Group undertakings - - 1,286,624 362,017
Other debtors and prepayments 254,400 204,71 187 70185
254,400 204,721 1,286,811 432 202
13 Crediters amounts falling due within one year
Group Group Company Compary
30 Septamber 30 Sedernber A0 September 30 Septernber
2006 2005 2006 2005
€ £ £ €
Trade crediiors 101,546 186.744 - -
Taxation and social security 37,804 - - -
Accruals and daferrad income 67,183 30,346 - 3.045
206,533 217,080 - 3,046
14 Provizion for habitittgs
Group
Taxaton and Natonal
socal secumty Insuranca on )
provisiors. share ppuons Total
T C £
Batance at + October 2005 236,120 - 236,120
Charge 10 the profit and foss account 107.055 28,008 135,083
Balance at 30 September 2006 343,175 28,008 371,183
Company
Navonal
Inswance on
sz ophions
] £
Balance at 1 October 2005 -
Charge 10 the profit and loss account 28,008
Balance at 30 September 2006 28,008

The taxation and soctal security provision relates to a potantal taxation and social secunty liability that may anse as a result of
payments made by the Group for consultancy services The amount payable 1s yet 1o be agreed and as a consequence, the
iming of payment ts uncertain An amount of £173,528 (2005 £127,227) 1s recoverable against the prowision and s included

wilhin dabtors
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NOTES FORMING PART OF THE FINANCIAL STATEMENTS CONTINUEDC
FOR THE YEAR ENDED 30 SEPTEMBER 2006

15 Share capnal
Authonged share capital

30 Septemb 30 Seplembar 30 Saptembaer 30 Septamber

2006 2005 2008 2005

L ¢ Numbar Number

Ordinary shares of 1p aach 350,000 175,000 35,000,000  17.500,0600

On the 22 December 2005 the authonsed share caprtal was increased by 17,500,000 orcinary shares of 1p each, ranking aqually with
the existing share capital of the Company

Allotted, called up and fuily patd sjare capial

Allotted, collod Aligtied callsd  Allottod, callod Allotlad, called
up and fully pisd  up and fuly paid up and fully pasd  up and fully paxd
30 September 30 September 30 Septembar 30 September
2005 2008 2008

2008
Number Number € £
Ordinary shares of 1p each 14,769,570 7,619,555 147,098 76,197
Cvdwuairy shares
Issue Pnce of 1p each
Nurmber £ [4
ln1ssue at 30 September 2005 7,619,555 - 16,197
Shares 1ssued on 2 November 2005 5,679 050 57
Sharas 1ssuad on 9 December 2005 600,000 050 6,000
Shares issued on 24 January 2006 491,000 0580 4,910
Shares 1ssued on 27 February 2006 - 8,083,336 ced 60,834
Inissue at 30 September 2006 14,799,570 - 147,998

At 30 September 2006, the foliowing Shase opians wera outstanding in respect of the ortinary shares

. Number of Number of Prce per

Cats ot grant warmans ogtons Penod cf aption shars
23 Seplamber 2004 2,006,860 27,280 September 2004 - February 2007 36 57p
23 September 2004 347,200 19,160 September 2004 ~ Apnl 2007 36 57p
23 September 2004 - 81,860 September 2004 —~ Juna 2007 36 57p
23 September 2004 - 37.080 Saptember 2004 - July 2007 36 57p
31 January 2005 - 21,834 January 2005 - January 2008 365
31 January 2005 230,000 - January 2005 - January 2008 50p
28 February 2005 293,000 113.000 February 2005 - February 2008 50p
31 March 2005 - 154,220 March 2005 - March 2008 50p
22 Seplember 2005 277,274 - September 2005 - September 2008 50p
30 Septemnber 2005 209,980 144,700 September 2005 ~ September 2008 50p
9 December 2005 1,200,000 - December 2005 - Decarmber 2008 50p
24 January 2006 983,000 136,750 January 2006 - January 2009 50p
13 Fabruary 2006 - 50,000 February 2006 - February 2009 S0p
27 February 2006 - 877.162 February 2006 - February 2009 60p

5,547,414 1,663,146

Dstails of share and share optian movements since the year and are inchuded in nate 2
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16 Reserves

Group
Sharegromum  Warrant reserve  Merger driferanca Profa and loss
account a5 resiated rgsene accounl
£ £ £ £
At 30 Septernber 2005 as previously stated 418,893 - 642,711 {1,355,347)
Pnor year adjustment ~ wairant reserve (116,888} 116,886 - -
At 30 September 2005 as restated 302,007 116,886 842,711 (1,355,347)
Premium on shares issued during the penod (ess axpenses) 3,448,422 - - -
warrant reserve {252,573 252,573 -
Loss for year - - (1,840,436)
At 30 Septombar 2006 3,497,856 369,459 642711 (2,995,783)

Share issue axpenses amountng to £678.119 have been deducted from the share premium account The pnior year warrant

edjustment relates to the previous ssue of share options to oplion holders

Company
Sharepremam  Warran! reserve Prefis and loss
accoun as resisied account
£ £ £
A1 30 Septernber 2005 as proviously stated 418,893 - ~
Pnor year adjustment - warrant raserve {116,886) 116,886 -
At 30 Septermber 2005 as restated 302,007 116 886 -
Premium on shares 1ssued gunng the period (18ss expenses) 3,448,422 - -
Warrant reserve (252,573} 252,573 -
Loss tor year - - (797.727)
At 30 September 2006 3,497,858 369,459 {797,727)
Share ssue expanses amounting to £678,119 have been deductad from the share premium account
17 Reconciltation of movements in shareholders’ funds
Qroup Group Company Comgpary
12 months endsd 15 months ended 12 months ended 12 months endod
30 Septamber 3G Seplamber 30 Septamber 30 Seplember
2008 2005 2008 2005
t £ £ £
Loss for the penogd (1,640,436) (606.653) {797,727) -
tssue of shares 71,801 10,265 71,801 76,197
Pramium on shares issued dunng the penod (ess expenses) 3,448,422 418,853 3,448,422 418,893
Nat {deductions from)/additions 10 shareholders’ funds 1,879,787 (177.495) 2,722,496 495,080
Opereng shareholders’ funds (217,5486) {40,051} 495,080 -
Closing shareholders’ funds 1,662,241 (217.546) 3,217,588 485,080
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NOTES FORMING PART OF THE FINANCIAL STATEMENTS CONTINUED
FOR THE YEAR ENDED 30 SEPTEMBER 2006

18 Ralated party disclosures
Related party transactions and balances m which cartain Drectors have an interast

Purthases from
related paty
2005

£

100,005
30,925
5,687
1,180

20,006

Amounts owed
to roiatad party
2006

£

41,375
2,569

Amounts owad
to reletsd pany
2005

24 044
1,257

4.879

Purchosas from
rolatag party
2008
£
Swerford Consuiting ‘ 20,001
Blar-Biometical Consulung N 33,302
Arvwil Partners LLP 45,637
Arwd Partners LLP 136,500@
Wethaach Assacates - 27678
Integrated Madicines 4,000
Alan Brown 45,726
1} Purchases
21 Commssan

* R Miler, a Drector of both Phynova Group Pubhc Limited Company and Phynova Limited, has a matenal interesi in

Swaertord Consulting, an antity that provides consultancy servces 1o Phynova Limited

*  E Blar, a Director of both Phynova Group Public Limitad Company and Phynova Limited, has a matenial interest in

Blar-Biomedical Consuiting and imegrated Medicinges, enues that prowdes consultancy services o Phynova Limned
* M Marin, a Drector of both Phynova Group Public Limited Carnpany and Phynova Limited, 1s a member of Arvil Partners LLP,
& hmied habiity partnership that provides consultancy services 1o Phynova Limited  The £136,500 relates to fees received on

fundraising prior to Arm Adrmission in February 2008

* JPodl, a Director of both Phynova Group Public Limitad Company and Phynova Limited, has a matenal inferest in Wellbeach

Associates, an entity that provides consultancy services to Phynova Limited

¢ A Brown s a Director of Phynova Group Public Limited Company and he provides consultancy servicas to Phynova Limited

The Dwrectors consider the above transactions to be at arm’s length

The fallowing amounts are included n debtors and represant the potential amounts recoverable against the tasation and socal

secunty provision as datalled in notse 14

- R Miller
E Blar
A Brown

2008
£

105,196
23,138
21,838

2005
o

78,518
14,871
B.670

18 Post balance sheet events

On 5 Cctober 2008, the Company raised £2,539,499 through the placing of 3,385,999 Crdinary shares of 1p each al 75p per share
The net procesds of tha placing were partly used for the estabiishment of Phynova China Limited, a wholly owned Hong Kong based
subsidiary, through which Phynova conducts its commercial activiies in China This has provided a cructal Chinese base for the
Company The first transaction for Phynova Ching Limitad, was the acquisition of a 45% purchase of Botanic Century, a Belyng based
dnug development Company specialising in botanic-basad products sourced n China for a cash consideration of £531,000 The
agreemant was completed an 14 November 2006 and includes an option to icense Botanie Century’s novel anti-bactenal drug
candidate for Western markets In addrtion, Botare Century has a pipetine of three new drug canchdates currently being developed
for the Chingse markat, including a novel reatmant 1or post-operative penstalsis, which 1$ expected (o be licensed for use in Chunz

wrthin the next two years
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20 Raconcihation of operating loss to net cash outflow fram operating activities

12 Months srded
30 8 n

15 Months ended

4] 30 Sepiember
2008 2005
£ T
Onerating loss (1,683,727) {606.653)
Dapreciation of tangibla fixed assels . 50 1.827
Decrease in debtors (49,679) (199.025)
Increasa/{decreass) in creditors (10,857) 114,163
Incraase m provisions 135,063 236,120
Net cash outfiow from operating actnties {1,586,394) (453.568)
21 Reconciliation of net cash flow to movement in net funds
12 Momths endaed 15 Months ended
30 Soplomber 30 Seplember
2008 2005
£ C
Increase/(decreasa) n cash 1,949,189 (25.135)
Moveman! in net funds 1,949,189 {25.135)
Opening net lunds 28,778 53,913
Closing net funds 1,977,967 28,778
22 Analysis of net funds
A At
30 Sepismber 30 Sentambar
2005 Cash flow 2008
Iy £ £
Cash at bank and in hand 28,778 1,849,189 1,977,867

23 Financial Instruments

Cperalions and working capitat requirements are financed by shareholding investments

Cash helc by the Group 15 deposited in 2 non-fixed interast rate account generating nterest at an average of 2% below Bank

of England basa rate

With the exception of shart term debtors and creditors, the onty financiat assel held by the Group is cash, the book value and
the far value beng the same at the balance sheet date There are no financial habities a1 the balance sheet data

Inaddibon. vanious creditors anse from the Group's operations, the Directors continuously review working capital requirements to
ensure tha Group can mest its creditor obligations The Group does nol see credu nsk as significant
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COMPANY INFORMATION

Directors
The Directors who held office dunng the year were as follows
R Miller
M Martin {Non-Executive)
M Fowler (Non-Exacutive, resigned from Board 14 December 2006)
W Doyle (Non-Exacutive)
S Marshali
E Blar
J Pool (Non-Executve Chatrman, Non-Exscutive Director from
29 January 2007}
K Watkin {Appointed as Director 14 December 2006 and
Non-Executve Chairman 29 January 2007)
A Brown
Secretary and Registered Office Legal Advisers to the Company
A Brown Oshorne Clarke
Phynova House Apex Plaza
16 Fenlock Court Forbury Road
Blenheim Otfice Park Reading RG1 1AX
Long Hanborough
Oxfordshire OX29 8LN Bankers
HSBC Bank Pic
Company Number 69 Pall Mall
5202283 London SW1Y 5EY
Auditors Registrars
BDO Stoy Hayward LLP Capita Registrars
125 Colmore Row Nothern House
Bymingham B3 38D Woodsome Park
Fenay Brdge
AIM Nomwmnated Adviser Huddarsfisld HD8 OLA
Nabarro Wells & Co Limited
Saddlers House Finangial Public Relations Consultants
Gutter Lana Buchanan Communicatons
London EC2V 6HS 45 Moorfistds
London EC2Y BAE
Stockbrokar
JMFinn & Co
Sahsbury House
London Wall
London EC2M 5TA

32 Phynova Group pic 2006




Phynova Group pic
Phynova House

16 Fenlock Court
Blenhermn Office Park
Long Hanborough
Oxlordshira OX29 8LN
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