
 
 

 
Mode Global Holdings PLC 

("Mode" or "the Company" or "the Group") 

  
Unaudited interim results for the six months ended 30 June 2022 

Mode Global Holdings PLC ("LSE:MODE"), is pleased to announce its unaudited results 
for the six months ended 30 June 2022. 
 
Since day one, Mode has grown through the strength, passion, and innovation of its 
people. From developers to shareholders, the evolution of Mode can be credited to a 
collaboration of thinkers each focused on the same core goal: reforming the financial 
ecosystem for the better and creating genuine value for both businesses and 
consumers through the use of cutting-edge technology. Across both traditional finance 
and crypto, there are still huge challenges to overcome and gaps to be filled when it 
comes to trust, transparency, and user experience, which has remained a major 
driving force for us to continue on our mission and succeed in our vision. 
 
The first half of the year has seen significant volatility in both equity and the crypto 
markets, driven by a number of contributing factors and a challenging economic year 
on a global scale but that has not stopped Mode from delivering value to our users. 
We launched our unique Bitcoin Cashback programme in May enabling users to earn 
Bitcoin every time they shopped from leading UK retailers through the Mode app, 
including Samsung, Farfetch and The Range to name a few. The new rewards product 
was well received and continues to grow and attract new users. Additionally, Mode has 
expanded the number of Bitcoin Payroll clients onboarded as businesses realise the 
value of being able to pay their employees in Bitcoin.   
 
Mode now has a collection of products that cater to the different crypto personas. Our 
trading, payments, rewards and payroll products are each signification in Mode’s 
future roadmap. Mode’s approval from the FCA to launch ten new tokens including 
Ether, Solana, Polkadot and more, provides an even brighter future for Mode to 
continue being a key voice in the crypto industry and growing our userbase. 
 
Since the launch of Mode app in February 2020, we’ve grown the user base of Mode 
through the ups and downs of the market. By the end of the period we had 
accumulated 352,150 downloaded users, and 93,815 registered users in total. These 
numbers have since grown to 401,388 downloaded users, and 101,917 registered 
users on 28 September 2022. With a small team of 35 people, we have continued to 
deliver results, and we will continue to ride through the cycles of the market.  
 



 
 

 
 

 
We are more focused than ever on continuing to build and evolve our offering while 
optimising and strengthening the core pillars for success across the business. 
 
For a better understanding of these results, we’ve outlined additional sections within 
this release to further support our shareholders. 
 
Section 1: How market conditions impacted Mode’s H1 
performance  
 
As the conventional concept of supply and demand suggests, consumer behaviour 
across both crypto and traditional markets was intrinsically impacted by 
macroeconomic conditions in the first half of 2022, with rising rates of inflation among 
other things playing a major role in a global shift of spending habits. 
 
After reaching new all-time highs in Q4 2021, the crypto market cap saw a decline as 
we closed the year. Entering 2022, this trajectory continued and in addition, the 
market experienced external influences creating a knock-on effect for general global 
crypto adoption.  
 



 
 

 
 
By June 2022, as increased rates of inflation were announced once again and 
complexities within the crypto lending space shook a number of investors, the total 
crypto market cap dropped below $1 trillion for the first time since early 2021, and we 
saw Bitcoin trading below $20,000 - losing more than 50% of its YTD value. 
 
Our own results corresponded with this downturn in trading. With a drop in revenue of 
34% compared to H1 2021, we were able to see a clear trend in user behaviour that 
represented that of what we were seeing across the wider market. Although this was 
Mode’s first taste of a ‘crypto winter’, we know the industry has powered through such 
circumstances before, coming out the other end stronger. Crypto is young, and these 
tests of durability are what help businesses like Mode better understand the needs of 
the market and what must be done to drive true success in the space. 
 
Section 2: How is Mode adapting? 
 
The first half of the year was tough for the entire space. That being said, it was an 
opportunity for both businesses and consumers to re-evaluate the core values of the 
crypto ecosystem, and collectively work in force to distinguish the worth among the 
noise. For us, we took this shift as an opportunity to optimise our efforts and 
streamline our processes to ensure we were doing all we can to evolve Mode in 
whatever ways necessary.  
 
In the first half of the year, we cut costs across the board to better focus our financial 
efforts. We scaled back on our total headcount by 30% in H1 2022, and made plan to 
optimise administrative cost, which will be reflected in H2 results. Generally cost 
cutting measures have continued after H1, which helps put us in a better financial 
position.  
 
Section 3: What’s Mode’s focus? 
 
Mode remains laser-focused on expanding our product offerings and partnership 
networks.  
 
Following the success of our payments launch with exclusive partners like L.K Bennett 
in February, we’re continuing to develop this branch of the business with optimised 
adaptations being added to existing placements and further partnership opportunities 
being explored. 



 
 

 
In May, we launched our new Bitcoin Cashback programme powered by affiliate 
networks, which saw a great pick-up in the weeks and months following the release. 
The offering has been hugely successful since its launch in May, in which time, Mode 
has seen a 129% growth in customer purchases via the Mode app (based on a 4-week 
rolling sales rate). We’ve since continued to strengthen the offering with a major 
scale-up of the listed brands available since launch, as well as having optimised the 
core product itself, with a number of iterations and new features added since the 
product went live. Thanks to consistent use of the feature among our customers, 
we’ve also gained valuable insight into user trends that has supported us in our 
strategy moving forward. 
 
We’ve also given clear focus to a crucial element of our business model - the UK’s first 
Bitcoin Payroll Programme. Following the launch of this offering, we signed a number 
of major partners & clients from within the payroll space, including Heroes 
Technologies and payroll partner platform Lano - enabling firms like these to open up 
the opportunity for businesses to pay their employees a portion of their salaries in 
Bitcoin. 
 
Section 4: 2022 is the year we start to see our diversification 
strategy take shape  
 
As our latest cashback offering was launched in H1 this year following the successful 
launch of our payment product in late 2021, Mode now has a suite of products that 
cater to a vast scope of user personas. This includes trading, payments, rewards and 
payroll - each branch of the business holding a crucial position in our roadmap going 
forward. In unison with this move, we have seen a diversification of our userbase, 
observing a clear shift from acutely trading-focused engagement in-app on a day-to-
day basis, to seeing payments, affiliates and payroll taking a portion of the app’s daily 
user activity.  
 

 
 
Having a diversified product will provide us with more resilience going forward where 
market activity may affect user trends. As in the case of crypto winter, trading 
activities naturally drop (reference section 1 above), but our platform provides users 
with other, risk-averse avenues to interact with crypto. 
 



 
 

Section 5: How Mode continues to be a key voice in the crypto 
industry in UK  

 
2022 has also been a monumental year for regulatory progression within the crypto 
industry. Notoriously problematic within the space, regulatory boards have spent 
years working to create a safer and more secure route for consumers to engage with 
crypto.  
 
In 2021, Mode proudly became one of a handful of cryptoasset firms to receive FCA 
registration, a move that propelled the firm to the forefront of regulatory talk within 
the space. Since doing so, Mode has become an active member of CryptoUK - the self-
regulatory trade association for the cryptoasset industry in the UK, an active attendee 
at the FCA’s first policy-focused CryptoSprint event, and provided commentary and 
feedback to several consultations papers under the FCA/HMT & ASA. 
 
In launching our Bitcoin Payroll product, we also utilised our Electronic Money 
Institution licence for the first time - an important move yet again in bridging the gap 
between regulated financial institutions and crypto.  
 
As we moved further into the year, the FCA and cryptoasset firms became a regular 
talking point among many in the space, as the regulatory board ramped up their 
efforts to enforce registration across the board for UK-based crypto firms. All things 
easier said than done, though, as major players like Coinbase still fight for status 
while Mode remain firmly placed upon the list of just 38 firms. 
 
Section 6: Looking ahead 
 
All things considered, momentum at Mode remains fierce. As we move towards the 
end of the year, our defiant team are focused on delivery and success. With our latest 
roadmap announcement and approval from the FCA to launch new tokens on our 
platform, we’re more excited than ever to expand our offering and work hard on 
creating a more inclusive financial ecosystem for all.  
 
We’ll be continuing to grow our rewards offering alongside the new launch, with clear 
success across its use case and a hardworking team who’ve so far expanded the 
product offering by over 200%. 
 
As we look towards the end of the year, we’ll be continuing to budget consciously and 
optimise costs as and where we see fit. In the new era of hybrid working, we’ve cut 
our office costs through a new initiative to reshape our collaborative work spaces. As 
touched on in section 2, we’ve restructured our team architecture with a focus on 
optimising the collaborative structures among stakeholders to ensure stronger 
delivery. Moving forward, we’ll be merging our team of developers to encourage a 
holistic strategy across all of our products. 
 
For further information please visit www.modeplc.com or contact: 

PR contact:  
Fiona McAra, MRM 
+44 (0)7471 350286 
mode@mrm-london.com   
 
Julie Sand, Mode Global Holdings PLC 
+44 (20) 3773 0588 
julie.sand@modeapp.com 
 

http://www.modeplc.com/
mailto:julie.sand@modeapp.com


 
 

IR contact:  
info@modeplc.com 
 
 
 

 
 

 
  
 
 
 
 
 
 
Responsibility Statement 
 
We confirm that to the best of our knowledge: 
  

● the Interim Report has been prepared in accordance with International 
Accounting Standards 34, Interim Financial Reporting, as adopted by the UK;  
 

● gives a true and fair view of the assets, liabilities, financial position and 
profit/loss of the Group; 
 

● the Interim Report includes a fair review of the information required by DTR 
4.2.7R of the Disclosure and Transparency Rules, being an indication of 
important events that have occurred during the first six months of the financial 
year and their impact on the set of interim financial statements; and a description 
of the principal risks and uncertainties for the remaining six months of the year; 
and 
 

● the Interim Report includes a fair review of the information required by DTR 
4.2.8R of the Disclosure and Transparency Rules, being the information required 
on related party transactions. 

 

The Interim Report was approved by the Board of Directors and the above responsibility 
statement was signed on its behalf by: 
 

 

 

 
 
 
Rita Liu 
CEO Mode Global Holdings PLC 
 
30th September 2022  
   

mailto:info@modeplc.com


 
 

CONDENSED CONSOLIDATED STATEMENT OF INCOME FOR 6 MONTHS 
ENDED 30 JUNE 2022 

  

  6 months to  6 months to  12 months to 

   30-Jun-2022 30-Jun-2021 31-Dec-2021 
   Unaudited Unaudited Audited 

  Notes £’000 £’000 £’000 
Continuing operations      

Revenue 3 535 814 1,313 
Cost of sales  (471) (661) (1,151) 

Gross profit  64 153 162 

Administrative expenses  (3,659) (4,044) (9,382) 
Operating Loss  (3,595) (3,891) (9,220) 
Investment Revenue  - 4 5 
Loss before taxation  (3,595) (3,887) (9,215) 

Taxation  - - 269 
Loss for the period  (3,595) (3,887) (8,946) 
      
      
Basic and diluted loss per 
share (p) 4 (3.9) (4.4) (10.0) 

 
 
  



 
 

CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE 
INCOME FOR THE YEAR ENDED 30 JUNE 2022 

 

 6 months 
to  

6 months 
to  

12 
months 

to 

 
 30-Jun-

2022 
30-Jun-

2021 
31-Dec-

2021 
  Unaudited Unaudited Audited 

 Notes £’000 £’000 £’000 

     

Loss for the period  (3,595) (3,887) (8,946) 
Other comprehensive 
(loss)/income:     

Reclassified to profit or loss 
when specific conditions are met  (194) (455) (261) 
Total Comprehensive Loss for 
the period  (3,789) (4,342) (9,207) 

     
  



 
 

CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION AS 
AT 30 JUNE 2022 

 

  
30-Jun-

2022 
30-Jun-

2021 
31-Dec-

2021 
   Unaudited Unaudited Audited 
  Notes £’000 £’000 £’000 

Assets       
Non-Current Assets     
Property, plant and equipment  21 28 33 
Intangible Non-Current Assets     
Software  33 62 57 
Intangible Current Assets     
Treasury BTC 6 - 2,259 463 
Current Assets     
Inventory - Treasury BTC 6 135 - - 
Trade and other receivables 8 210 965 1,259 
Cash and cash equivalents  2,284 5,741 4,155 
Total Assets  2,683 9,055 5,967 
     
Equity and Liabilities     
Equity attributable to equity holders 
of the Group     
Share Capital - Ordinary shares 5 914 914 914 
Share Premium account 5 16,723 16,723 16,723 
Profit and Loss Account  (18,314) (10,765) (14,719) 
Group Reorganisation Reserve  454 454 454 
Revaluation Reserve  - - 194 
Share Option Reserve 9 676 942 1,058 

Total Equity  453 8,268 4,624 
     
Current Liabilities     
Current trade and other payables 7 2,230 787 1,343 
Total Liabilities  2,230 787 1,343 
     
Total Equity and Liabilities  2,683 9,055 5,967 

  

 

 

 

 

 



 
 

CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY FOR THE 
6 MONTH PERIOD ENDED 30 JUNE 2022 

  

  
Not
es 

Share 
Capital 

Share 
Premium 

Accumulated 
Deficit 

Share 
Option 
Reserve 

Revaluatio
n Reserve 

Group 
Reorg 
Reserve 

Total 
Equity 

   £’000 £’000 £’000 £’000 £’000 £’000 £’000 
         

1 January 2021  806 11,090 (6,878) 315 455 454 6,242 

Shares issued  108 5,633 - - - - 5,741 
Share option 
reserve  - - - 627 - - 627 
Total comprehensive 
income  - - (3,887) - (455) - (4,342) 
As at 30 June 
2021  914 16,723 (10,765) 942 - 454 8,268 
Share option 
reserve 9 - - - 116 - - 116 
Total comprehensive 
loss   - - (3,954) - 194 - (3,760) 
As at 31 
December 2021  914 16,723 (14,719) 1,058 194 454 4,624 

 
Share option 
reserve 9 - - - (382) - - (382) 
Reclassification of 
revaluation reserve  - - - - (194) - (194) 
Total comprehensive 
loss   - - (3,595) - - - (3,595) 
As at 30 June 
2022  914 16,723 (18,314) 676 - 454 453 

 
 
 

  



 
 

CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE 6 MONTHS 
ENDED 30 JUNE 2022 

 

 
6 months 

to  
6 months 

to  
12 months 

to 

 
30-Jun-

2022 
30-Jun-

2021 
31-Dec-

2021 
  Unaudited Unaudited Audited 
  £’000 £’000 £’000 
Cash flows from operating activities    
Operating loss (3,595) (3,891) (9,215) 
(Increase) in receivables (234) (663) (957) 
Increase in payables (333) 441 998 
Adjustment for:    
Finance income - (4) (5) 
Depreciation and amortisation 34 18 28 
Research and development tax credit - - 269 
Interest received - 4 5 
Realised gain on BTC 1,419 50 - 
Share based payment (382) 627 743 
Net cash used from operations (3,091) (3,418) (8,134) 
     
     
Cash flows from investing activities    
Purchase of property, plant & equipment - (14) (29) 
Purchase of BTC treasury - (1,933) (1,933) 
Net cash used in financing activities - (1,947) (1,962) 
     
     
Cash flows from financing activities    
Sales of Treasury BTC - - 3,139 
Net proceeds from issue of shares - 5,741 5,741 
Proceeds for convertible loan notes to be 
issued 1,220 - - 
Net cash from financing activities 1,220 5,741 8,880 
     
Net increase/(decrease) in cash and 
cash equivalents (1,871) 376 (1,216) 
Cash and cash equivalents at the 
beginning of the period 4,155 5,365 5,365 

Effect of exchange rate changes on cash 
and cash equivalents - - 6 
Cash and cash equivalents at end of 
period 2,284 5,741 4,155 
     
Represented by:  Bank balances and 
cash 2,284 5,741 4,155 



 
 

 

 

 

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS 

 

1.             COMPANY INFORMATION 

  
Mode Global Holdings is the holding company for a group of companies that trade under 
the name ‘Mode Global’. Mode Global Holdings was incorporated on 5 August 2020 under 
the laws of England with a registered number of 12794676. Mode Global Holdings is in 
the financial services business. Its business address is Finsgate, 5-7 Cranwood Street, 
London, United Kingdom, EC1V 9EE.  

Mode Global Holdings wholly owns Mode Global Limited (“Mode Global”), which in turn 
owns 100% of JGOO Limited (“JGOO®”), 100% of Greyfoxx Limited (“Greyfoxx”) and 
100% of Fibere Limited (“Fibere”). Greyfoxx wholly owns Fibermode Limited 
(“MODE®”). Mode Global Holdings, together with its subsidiaries, are referred to herein 
as the “Group”. All the limited companies are incorporated and domiciled in England. 
The registered company numbers of these companies are 09768854 (Mode Global 
Limited) 10805100 (JGOO Limited), 12123111 (Greyfoxx Limited), 12408852 (Fibere 
Limited) and 11085143 (Fibermode Limited). 

2.             ACCOUNTING POLICIES 

Basis of preparation 

The condensed consolidated interim financial statements for the six months ended 30 
June 2022 have been prepared in accordance with IAS 34 'Interim Financial Reporting' 
and are presented in sterling. They do not include all of the information required in 
annual financial statements in accordance with IFRS and should be read in conjunction 
with the consolidated financial statements for the year ended 31 December 2021, which 
have been prepared in accordance with UK adopted International Accounting Standards 
(IFRSs).  

The financial information has been prepared under the historical cost convention.  The 
principal accounting policies adopted are set out below and these policies have been 
consistently applied. 

The preparation of financial statements requires the Group’s management to exercise 
judgment in applying the Group’s accounting policies. The areas where significant 
judgments and estimates have been made in preparing the financial statements and 
their effect are disclosed below. 

The comparative figures for the year ended 30 June 2022 were derived from the 
statutory accounts for that year which have been delivered to the Registrar of 
Companies. Those accounts received an unqualified audit report which did not contain 
statements under sections 498(2) or (3) (accounting record or returns inadequate, 
accounts not agreeing with records and returns or failure to obtain necessary 
information and explanations) of the Companies Act 2006.  
 



 
 

Basis of consolidation 

The consolidated financial statements include the results of the Group as if they formed 
a single entity for the full period or, in the case of acquisitions, from the date control is 
transferred to the Group.  The Company controls an entity when the Company has the 
power, either directly or indirectly, to govern the financial and operating policies of 
another entity or business so as to obtain benefits from its activities, whereby it is 
classified as a subsidiary. Intercompany transactions and balances between Group 
companies are therefore eliminated in full.  

The existence and effect of potential voting rights that are currently exercisable or 
convertible are considered when assessing whether the Group controls another entity. 
Subsidiaries are fully consolidated from the date on which control is transferred to the 
Company. They are de-consolidated from the date that control ceases.  

Subsidiaries are all entities over which Mode Global Holdings PLC has the power to 
govern the financial and operating policies, generally accompanying a shareholding of 
more than one half of the voting rights. All subsidiaries have a reporting date of 31 
December 2021. 

Going concern 

The consolidated financial statements are prepared on the going concern basis. As 
expected for any start-up, the Group has incurred significant operating losses and 
negative cashflows. 

The Directors are confident that with the recently committed convertible loan notes the 
Group has adequate resources to continue in operational existence for the foreseeable 
future. Management have modelled various scenarios which include seeking an 
additional funding round to continue to grow the business. In the event that the Group 
is unable to secure additional funding, we have also modelled the mitigating actions 
management would need to take to have adequate resources to continue in operational 
existence. For these reasons, they continue to adopt the going concern basis of 
accounting in preparing the annual financial statements.  The financial statements do 
not include any adjustments that would result from the going concern basis of 
preparation being inappropriate. 

The directors are aware of the risks and uncertainties facing the business, but the 
assumptions used are the directors’ best estimates of the future development of the 
business. 

Summary of critical accounting estimates and judgements 

The preparation of financial information, in conformity with IFRS, requires the use of 
certain critical accounting estimates. It also requires the directors to exercise their 
judgement in the process of applying the accounting policies which are detailed above. 
These judgements are continually evaluated by the directors and management, and are 
based on historical experience and other factors, including expectations of future events 
that are believed to be reasonable under the circumstances.  

 

 

 

 



 
 

Summary of critical accounting estimates and judgements (continued) 

The key estimates and underlying assumptions concerning the future, and other key 
estimated uncertainties at the date of the financial statements, that have a significant 
risk of causing a material adjustment to the carrying amounts of assets and liabilities 
within the next financial period, are reviewed on an ongoing basis. Revisions to 
accounting estimates are recognised in the period in which the estimate is revised if the 
revision affects only that period, or in the period of the revision and future periods if the 
revision affects both current and future periods. 

The estimates and judgements which have a significant risk of causing a material 
adjustment to the carrying amount of assets and liabilities within the next financial year 
are discussed below: 

  Accounting for cryptocurrencies 

The Group’s cryptocurrencies are held for the purpose of liquidity and settling customer 
trades in a timely manner. As a result, we account for cryptocurrencies as inventory 
under IAS2. Inventory is held at the lower of cost and net realisable value. Any  
impairments are taken to the Profit and Loss account.  

  Share-based payments 

The basis for the share-based payments expense has been set out in Note 9. In 
accounting for the fair value of options and warrants, the Company makes assumptions 
regarding share price volatility, risk free rate, and expected life, in order to determine 
the amount of associated expense to recognise. 

  Revenue recognition 

  Digital Wallet - Fibermode 

Revenue is recognised at the fair value of the consideration received or receivable for 
goods and services provided in the normal course of business. VAT is not charged on 
Fibermode’s invoices. 

Revenue represents commission on customer trading activities and includes interest 
received on Bitcoin holdings lent out to a third-party network. Commission is 
recognised on the day the trade completes. 

  Global Services - JGOO  

Revenue is recognised on service contracts at the point at which the service has been 
completed, or for contracts covering a period of time, monthly over the period of the 
contract. Revenue excludes intra-group sales and value added taxes and represent 
funds received on a gross basis, as the transaction revenue is received by JGOO as 
the principal in respect of completing the payment transaction.  JGOO controls the 
service of completing payments on its payments platform and bears primary 
responsibility for the fulfilment of the payment service. JGOO has full discretion in 
determining fees charged to UK merchants, which is independent of the revenue it 
receives from Alipay and WeChat Pay. It therefore bears the risk when completing 
transactions and reports these items as separate transactions. 

  Tangible assets 

Property, plant and equipment are stated at historical cost less subsequent 
accumulated depreciation and accumulated impairment losses, if any. Historical cost 
includes expenditure that is directly attributable to the acquisition of the assets. 



 
 

Subsequent costs are included in the asset’s carrying amount, or recognised as a 
separate asset, as appropriate, only when it is probable that future economic benefits 
associated with the item will flow to the Company and the cost of the item can be 
measured reliably. All other repairs and maintenance are charged to profit or loss 
during the financial period in which they are incurred. 

Depreciation on property, plant and equipment is calculated using the straight-line 
method to write off their cost over their estimated useful lives at the following annual 
rates: 

Computer equipment: 33% straight-line 

Plant and machinery: 33% straight-line 

  Intangible assets  

Intangible assets are reported separately between Bitcoin assets (Treasury holdings) 
and acquired software. 

Software 

Software has a finite life and is therefore carried at cost less accumulated amortisation. 
Amortisation is calculated using a straight-line method to allocate the cost of software 
and websites over their estimated useful lives of three years. 

3. SEGMENTAL REPORTING 

The Group’s revenue is made up of the trading and interest commission on cryptocurrency 
assets (Fibermode), as well as bespoke payment and marketing solutions on its Global 
Services platform (JGOO).   

The Group currently only operates in the UK and so for now the presentation of a 
geographical split is not applicable. 

 30-Jun-22 

 JGOO Fibermode Other Total 

 £’000 £’000 £’000 £’000 

Revenue 441 94 - 535 
Cost of sales (421) (50) - (471) 
Gross Profit 20 44 - 64 
Administrative expenses (532) (789) (2,338) (3,659) 
Operating Loss (512) (745) (2,338) (3,595) 
     
Assets 126 721 1,836 2,683 

Liabilities 3,047 6,062 (6,879) 2,230 
Equity (2,921) (5,341) 8,715 453 
Total Liabilities & Equity 126 721 1,836 2,683 

 
 
 

 
 

 
 



 
 

3. SEGMENTAL REPORTING (continued) 

 
 

 30 Jun-21 

 JGOO Fibermode Other Total 

 £’000 £’000 £’000 £’000 

Revenue 328 485 1 814 
Cost of sales (320) (341) - (661) 
Gross Profit 8 144 1 153 
Administrative expenses (455) (754) (2,835) (4,044) 
Operating Loss (447) (610) (2,834) (3,891) 
     
Assets 136 774 8,145 9,055 

Liabilities 1,668 2,889 (3,770) 787 
Equity (1,532) (2,115) 11,915 8,268 
Total Liabilities & Equity 136 774 8,145 9,055 

 
4. EARNINGS PER SHARE 

Basic earnings per share is calculated by dividing the loss attributable to equity holders 
of the Company by the number of ordinary shares in issue at the end of the period. 

 
 
 Unaudited Unaudited Audited 

 6 months to 6 months 
to 

12 months 
to  

 30-Jun-2022 
30-Jun-

2021 
31-Dec-

2021 
Basic and diluted    
Loss for the period and earnings used in 
basic & diluted EPS (£'000) (3,595) (3,887) (8,946) 
Weighted average number of shares 
used in basic and diluted EPS 91,446,096 87,749,126 89,593,045 

Loss per share (p) (3.9) (4.4) (10.0) 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 

 
5. SHARE CAPITAL 

  
Ordinary 

shares  

Nominal 
value/shar

e 
Share 

capital 
Share 

premium 

Total 
consideratio

n 

  Number £ £’000 £’000 £’000 

At 30 June 2021 91,446,096 0.01 914 16,723 17,637 

At 31 December 
2021 

91,446,096 0.01 914 16,723 17,637 

At 30 June 2022 91,446,096 0.01 914 16,723 17,637 

 

The ordinary shares have attached to them full voting, dividend and capital distribution 
(including on winding up) rights.   

The costs directly associated with the issue of new ordinary shares or options are shown 
in equity as a deduction, net of tax, from the proceeds. 

 

6. INTANGIBLE ASSETS (BTC Treasury) 

 
 Unaudited Unaudited  Audited 

 30-Jun-22 30-Jun-21 31-Dec-21 
  £’000 £’000 £’000 

At period start (1 January 2022 and 
2021) 463 908 832 

Additions 41 1,933 1,933 

Total Additions 41 1,933 1,933 

    

Fair value movements    

Bitcoin Treasury (369) (505) (261) 

    
Disposals - - (2,041) 
Reclassification to Inventory (135) - - 

    
At period end - 2,316 463 

 
During the year, the Group’s strategy with BTC changed from one of investment to 
simply holding for sale. 

A reclassification of the BTC to inventory was therefore booked and BTC is now held in 
IAS 2 as a current asset and not revalued.  

 

 



 
 

 

7. TRADE AND OTHER PAYABLES 

 
 Unaudited Unaudited Audited 

 30-Jun-22 30-Jun-21 31-Dec-21 
  £’000 £’000 £’000 

    
Trade payables 719 339 708 
Other payables 1,264 107 127 
Accruals 247 341 508 
 Total Trade and Other Payables 2,230 787 1,343 

 
8. TRADE AND OTHER RECEIVABLES 

 
 Unaudited Unaudited Audited 

 30-Jun-22 30-Jun-21 31-Dec-21 
  £’000 £’000 £’000 
    
Trade receivables 1 803 13 
Other receivables 29 - 1,116 
Prepayments 22 74 40 
VAT Receivable 158 88 90 
 Total Trade and Other Receivables 210 965 1,259 

 
9. SHARE-BASED REMUNERATION  

The Company operates an unapproved share-based compensation plan, under which 
the Company receives services from employees as consideration for equity instruments 
(options) of Mode Global Holdings plc.  Employees were granted awards during the 
period, by Mode Global Holdings plc, and the fair value of the employee services received 
in exchange for the grant of the options is recognised as an expense under IFRS 2. A 
credit is recognised directly in equity (Share Option Reserve). This expense is pushed 
down into the appropriate entity to which the employees services are rendered.  

The total amount to be expensed was determined by reference to the fair value of the 
total options granted using the Black Scholes model.  

No vested options have been exercised to date at the balance sheet date.  

The latest date that the options can be exercised is the tenth anniversary of the Grant 
Date, and if not exercised before then the options will automatically lapse. 

The expense in the current period is a credit of £381,972 bringing the cumulative option 
charge to £675,752. This is partly due to a correction to the prior year charge and a 
reversal of previously incurred expense due to leavers not meeting their vesting 
conditions.    

 

 
 



 
 

10. POST BALANCE SHEET EVENTS 

On 13 July 2022, Mode Global Holdings PLC received irrevocable commitments from 
existing and new investors to subscribe for £2,000,000 of convertible loan notes (“Loan 
Notes”). The Loan Notes are unsecured, have a coupon of 8% and are convertible into 
Mode’s Ordinary Shares at a price equal to the lower of (i) 90% of the average mid-
market price for the period of 5 Business Days prior to conversion; and (b) 10p.  

To the extent not converted, the Loan Notes will be repaid after 12 months. Investors 
in the Loan Notes will also be issued with one warrant for every Loan Note held 
(“Warrants”). The Warrants are exercisable into Mode’s Ordinary Shares for a period of 
two years from issuance at a price per share of £0.20. 

As part of this subscription, Rita Liu (CEO), David Shrier and Michael Robinson (Non-
executive directors) contributed £20,000, £25,000 and £20,000 respectively. 

 

11. CONTROLLING PARTY 

There is no controlling party of the Group. 

 


