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ALLUCENT (UK) LIMITED
STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

The directors present the strategic report for the year ended 31 December 2024.

Review of the husiness

The directors are satisfied with the level of revenue of the company and are satisfied that the company will maintain or
improve this level of performance for the foreseeable future through an increase in business wins which will work out
as revenue in 2025 and heyond.

During the yeur, umover decreased by 3% 10 £15.3 million (2023: £13.9 million). Revenue 1s derived [fom sales of
services, excluding value added tax, and is a key performance indicator, as it measures the output of the business. The
company achieved a gross prolil margin of 6% (2023: 9%) and a net prolit margin ol -11.7% (2023: -14%,).

The company's cash position at the year end was reasonable, with cash at bank and in hand of £841k (2023: £598k).
The company had net current assets of £1.2 million (2023: £2.9 million) and net assets of £L1.8 million (2023: 3.6
million) at the year end.

The directors helieve the company’s pasition in the market place remains satisfactory. Tespite the challenges posed to
all CRO companies by the increase on intergst, the company has improved performance in 2024 and experienced a
growth in business wins to fuel an expectation of further overall growth in 2023.

Principal risks and uncertainties

CRQO industry

The company operates in a very competitive industry, competing with both small providers offering niche services, and
large global CROs. In addition to this competition, some of the company's customers have the ability to carry out many
of the CR's activities, and thus not require a CRO's services,

Pharmaccutical industry

The company is reliant upon companics within (he pharmaccutical industry continuing o oulsource rescarch and
developmenl expenditure. Any lactors that allect or delay the level of oulsourcing such s, but not limited o, merger
and acquisition activity and lack of pipeline within the pharmaceutical industry, will impact the company's ability to
generale revenue, The pharmacewtical indusiry, as an vperaling environmenl, has been very challenging in 2024 with
the impact of increase on inlerest raising specific challenges around all patienl and hospital based activity., This
challenge has been addressed by an increase in use of remote/electrenic monitoring capabilities, which will continue to
play a part going forward.

O behalf of the board

Mr [Toward Brand
Directlor

4 Novamber 2025




ALLUCENT (UK) LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

The directors present their annual report and financial statements for the year ended 31 December 2024.

Principal activities

I'he principal activity of the company centinued ta he that of management and consulting of clinical research trials.
Results and dividends

The results for the year are set out on page 9.

The directors do not recommend paviment of an ordinary dividend.

Directors

The directors who held office during the year and up to the date of signature of the financial statements were as
follows:

D Agroskin (Resigned 8 January 2023)
M A Geldberg (Resigned & January 2025)
R W Shimota (Resigned 8 January 2025)
I’ M Strothman (Resigned 8 January 2025)
Mr Howard Brand (Appointed 8 January 2023)
Mr Christupher Brennan (Appointed 8 Junuary 2025)
Ms Paula Stafford (Appointed 8 January 2025)

Qualifyiny third party indemnity provisions
The company has made qualifying third party indemnity provisions for the benefit of its directors during the year.
I'hese provisions remain in force at the reporting date.




ALLUCENT (UK) LIMITED
DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

Financial instruments

Treasury activities take place under procedures and policies monitored by the directors. They are designed to minimise
the financial risks taced by the company which primarily arise from interest rate, credit and liquidity risks. [t 18 not the
policy of the company to enter inle speculative ransactions,

The company's principal financial instruments comprise bank balances, trade creditors, trade debtors and balances with
group companies. The purpose of these instrumenss is to raise funds for and finance the company's operations.

In respect of bank balances, liquidity risk has been managed through continual review of the funding status of the
company and its exposure to liquidity risk. The company makes use of money market facilities where funds are
available.

In respect of balance with group companies, they are interest free and payvable on demand. The directors are aware of
the company's required finance and have determined that these will only be repaid when finance is available.

Trade debtors are managed in respect of credit and cash flow risk by policies conceming the eredit offered to customers
and the regular monitoring of amounts outstanding for both time and credit Limits. Trade creditors liquidity risk is
managed by cnsuring sufficicnt funds are available to mect the amounts due.

The company has no [inancial insiruments 10 hedge [oreign exchange exposure and does naol enler into derivalive
transgetions.

Future developments
The directors anticipate that the company will mainlain or improve ils level of performance [or the [oreseeable {ulure
through an increase in business wins which will work out as revenue in 2025 and bevond.

Auditor
In accordance with the company's articlos, a resolution proposing that UHY Hacker Young be reappointed as auditor of
the company will be put at a general meeting.

Statement of directors' responsibilities
The directors are respensible for preparing the annual report and the financial statements in accordance with applicable
law and regulations.

Company law requires the directors 1o prepare Mnancial statements for cach inancial year, Under thal law the dircclors
have clected to prepare the financial statemeonts in accordance with United Kingdom Generally Accepted Accounting
Practice (United Kingdem Accounting Standards and applicable law), Under company law, the dircctors must not
approve the (nancial statements unless they are satislicd that they give a true and Fair view ol the state of alTairs ol the
company and of the profit or loss of the company for thal period.

Tn preparing these financial statements, the directors are required to:
® select suirable accounting policies and then apply them consistently;
*  make judgements and accounting sstimates that are reasonable and prudent; and
* prepare the financial statements em the going concern hasis unless it is inappropriate to presume that the
campany will continue in busincss.




ALLUCENT (UK) LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
company’s transactions and disclose with reasonable accuracy at any time the financial position of the company and
enahle them to ensure that the financial statements comply with the Companies Act 2006. They are also responsible for
safeguarding the assets of the company and hence for taking reasenable steps for the prevention and detection of frand
and other irtegularities,

Statement of disclosure to auditor

Sao far as cach person who was a director at the date of approving this report is aware, there 18 no relevant audit
information of which the company’s auditor is unaware. Additionally, the directors individually have taken all the
necessary steps that they ought to have raken as directors in order to make themselves aware of all relevant audit
information and to cstablish that the company’™s auditor is aware of that information.

Going concern

The financial statements of the company have been prepared on a going concern basis, which the directors believe to be
appropriate. New Pharm-Olam 1oeldings LLC, the ultimate parent company, has confirmed its intention to support the
company. as required, to ensure that the company can meet its obligations for a period of at least one vear from the date
of issuance of these financial statements.

During 2024 results have contimued to be impacted by increase on interest rates and slow down on customer decision to
roll out new clinical trials during the current vear plus cancellations / delays on new trials. Fellowing the market
conditions, revenue has decrcased, and the company has seen a pause new business wins, which will drive the revenue
in 2025 and beyond.

After carrying out a comprchensive review and cvaluation of the principal risks and uncertaintics faced by the business,
the directors believe that, with the ongeing support of the ulimate parent company, the company is well placed o
manage its risks and cash flows effectively, and therefore that il is appropriate to conlinue (o adopl the going concern
basis in preparing the financial statements.

Mediom-sized companies exemption

This report has been prepared in accordance with the provisions applicabile to companics cntitled to the medium-sized
companics exemption,

On behalf of the board

Mr Howard Brand
Director

4 November 2023
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INDEPENDENT AUDITOR'S REPORT

TO THE MEMBERS OF ALLUCENT (UK) LIMITED

Opinion

We have audited the (inancial staternents of Allucent (UK Limited (the 'company') for the vear ended 31 December
2024 which comprise lhe profit und loss account, the statement of comprehensive income, the balance sheet, the
statement of changes in equity and noetes te the financial statements, including significant accounting policies. The
financial reporting framewaork that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards, including FRS 102 The Financial Repoiting Standard applicable in the UK and Republic of
freland (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:
* give a true and fair view of the state of the company's affairs as at 31 December 2024 and of its loss for the year
then ended:
have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conductod our audit in aceordance with International Standards on Auditing {UK) (ISAs {UK)) and applicable law,
Qur responsibilities under those standards are [urther deseribed in the Awditors responsibilities for the audit of the
Sinanciad statemends seclion ol our report. We are independent ol the company in accordance with the ethical
requirements that are relevant 1o our audit of the (inaneial statements in the UK, including the FRC's Ethical Standard,
and we have fulfilled our other ethical responsibilities in accordance with these requirements, We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conelusions relating to going concern
In auditing, the financial statcments, we have concluded that the ditectors’ use of the going concern basis of accounting,
in the preparation of the [inancial stalements is approprialc,

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

Our responsibilities and the respansibilities of the directors with respect to gning concern are described in the relevant
sections of this report.
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INDEPENDENT AUDITOR'S REPORT

TO THE MEMBERS OF ALLUCENT (UK) LIMITED (CONTINUED)

Other information

The other inlormation comprises the information included in the snnual report other thun the [inancial statements and
our auditor’s report thereon. The directors are responsible for the other information contained within the annual report.
Our opinion on the financial statements does not cover the other information and, except to the extent otherwise
explicitly stated in our report, we do not express any form of assurance conclusion thereon. Our responsibility is to read
the other information and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge ohtained in the course of the andit, or otherwise appears to be materially
misstated, Tf we identify such material inconsistencies or apparant material misstatements, we are required to determine
whether this gives rise to a material misstatement in the financial statements themselves. If, based on the work we have
perfarmed, we conclude that there is a material misstatement of this other information, we are required to report that
fact,

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006
Tn our opinian, based on the work undertaken in the course of our audit:

® the information given in the strategic report and the directors' report for the financial year for which the financial
statements arc preparcd is consistent with the financial statements; and
the strategic report and the directors' report have been prepared in accordance with applicable legal
requirements.

Matters on which we are required to report by exception
In the light of the knewledge and understanding of the company and its envirenment obtained in the course of the audit,
we have not ideatified material misstatcments in the strategic report or the directors' report.

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

* adequale accounting records have not been kept, or returns adequale [or our audit have not been reecived [rom
branches not visited by us; or
the financial statements are not in agreement with the accounting records and returns; or
certain disclosures of directors' remuneration specified by law are not made; or

we have not received all the information and explanations we require for our audit.

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement, the directors are responsible for the preparation of
the linancial statements and [or being salislied that they give a lrue and Luir view, and [or such inlernal control as the
directors determing is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error. In preparing the financial statements, the directors are responsible for
assessing the company's ability to continue as a going concern, disclosing, as applicable, matters related w going
concern and using the going concern basis of accounting unless the directors either intend to liquidate the company or
to cease operations, or have no realistic alternative but to do so.
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INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF ALLUCENT (UK) LIMITED (CONTINUED)

Auditor's responsibilities for the audit of the financial statements

Cur objeclives are 1o oblain reasonable ussurance aboul whether the [inancial slatements as a whole are [ree [rom
material misstatement, whether doe to fraud or error, and to issue an auditor's report that includes our opinion,
Reasonable assurance is a high level of assurance but is not a guarantze that an audit conducted in accordance with
ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

The extent to which our procedures are capable of detecting irregularities, including fraud, is detailed below.
Qur approach to identitying and assessing the nisks of material misstatement in respect of irregularities, including fraoud
and non-compliance with laws and regulations, was as follows:

*  the engagement partner ensured that the engagement team collectively had the appropriate competence,

capabilities and skills to identify or recognise non-compliance with applicable laws and regulations;

* we identified the laws and regulations applicable to the company through discussions with directors and other
management, and from our commercial knowledge and experience of the sector; and

* we focused on specific laws and regulations which we considered may have a direct material effect on the
financial staterments or the operations of the company, including the Companies Act 2006, taxation legislation
and dara protection, anti-bribery, emploeyment, environmental and health and safety legislation.

We assessed the susceptibility of the company’s financial statements to material misstatement, including obtaining an
understanding of how firaud might occur, by:

* making enquiries of management as to where they considered there was susceptibility to fraud, their knowledge
of actual, suspected and alleged fraud; and

* cansidering the internal controls in place to mitigate risks of fraud and non-compliance with laws and
regulations.

To address the risk of fraud through management bias and override of controls, we:

® performed analytical procedures to identify any unusual or unexpected relationships;
* ested journal entries to identify unusual transactions;

assessed whether judgements and agsumpltions made in determining the accounting estimates sct out in note 2
were indicative of potential bias; and

investigaied the ralionale behind signilicant or unusual (ransactions,
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INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF ALLUCENT (UK) LIMITED (CONTINUED)

Tn response to the risk of irregularities and non-compliance with laws and regulations, we designed procedures which
included, but were not limited to:

* apreeing financial statement diselosures to underlying supporting documentation,
* reading the minutes af meetings of those charped with governance; and
*  enyuining of management 4s W actual and potential litigation and claims.

Audit procedures perlormed included: review ol lhe [inancial statement disclosures to underlying supporling
documentalion and tesling of journals and evaluating whether there was evidence ol bias by the Direclors thal
represented a risk of material misstatement due to fraud.

There are inherent limitations in the audit procedures described above and the further removed nen-compliance with
laws and regulations is from the events and transactions reflected in the financial statements, the less likely we would
become aware of it. Also. the risk of not detecting a material misstatement due to fraud is higher than the risk of not
detecting one resulting from error, as fraud may involve deliberate concealment by, for example, forgery or intentional
misrepresentations, or through collusion.

A further description of our responsibilitics is available on the Financial Reporting Council’s website at;
hitps:/fwww [re.org. ukfaudilorsresponsibililics. This deseription lorms part ol our auditor's report.

Use of our report

T'his report is mads solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006, Our avudit work has been undertaken so that we might stare to the company's members those
matters we are required to state to them in an auditor's repoit and for no other purpese. To the fullest extent perimitted
by law, we do not accept or assume responsibility to anyone other than the company and the company's members as a
body, for ocur audit work, for this report, or for the opinions we have formed.

Harrict Hodgson-Grove 4 November 2025
Senior Statutory Auditer

For and on behalf of UHY Hacker Young

Chartered Accountants
Statutory Auditor




ALLUCENT (UK) LIMITED

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 DECEMBER 2024

Notes
Turnover 3
Cost ol salcs
Gross profit
Administrative expenses
Other operating income
Opcrating loss 4
Interest payahle and similar expenses 7
Loss beflore taxalion
Tax on loss 8

Loss for the financial year

The profit and loss aceount has been prepared on the basis that all eperations are continuing operations.

2024

15,324,563

(14,450,637}

873,926

(3.383,549)
715,763

(1,793,860

(1,793,862}

(3,005}

(1,796,957}

2023

15,877,737

(14,443,582)

1,434,155

(4,389.321)
737,291

(2.218.075)

(2,224,796}




ALLUCENT (UK) LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2024

2024
£
Loss for the vear (1,796,957}
Other comprehensive income -
Tolal comprehensive income for the year (1,796,957}

2023

(2,224.796)

(2,224,7906)

- 10 -




ALLUCENT (UK) LIMITED
BALANCE SHEET
AS AT 31 DECEMBER 2024

Fixed assets
Tangible assets
[nvestmetils

Current assels
Debtors
Cash at bank and in hand

Creditors: amounts falling due within one
year

Net eurrent assets

Net assets

Capital and reserves

Called up share capiral

Prolil and loss reserves

Total equity

Notes

10

12

13

2024

19,836,311
841,448

20,677,739

(19.451,346)

59,167
477,993

537,160

50,000
1,713,573

1,763,573

2023

18,362,970
597,954

18,960,904

(15,990,688)

96,846
493,468

390,314

2,970,216

3,560,530

50,000
3,510,530

3,560,530

These financial statements have been prepared in accordance with the provisions relating to medivm-sized companies,

The financial statements were approved by the board of directors and authorised for issue on 4 November 2025 and are

signed on its behalf by:

Mr [Toward Brand

Director

Company registration number 03125708 (England and Wales)

-11 -




ALLUCENT (UK) LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2024

Balance at 1 January 2023

Year ended 31 December 2023:
Loss and total comprehensive income

Balance at 31 Decemher 2023

Year ended 31 December 2024:
Loss and total comprehensive income

Balance at 31 Decemhber 2024

Share capital

Profit and Total

loss reserves

£ £ £
30,000 3735326 5,783,320

- (2,224,796)  (2.224.790)
30,000 3,510,330 3,560,530

- (1,796,957 (1,796.957)
50,000 1,713,573 1,763,573




ALLUCENT (UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

1.2

Aceounting policies

Company information
Allucent (TTK) Limited is a private company limited by shares incorporated in England and Wales. The
registered office is 1st Floor, One Station Square, Bracknell, Berkshire, RG12 1QR.

Accounting convention
These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting Standard
applicable in the UK and Republic of Treland” (“FRS 1027) and the requirements of the Companies Act 2006.

The financial statements are prepared in sterling, which is the functional currency of the company. Monetary a
mounts in these financial statements are rounded to the nearest £.

The financizl statements have been prepared under the historical cost convention. The principal accounting
policies adopted are set out below.

This company is a qualifying cntity for the purposes of FRS 102, being a member ot a group where the parent of
that group prepares publicly available conselidated financial statements, including this company, which are
miended o mve a truc and fair view ol the assels, liabilites, (inaneial position and prolit or loss ol the group. T
he compuny has therefore taken advanlage of exemptions from the following disclosure requirements:

*  Section 4 *Stulement of Tinuncial Position™: Reconciliation of the opening und closing number ol shares;

*  Section 7 “Statement of Cash Flows™: Presentation of a statement of cash flow and related notes and
disclosures;

® Section 11 ‘Basic Financial Instruments’ and Section 12 ‘Other Financial Instrument Issues™: Carrving
amounts, interest income/expense and net gains/losses for each category of financial instrument; basis of
determining fair values; details of collateral, loan defaults or breaches, details of hedges, hedging fair
value changes recognised in profit or loss and in other comprehensive incmme; and

* Section 33 ‘Related Party Disclosures”: Compensation for key management personnzl.

The financial statements of the company are consolidated in the financial statements of New Pharm-Olam
Holdings LLC. These consolidated financial statements arc available from the registrar of companics.

Going concern

At the time ol approving lhe financial statements. the direclors have a reasonable expectation that the company
has adequate resources to continue in operational existence for the foreseeable future, Thus the directors
continue to adopt the going concern basis of accounting in preparing the financial statements.

Clinical Services Holdings LLC, the ultimale parent company, has cenfirmed its infentien 10 suppart the
company, as required, to ensure that the company can meet its obligations for a period of at least one year from
the date of issuance of these financial statements,

- 13-




ALLUCENT (UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

14

1.5

Accounting policies (Continued)

IFurngver

Revenuce from contracts for the provision of services is recognised by reference to the stage of completion when
the stage of completion, hours worked and hours to complete can be estimated reliably. The stage of completion
15 caleulated by comparing hours worked as a proportion ol tetal budgeled hours. The amount ol revenue relleets
the right ol consideration wilh reference to the value of work perlormed. Revenue earned but not billed is
in¢luded in debtors in accrued income, and amounts billed in excess of the value of work performed is included
in credilors as defermad ncome. Where the outcome cannol be estimated relinbly, revenue 1s recognised only Lo
the extent of the expenses recognised that it is probable will be recovered.

Tangible {ixed assels
Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of
depreciation and any impairment losses.

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

Leaschold improvements 10 years straight line
Office equipment 3-3 years straight line
Fixtures & equipment 3-5 years straight line
Computer equipment 3-3 years straight line

The gain or loss grising on the disposal of an assel is dotermined as the dillerenee between the sale proceeds and
the carrying value of the assel, and is eredited or charged (o prolit or loss.

Fixed asset investments

Inrerests in subsidiarics arc initially mcasured at cost and subscequently measured at cost less any accumulated
impairment losses. The investments are asscssed for impairment at cach reporting date and any impairment
losses or reversals of impairment losscs are recognised immediately in profic or loss.

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

Impairment of fixed asscts

At each reporting period end date, the company reviews the carryving amounts of its tangible assets to determine
whether there is any indication that those assets have suffered an impairment loss. If any such indication exists,
the recoverable amount of the asset is estimated in order to determine the extent of the impairment loss (if any).
Where it is not possible to estimate the recoverable amount of an individual asset, the company estimates the
recoverable ameunt of the cash-generating unit to which the asset belongs.

- 14 -




ALLUCENT (UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

1.7

1.8

Accounting policies (Continued)

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use, the
estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current
marlket assessments of the time value of money and the risks specific to the asset for which the estimates of
future cash flows have not heen adjusted.

If the recoverable amount of an assct (or cash-gencrating unit) is cstimated to be less than its carrving amouat,
the carrying amount of the agset (or cash-generating unit) is veduced to its recoverable amount, An impairment
loss is recognised immediately in profit or loss, unless the relevant asset is carried at a revalued amount, in
which ease the impairment loss is treated as a revaluation decrease,

Recognised impairment losses arc reversed if, and only if] the reasons {oe the impairment loss have ceased (o
apply. Where an impairment loss subsequently reverses, the carrying amount of the ussel (or cash-generuling
unit) is increased to the revised estimate of its recoverable amount, but so that the increased carrying amount
does not exceed the carrying amount that would have been determined had no impairment loss been recognised
for the asset (or cash-generating unit) in prior yvears. A reversal of an impairment loss is recognised immediately
in profit or loss, unless the relevant asset is carried at a revalued ameount, in which case the reversal of the
impairment loss is treated as a revaluation increase.

Cash and cash equivalents

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

Financial instruments

Cher financial assets

Onher financial assets, inchading investments in equity instriumerits which are not subsidiaries, associates or joint
ventures, are initially measured at fair value, which is normally the transaction price. Such assets are
subscguently carricd at fair value and the changes in fair value arc recognised in profit or lass, except that
mmveslments in cquily instruments that are nol publicly (raded and whose lair values cannol be measured reliably
are measured al cost less impainment.

Impairment of financial assels
Financial asscts, other than those held at Lair valuc through prolit and loss, arc asscssed Tor indicators of
impairmenl al each reporling end date.

Financial assels are impaired where there is objective evidence that, as a result ol ene or more evenls thial
ocewrted aller the initial recognilion of the (nancial asset, the estimated future cash lows have been alleced, IC
an asset is impaired, the impairment loss is the difference between the carrying amount and the present value of
the estimated cash flows discounted at the asset’s original effective interest rate. The impairment loss is
recognised in profit or loss.

If there is a decrease in the impairment loss arising from an event occurring after the impairment was recognised,
the impairment is reversed. The reversal is such that the current carrying amount does not exceed what the
carrying amount would have been, had the impairment not previously been recognised. The impairment reversal
is recognised in profit or loss,

-15-




ALLUCENT (UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

19

Accounting policies (Continued)

Derecngnition of financial assets

Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire or are
scttled, or when the company transfers the financial assct and substantially all the risks and rewards of ownership
to another entity, ot il some signilicant risks and rewards ol ownership arc retained bul control of the asscl has
translerred Lo another parly thal is able o sell the assel in its enlirely 1 an unrelated third party.

Gither financial labilities

Derivatives, including intersst rale swaps and (orward loreign exchange contracts, are not basie linancial
instruments. Derivalives are initially recognised al [air value on the dale a derivative conltracl is enlered into and
are subsequently re-measured at their tair value, Changes in the fair value of derivatives are recognised in profit
or loss in linance costs or [inance ineome 4s appropriale, unless hedge accounting is applied and the hedge is a
cash flow hedge.

Debr instruments that do not meet the conditions in FRS 102 paragraph 11.9 are subsequently measured at fair

value through profit or loss. Debt instruments may be designared as being measured at fair value through profit
or loss to eliminate or reduce an accounting mismatch or if the instruments are measured and their performance
evaluated on a fair value basis in accordance with a documented risk management or investment strategy.

Derecognition of financial linhilities
Financial liabilities are derecognised when the company’s contractual obligations expire or are discharged or
cancelled.

Taxation
The tax expense represants the sum of the tax currently payable and deferrad tax.

Current fax

The tax currently pavable is based on taxable profit for the year. Taxable prolit dillers [rom net profil as reporled
in the profit and loss account because it excludes items of income or expense that are taxable or deductible in
other years and 1t [urther excludes emns thal are never tuxable or deductible, The company’s liability [or current
tax is caleulated using tax rates thal have been enacted or substantively enacted by the reporting end date.
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ALLUCENT (UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

1.10

1.12

1.13

Accounting policies (Continued)

Deferved tax

Dieferred tax liabilities arc gencrally recognised for all timing differences and deferred tax asscts are recopnisced
to the extent that it is probable that they will be recovered against the reversal of detorred tax Liabilitics or other
luture taxable profits. Such assets and liabilitics are not recognised il the timing dillerenee arises from goodwill
or [rom the initial recognition of other assels and liabililies in a transaction that alTects neither the tax profit nor
the accounting profit,

The carrying amount of deferred tax assets is reviewed at each reporting end date und reduced to the extent that
it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be
recovered. Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is
settled or the asset is realised. Deferred tax is charged or credited in the profit and loss account, except when it
relates to items charged or credited directly to equity, in which case the deferred tax is alsa dealt with in equity.
Deferred tax assets and liahilities are offset when the company has a legally enforceable right to offset current
tax assets and liabilities and the deferred tax assets and liabilities relate to taxes levied by the same tax authority.

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

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

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

Retirement benefits
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall duc.,

Leases

Rentals payable under operating leascs, including any lease incentives reecived, are charged (o profit or loss on a
straight line basis over the lerm ol the relevant lease excepl where anolher more syslemalic basis Is more
representative of the time pattern in which economic benefits from the leased asset are consumed.,

Foreign exchange

Transactions in currencies other than pounds sterling are recorded at the rates of exchange prevailing ar the dates
of the transactions. At cach reporting end date, monctary asscts and liabilitics that are denominated in foreign
curreneies are retranslated at the rates prevailing on the reporting end date, Gains and losscs arising on
translalion in the peried are included i prolit or loss.
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ALLUCENT (UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

Judgements and key sources of estimation uncertainty

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

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

Critical jndgements
The following judgements (apart from those involving estimates) have had the most significant effect on amounts
recognised in the financial statements.

Valuation of investments

Investments held as fixed asset investments are stated at cost less any provision for impairment. The directors
have assessed the recoverability of investments made and econemic benefit of the investments based on the
market conditions and economic forzeasts,

Key sources of estimation uncertainty
The estimates and assumptions which have a significant risk of causing a material adjustment to the canving
amount of assets and habilities are as follows,

Project completion and revenue recognition

The company's policy is to recognise revenue for projects as contract activities. For projects with multiple stages
with separahle identifiable revenue allocated to each stage, revenue for each stage is recognised during the
completion of that stage on a percentage completion hasis, which is an estimate.

Turnaover and other revenue

2024 2023
£ £

Tumnover analysed by class of business
Management and consulting of clinical research trials 15,324,563 15,877,737
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ALLUCENT (UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

3 Turnover and other revenue

Turnever analysed by geographical market
United Kingdom

Rest of Europe

Rest of the World

4 Opcrating loss
Operating loss for the year is stated after charging/(crediting ):

Exchange (gains)/losses

Fees pavable to the company’s auditor for the audit of the company's financial
statements

Depreciation of owned tangible fixed assets

Operating lease charges

7]

Employees

(Continued)

2124 2023

£ £
9,886,687 6,563,406
1918937 1,541,794
3,518,939 7.372,537
15,324,563 15,877,737
2024 2023

£ £
(204,516) 400,226
44,600 42,600
37,679 45611
178,823 183,866

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

Clinical

Business development
Administration
Quality assurance

Toral

2024 2023
Number Number
44 29

8 8

27 16

2 3

81 30
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ALLUCENT (UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

5 Employees (Continued)

Their aggregate remuneration comprised:

2024 2023

£ £

Wages and salaries 6,220,341 5,486,339
Social security costs 676,235 387,048
Pension costs 490,233 383,128

7,386,800 6,456,515

For the comparative vear ended 31 December 2023, salarics have been reclassificd from administrative ¢xpenses
1o cost ol sales 10 cnsurce consisleney in accounting Lrealment across both the UK and Group linancial statcments,
6 Directors' remuneration

Tiour directors (2023 - four) received no remuneration in respect of services to the company, as their services to
the company were incidental.

7 Interest payable and similar expenses

2024 2023
£ £
Other interest 2 3,510
8 Taxation

2024 2023
£ £

Current tax
Foreign current tax on profits for the current period 3,095 3,211
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ALLUCENT (UK) LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

8 Taxation (Continued)

The actual charge for the year can be reconciled to the expected credit for the year based on the profit or loss and
the standard rate of tax as follows:

2024 2023
£ £
Loss betore taxation (1,793,862) (2.221,385)
Expeeted tax eredit based on the standard rate ol corporation tax in the UK of
25.00% (2023 23.52%) (448,4606) (522.517)
Tux ellect ol expenses that are nol deductible in delermining luxable prolil 3,226 1,025
Research and development tax credit - 228
Fixed asset timing differences 1,811 1,966
Delerred tax adjustments 444,203 320,033
Foreign tax expense 2321 2,456
Taxation charge for the year 1,095 3,211
9 Tangible fixed assets
Leasehold Oiffice furniture Fixtures & Computer Total
flpreveinents cyuipment equipmenl
£ £ £ £ £
Cost
At 1 Janvary 2024 and 31 December 2024
167189 77467 441,872 1,353,969 2,040,497
Depreciation and impairment
At 1 Janvary 2024 108,673 69,588 441,548 1,323,842 1,943,651
Depreciation charged in the vear 16,719 1,898 324 18,738 37,679
At 31 December 2024 125,392 71,486 441,872 1,342,580 1,981,330
Carrying amount
At 31 December 2024 41,797 5,981 - 11.389 59,167
At 31 December 2023 38,516 7,879 324 30,127 96,846
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ALLUCENT (UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

10 Fixed asset investinents

2024 2023
Notes £ £
Investments in subsidiarics 11 325,873 341,348
[.oans to subsidiaries 11 152,120 152,120
477,993 493,468
Movemenls in lixed assel investments
Shares in Loans to Total
subsidiarics  subsidiarics
£ £ £
Cost or valuation
At 1 Janvary 2024 & 31 December 2024 341,348 152,120 493,468
Impairment
At 1 January 2024 - - -
Disposals 15,475 - 15,475
At 31 Decembher 2024 15,475 - 15,475
Carrying amount
At 31 December 2024 325,873 152,120 477,993
At 31 December 2023 341,348 152,120 493 468

Om 1 Janaary 2024, Allucent Group (UK) Limited transferred its entire shareholding in Pharm-Olam

International Deutchland GmbH to Allucent (DE) GmbH,
11 Subsidiaries

Details of the company's subsidiaries at 31 December 2024 are as follows:




ALLUCENT (UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

11 Subsidiaries

Nume of undertaking

Allucent (Belgiumy BYBA
Allncent {TTHS.R.I.
Allucent (FR) SAS
Allucent (ES) SL

Allucent (PL} (Pulska) Sp z.v.0.
Allucent DOO Beograd

Allueeni(C2Z} s.r.o.
Allucert {[ndia) Pvi. Lid

Allucent Klmik Arasiima Ve Deney Ticaret Limiced
Sirketi

Allucent (HUY KR

Allucent11R) d.o.o.

Allucent Reszarch Israel Lid

Pharn-Olam (Bulgasia) EQOD

(Continued)

Registered office Cluss of % Held

ghares held Direct
Dorp 14 a, ‘Lestelt, 3272, Belgium Ordinary QLM
Piarza Runnarroti 32, 20145 Milano, Traly Ordinary 10000
20 rue Larfitte, 75009, Paris, France Ordinary 100.0H)
C/Orense 34 planta 10 Ordinary 100,10
CHicing Pliann-Olan
28020 Muadrid
Spain
L7B Pustepu Streel, Warsaw 02-678, Poland Ordinuary 10000
Belgrade Otfice Park,Brorda Stanojevica 14, Belgrade 11070, Ordinary 10041
Serbia
Doudlebski 189S, 140 00 Prugue 4, Crech Republic Ordinury 100.00
Mo. 15, KM Arcadia, 1 Floor, Indusirial Main 134, Orchnaty 1004
Koramanaala, 5th Dlock, Bangalore - 560 095, India
Merkes Mah, Baglar Caddesi Noe 14 C4-5, Block TTO4-1 Ordinary 10000
Kagithanc Ofic 'ark, lsatnbul, 34406, Lurkey
Tomori utea 34, Budapesl 1138, Hungary Ordinary 100.00
Radnika cesta 39, Zagreb 10000, Croatia Ordinary 1001
2 llabarzel Street, Tel Aviv, 4971002, laracl Ordinary 100.00
55 Parchevich Str. 1000 Sofia. Bulgaria Ordinary 100.00

All of the subsidiaries above carry out the management and consulting of clinical research trials except
Pharm-Olam (Bulgaria) EQOD. which is dormant.

The company, together with its subsidiaries above, are included in the consolidated financial statements of
Allucent Group (UK) Limited. Allucent Research [srael Limited and Pharm-Olam (Bulgaria) EGOD are not
inchuded in the comsolidated group results as these entitias are immaterial for group purposes.

On 1 January 2024, Allucent Group (UK) Limited transterred its entire sharcholding in Pharm-(3lam
International Deutchland GoibH 1o Allucent {DE) GmbH. The (ransler was exceuted as part of a group

reorganisation and wus completed by way ol 4 share-[or-share exchuange.

12 Debtors
Amounts falling due within one year:

Trade debtors

Corparation tax recoverable

Amounts owed by group undertakings
Other debtors

Prepayments

Accrued income

2024 2023

£ £
1,116,267 800,004
1,443,003 1,874,588
13,545 449 12,054,044
77,093 22,944
124,441 125,358

3,529,456 3,481,972

19,836,311 18.362,970
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ALLUCENT (UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

13 Creditors: amounts falling due within one yvear

2024 2023

g .

Trade creditors 693,738 464,436

Amounts owed 1o group undertakings 12,0601 966 8,254,866
Corporation tax 68,786

Other 1axation and social sceurily 189,007 183,481

Deferred income 1,769,369 2.909,137

Other creditors 2,659,367 1,867,743

Accruals 2,004,113 2,271,025

19,451,346 15,990,688

14 Reliremenl benefit schemes

2024 2023

Defined contribution schemes £

Charge to profit or loss in respect of defined contribution schemes 490,233 383,128

The company operates a defined contribution pension scheme for all qualifying employees. The assets of the
scheme are held separately from those of the company in an independently administered fund.

15  Share capital

2024 2023 2124 2023
Ordinary share capital Number Number £
Issued and lully paid
Ordinary shares of £1 each 51000 50,000 30,000 50,000

16 Profit and loss reserves

Profit and loss reserves represent cumulative profits, losses and other recognised gains and losses made by the
company, including distributions.
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ALLUCENT (UK) LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

17  Operating lease commitments

As lessee
AT the reporting end date the company had outstanding comimitments for foture minimum lease pavments under
non-cancellable operating leases, which fall due as follows:

2024 2023

£ £

Within 1 year 101,290 127,549
Years 2-5 135,570 268,181
236,860 425,730

18 Reclated party transactions

The company has taken advantage of the exemption available in FRS 102 "Related party disclosures” whereby it
has not disclosed transactions with the immediate parent company or any subsidiary undertakings in the group.

19 Ultimate controlling party

Allucent (UK) Linmited is a whelly owned subsidiary of Allucent Group (UK) Limited, a company registered in
England and Walcs and the smallest group in which results of the company arc consolidated.. The registered
ollice of Allucent Group (UK) Limited is One Station Squarc 1st Floor, Station Square, Bracknell, Berkshire,
RG12 19B. The consolidated linancial statements ol the immediale parenl company ¢an be obtained [rom the
registrar of companics,

Allucent Group (UK) Limiled is wholly owned by New Pharm-Olam Holdings LLC. The company's ultimate
controlling party is Clinical Services [leldings LLC.
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