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Who We Are

An International
Consumer
Healthcare
‘Company

Empowering people to
make a positive difference
to their health and
‘wellbeing, through making
our frusted and proven
brands available around
the world

ATEAM OF | BASEDIN
i

290 9

TALENTED PEOPLE | stRATEGIC

as at 31 December 2024 LOCATIONS

Firanc ol Siotements

(1]
G

Working together to deliver value for our siakeholders
through maximising the potential of our brands.

INVESTING IN OUR INNOVATING TO SELECTIVELY
EXTENDING THE
GEOGRAPHIC REACH
RELEVANT OF OUR BRANDS

PRIORITY BRANDS ENSURE OUR
AND CHANNELS BRANDS REMAIN

Qutsourcing capital-infensive activities, such as manufacturing
and logistics, to allow us to focus on what we do best.

(@ Formore information see our siralegic priorities | Pages 1510 18
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Underlying 'groAup proﬁt unchanged,
structural changes implemented, new senior hires

 STATUTORY REVENUE

£178.8m

1%

(2023: £180.7m)

REPORTED BASIC EPS

(2.0)p

NM?2

(2023: (6.1)p}

FREE CASH FLOW!

£29.1m

+37%

{2023: £21.3m)

2. Not meoningful to show as a percentage movement given the significant changes in numbers which have been explained elsewhere.

3. Netdebtexcludes lease liobililies.

SEE-THROUGH REVENUE’

£180.3m

-1%

{2023: £182.7m)

UNDERLYING BASIC EPS'

4.4p

~4%

(2023: 4.6p)

NET DEBT"?

£60.Tm

-34%

(2023: £91.2m)

. Non-IFRS Alternative Performance Measures ["APMs”), (see note 30).See-thréugh revenue includes all sales from Nizoral™ as if they had
been invoiced by Alliance as principal. For statutory accounting purposes the product margin relating to Nizoral™ sales made ca an
agency basis is included within Revenue, in line with IFRS 15.

UNDERLYING PROFIT/(LOSS)
BEFORE TAX' .

£31.5m

+0%

(2023: £31.5m)

FEMALE REPRESENTATION
ON NEWLY EXPANDED
EXECUTIVE COMMITTEE* -

58%

O Reud more | Page 12

Additional informotion

Mac Shleld

ku 18 mm:

ORIGINAH' DMEGM -l
!

Food Supplerun as Latats
oo smenamn Zassantbis:
T

GROWTH IN KELO-COTE™
FRANCHISE REVENUES AT
CERS

6%

(O Reodmore | Page 22

~
5. CER - constont exchange rates.

GROWTH IN MACUSHIELD™
REVENUES AT CER®

11%

(3 Read more | Page 22

4. Top row from Lto R: Amy Mi, Angela Brady, Becky Verono, Claire Bacon. Bollom row from L to R Eva-Lotto Sisstedt {NED}, Jane Burkitt,
Julie Skinner, Teresa Gonzalez-Ruiz. 58% female ratio reacted on complelion of Executive Commiltee recruitment on | February 2025,
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Additicnot nformation

With a strong portfolio of differentiated brands
Alliance is well positioned to deliver revenue grr@wiﬂh

Eilmgmdka}

brandshwith

differentiation

Alliance operoles within niche
consumer healthcare categories
which offer foster growth than
the broader global consumer
healthcare market. In our focus
calegories of helping damaged
skin and supporting healthy
aging, people are toking more
proactive steps to preserve
their health through a focus on
prevention and living well.

TOTAL GLOBAL CONSUMER
HEALTHCARE MARKET WORTH!

£164bn

+7% CAGR 20192023

(3 Read more on pages 1510 18

Alliance’s proven and Irusted
brands each have clearly
differentiated medicol claims
backed by strong clinical
evidence ensuring they maintain
a leadership posilion in the
priority markets where they
ploy. Typically, Alliance torgets
niche markets with few large
competitors where this science-
led differentiation also helps to
suppor! premium pricing.

ALLIANCE OUTPERFORMS
THE CATEGORY IN

10 of the 13

CMUs WE TRACK

() Read more on pages 1510 18

1. Nicholas Holl's D86 Global CHC Database.

New
management

driving revised
strategy

The arrival of our new CEOQ,
Nick Sedgwick, has provided
the opportunity fo revise our
stralegy ond accelerate our
vision. Alliance has o clear
ambition io deliver predictoble,
organic revenue growth chead
of the marke!. We anlicipate
sirong EBITDA exparsion
through increosed investment in
innovation and development,..
oplimising the go-to-market
ond supply chain strctegy and
through establishing an internal
consumer insights and data
onalylics function.

CONSUMER HEALTHCARE
REVENUES REPRESENT

72%

OF GROUP REVENUES

.(® Read more on pages 1010 12

hi

The review of our stralegy,
led by Nick, hos identified
a number of high-value,

high-growth consumer

healthcare markets where
cerlain of our leading
brands are not yel

fully launched. We see
opportunily to significantly
increase revenues through
torgeted marketing to better
promote our brands in
selected geographies.

US REVENUES REPRESENT
ONLY

16%
o
OF GROUP SALES, YETTHIS IS

THE LARGEST GLOBAL MARKET
FOR CONSUMER HEALTHCARE

(3 Read more on pages 1010 12

Alliancz expanded rapidly
_through a series of acquisitions
which Fos created o complex
business structure, comprising

67 Contract Monufacturing
Organisations ["CMOs") and
59 Logistics Service Providers
(LSPs). We see significant
opportunities for cos! sovings
through simplification and
have cammenced a review of
our Cortract Monufacturing
Organisations ("CMO”)
network to identify areas for
consolidation. In late 2024
we divested eight tail-end ’
assets and discontinued six.
loss-macing legacy bronds.

£2.8m

CASH RAISED FROM
DISPOSAL OF EIGHT
TAIL-END BRANDS

(® Read more on page 23

Solid cash
generation

Alliance generates consistent
solid cash flow due to its
premium-priced brands and
assel-light operating model.
We have successfully reduced
leverage from 2.05 times

ot 31 December 2023 to
1.39 times at 31 December
2024 ond onticipate further
reduction below 1.0 times by
the end of 2025.

£29.1m

FREE CASH FLOW .
GENERATED IN 2024

(® Read more on page 23
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Chair's Introduction

Laying fhe

foundations to

Strategic Report

deliver our long-

term ,ambitions

Gavarnance

ala

2024 was an important year
for Alliance in which we laid
the foundations to position
the business for future
success. 1'd like to thank
everyone at Alliance for
helping to deliver the

2024 results.”

SEE-THROUGH REVENUE

£180.3m

+1% CER

{2023: £182.7m)

STATUTORY REVENUE

£178.8m

+2% CER

(2023: £180.7m)

Financic] Statements

2024 was an important year for
Alliance. A year in which we laid
the necessary foundations to better
position the business tc achieve its
vision to become a higa-performing
consumer healthcare company.

A fundamental first step was the
appointment of Nick Sedgwick as our
new CEO in May. Nick’s extensive
consumer healthcare experience has
enabled him to hit the ground running.
He has already implemznted a number
of changes to place the consumer at
the heart of strategic decision-making
and to simplify the organisational
structure to make it more efficient.

Throughout H2 2024 we have worked to
refine our strategy to accelerate the
transition to consumer healthcare and
identify the market opportunity, and
therefore areas of focus, for our five
lorgest brands.

We've also made a number of senior
hires in H2 2024, including new heads
of North America and Ching, as well
as a Chief Transformatior: Officer to
help deliver the revised sirategy.

Addifienal Information 05

Throughout the first quarter of 2025 we
have worked on the finer details of this
strategy, with a view to sharing it to the
wider market in H2 2025. We have also
planned workshops with all colleagues
to develop and define the right values
and culture to support the strategy.

On 10 Janvary 2025 we announced
the recommended cash offer by

DBAY Adbvisors Ltd for the entire issued
and to-be-issued share capital of
Alliance. This offer was accepted by
shareholders on 13 March with 92%
of voted shares by value in favour of
the transaction. We will now work
through the remaining regulatory steps
and anficipate that Alliance will cease
trading on AIM by the end of H1 2025.

1d like to thank everyone at Alliance
for their hard work to deliver the

2024 results. | feel that Alliance isin a
very strong position and well placed for
future growth under new ownership.

oA

Camillo Pane
Chair
7 April 2025

OUR PEOPLE
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Purpose, Vision ond Values

PURPOSE : C ' ' ' VALUES

W I t k ‘ Our PRAISE valves are at the heart of how we work together; they
e e m powe r p e o p e o m a e B are central to what makes Alliance unique. However, it's not just -
about achieving great results. .

a pos||-|ve d|fference to fhe|r | st chessrondy e ot e how o o

business is as imporlant as ‘what’ we do, and our people are
: . ] rewarded in line with that. This is where Alliance people exceed -
eq t a n we e I n g ' o - we believe that by working together we will achieve more.
@ Readmore | Page 7 ’ . ‘ ’ @ Performance . Realism

Our}ugh performing people We set siretching goals.and targets
: y drive business success. which we believe are achievable.
. : .
. |
: . - i
. . Iy
<® : o ' : w
. . 3 ge .
. ) . P .‘l‘\ccounlobllny @ Integrity
VISION C We lake fesponsibility and deliver  * - We build trust in afl our relationships.

what we promise.

To be a high- performmg | T

| |
Consumer Healthcare Company, = | & e
built on a portfolio of leading, | e o

develop their telens to the full. asifit was their own.
? !

trusted and proven brands .

Reod more | Pages 15t 18 i
Q l O Reod more | Page 7
3

||
i



Alliance Pharma plc

Company Overview ! Strategic Repor?

Annuol Report ond Accounts 2024

Qur Purpose in Action

QQQ MacuShield™ innovation

il file>

~/
MaocuShield™ is our fourth largest brand, and is
avoiloble in a broad range of products and formots.
The European eye-health vitamin and minerol
supplements {VMS) category is growing at ¢.1%
per annum, with MacuShield™ revenues growing
significantly above this at 11% in 2024.

In resp. to rising of
the importance of Omega-3 for promoting eye
health, we identified an opportunity for a new

product in the range which would provide access
‘to the faster-growth European fish oils category,
increosing at c.3.5% per onnum.

760/0 OF CONSUMERS'

believe that comaining Omega-3 is either quite
or very important for an eye heolth supplement

@ Discover more |
www.alliancepharmaceuticals.com/
N P Lo

d-purpose/

We lied with op! ists to gain e
that healthcare professionals were also reinforcing
the message that Omega-3 aulritional supplements
con support eye health, then worked with our
coniract monufacturing organisation lo create  new
formulation of MacuShield™, comprising the original
base ingredient LMZ {a blend of three macular
carotenoids), vitamin 82 and Omego-3, combined
into a once-a-day capsule.

MacuShield™ Omega-3 was launched in the UK in
early 2024. Consumer feedback has been exlremely
positive and we are looking to implement the learnings
from this launch as we enter new geographies in 2025.

26% OF CONSUMERS?

toking an Omega-3 supplement are
doing so specifically for their eye health

. hield™ new produ D) concept
research conducled by Alliance Pharma UK in 2023,

2. Euromonitor Hoalth and Nutiion Survey 2023.

Governance

Qur Values in Action

Financial Statements

Additional Information

RS 3
\@/ Modern Slavery Audits

Alliance has long demonstrated its commitment

to ethical practices. To reinforce our values of
occountability and integrity, we conduct regulor modern
slavery audits of our suppliers. Recognising the risks
associated with global supply chains, Alliance's Quality
and Sourcing teams assess our suppliers’ compliance
with international labour standards. .

1n 2024, the audit encompassed five key suppliers
|

The results were resoundingly positive: no concerns
reloted to forced lobour, Irafficking, or other forms
of modern slavery were identified. This outcome
underscores the effectiveness of Alliance's rigorous
supplier selection process ond our ongoing
commitment o ethicol sourcing.

Alliance is olso commitied to annual follow-ups to
d compli further embeddi

14, |

ensure

across Asio, Europe, and North America, g
factors such as worker rights, employee behaviour,

working conditions, ond child labour.

& Discover more |
www.alliancepharmaceuticals.com/
join-us/our-values-we-praise-success/

y inlo our operoti .
We have a target o audit on additional five ke
suppliers in 2025,

5 KEY SUPPLIER AUDITS O RED FLAGS

conducted in 2024 or concerns raised

07
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Introducing Nick Sedgwick

Company Overvien

l Strategic Report

I Governance

© rdapitgrsy
Page 49
[Bageli OB

. Dem st beve

What has been your
career history to date?

I've spent thirty years working in
various senior consumer goods roles
at major mulfinational compaonies such
as Reckitt, Coty and Nestlé. Most
recently | was Regional Director for
UK and Ireland, Consumer Health at
Reckitt responsible for a team of ¢.400
delivering revenues of over £0.5bn.

Whilst at Reckitt, | helped re-energise
the Nurofen brand by launching
Nuromol into full distribution, in
response to consumer insights, which
resulted in an award-winning launch.

What attracted you to
the role at Alliance?

| was attracted to the role because

| could see a portfolio of strong
brands, with clear differentiation
supported by clinical evidence.

Yet these brands didn’t appear to be
delivering revenues fo the level | would
have expected given their market
positions in certain geographies. | felt
that | had the necessary consumer
health experience to help aclivate
these brands and achieve their full
revenue potential.

Financiok Statements

What were your initial
observations?

Alliance is a company that expanded
rapidly through a number of consumer
healthcare brand acquisifions between
2013 and 2022. Whilst consumer
healthcare revenues now account for
72% of Group sales, the Company's
structure, processes and culture was
still rooted in its legacy prescription
medicines business. -

To be a high-performing consumer
health business we need to change
our mindset fo think ‘consumer first’. -
Many brands in consumer health are
similor to each other so we have to
move faster, be more ag:le and more
competitive to win.

We need to upgrade ou: capabilities
in consumer insights, ecocmmerce and
innovation. If we know our target
consumers better than oor competition
does, we can market our brands better
and out-innovate the market.

We also need to move from a
brand-in-market view tc a global
categories view. We have bought
many assets over the years but have
not expanded them to the key markets
in other countries. We are now
focusing our efforts on winning in the
key Category Market Uits or CMU's
as we call them.

“Additional Information

What is your proudest
achievement in 2024?

I am reclly pleased that in 2024
we were able to attract and recruit
so many talented senior leaders.

| am confident that | now have the
right leadership team to support
me to deliver improved, sustainable
revenue growth and profitability for
the business.

What are your main areas
of focus for 20257

In 2025 | will be working to finalise
the detail of our new strategy,
determining our five-year objectives
and corresponding KPIs to track
progress. | will also involve all
colleagues at Alliance in a series of
workshops to define the appropriate
culture and values to support the
d_élivery of the new strategy.

Where do you see Alliance
in five years’ time?

After a period transforming the
business, in-five years’ time we will

be enjoying a period of accelerated
growth driven by increased innovation
and activation of our largest brands,
supported by improved marketing

and in-market execution. This will be
bolstered by further inorganic growth
from acquisitions.

09
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Chief Executive Officer's Review

My vision
for the long-
term future
of Alliance

Company Cverview Strategic Report

l Govarnance

ala

2024 has been an important
year for Alliance as we
implemented the necessary
changes to accelerate
decision-making and to
bring the consumer closer
to the heart of the business.
Whilst we have much to

do as we work on our
transformation plans, | am
confident that our strong
portfolio of clinically
differentiated brands will

“deliver predictable organic

revenue growth over the
mid-long term.”

Nick Sedgwick’
Chief Executive Officer

AMBITION

Delivering predictable
organic growth,

ahead of market, and strong
EBITDA expansion.

3 Read more | Pages 1510 18

Findncicl Statements

Trading performance

Performance in 2024 was consistent
with expectations and the guidance
we gave at the start of the year,

with underlying Group profit before
tax in line with the prior year as we
reinvested for growth.

* Whilst revenues declined in some

of our brands, we delivared strong
performance in Kelo-Cote™, .
MacuShield™, Hydromol™, Aloclair™
and Forcevol™ leading to Group
see-through revenues cf £180.3m,

up 1% at constant exchange rotes and
statutory revenues of £778.8m.

Whilst see-through revenues
decreased 1% on a reported basis,
gross profitincreased 4% to £109.3m

| (2023: £105.0m) due t> favourable

product mix and a reduction in
COGS relating to Nizoral™ following
the move in manufacturng. With

a deliberate focus on increasing
investment to support our key brands,
underlying operating costs increased
9%, resulting in underlying EBITDA!
down 4% to £43.1m (223:£45.0m).
However, with lower finance costs on
lower debt balances, underlying profit
before tax was unchanged at £31.5m
(2023: £31.5m) whilst reported

loss before tox improved to £14.5m
(2023: loss of £48.8m)

1. Underlying EBITDA is 0 non-IFRS Altemative
Performance Measure {see note 30},

Adgditional Information

Corporate development

My appointment as CEO in May

2024 has provided an opportunity for
fresh perspective. Whilst the business
has transitioned to a predominantly
consumer healthcare company, much
of the infrastructure and mindset had
remained more aligned with the legacy
prescription medicines business.

Consequently, we are working to
adapt the Company’s culture and
capabilities to support our ambition to
become a high-performing consumer
healthcare company, placing the
consumer firmly at the heart of all
strategic decisions.

This change of focus and refined
strategy means we have moved away
from referring to the three key brands
we have previously mentioned (the
Kelo-Cote™ franchise, Nizoral™ and
Amberen®) and, from mid-2024, we
pivoted our corporate strategy to focus
on five strategic priority categories
{scor care, scalp care, dry skin care,
eye health and women’s health)
which align with our five largest
brands in revenue terms {Kelo-Cote™,
Nizoral™, Hydromol™; MacuShield™
and Amberen®). :

10
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Governance

Chief Executive Officer's Review continved

Throughout 2024 we restructured
the senior leadership team to remove
layers of complexity and to bring key
functions closer to the CEQ. The senior
leadership team, which we now call the
Executive Committee, now comprises
12 people, up from five previously,
of which 58% are female, up from
20%. To underline our commitment to

_ globalising the business, five of these
roles are based outside the UK.

On 23 May 2024 we announced the
SUCCESS‘U' CO"C'USiQn 0‘ our Oppeal
before the Competition Appeal Tribunal
("CAT”) of a decision by the UK's
Competition and Markets Authority
{'CMA"}. In a unanimous judgment, the

On 10 January 2025 we announced
the recommended cash offer by

DBAY Advisors Ltd for the entire issued
and to-be-issued share capital of
Alliance. This offer was accepted by
shareholders on 13 March, with 80%
of shareholders, holding 92% of voted
shares in value, voting in favour of the
transaction. We will now work through
the remaining regulatory steps and
anticipate that Alliance will cease

trading on AIM by the end of H1 2025.

Innovation and
Development (1&D)

We continue to actively invest in our
b

CAT upheld Allionce's appeal, finding
that there was no agreement to exclude
competition from the market and no
breach of competition law. The CMA's
decision and £7.9m penalty imposed

" on Allionce have been set aside. In
particular, the CAT found that Alliance’s
two key witnesses, former Allionce CEOs
Peter Butterfield and John Dawson, were
both impressive and compelling, with
their evidence singled out by the tribunal
in its concluding remarks. Director
disqualification proceedings brought by
the CMA against Peter and John, the first
limb of which was joined to the appeal,
have also fallen away. The CMA has
confirmed that it will not appeal the
CAT decision.

In 2021 we provided for the potential -

penalty but reversed this provision in .
the 2023 accounts.

to maintain strong organic
revenue growth and currently spend
some £im-£2m per annum on I1&D,
with a view to generating 10% of net
consumer sales from new product
innovation in the future. However, this
is one area in which we anticipate
increasing investment to accelerate
growth and we have appointed o -
Chief Innovation ond Scientific Affairs
Officer, who joined Alliance in January
2025, to support this ambition

In 2024, revenues from new
product development reached
£6.4m (2023: £3.5m}, representing
4.9% of Consumer Healthcare sales
(2023: 2.6%).

We launched three significant new
products during 2024, all of which
provide potential for significant organic
growth in future years.

The latest gummy in the Amberen®
range, Amberen® Energy, Mood

and Sleep, was launched in the

United States in Q2 24 targeting the
perimenopausal consumer. We have
partnered with Walmart to promote the
product on its social media platforms,
and are working with a leading social
media influencer, Dr. Eva Beaulieu, to
expand the brand’s reach.

In the UK, we have exbonded the
MacuShield™ range with the launch of
MacuShield™ Omega 3. The product
was first placed in Boots, both in store -
and online, then listed on Amazon
from May 2024 ahead of Prime Day in
July 2024. The launch was supported
by an extensive PR campaign and is
expected to broaden the brand’s reach
rather than cannibalise sales of the
base brand.

In September 2024, we launched
Nizoral™ Derma Daily to expond the
reach of the medicated anti-dandruff
Nizoral™ brand into the larger,
adjacent, derma cosmetic market. The
initial launch focused on Thailand,
Taiwon, Singapore, Hong Kong and
Malaysia. We expect to launch in
Chinaiin 2025.

In addition, ScarAway™ Kids scar
gel was launched in the United States
on Amazon in late February 2024
expanding the range of the flagship
gel listing.

Financiol Statements Addilianl Informotion

I

_.o

o

STRATEGY

Initial focus

Growing the core
and building scale

(@ Recd more | Page 14

r\\ Future opportunity
‘Inorganic growth
through acquisition

(® Read more | Page 9
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Alliance Pharma plc .
Annuol Report and Accounts 2024

Market Overview

Market factors $haping our business

spany Overview

Strategic Report

Govarnaace

Redifvo camegreifs

Increasedfocusloniwellness]
land prioritisationlonlhealthlin}
timeSlofieconomicluncertainty]

Overview

Developed markets, primarily North America and
Weslern Europe, conlinue fo account for the majority
of retail sales for consumer health. These countries
benefit from stable populations and economies.
However emerging couniries are expected o
experience strong growth given consumers’
increasing obility and desire to purchose well-
known multinational products with higher perceived
quality and purpose. Consequently, well-established
international brands can leverage long-standing
brond equity by enlering new geographies.

Response
* Alliance hos well established bronds in developed
markets.

* Our strategy is to identify oppartunities to toke
these brands into new lerritories.

Our distributor model means we are able to
access new geagraphies in a relatively low-risk
way, with minimal investment in marketing

and advertising.

Overview
There is o greater desire for consumers lo maintain
health for longer periods omidst chollenging and
uncertain times. This stems from the need to spend
quality time doing what matters fo them, including
the ability to work, earn and connect with loved
ones. Wellness categories are more valuable and
growing faster than healthcare categories in the top
h

Ith

ten markets. C are also

prepared fo pay o premivm for something that delivers
tangible benefits.

———

Response

« Allionce operates in the more defensive consumer

healthcare categories such as scor care, scalp
care and menopause relief, which ofter require-
repeat purchases over a number of years and are
therefore well insulated from economic cycles.

With clinical difference supported by scientific
evidence, our brands typically commard a price
premium over compelilor brands.

4

[Proactivelconsumerslseeking

lomnizchannellretail -

Financial Statemenls

Additonol Information

IPnovationlimportantiol
Gupportiorowih

~

Overview

Whilss there has been o rapid increase in the
purchase of health products and services online, this
is not the only way thot consumers want to transact.
A purchasing journey may include multiple routes

or channels such as first seeking advice from o
healthcare professional, a website review, or social
media influencers before making @ purchase onlire
orin a physical retail store. Each channel must be
oplimised so thot the consumer is able to find what
they want, when they want it, and con corﬁple'e their
purchose easily.

Response

+ Alliance, through its distributor partners, is presant
across many channels including ecommerce
plalforms, pharmacies and retail stores.

We work with third-party soles organisations
1o opfimise our presence in each chonnel,

* We continue fo refine and improve our in-house
capabilities, particulorly in insights and
ecommerce. We expect fo increase our sales
ond marketing investment in 2025,

Overview

Innovation is an essential growth driver in consumer
health

e, particularly in colegories with lower
borriers to entry such as Vitamin and Mineral
Supplements ("VMS"}. A constant flow of new
products and line extensions allows us fo increase our
presence on shelf and maintain the brand narrative
1o suslain consumer inferest. Innovalion, particularly
new launches with sirong clinical differeatiation, also
allows us to maintain premium pricing and support

price rises.

Response

* 4.9% of consumer heolthcare sales in 2024
came from new products launched within the last
three years.

* We are oiming to increase this proportion to 10%
in 5 years through increased investment in our
: ion and L

In eorly 2025 we intraduced a new role to our
execulive leam, appointing Angela Brady.as
Chief Innovotion ond Scientific Affairs Officer.
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Alliance Pharma plc
Annual Report and Accounts 2024

Cempany Overview Strategic Report 1 Governance Financicl Satements

OU(S?ra?eéy » .
Growing the core and building scale |

GIVE THE CONSUMER WHATY THEY

WANT, WHERE THEY WANT IT ’ GIVE THE CONSUMER
. — ' WHAT THEY WANT,
Gain consumer insights Q
WHERE THEY WANT IT

Increase brand penetration

B
s
> Accelerate innovation
>

Scale up ecommerce

B ALLIANCE

PURPOSE

(D Read about our Purpose |
. Page 26, .

BECOME FULLY GLOBAL

> Expand geographical footprint
of key brands

> Ensure key falent located in
optimal locations globally

Additionol Information

O% o R
SIMPLIFY

> Reduce cost
> Redeploy savings to
fund growth

14



Alliance Pharma plc Cempany Cverview Strategic Report Governance
Annuol Réport and Accounts 2024

Strategy in Action

GIVE THE CONSUMER WHAT THEY WANT, WHERE THEY WANT IT
& Strategic priority: Helping damaged skin

Financial Siatements

Additicnal Information

More than 48% ol people worldwide have at least one scar and
over 100m new surgical scars are created each year', creating

a significant market opportunity. In a recent survey more than
59% of people said they wani o improve the appearance

of their scar. Whilst there are a number of treatment. options
available, silicon-based solutions such as Kelo-Cote™ and
ScarAway™ (which is only available in the US) are considered by
healthcare professionals to be the gold standord of care. We see
opportunities to grow the market through greater consumer
awareness and innovation.

Scar care

k
t
4

1. Market opportunity sialistics are derived from (i .M. Amici et ol JEADV 2022 (i} Gallileo
Consulting US A study {iii} Walaut U&A study 2021 {iv) Supramenesh {iv) Gaugliiz
etal 2011, .

GLOBAL CATEGORY SIZE &

" GROWTH (4-YEAR CAGR)

£407m

+7%

Alliance Ambition

Global leader

iin scar care

The scalp care market spans a wide continuum of treatment
options from derma cosmetic products for mild to moderate
dandruff through 1o medicated solutions for severe dandruff.

Itis estimated that 1-5% of all adults in Asio suffer from seborrheic
dermatitis? {which causes severe dondruff). Whilst Alliance has
historically played in the medicated category with leading brand
Nizoral™, we see opportunities for expansion into the derma
cosmetic market.

Scalp care

2. hitpsi//pme.ncbi.alm.nih.gov/orticles/PMC 4908450/

GLOBAL CATEGORY SIZE &
GROWTH {4-YEAR CAGR)

£780m

+4%

Allionce Ambition

"Leader.in

scientifically
proven

-dandruff-related

scalp care

15



Alliance Pharma plc

Company Overview
Annuol Report and Accounts 2024

Strategy in Action continued

Strategic Report

Govarnance |

_ GIVE THE CONSUMER WHAT THEY WANT, WHERE THEY WANT IT
G Strategic priority: Helping damaged skin continued

Financial Statemenls

Additional information

MEEczema

andldry;
skinfcare

Atopic dermatitis, or eczema, affects around 20% of children and
10% of adults worldwide®. Management sirategies for treating
the condition follow a stepped-care opproach starting with the
use of emollients and topical treatments before progressing to
phototherapy and systemic solutions. Hydromol™ is the leading
prescribed ointment in the UK and is currently ovailable in o
number of formats including cream, ointment and bath/shower
wash. We see significant opportunities to grow through consumer
education and increased self-selection. ’

3. hiips:/) . ts/d lobal
dermatitis-2022 pdf

GLOBAL CATEGORY SIZE &
GROWTH {4-YEAR CAGR)

£739m

+5%

Alliance Ambition -

Doctor-
recommended -
eczema and
dry skin care

16



Alliance Pharma plc

Cempany Cverview Strategic Report Governance
Annual Reporl and Accounts 2024

Strategy in Action continued

GIVE THE CONSUMER WHAT THEY WANT, WHERE THEY WANT IT
< Strategic pricrity: Supporting healthy ageing

Financiol Siatements

Additional Information

Around 8% of the global population suffer from age-related
maculor degeneration®. Whilst MacuShield™ was originally
targeted at an older population , we see a greater potential
opportunily in maeting the needs of younger people who are
taking steps fo increase healthspan to moximise their period

ot life spent in good health and protect their eye health before
experiencing any serious issues. Building from MacuShield™'s
proven clinical efficacy, which is endorsed by ophthalmologists,
we are looking to expand into new geographies and consumer
eye-heolth categories.

4. hitps:;//www.sciencedirect.com/science/article/pii/$2214109X13701633

GLOBAL CATEGORY SIZE &
GROWTH {4-YEAR CAGR)

£835m

+3%

Alliance Ambition

Global leader
in eye health
supplements

Women's health needs and life stages are closely related with
different phases such as menstruation, pregnancy and menopause
which affect their mind and bodies in varying ways. The rise

in social media has created much greater awareness and
acceptance of the issues women face, with today's consumer
likely to be better educated than previous generations. These
consumers are now looking for brands that can suppor! them for
longer lengths of time, through these various phases®. Amberen®
is the only clinically proven menopause relief supplement in the
United States. We see potential to empower more women to treat
their menopause symptoms through product choice and to expand
Amberen® to meet women’s needs in other stoges of life.

5. Mintel report 30 Jan 2024 - Women's Wellness - US - 2024,

.GI.OBAL CATEGORY SIZE &
GROWTH (4-YEAR CAGR)

£1bn
+10%

(Menopause supplements
ore worth £324m +1%)

Alliance Ambition

Leaderin
women’s health
supplements

17



Alliance Pharma plc
Annual Report and Accounts 2024

Strategy in Action coninued

SIMPLIFY

Cempany Cverviaw

Strategic Report

Governance

. . . .
Portfolio optimisation
In 2023 we commenced a project lo analyse all
70 brands in our portfolio to identify ony that were
highly complex to maintain, had high risk of uniefiable
supply and yielded low profitability 1o the business.

Throughout 2024 we worked lo create  model to
allocate all appropriote costs lo a brand in order to
rank the portfolio in terms of profitability. This model
identified 14 brands thot were suitable for divestment
or discontinuation, whilst also ensuring that consumer
access to essential medicines for which there are no
aliernatives was maintained.

The business development team then secured buyers
for eight of these brands, generoling cash proceeds
of £2.8m in late 2024. Six brands were discontinued.

The disposal ond divestment of these 14 brands allows
Alliance to increase ils focus on its more profitcble and
faster-growing brands. The portfolio remains under
continual review and we now hove a iried and tested
model for identilying candidates for disposal.

14 £2.8m

brands divested
or discontinued

cash proceeds
generated

BECOME FULLY
GLOBAL

Financial Statements

Additional Information

Optimising the location of new hires

An imporlent tenet of our sirategy is to become fu ly
global. Allionce has bought many assets over the years
but hos not exponded them 1o the key morkels in other
countries. Innovation is key fo unlocking these new
markets, giving us more preducts on shelf to excit2
retail portners and to beat the competition.

To achieve this ambition, ond fo elevate the i

Angelo has a sirong innovation trock record coupled

with i r health experience arising
from holding a variely of innovation roles in her

23 years' industry experience; 18 years were

spent with GSK, and most recently she was Global
Innovation Direclor at Health and Happiness Group.

Underlini lobali

function within our organisation we appointed
Angela Brody to the new position of Chief |

our i to Angela
is based in Hong Kong, where she is within close

and Scientific Affairs Officer in Janyary 2025,

proximity of our Shanghai team and con easily attend
imporlant trade shows and scientific conferences in
China. She is olso close to Singapore, an important
R&D hub due to the Singapore Government's
commitment to, and investment in, the country's

research copabilities.

18



Alliance Pharma plc
Annuol Report and Accounts 2024

Key Performance Indicators

Company Overview

Strategic Report

- Financial KPls'

We set outhere our key financial
perfofmance indicators.

These are the primary measures
used by management to monitor
business performance against both
shori-term budgets ond forecasts
“ond longer-term plans.

financial stotements.

2. Basis poinls.

Governance Financial Statements Additionol Intormation
SEE-THROUGH REVENUE' GROSS MARGIN! UNDERLYING EBITDA’
% £43.1

£180.3m 60.6% Im

1% +310bp? 4%

2023 ™. i 27 cl [2023 [2023 £45.0m]
[2022 £172.0m] [2022 [2022 £39.2m]
‘UNDERLYING PROFIT BEFORE TAX' UNDERLYING BASIC EPS! DIVIDEND PER SHARE

il

£31.5m 4.4p Nil -

+0% 4% +0%

[2023 : £31 sml Iﬁm H [2023 0cp

[2022 £303m] [zo022 433] [2022 1.776p]
FREE CASH FLOW' LEVERAGE® NET DEBT'

£29.1m 1.39x £60.1m

+37% -34%

{2023 £21.3m | [2023 2.05x] . [2023 £91.2m]
2 ) | [ G|
1. These measures constiute Aliernative Performance Measures ["APMs’), as defined innote 301othe 3. Leverage is defined as: Adjusted net debi/enlarged Group EBITDA, calculoted using proforma EBITDA

on atrailing 12-month be sis for acquired entities, in line with our banking covenants.

19



Alliance Pharma plc .

Company Overvie
Annual Report and Accounts 2024

Key Performance Indicators continved -

‘ Strategic Report J

Additional KPIs

Other indicators

In addition to these indicators, we also
employ a broad range of other measures
to help us manage business performance,
including but not limited to:

»  Brand revenues, margins and
confribution, by management region
and relative to marketing and
innovation investment.

> Post-acquisition performance
evaluation measures.

> On-time in-full delivery and out-of-
stocks {to ensure continuity of product
supply).

> Working capitol management including
additional detail around inventory
levels, provisioning and ageing profile;
the level of trade receivables and
payables and their ageing profiles.

We do not disclose the related metrics
associated with these measures, on the
basis that they are commercially sensitive
and/or intended for internal use only.

* Govarnance

Financial Statements

20

WORKING CAPITAL MANAGEMENT | PORTFOLIO EVOLUTION RESOURCING
SUPPLIER PAYMENT DAYS'- ‘REVENUE: CONSUMER HEALTHCARE BRANDS* TOTALHEADCOUNT$
48 £130.7m 290
-12days -4% -1%
{2023 o] | [2023 . £336.4m{ | {2023 292]
[2022 » 58] f022 £12524] [2022 285]
DAYS SALES OUTSTANDING? CONSUMER HEALTHCARE AS A % EMPLOYEE ENGAGEMENT:
74 OF TOTAL REVENUE* (GPTW TRUSTINDEX®} -
] O

72% 70%
+0 days o VR )

-3pp -4pp . '
[2023 i]b [2023 [2023 74%]
[2022 7] [2022 [2022 79%]

DAYS INVENTORY ON HAND?

153

+1 day

2024 153
[2023 152
|2022 154}

1. Month-end value of irade payables relative to the trailing 12 months’ cost of goods expressed as o doys’ equivalent, averaged over the year.

Month-end value of rade bles relati

On a see-through bosis.
Asat 31 December.

[ ]

Percentage point.

he trailing 12 months’ sales expressed as days’ equivalent, averaged over the year.

Month-end value of inventory relative to the trailing 12 mcnths” cost of goods expressed os a days’ equivalent, averaged over the year.



Alliance Pharma plc

Cempany Overview
Annual Report and Accounts 2024

l Strategic Report

l Governance

Financial Review

The Group
delivered
underlying PBT in
line with 2023

ala

Performance in 2024
was consistent with
expectations, with
underlying Group PBT in
line with the prior year
due to our deliberate
increased investment to
support our key brands.”

Andrew Franklin
Chief Financial Officer

{3) See aur Financiol Stotements | Page 81

UNDERLYING PBT

£31.5m

+0%
(2023: £31.5m)

Financial Statements Additionol Information

Summary income statement

Year ended 31 December

2024 2023

£m £m Growth
See-through revenue! 180.3 182.7 -1%
Statutory revenue 178.8 1807 %
Gross profit ' 1093 1050 4%
Operating costs? i - ‘ 66.2 " 600 10%
Underlying EBITDA! 43.1 45.0 -4%
Depreciation and underiying amortisation 32 3 3%
Underlying operating pnzofir (“EBIT"} 399 419 -5%
Finance costs » 8.4 10.4 -19%
Underlying profit before taxation’ ‘ 31.5 ’ 315 0%
Non-underlying items b'avfore taxation  46.0 » 80.3 -43%
Reported profit/{loss} before taxation (14.5) (48.8) NM3
. Underlying basic earnings per share! 4.36 4.55p -4%
Reported basic earnings per share (1.99)p v(é,] 3)p NM3
Proposed total dividend per share nil nil NM?

1. The perk ofthe Groupis assessed using Allemative Perk Measures [*APMs"), which

are meosures thot are not defined under IFRS, but ore used by management to monitor ongoing business
against both shorter-term budgets and fe Is and against the Group's longer-term sirategic

plans. APMs are defined in not 30. .

Specilically, see-through revenue includes all sales from Nizoral™ os if they hod been invoiced by Alliance os
principol. For statutory accouning purposes, the product margin on Nizoral™ sales made on an agency basis is
included within revenue, in line with IFRS 15.

Underlying profitability metrics are presented, as we believe this provides investors with uselul information
about the performance of the kusiness. In 2024 ond 2023, underlyis lts exclude the isation and
impoirment of acquired intangiole assets. Further detail can be found in note 5.

»N

Including shore-based employ2e remuneration.

Lod

Not meaningful to show as ¢ percentage movement given the significant changes in numbers which have been
explained elsewhere,
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Company Oversian
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Revenue summary

Year ended 31 December

.more regular orders in Ching, this is taking longer

2024 2023
£m £m Growth  CER growth
Kelo-Cote™ franchise 65.4 63.2 4% 6%
Amberen® S0 12 -10% 7%
Nizoral™ 16.4 21.7 -24% -21%
MacuShield™ 10.2 92 1% 1%
Other Consumer brands' 28.6 3 -8% -6%
Total Consumer Healthcare 130.7 136.4 -4% 2%
Hydromol™ 10.3 90 14% 14%
Other Prescription Medicines’ 39.3 37.3 5% 6%
Total Prescription Medicines 49.6 46.3 7% 8%
See-through revenue 180.3 182.7 -1% 1%
Statutory revenue - . .
Consumer Healthcare 129.2 1343 -4% -2%
Statutory revenue — Group 178.8 180.7 -1% 2%

1. 2023 Other Consumer brands restated to exclude MacuShield™, which is now detailed separately. 2023 Other Prescription Medicines
restated to exclude Hydromol™, which is now detailed separately. |

Revenues : ’

The Group delivered see-through revenues in the period of £180.3m (FY23: £182.7m), up 1%

at constant exchange rates (“CER”) and down 1% on a reported basis versus the prior period.

Whilst revenues declined in some of our brands, namely Nizotal™, we delivered strong performance in
Kelo-Cote™, MacuShield™, Hydromol™, Aloclair™ and Forceval™.

Group revenue was adversely affected by exchange rate movements throughout 2024, principally
the strengthening of Sterling against the US Dollar and Euro, which decreased see-through revenue by
approximately £3.4m. Statutory revenue decreased 1% to £178.8m {2023: £180.7m).

Consumer Healthcare

Total Consumer Healthcare see-through revenues for the Year were £130.7m (2023: £136.4m), down
4% on the prior year {-2% CER). On a statulory basis, reported Consumer Healthcare revenues were
£129.2m, down 4% from the previous year {2023: £134.3m) and down 2% CER.

Kelo-Cote™ franchise revenues grew 6% CER to £65.4m (FY23: £63.2m} in line with previous
guidance of mid-single digit revenue growth.

Governance Financial Satements

Whilst we.remain committed to moving to smaller,

than anticipated.

Nizoral™ see-through revenues declined 21%
CER to £16.4m (FY23: £21.7m) due to the timing
of distributor-orders. :

Amberen® revenues declined 7% CER to £10.1m
{FY23: £11.2m) due to sofier Irading on Amazon
following the loss of the Buy Box to unauthorised
resellers, which hds now been resolved, and
slower adoption of new product launches then
anticipated.

MacuShield™ revenues grew 11% CER to
£10.2m (2023: £9.2m) boosted by new
product launches in addition to increased focus
and investment to optimise Amazon distribution
in the UK. . ’

Other Consumer brands declined 6% CER
to £28.6m (FY23 restated: £31.1m} due to
weakness in Lefuzhi and Ashton'& Parsons.

Prescription Medicines

Prescription Medicine revenues increased.8% CER
to £49.6m (FY23: £46.3m). Hydromol™ revent es
increased 14% CERto £10.3m (FY23: £9.0m)

as we lounched our first ever direct to consumer
communication campaign to target consumers

and boost sales via Amazon. Forceval™ delivered
another solid performance with revenues up 20%
CERto £7.9m (FY23: £6.6m) and other Prescrigtion
Medicine revenues showed strong recovery as
previously out-of-stock products became availcble.

Profit and loss development A

Whilst see-through revenues decreased 1% in the
year, gross profit increased 4% to £109.3m (2023:
£105.0m) due to favourable product mix and a
reduction in COGS relating to Nizoral™ following
the move in manufacturing. Gross margin increased

22

Additionot laformarion

by 310 basis points to 60.6% of see-through
revenue (2023: 57.5%) and gross morgin relative to
statutory revenue was 61.1% (2023: 58.1%).

However, with a deliberate focus on increasing
invesiment to suppori our key brands and
operations, operating costs (defined as underlying
administration and marketing expenses, excluding
depreciation and underlying.omortisation
charges) increased 9% versus the prior year to
£64.5m (2023: £59.1m).

With a £0.8m increase in share option charges
versus prior year {2024: £1.6m, 2023: £0.9m})
underlying earnings before interest, taxes,
depreciation, and underlying amortisation
("EBITDA") decreased 4% to £43.1m (2023:
£45.0m), whilst underlying operating profit
{“EBIT") decreased by 5% to £39.9m (2023:
£41.9m). Reported operating loss decreased

by £30.3m to give an £8.1m loss (2023: £38.4m
loss), after non-underlying items of £48.0m (2023:
£80.3m).

) Net finance costs of £8.4m (2023: £10.4m)
include a £0.8m decrease in interest payable

to £9.2m (2023; £10.0m), due to lower debt
balances, with net exchange gains of £0.8m
(£0.5m Ioss_in 2023).

As a result of lower finance costs,
underlying profit before tax was unchanged
at £31.5m (2023: £31.5m), resulting in o

.30 basis-point margin increase to 17.5% of

see-through revenues (2023:17.2%). Reported
profit before tax increased to a £14.5m loss
(2023: £48.8m loss), primarily due to lower non-
underlying impairment charges in 2024.
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With an underlying tax charge of £7.9m (2023:
£6.9m) equating to an underlying effective tax
rate of 25.2% (2023: 22.0%), underlying basic

earnings per share decreased 4% to 4.36p (2023: |

4.55p). Reported basic earnings per share was a
loss of 1.99p (2023: 6.13p loss), o reduced loss
versus the prior year due to the lower impact from
non-underlying items on reported earnings in
2024 versus 2023.

Further detail on non-underlying items is provided
{opposite] and in note 5.

Company Cverview

Strategic Report

Non-underlying items .

Non-underlying items in the year comprised
impairment charges identified os a result of the
annual impairment review, amortisation charges
for Prescription Medicines and certain cther
brand assets, together with restructuring costs
{see note 5). .

For 2024, net impairment charges of £26.5m
{2023: £79.3m) include a charge of £23.5m in
relation to Amberen® (2023: £46.4m), together
with £13.0m [net of £2.4m impairment reversals)
relating to a number of other products and
associated goodwill. These impairments were
driven by changes to their financicl outlook and
updates to centradl overhead allocations.

Following a comprehensive review of our
portfolio to identify brands that were highly
complex to maintain, had a high risk of unreliable
supply and yielded low profitability, we made -
the decision to discontinue six assets and divest
eight. The disposal of these eight brands yielded
cash proceeds of £2.8m in December 2024
and a profit on disposal {net of costs to <ell and
residual net book value of disposed assets)

of £2.4m, which hos been included as a non-
underlying item. :

Governance

Bal sheet develop t

Intangible assets decreased by £46.4min the -
year to £253.6m (31 December 2023: £300.0m})
reflecting net non-underlying amortisation and
impairment charges of £43.0m, underlying
amortisation of £1.9m, exchange rate-related
revaluation adjustmentsof £0.7m and £0.8m net
book value of disposals.

Net working capital ot 31 December 2024 was
£40.1m, a decrease of £3.3m on that at the start
of the year (31 December 2023: £43.4m).

Inventories, net of provisions, decreased £3.2m
to £22.5m at 31 December 2024 (31 December
2023: £25.7m).

Trade and other receivables decreased by
£5.3m to £49.4m, reflecting the timing of sales
and cash receipts in the second half of the year,
versus the equivalent period in 2023. Trade and
other payables decreased £5.2m on the prior
year o £31.8m.

Financiol Statements

Additional Information

Cash generation

Free cash flow (see note 30 for definition) for
the year rose 37% to £29.1m {2023: £21.3m),
due fo the strong trading performance in H2 and
improved working capital. Cash generated from
operations increased by 20% to £44.3m (2023:
£36.9m).

This solid cash generation supported a reduction
in net debt {excluding leose liabilities) of £31.1m
o £60.1m at 31 December 2024 {31 December
2023: £91.2m}, with Group leverage (the ratio
of net bank debt to EBITDA) decreasing to 1.39
times {31 December 2023: 2.05 times). Interest

| rate cover [the ratio of EBITDA to finance charges)

increased to 5.03 times (31 December 2023: 4.82
times) reflecting the decrease in net interest cost on
lower debt outstanding.

Net debt and Group leverage are both
expected to fall further during 2025, with Group
leverage expected to be below 1.0 fimes by the
end of 2025.

A S Rl

Andrew Franklin
Chief Financiol Officer

7 Aprit 2025
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Stakeholder Engagement

Overview .

The Board recognises the importance

of maintaining an engoged and motivated
workforce, dependable supply chains,
customer confidence in our products, close
relationships with healthcare professionals,
good returns for our shareholders and

o positive contribution to both our local
and wider communities. The Board works
closely with the Executive Committee

to ensure we continue to understand

ond meet the evolving needs of all our
stakeholders, whilst maintaining our
relevance and ability to create long-term
sustainable value.

On the following pages, we have identified
our principal stakeholders, their primary
requirements and how we've delivered
against these in 2024.

(@ Examples of how stakeholder interests have
been considered by the Board in their decision-
moking are provided in the Governance section
| Page 53

@ Addinional content regarding our stokehold
relationships ond how we manage these can
also be found on our website |
www.alliancepharmaceuticals.com/
investors/stakeholders

Cempany Cverview

Strategic Report

Governance

Financial Slatements

Addifional Information

Shareholders

Our shareholders are interested in:

> Strong financial performance.

> Shore price appreciation.

> Dividend income.

> ESGand |ong-!erm.business
sustainability.

How we delivered for our shareholders

in 2024:

> Expanded gross margin.

> Increased investment behind our key
brands.

»  Maintained underlying group profit.

> Strengthened the skills, experience and
expertise on the Executive Committee to
align with the long-term strcﬁeéy.

> Commenced work to adapt the
Company'’s culture and capabilities

" to support our ambition to become

a high-performing consumer
healthcare company.

»  Good progress made with developing
and executing our sustainability strategy.

Employees

Our employees aré interested in:

> Competitive reward structures. '

> Opportunity to share in the success of the
business.

> Flexible working.

> Meaningful work and connection.

> learning and development opportunities.

How we delivered for our employees

in2024: . .

> Annual pay review in line with industry
benchmarks. :

> Flexible working arrangements
maintained.

> Monthly business briefings.

> Implemented new reward and
recognition suite.”

> Lunch and learn sessions arranged to
educate colleagues on topics such as
financial planning and mental health.

> Participation in the GPTW® survey.

QOur customers are looking for:

> Safe and effective healthcare products,
which are widely available, ata
reasonable cost.

> Reliable sources of information and
practical help to manage their, and
their family’s, health and wellbeing.

> Products and services that have as low
as possible an impact on the planet.

How we delivered for our customers

in 2024:

> Safety and efficacy standards
maintained.

> 43m units of product supplied.

> Worked with Valpak to create a

- database of all our packaging.

>+ Innovation launches within our global
priority categories.

> Market ond channel expansion for
our consumer products, particularly
in ecommerce. .

> Consumer healthcare product pricing
aligned with competitive positioning.
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| Seppty amd dintimten pestaan
e
1

Our supply and distribution partners are

looking for:

»  Continued business growth opportunities.

> Reliable counterparties who share similar
values and who act both responsibly.
and with integrity.

> Strong brands with growth.potential
and appropriate investment in marketing
and innovation.

> Proactive partnering and
regular engagement.

How we delivered for our supply

and distribution partners in 2024:

> Global brand protection strategies.

> Regular quality and sourcing audits.

» Partnership with Slave Free Alliance.

»  Published our Supplier Code of Conduct.

Health
b

e professi are ing for:

»  Safe and effective products.

> Engagement, education, information,
and resources.

v Theropy area expertise.

How we delivered for healthcare

professionals in 2024:

> Zero safety actions needed in-market
due to defective product.

» New social media use and control
policies published, to help ensure only
factual and compliant information is
provided on Alliance controlled social
media platforms.

» Responses provided to more than
850 enquiries from healthcare
professionals {“HCPs"). - .

> Over 5,100 responses provided directly
to customers and patients.

> HCP meetings policy updated to ensure
we more flexibly meet the needs of HCPs.

Our lenders are interested in:

> Strong financial performance.
> Ability to service and repay borrowings.

How we delivered for our lenders in 2024:

> Regular communication and reporting of
business performance.

> £29.1m of free cash flow generated.

> Cdmp!iancé with borrowing covenants
maintained.

> Leverage down significantly
in the period.

The wider commﬁnify is interested in:

» Social impact strategy.
> Local engagement.
> Charitable and product donations.

How we delivered for the wider community

in2024: 7 :

> Promoted the Alliance Volunteering Day,
which is one day of paid ledve that can
be utilised to support a nominated charity
or local community.

> Supported our colleagues to fund-raise
through initiatives such as bake sales,
raffles and quizzes, then matched the
funds raised.

> Encouraged colleagues to donate clothes
and toiletries to the local homeless shelter
in the UK.

> Helped to pack meals for the Rise Against
Hunger food bank in the United States.
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Sustainability

;Pri\oritising people, planef and prodUctv

Our approach

We are committed to operating our business in a responsible
way, minimising our negative impacts and maximising our positive
contribution while promoting the sustainability of our business
for the longer term. :

Our sustainability framework

Our sustainability framework identifies the key areas we are
focusing on to deliver on our Purpose and to assure the future
of our business for the longer term.

Purpose .

'We empower people
to make a positive
difference to their
health and wellbeing

PLANET

We seek 1o minimise our

PEOPLE

We are working to improve
the quality of life for all
people we interact with,

® Reod more | Page 27

2 ALLIANCE

carbon emissions and

reduce our environmental
impact.

e

PURPOSE

(® Reod more | Page 27

Is

PRODUCT

We deliver products that meet the Eighest standards of
quality, safety and supply ¢hain ethics.

(® Read more | Page 27

Visit our Sustainability hub
& Learn more on our website and
- in our Onfine Sustainability Report at
i h icals.com inability
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We made good progress against our
sustainability agenda in 2024
Da PRODUCT

Focus areas for 2024

PEOPLE

Focus areas for 2024

Continue to increase and improve communication throughout the business.

Further the development and implementation of our reward and recognition

proposition.

Develop a comprehensive three-year People sirategy o support Alliance’s

growth ambitions and business strategy.

Progress in the year

Refreshed our monthly business briefings, rescheduling to o time
appraepriate for all regions and including o diverse range of
contributions from across the business.

Maintained Great Place to Work® certification in the United Kingdom,

France, Chinc and Singapore.

Launched a new recognition and reward svile.

Commenced work on a belonging and inclusion policy,-partnering
with an external consuliant lo conducl a baseline assessment.
Launched a global wellness programme, including training for mental
health llrsl-mders in each of our localions.

_Focus for 2025

Continue fo increase and improve communication throughout

the business. .

Conlinue t& embed a culture of wellbeing.

Further the development of our learning and development platform.
Conlinue to develop'a comprehensive People sirategy to support
Alliance’s growth ambitions and business strategy.

Continve to provide modern sluvery training to relevant colleagues including

senior leaders.

Undertake a supply chain human rights risk assessment and supplier lifecycle

due diligence review.

. P.rogress in the year

Contacted all contract manufacturing erganisation (“CMO*) and
logistics service provider (“LSP"} pariners explaining our Scope

3 net-zero ambitions and our expectations from them to help
achieve these.

Completed o supply chain humcn rights risk assessment cmd supplier
lifecycle due diligence review.

Conducted five modern slavery audits in person from our list of 15
high-risk supplier s tes.

Provided modern slavery training to all colleagues m:ludmg

senior leaders.

“Focus for 2025

@

Continue to providz modern slavery training to relevant colleagues
including senior leaders.

Complete another five in-person modern slavery audits from the
remaining ten high-risk suppliers we have identified.

. Develop a comprenensive human rights strategy.

Develop o procurement framework including sustainability criterio.

Further detail, including relevant metrics for all the areas of focus forming part of
our sus!mnablhly framework, can be found in our Online Sustainability Report |

Is.com/:

b4

PLANET

Focus areas for 2024

To continue ‘o work towards our net-zero targets through:”

.

Embedding ownership of product-related emissions within the
appropriate functionol areas of the business.

Continued methodology improvements lo increase the accuracy
of emissions measurement across oll cotegories. :
The devel ofa k i
publishing sustainability |mprovemen' lcrgels for bo'h primary and
secondcry pockaging. .

g and

strategy,

Progress in the year »
+ Scopz | and 2 {location-based} emissions down 60% versus 2018
baseline through energy efficient improvements 1o the Alliance HQ.
Scop2 3 emissions down 15% versus 2022 boseline Ihrough more
efficient downsiream transportation and disiribution.

Joined the UN Global Compact.

Received Level 2 accreditation in the NHS Evergreen Sustainable

Supp-ier Assessment.
Worked with Valpok to creale a database of the weight and
comgosition of oll our packaging to enable more accurate carbon

emissions reporfing.

Focus for 2025

Deve-op a bl &

strategy with appropriate KPIs.

Publizh o travel policy for employees to encourage more sustainable
modes of transport.

_ Use he outputs from the double iali to d

" our leng-term sirategic focus for sustainability.

Initiazed o double maleriality assessment using an external consultant.
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Climate change remains one of the world’s most critical
challenges, carrying with it profound consequences for
businesses and people across the globe

cl te & n

will int

Consequently, we have elected to voluntarily report under the Task
Force on Climate-related Financial Disclosures {TCFD). Whilst there
is no current requirement for us to comply with the requirements

of TCFD, we welcome the recommendations. We have structured
our report to follow the four themes of the TCFD framework: _
Governance, Strategy, Risk Management and Metrics and Targets,
and we have complied with 11 out of the 11 recommended
disclosures. As with previous years, we hove parinered with an
external consultancy, Inspired ESG, to support the identification of
climate-related risks and opportunities and to evaluate our business
through o climate lens. Whilst we use an external consultancy

for support, ultimate responsibility for ESG strategy remains with
Alliance management and the Alliance ESG team.

Governance

Alliance aims to refine its climate and sustainability approach
annually. As FY2024 is our fourth year of voluntarily reporting
under the TCFD, we have expanded our assessment scope fo
include our supply chain analysis. We seek to embed climate
governance into all levels of the business by integrating the TCFD
recommendations into our existing frameworks (Table 1}. The
Group has gained extensive and essential knowledge on climate
matters, including climate change, climate risks, and the TCFD.

] ify this issuve to a critical point. At Alliance Pharma (“Alliance” or “the Group”), we understand every b
Although our impact may be small in comparison to other industries, we have a responsibility to help mitigate the effects of climate ch

has an impact on the envir

ge where possibl

Table 1: The Group Governance Structure for Climate-Related lnformchon in 2024.

Level

Key Roles and Responsibilities

Flow of Commum:ahon

Board of
Directors
ESG
Committee

Senior
Leadership
Team (SLT)

Management
Teams

Oversee climate-related risks and opportunities; approve
strategy. Holds ultimate responsnbllny for cllmcﬂe matters.

Identifies climate-related risks and opportunities, develops
strategies, oversees risk management, and monitors
progress. Responsible for identifying, assessing and
managing climate risks.

This is a sub-committee to the ESG Committee, comprised
of the Chief People Officer (responsible for People), Chief
Operating Officer {responsible for Environmental), Group
General Counsel {responsible for Governance) and Head
of Investor Relotions and Corporate Communications.

This sub-committee monitors and oversees progress, and
works with relevant Management teams to implement
initiatives based on discussions from the ESG Comnmittee.
The SLT support the ESG Committee in the management of
climate-risks, including mitigation development. .

Implements Climate Initiatives and reports on
performancé. The Management teams aid in the

" management of climate-risks, including mitigations.

Receives quarterly updates from the ESG Committee by

the Non -Executive Director.

Repons to the Bourd quurferly Members of the Bourd

also sit on the ESG Committee. Met five times formally, but
ad hoc meetings were scheduled when required. Consults
with vhe Senior Leodershlp Team (SLT).

Met twelve times in FY2024, provided updates to ESG
Committee prior to ESG Committee meetings.

Provide progress updates and key information to the ESG
Committee when required.

1. The SLT was resiructured and expanded in lote 2024, ond is now colled the Execulive Committee, see page 11 for more detail
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Task Force for Climate-related Financial Disclosures (TCFD) coniinued

Board Oversight

The Board retains responsibility for climate matters and decisions,
considering climate related issues when reviewing and guiding
business strategy and financial planning. Despite only receiving
formal updates quarterly, the Board discussed climate change
ot all eleven meetings in 2024, as climate change is o standing
agenda item in Board meefings. This is supported by the new
ESG commitiee chair, Eva-Lotta Sidstedt who was appointed in
July 2024 and is a Non-Executive Director sitting on the Board.
Topics discussed in FY2024 include the Energy Savings and |
Opportunities Scheme (ESOS), double materiality, TCFD, Scope
3 targets and packaging. In December 2024, Inspired ESG
delivered a capacity-building session for the ESG Committee on
TCFD, climate change and climate-related risks and opportunities;
this information was shared with the Board. Members of the Board
have exposure and experience with ESG, including climate matters,
through professional engagements. Currently, the Executive
management team'’s remuneration is not linked to the delivery of
climate change sirategy or performance objectives. The possibility
of linking remuneration to climate change strategy will be reviewed
in FY2025. To ensure climate-motters are thoroughly embedded
across the Group, the Board have delegated the responsibility
of identifying, assessing and'managing climate-related risks
and opportunities to the ESG Committee. The responsibility
. of managing climate-related risks is supported by the SLT and
Management Teams, including the implementation of climate-
related mitigations. :

ESG Committee

The ESG Committee, established in 2022 and restructured in
2024, is chaired by one of the Group's Non-Executive Directors.
The Board have delegated the responsibility for identifying,
assessing and managing climate-related risks and opportunities to
the ESG Committee. The ESG Committee has six key focus areas,
including TCFD, net zero (minimum 90% absolute reduction, with
residual emissions reutralised using permanent carbon removals),
and packaging improvements. Climate change is a standing

_ agenda item during ESG Committee meetings. Progress is reported
quartérly to the Board by the chair, including progress toward
climate targets, such as emissions. ’ :

As an observer on the ESG Comnittee, the Head of Investor
Relations and Corporate Communications, engaged with Inspired
ESG bi-weekly to collect climate data for emissions and TCFD
reporting. Key changes were communicated during these sessions
to ensure climate change is considered in business strategy

and operational and financial planning. Members of the ESG
Committee also attended two climate risk management workshops
in November 2024 to assess the impact of associated risks and the
effectiveness of current mitigation measures.

To ensure all ESG Committee members remain informed on the
latest developments, Inspired ESG facilitated a capacity-building
session in December 2024 to expand on members' existing
knowledge of climate change, TCFD and climate-related risks

and opportunities. As members of the ESG Committee are also
Board members, information from these sessions is easily reported
upward. The Board also reviews the TCFD Statement annually,
approving the material climate-related risks and overseeing the risk
management process. Alliance considers the financial impact of
each climate risk using our internal risk rating system (page 33).

In June 2024, the ESG Committee and the Board, supported by the
SLT, held a sustainability workshop for employees covering topics
such as TCFD, climate chunge, ond net zero, presented by Inspired
ESG. In FY2024, the ESG Committee worked closely with the ESG’
Intern who provided a workshop on the Group’s ESG .progress to
all employees. Inspired ESG also worked with our ESG intern in
FY2024 to deliver a climate and net zero capacity-building session
for our supply chain and operations teams. :

Senior Leadership Team (SLT)

During 2024, a delegation from the SLT, comprising the COO,
Chief People Officer [CPO}, and the Group General Counsel &
Company Secretary, executed climate-related strategies across

the Group. The SLT ensures that the Group's climate initiatives align -

with the Board's overdrching goals. Regular consultations with
the ESG Committee ensure a seamless flow of information and a
proactive approach to emerging climate-related risks. The SLT is
now known as the Executive Committee, see p11 for details.

Financial Siatements Additionol Informotion

Strategy

Alliancs aims to achieve sustainable growth while moximising the
value of our Consumer Healthcare business. We acknowledge
that our operations face potential impacts from climate-related
risks. Therefore, in collaboration with Inspired ESG,-we conducted
a climate scenario analysis across September and October 2024
to ideniify the climate-related risks and opportunities posed to the
Group. In November 2024, the analysis results were presented at
two clinate risk management workshops to assess the significance .
fo our cperations, strategy and financial planning and evaluate
current mitigation effectiveness. We conducted the analysis on all
seven of our offices. Climate-related disruptions to our key partners
and suppliers’ operations could also impact Alliance. Therefore,
in FY2C24, we also included 23 key Contract Manufacturing
Organisation {CMO) sites and 17 key distributor sites, selected
based on financial expenditure, in our . This approach
continuss to refine and embed resilience throughout our operations
and value chain. .

Following the TCFD guidonce, we classified climate-related risks
into twc categories: transition risks (risks associated with a shift to
a low-carbon economy) and physical risks {the physical impacts
of climcte change, ei!lher event-driven or longer-term shifts}, and
across six key themes (policy and legal, market, technology,
reputation, acute weather events, and chronic impacts).

Climate scenarios are plausible representations of the earth’s future
state. Scenarios consider various global warming pathways to

- illustrate potential impacts of climate change in the short, medium

and long term (see table 3). We consider various combinations

of factoss such as technology advances, increased regulatory
requirements, consumer preference shifts and the potential impacts
of climate change on operations, markets, our supply chain,

and reputation. We employed the use of several internationally
established frameworks for our analysis, including the International
Eneigy Agency’s World Energy Models {"WEM®), Shared
Socioeconomic Pathways (“SSPs”), Climate Natural Catastrophe
Damage Models, Coordinated Regional Climate Downscaling
Experiment ("CORDEX") forecasts, and Integrated Assessment
Models ("IAM"). .
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ask Force for Climate-related Financial Disclosures {TCFD) continued

While climate models offer detailed insights into potential futures based on various emission pathways, their accuracy is not guaranteed.
Additionally, potential exaggerations or underestimations of climate variables could occur.

We utilised three climate change scenarios, considering three distinct warming pathways. Each scenario reflects various levels of global
climate action, ranging from a “business-as-usual” approach to a rapid shift towards a low-carbon economy. We utilised three climate
change scenarios, considering three distinct warming pathways. Each scenario reflects various levels of global climate action, ranging
from a “business-as-usual” approach to a rapid shift towards a low-carbon economy.

The ‘Proactive’ scenario was chosen to model increasing transition risks and their impacts, including greater climate legislation and
increased stakeholder concern. The ‘Reaclive’ scenario was chosen to understand how Alliance’s business model would cope during a
period when both physical and transition risks intensify simultaneously. The ‘Inactive’ scenario was mapped to understand how significant
physical risks might impact Alliance’s operations and its long-term business strategy. These scenarios are detailed in Table 2 (below).

Toble 2: The three warming pathways for the climate scenario analysis and Alfiances resilience.

Warming Scenario Explanation

Below 2°C
(Proactive scenario)

Global efforts to mitigate climate change are substantial to keep global warming below 2°C, compared to
pre-industrial levels. Many organisations set net zero targets in line with the Paris Agreement goal of 2050.
Governments introduce stricter laws and regulaions fo reduce carbon emissions, encouraging the introduction
of low-emission technology to help companies decarbonise. Alliance is well placed to adapt fo this scenario
as the Group continues its net zero journey with annual monitoring of upcoming and existing regulations.

As Alliance voluntary aligns with the TCFD, the impl tati dations contributes to our
resilience as we annually identify, assess and manage climate-related risks, and seek to capitalise from the
opportunities this may present to us.

of its rec

Between 2-3°C
(Reactive scenario)

This scenario represents a postponed response fo climate change, resulting in a staggered and uncoordinated
introduction of measures to cut global emissions. Pledges, such as those introduced at COP26, sit here.

As the climate begins to.change, physical and transitional risks are likely to intensify as policies are hastily
implemented. A reactive scenario will have implications such as supply chain disruption‘s; electrical efficiency
decreases and.increased energy costs as demand for healing and cooling increases. However, Alliance has
ensured resilience under this scenario through our engagement with Inspired ESG and the implementation of
our net zero strategy. To maintain resilience, Alliance conducts an annual climate scenario analysis to ensure
climate-related risks are appropriately identified, assessed and managed. This year, Alliance has expanded
the scope of this analysis to include key suppliers to understand how supply chain disruptions could impact
operations and to take steps to mitigate this.

Above 3°C
(Inactive scenario)

Business as usual, where limited climate action istaken, leading to an increase in global emissions until 2040,
causing a rise in global temperature of more than 3°C. Many climate tipping points are exceeded. This will
lead to the highest levels of physical risk. This scenario would see the most extreme instances of climate-related
incidents taking place due to the intensification of physical and trcnsition risks globally. Alliance ensures
resilience through the annual evaluation of climate-related risks and effective mitigations. The Group annually
discloses progress on climate-related matters and targets within its annual report.to drive accountabsility.

Financial. Siatemenis Additional Information

Climate-related risks and opportunities were assessed over three-
time horizons. These horizons were chosen to align with-the UK's
target to be net zero by 2050.

Table 3: Time-horizons.

Time-horizon

Short
2024-2028

Description

Greatest changes would be in the proactive
scenario over this period. This fimeframe offers
insight into immediate climate-related impacts,
such as stricter environmental regulations and
growing stakeholder concerns.
Physical impacts would start to be experienced,
and policies would tighten in the proactive/
reactive scenarios. This timeframe demonstrates
intensifying transition and physical risks,
leading to the development of proactive risk
mitigation strategies. The medium-timeframe
aligns with the Group's Scope 1 and 2 interim
goal for emissions.

bMedium.
2029-2038

Greatest physical impacts would be -
experienced in this period in the inactive
scenario. This fimeframe oligns with the UK's
net zero target of 2050 and the Group's Scope
3 net zero target.

Lor{g
2039-2053

We identif ed 19 climate related risks. Of these, any climate related
risks with cri impact score of 4 or higher, meaning a financial
impact to t1e business greater than £2.5m, were deemed material
{see Table 6, Risk Management section).

In FY2024. one risk was deemed material to the Group; this

was the increased severity of flooding (Table 4). The impact of

this risk on business strategy and financial planning will be fully
considerec in FY2025. Moreover, we identified six climate-related
opportunit'es, and the identified opportunities are explained in
Table 5. We review this process annually to ensure our scoring is
appropriate and mitigations are well placed. There have been no
significant zhanges in our methodology or new material risks in
FY2024.
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Transition Risks

Transition risks relate to the risks associated with the move to a
|ow-ccrbon economy. These risks are most pronounced under
a2°C warming pathway, within the short to medium term, as
stricter environmental regulations are introduced to force rapid
decarbonisation’to meet international agreements. Alliance has-
fully considered all identified transition risks such as changing
customer behaviour and exposure to litigation but has not deemed
any transition risks significant to the Group. Each risk was fully
evaluated against likelihood and impact and no transition risk
was scored higher than the materiality thresholds. The t

Key Outcomes

Financial Stotements

Additionol information 31

Afliance, however, is well-positioned to manage the risk of roodmg(chIe 4} and capnollse on climate-reloted opportunities (Table 5)
where possible, increasing the climate resilience of the business. Alliance integrates climate-related risks and opportunities into strategic
and financial planaing where possible to further enhance resilience, for example, by introducing safety stock in the event of a flood in the
supply chain to ensure business continuity.

Table 4: Material Climate risks to Alliance.

Climate-related risk

Impact Description

Mitigations

Risk: Increased
frequency and severity

and scoring took into consideration existing mitigations. Alliance
hds a net zero strategy focused on decarbonisation in line with
regulatéry requirements, and the Group regularly reviews existing
-and upcoming legislation to monitor potential market shifts.

Physical Risks

Physical risks relate to the tangible consequences of climate
change. They can be either acute {event-driven), such as flooding
or heatwaves, or chronic (longer-term shifts in the climate’s
atmosphere), such as sea level rise or rising mean temperatures.
.Physical risks are most significant under a warming pathway with
more than 3°C warming in the long term. Flooding presents a
significant risk to the business operations and supply chain and,
therefore, has been deemed material. In November 2024, our
headquarters in Chippenham was flocded, and remained closed
for several months. However, Allioncg has a robust Business
Continuity Plan and the business was unaffected as colleagues
were able fo work remotely. The office reopened in February 2025
and we continue fo conduct site-specific flood risk assessments to
monitor |ong term impacts of flooding. The Group has oppropncre
business insurance cover for disruptions.

fl di
of 9

Time Horizon: Medium
- Llong Term (2029~
2053) C

Warming Scenario:
>3°C

tikelihood: 5 -
Already occurring

Impact: 5 - Highly
significant/Over £3.5M

Financial impact:
Expenditures —
Increased operating
costs. Write-offs and
early retirement of
existing assets due to
policy-changes

Five of Alliance’s Offices (direct flood risk in

Shanghai, Germany and UK and indirect flood risk in

Singapore and France), 14 CMO and 9 Distributor
sites are in potential high flood risk zones.

Actual

Avonbndge House flooded in November 2024.
There is a high flood risk around a CMO site in
Largo, Florido (flooding has prevmusly been seen at
this site). .

Potential

Flood events could lead to a closure of sites which
may result in a loss of revenue. Flooding can damage
property and equipment leading to an increase

in renovation, repair and maintenance costs.
Additionally, flooding events can impact critical
transport routes causing supply chain or employee

disruption as sites are inaccessible, reducing revenue.

Damoges may require stock to be replaced leading
to an increase in capital spend. Insurance premiums
may increase, or coverdge may decrease.

Continue to conduct climate scenario onalysrs
annually to monitor this risk. .

Alliance maintains appropriate business interruption
insurance cover and has flood defences installed in
its Largo facility. This is to mitigate the potential costs
associated with flooding such as increased operating
expenses and insurance expenses.

Alliance will also maintain communication with top
suppliers, sharing their Business Continuity Plans,
many of which include mitigation strategies for
flooding.

Longer lead times and increased sofety stock ensure
that a delay because of a one-off event will have less
of a direct impact on Alliance’s operations.

Alliance has conducted site-specific flood risk
assessments, and flood impacts at the Chippenham
HQ office are monitored for long-term impacts.

Related Metrics & Targets: Scope 1,2 and 3
emissions.




Alliance Pharma plc

Annuol Report ond Accounts 2024

Company Cverview

Strategic Report . Govamance Financiol Statements Additienal Information

Task Force for Climate-related Financial Disdosué’es {TCFD) continued .

Table 5: The Group's Climate-related Opportunities

Opportunity Area  Opportunity Time Horizon Scenario  Potential Impoct
Resource Implement energy-efficient Short -Medium ~ <2°C Reduces costs and provides fast payback through lower energy use.
Efficiency technologies, sustainable Term 2-3°C Efficient buildings increase value and reduce waste.
twhere Alliance transpori streamlined (2024-2038) Encouraging energy-saving behaviours (e.g. virtual meetings) boosts employee so'is‘udion and reduces costs
has offices) ~ distribution, recycling, efficient : 9ing ar 9 9 9 ploy :
buildings, and reduced water Alliance aims for net zero Scope 1 and 2 by 2030, Alliance has already taken significant steps such as utilising 100%
consumption. renewable energy and implementing energy efficiency.initiativas such as motion-sensor lighting. These steps have
helped Alliance capitalise off this journey.
. Related Metrics & Targets: Scope 1, 2 and 3 emissions.
Energy Source  Use of lower-emission sources of ~ Short -Mediuom ~ <2°C Onsite solar generation reduces energy costs and mitigotes fossil fuel and carbon price risks. Alllunce utilises green
(UK only) energy (e.g solar, EV charging).  Term 2-3°C  energy and is looking to self-generate through solar panels to zapitalise from this opportunity.
(2024-2038) Low-emissions technology improves capital access and boosts repuiation, driving demand.
Productsand " Develop low-emissions products ~ Short -Medium ~ <2°C Meets growing customer demand, boosts sales and positions Alliance ahead of trends. We are committed fo ensunng
Services through R&D, innovation, and Term 2-3°C our products meet the expectations of our stakeholders.
(Global) business diversification. (2024-2038) Drives Scope 3 emissions reduction and offers strong revenue >otential despite upfront costs.
. Reloted Metrics & Targets: Scope 1, 2 and 3 emissions.
Reputation Increased reputational profile Short -Medium ~ <2°C As Alliance volun!crlly aligns with the TCFD, we have demonst-ated our commitment to taking action against climate
(Global) and investment opportunitiés. Term 2-3°C  change. We report on our progress annually to drive accountability and Alliance has publicly available targets.
(2024-2038) Transparent reporting aligns with stakeholder values, boosting.investments. Clear progress reporting in our annual
reports con i growth and ¢
" To mitigate the risk of reputational damage, Alliance has set eavironmental targets (see page 34). Progress towards
. these targets will be reported on annually, demonstrating our commitment to reducing our carbon footprint.
Markets Access to new low-emissions Short -Medium ~ <2°C Partnerships with government and businesses in low-carbon transition. Investment in green assets (technologles and
(Global) markets. Term 2-3°C infrastructure) for financial diversification.
(2024-2038) ~ Related Metrics & Targets: Scope 1, 2 and 3 emissions.
Resilience Adaptation to climate change Short —-Medium  <2°C Through the annual TCFD process we continually increase anc embed our climate strategy into our processes and
{Global} through renewable energy Term 2-3°C

programs, energy efficiency,
and resource diversification.

{2024-2038)

operations, promoting resilience against climate change. Increases asset value by managing climate risks.
Enhances operational reliability. )

Growth from new resilience-focused prodtv.icts/services.

Critical for long-lived assets and complex supply chain.

To increase resilience, the Group has set environmental targets (see page 34). Progress towards these targets will be
reported on annually, d ating our ¢ i to reduding our carbon footprint.
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Risk Management.

Alliance has developed a robust climate risk management process
to address evolving challenges and aid in identifying, assessing,
ond managing climate-related risks. Our approach is underpinned
by a dedicated climate risk management framework, developed

in alignment with our TCFD commitments and supported by expert

insights from our third-party ESG consultancy.

1. Identify .

Alliance submits climate data to Inspired ESG in bi-weekly
meetings, which support the identification of climate-related risks
and opportunities..Inspired ESG conducted climate scenario
analysis in October and November 2024. The outcomes'were
presented at two workshops {covering transition and physical risks)
in November 2024 to various stakeholders, including members

of the supply chain team and ESG Committee. In FY2024, we
included key aspects of our value chain in the analysis; this was
included within the physical workshop (see Strategy section,

_ page 29). The workshops identified 19 climate-related risks,
including 13 transition and 6 physical risks. One risk was deemed
material to the Group..Heads of Departments regulorly review
and monitor existing and upcoming legislation changes and report

* when required to the ESG Committee. The ESG Committee reviews
climate-related legislation with Inspired ESG annually.

2. Assess
To better understand which risks were material o the Group, we
evaluated the identified climate-related risks and opportunities”
based on their likelihood of occurrence and the impact on the
Group should the risk materialise. This approach allowed us
to prioritise areas of the highest impact. The ESG Committee

" assessed and evaluated climate-related risks, as is their delegated
responsibility. The impact of tackling climate-change is one of our
15 Principal Risks and Uncertainties, as approved by the Board.
This risk is unchanged in 2024 versus 2023 {see p38).

Existing mitigations were taken into consideration when scoring
the likelihood and impact of each climate-related risk. Risks were
scored against likelihood and impact using a 1 to 5 scoring
system, with a score of 5 indicating this is already occurring or is

_highly significant (Table 6}. To define which risks are material to

the Group, we have set a materiality threshold of a score of “4”

or more in impact only. Although the likelihood is assessed and
helps dictate future planning, it is not factored into the materiality
threshold. We have set this threshold as risks are likely to
materialise despite our mitigations, however, the scale of the impact
is more within our bounds of control due to mitigation efforts.

Table 6: Risk Classification

Likelihood impact

Already Occurring Highly Significant - Over £3.5m
[« ] Vevry Likely ¥ Material - £2.5mt0 £3.5m

B Likely . B Medium - £1.5mto £2.5m

B low B Small - £0.5m to £1.5m

B Remote B Negligible - Less than £0.5m

3. Appraise i
During the workshop, attendees, such as members of the ESG
Comnmittee, appraised various miligation strategies to address

the identified risks and opportunities. Key discussions during the
workshops evaluated the effectiveness of existing measures, such
as flood adaptations at sites, and identified areas for focus, such as
insurance policies. This evaluation is conducted annually to ensure
our mitigations remain effective and appropriate. The updated
framework ensures taat the Group's operations remain resilient

and adaptive to climate-related challenges.

Financicl Statements Additionol Informotion

4. Address .

An overview of climate change and all identified climate-related
risks and epportunities was presented to all ESG Committee
member: in December 2024, ensuring effective oversight and
climate nanagement. The ESG Committee has the authority to
manage climate-related risks, and is supported by the SLT, both
of whom contribute to developing and implementing mitigation
measures fo ensure an effective risk management process. We
conduct annual reviews of the climate risk register to ensure our .
classification and mitigations remain approf:rio'e.

In July 2022 the Audit and Risk commitiee deemed that climate
change is a principal risk for the business, with the risk status being
reviewed annually. This decision was made due to the expected
future imaacts of climate change on business operations. In
FY2024, climate.change remained one of the fifteen principal

risks for the Group. Whilst the overall impact during the financial
year was deemed fo be low, Alliance recognises the impact that *
climate change poses to the business's success in the future through
disruptions to Group and volue chain operations, and therefore
requires annual monitoring, which has a cost for the business.

The climate risk register identifying comprehensive risks relating

to climaté change is currently separate from the corporate risk
register. Alliance will review the feasibility of integroting the climate
and corporate risk register in FY2025. Alliance have considered
the resilience of the Group's business model and strategy against
the three different climate scenarios presented in Table 2. We
assessed the potential effect on the business model and strategy
{Tables 4 and 5) and deemed that they are resilient to the three
climate szenarios.
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Metrics and Targets

Alliance is committed to achieving sustainable growth and minimising its environmental impact. Torge's hove been developed to support this (Table 7), which means we are playing our port in helpmg to mitigate
the impact of climate- re|uved risks on our business (Table 4).

The environmental merics have been developed in collaboration with Inspired ESG, aiming to improve data collection and environmental performance annually. We have calculated our Scope 1 and 2
emissions since 2018, followed by Scope 3 starting in 2021. The Carbon Balance Sheet Report in our TCFD.standalone report provides further detail on the data sources and. methodologies used for each
category of emissions. No third-party formal assurance has been provided for emissions calculations.

Table 7: Alliance’s emission reduction targets -

FY2024 Gross . Percentage of
Emission Scope issions {1CO e) issi duction Target

Progress

Scope 1 Y . 0% Achieve net zero for Scope 1 and 2 emissions {absolute) by FY2030,

compared to a FY2018 baseline. Emissions have reduced by 60% from FY2018 to FY2024. To achieve

: o o T e . = —— Y net zero by 2039, Scope 2 (location-based) emissions must be reduced
Scope 2 [location-based) 46 0.1% Interim Goal — Achieve a 65% reduction (from the 2018 baseline} of A
P Scope 1 and 2 {location-based) emissions (absolute) by FY2025. y 12.5% nnnuolly from the FY2024 level.
Scope 3 ' ) ,}38,957 - 999% h .Ach‘i.eve‘ net zero* fo} Scope -3.(Fr;>m FYiOZZ baseline) by FY204d ’ vE;ni‘s—;ic;ns‘h(;vve rsduceé .b.y bf:S.‘;ATS‘,—Sr/o»for net zero).
Co (absolute). .

. The interim farget is a 2.0% annual reduction.
Interim Goal - Reduce Scope 3 emissions by 25% (from FY2022 '
baseline) by F¥2030.

Total . . 100%

*  Netzero isan absolute reduction with @ maximum of 10% of baseline emissions being nevlralised through permanent carbon removals.

Our Scope 1 and 2 targets dlﬂers from our Scope 3 targets due to the complexities associated with mmgcllng emissions beyond durect operational control. We will continue to work with our value chunn to
reduce Scope 3 emissions.
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Streamlined Energy and Carbon Reporting {SECR)

Per the UK’s SECR requirements, all energy consumption and emissions for UK operations have been disclosed below. Carbon emissions
are categorised as follows: :

Scope 1: Consumpltion and emissions related to direct combustion of natural gas, fuéls utilised for transportation operations, such as
company vehicle fleets, any other fuels, and fugitive emissions from refrigerant gases. .

Scope 2: Consumption and emissions from indirect emissions relating to purchasing electricity in daily business operations.

Scope 3: Consumption and emissions cover emissions from sources not directly owned by Alliance’s, i.e., grey fleet business travel
undertaken in employee-owned vehicles only.

Table 8: Alliance’s Total Energy Consumption (kWh) and Total Location based Emissions {tCO2e)

Utility & Scope FY2024 Fr2023 Year-on-Year
Total Total Total Total 1CO.e

C i issi < i issi . change

Scope (kWh) €0, . (kwh) €0 e (%)
Scope 1 Total ’ ) 0 0 0 -0 0%
Natural Gas, Other Fuels, & Refrigerant 0 0 ) 0 -0 0%
Scope 2 {location-based) Total 219,755.31 45.50 . 220,105.00 45.58 -0.17%
Grid-Supplied Electricity 219,755.31 45.50 220,105.00 45.58 -0.17%

) Scopé 3 Total {Grey Fleet) 240,674.97 55.49 239,614.12 55.47 +0.03%
Total 460,430.28 10099 459,719.12 101.05 -0.06%

Financicl Statements Additional information

Although e environmental impact of our operations (Scope 1 &
2) is minimal, accounting for 0.1% of total emissions in FY2024,
reducing these emissions is important as we progress fowards our
net zero targets (table 7). In FY2024, we maintained zero tCO,e
Scope 1 emissions for the second consecutive year becouse we
have eliminated the use of natural gas.at our UK Heodquarters
(Avonbridge House).

In FY2024, our total Scope 1 & 2 (location-based) emissions
were 46 1CO e, achieving an 0.17% decrease from our FY2023
and a 60% reduction compared to the baseline. From our
decarbonisation efforts, we are aware of residual emissions we
have not y=t eliminated from our Scope 1 & 2 emissions and, as an
interim measure, in FY2023, we purchased offsets to support us to

" reach carkon neutrality (offsetting total Scope 1 and 2 emissions,

without & minimum reduction requirement). Now that emission
figures have been quantified, we will purchase offsets for FY2024.

In FY2024, we installed solar panels at cur Chippenham Head
Office, aiming for these to be operational in FY2025. Once fully
functional, these panels are expected to generate 25% of the
site’s electsicity needs, reducing reliance on grid energy. Subject
to planning permissions, we plan to expand this initiative by
installing odditional PV panels and a new substation to support
site operations. To further reduce our operational emissions,

we continue to procure 100% renewable electricity through

green tarif’s and Energy Attribute Certificates (EACs). We have
implementzd energy efficiency measures, including motion-sensor
lighting and eliminating on-site gas consumption. We collaborate
with landlcrds to enhance energy efficiency at our operational sites
whenever possible. ’

We are ex>loring further measures, such as Electric Vehicle (EV)
charging infrastructure, 1o encourage lower-carbon employee -
commuting and thereby reduce grey fleet emissions.
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Scope 3 - Decarbonising our value chain
and Methodology V

Our Scope 3 emissions account for 99.9% of total emissions
for FY2024. Reducing Scope 3 emissions is a key focus area
for Alliance, as stated in our Sustainability Framework (see
the sustainability section of our websité for more information).
We have, therefore, developed a net zero road map (see our
Standalone TCFD Report).

In FY2024, we followed the Greenhouse Gas (GHG) Protocol
Corporate Value Chain (Scope 3) Accounting and Reporting
Standards: Recognising that Scope 3 accounts for the largest
proportion of the Group's carbon footprint, we conducted a
comprehensive review fo assess the applicability of the 15

GHG Protocol categories to our business. Ten categories were
applicable to the business. The not applicable categories

are Category 13 {Downstream Leased Assefs), Category 14
{Franchises) and Category 15 (Investments). We do not have any
Downstream Leased Assets (Category 13), Franchises {Category
14), or significant investments {Category 15). Scope 3 emissions
accounts for 99.9% of our carbon footprint. The most significant
source of Scope 3 emissions comes from Category 1 {Purchased
Goods and Services), accounting for 86% of Alliance’s total
footprint. The next two largest contributors are Category 4 and 9
{Upstream and Downstream Transportation and Distribution). These
dccount for 7% and 3% of Alliance's total footprint respectively.

Governance

Table 9: Group Carbon Balonce Sheet (UK and Global). -

Financial Statements

Additionol Information

Percentage
change
from
boseline
(FY2018 "
- Scope
FY2024 Calculated FY2023 Calculated FY2022 Calculated FY2018 Calculated 1and2)
Emissions Emissions Emissions Emissions (FY2022 -
{tonnes of CO,e) ‘('onnas of COe}” (tonnes of CO,e)" (tonnes of CO,e) Scope 3) (%)
Location- Market- Location- Market- Location- Market-  Location- Market- Location-
Emission Type based based based based based based based based based
Scope 1 (direct) V] 0 )] 0 2 2 7 - -100%
Scope 2 (indirect) . . .
{location-based) 46 0 46 V] 50 52 107 - -57.00%
Scope 3 (indirect} 38,957 38957 49,99 49991 45,603 45,603 - - -14.57%
1. Purchased Gocds & '
Services 33,418 - 33,418 42,723 42,723 31,583 31,583 - - +581%
2. Capital Goods 183 183 140 140 108 108 - - +69.44%
3. Fuel and Energy-related
Emissions 15 15 15 15 17 17 - - -11.76%
4. Upstream Transportation
and Distribution 2877 2,877 3,193 . 3193 7,539 7,539 - - -61.84%
5. Waste Generated in
Operations 2 2 1 1 1 1 - - +50.00%
6. Business Travel 777 777 861 861 655 655 - - +18.63%
7. Employee Commuting 347 347 376 376 499 499 - - -30.46%
8. Upstream Leased Assets 63 63 48 48 42 42 - - +50.00%
9. Downstream Transportation
and Distribution - 114 1114 2,433 2,433 4972 4,972 - - 77.59%
12. End-of-life Treatment of
Sold Products 161 161 199 199 187 187 - - -1390%
Total 39,003 38,957 50,037 49991 - 45,655 45,657 na -
Emissions intensity per
£m of revenue (ICO,¢) 259.62 259.31 273.88  273.62 26544 26545 096 -

FY2023 ond FY2022 Scope 3 emissions figures have been resiated to reflect more accurate reporting and improved dota accuracy.
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Additional environmental metrics
Waste management
Reducing our product packaeging is a priority for the Group. In

- FY2024, we have engaged with Valpak to create a database
and platform to analyse the components of each of our products.
This will allow us to analyse our packaging and make informed
decisions on how to improve sustainability where possible. The
possibility of setting a waste target will be reviewed in FY2025.

' Water .
Our water consumption is minimal as it is mainly used for domestic
purposes. We are therefore prioritising emission reduction and
improving the bility of our packaging. We will review the.
possibility of setting a water reduction target in FY2025. ’

SECR Methodology

- Scope 1,2,and 3 COze émissions data have been calculated
using the Greenhouse Gas Protocol (2004), Scope 2 Guidance
{World Resources Institute, 2015), 1SO 14064-1 and SO 14064-
2(2018,2019); and the UK Government’s Environmental Reporting
Guidelines, including Streamli
(SECR) Guidance {2019).

d Energy and Carbon Reporting

Emissions factors from the Government Emissions Factor Database
2024 (version 1.1) were applied for the reporting period of 1st
January to 31st December 2024, using the kWh gross calorific
value [CV) and kgCOze factors.

The SECR calculations only included Alliance Pharma’s UK sites,
with international sites reflected in‘the Scope 3 footprint {Category
8 - Upstream Leased Assets).

Estimations for missing billing, covering 13% of reported
consumption, were calculated pro-rata on a kWh/day basis at
the meter level for properties invoiced directly to Alliance Pharma.
Future reports should aim to reduce estimations by obtaining full-
year consumption dato flom energy providers.

Intensity metrics were calculated using total tCOze figures, based on the agreed performance indicators for the reporting period:

For market-based emissions, a 0 tCO2/kWh factor was applied to electricity from renewable contracts. Transport emissions were calculated
using the same methodology as the previous period, with supplier-specific.emissions factors included in Scope 2 (market-based).

Table 10: SECR Intensity Metric for Alliance Phur‘mu.

) i Year-on-year
Location-based 1CO,¢ emission
Intensity Metric FY2024 § FY2023 :hunge (;)
Turnover (£m) T ) 1251 125.20 )
All SéopesrCOQe pe‘i‘Turno‘ve’r(Em) : S o o Y T - B 0% B
Foll 'I"ime Equivalent (F‘TE) h ' T ) - 20806 B 202.00 - "T“‘-
All Scopes 1CO;G;>pe' FTE T T o4 T Tos0 2w

Next steps

This disclosure details our significant progress in developing climate targets and signifies the maturity of our TCFD reporting.
We are committed to building on our progress in FY2025 and achieving net zero in line with our targets. We are proud-of our
achievements so far, but we understand we have more to offer in the climate space. We will continue reporting voluntarily
under the TCFD.
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Principal Risks and Uncertainties

Protecting our business

The Board, with the support of the Audit and Risk Committee,
“reviews the principal risks and uncertainties facing the Group
.and the business continues 1o focus on those which could threaten
the sustainability of our business mode!, our reputation, future
performonce expectations, or, in extreme cases, the solvency or

- liquidity of our busiriess. -

The consideration of risks is inherent within strategic planning and
decision-making, and throughoutthe year, Board members have
challenged management on key issues faced by the business.

The identified risks are not intended to be an exhaustive list

of all the risks the Group faces but are the principal risks and
uncertainties which the Directors believe include all known
material risks in relation to the Group and the markets and industry
within which we operate. The environment in which we operate is
constantly evolving and can be affected by events that are outside
of our control, and which may impact on us both operationally
ond financially. New risks may emerge, the potential impact of
known risks, including how quickly they escalate, and/or our
assessment of these risks may need to change.

During the review process, risks are identified and categorised
into 15 principal areas of risks. Risks will come in and out of focus
depending on prevailing circumstances. Some risks are pervasive,
and others are active and current. Members of the Executive
Committee maintain a careful watch on all risks identified to

ensure that they have been accurately assessed. How we identify, -

monitor, and review our risks is explained in greater detail on the
Company's website.

Principal risks are assessed and scored on a residual basis
according to our current view of their potential severity {being -
the combination of impact and likelihood), and assuming that
existing plans for mitigation are, and remain, effective. In addition,
the Board considers the links between our principal risks and -
uncertainties and our current strategy- which focuses on growing
our core brands and building scale by placing the consumer at the
heart of the business. ’

Strategic Report

Analysing our
identified risks

Strategic risks
B Organic growth: innovation
and competition

Inorganic growth - acquisitions

Transformation

Operational risks
B Product safety

B Supply disruption

B Impact of tackling climate change

Business systems

BB Cyber-security

B People

B Supply chain management
Distribution pariner manogement
Complionce risks

B Product regulations

Legal and comgliance

Other risks

‘A Macro economic

Geopolilical and other
worldwide events

Risk movement
[ Nochange -

B> Movement

O New

Govarnance

IMPACT

'SEVERE

MINIMAL

UNLIKELY

Financial Statemeals

LIKELIHOOD

Additionol information

POSSIBLE
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Principal Risks and Ungeriainties continued

We are striving to become fully global, bringing our leading brands to new markets and unlocking
new channels 'hrough innovation, whilst seeking greater simplification to unlock cost savings for
reinvestment. .

When assessing the risks 16 our business, we do so in the context of their relevance to our
strategic priorities: how they affect-our ability to grow our brands, our relationships with both
strategic suppliers and our consumers, and our commercial execution and organisational
efficiency. Within this context, the assessment by the business includes consideration of those risks
that are emerging and by their nature may be more uncertain due to a lock of information and are
not yet fully known or quantifiable. The Board discusses such risks to not anly raise awareness but
also make sure that the business builds greater resilience to anticipate possible events occurring
and con prepare an appropriate and measured response.

Q& thec

nt positioning of our principal risks. bused an our n<5‘.ssﬂ!ento‘ their residual impact and liketihood. s shownin
hon | page 38.

Link to strategy Risk trends -

Risk has increased versus last year

@ Give the consumer what they
" want, where they want it

-& Become fully global
g

Risk has not chenged materiofly since lost yeor

Risk has reduced versus last year

Simplify

Gaovernance, Financicl Statements Additional Information

Strategic Risk

1. ORGANIC GROWTH - INNOVATION AND COMPEfI'[ION . ' _
We are unable to achieve strategic growth because:
The risks

We fail to track changing consumer preferences, o fail 1o identify ond exploit new or existing geographical markets for
our products.

« Our consumer producis are subject to counterfeitig in key markets, where others seek to take cdvanlcge of the repulation
built up in our brands for their own commercial exloitation.

We fail to adequotely build our brands through inr ovalion and line ions, or the i ion and/or line ions fail
to be accepted by the consumer. .

We fail to adequately manage or mitigote the inherent operational and financiol risks involved with any change in
relationship or trading model for our key brands in our key markets.

We fail to maintain our compelitive positioning, o to increase or maintain market share, specifically the risk to Kelo-Cote™
forecas! sales (principally in China).

We fail to secure or maintain suitable partnerships with our international distributors in existing or new markets.

+ Soles are affected by over reliance on third-party systems in our sales distribution channels.

The impact

+ We lose our ability o grow revenues leading to reduced profitability, reduced growth and increased inventory risk.

« External market forces mean demand for our prqducls may fall, consumers may switch to Compellng producls and the pnces
we can achieve ore reduced.

We lose high-margin sales from our leading brands either permanently or as part of any operational transitional period.

* We are unable to continue to increase our market thare and suffer damoge to reputation from counterfeit products reaching
strategic markets, which may not have been subjedt to the same rigorous quolity and salfely testing as genuine products.

A significant or continued loss of soles could affectthe carrying value of a brand, or portfolia of brands, and lead to on
impairment charge.

Our mitigations

Depending on the severity, the risks may impact our shore price, cash flow and our ability to comply with banking covenants.

*+ We continue to invest in consumer insights dota and focus on ‘marketing excellence’, fo ensure we stay attuned to changing
consumer preferences, promote our brands and maximise the value of our marketing campaigns.

+ We invest in product innovation ond development activities.
* We maintain close working relationships with our cistributors.

¢ We continue Io assess the positive/negative impacts of any change in operational structures for our business with o full
assessment of the adverse impacts in moking long--erm beneficial changes.

+ We forecast and monitor sales, costs, profits, and cash flows.

We have o Head of Brand Protection, brand prdtection strategies, and support from external experls.

We undertake product or claims innovation sirategies; to pre-empt patent expiration.
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Principal Risks and Uncertainties continued

Strategic Risk

Govarnance Additional Information 40

Financial Statements

Strategic Risk

2. lNORGAN!é GROWTH RISKS - ACQUISITIONS C
We are unable to deliver additional growth because:

The risks

3. TRANSFORMATION . _ n]
We are unable to achieve our strategic ambition because: ’

The risks

« We are unable to identify suitable torgets to confinve to boos! the Group's growlh through acquisitions. The market for high-

quality assels - whether brands or corporates  is highly competitive and the Group may find itself unable to compete if the
pricing of targets proves prohibitive. .

+ We are unable 10 source affordable debt (or any debt depending on the Group's prevailing leverage), A lack of sensible
debi option would lead the Group to look to raise equity, which itself may prove difficult or too expensive depending on the
prevailing market sentiment and the impact this has on the prevailing share price.

* We fail to effectively integrale assets and moximise their potential once ocquired.

The impact

* We are unable to reorganise the structure and processes of the business to optimise performance.

+ We are unable to idenlify opportunilies o grow our brands in new markets, channels and geographies.

* We are unable to idenlify cost-saving inifiatives.

* We foil toimplement the new strategy arising from our transformation process'and deliver the onticipaled benefits.
« The business ransformation takes longer and costs more to achieve than anlicipoted.

. « . . .
* We are unable to retain key talent during the business transformalion

The impact

* We are unable to grow i lly leading to an li on organic growth and its associated risks.

+ Acquisitions fail to deliver expected benefits - due to overly optimistic forecasts, unidentified risks/poor evoluation of
identified risks during due diligence, or because of failings in the integration process, resulting in integration taking longer/
costing more than was originally anticipated.

« The business suffers distraction cosis resulting from acquisition evaluation aclivities. *

Qur mitigations

* We are unable to deliver sustainable organic revenuz growth.

* Group profits are negatively impacted due to unanticipated costs arising from the transformation, inability to deliver-cost
savings or a protracted implementation’of the new steategy.

The business suffers distraction and additional costs resulting from transtormation, leading to.potential loss of revenues and/
or decline in profits. . .

« Any significant impoct on the Group's revenues.and g rofitability could potentially affect the Group's ability to comply with its

* We continue to refine our acquisition evaluotion process.
+ We nurture and record the experience gained from hoving completed multiple deals.
- = We ensure that we engage experienced legal, regulatory and financial experts to assist with the due diligence process.

"+ We have put in place a debt facility through to 2026. See going concern review on p101.

g covenants

* The business suffers elevated levels of employee chum.

Our mitigations

-+ We have appointed a Chief Transformation Officer with exlensive experience.
* We are partnering with a consultant who has a strong track record of delivering transformation benefits.
*+ We ensure that we engoge‘experienced lagal, regulctory and financial experts to assist with the transformation process.

+ We maintain regular employee communication to keep them informed and engaged.
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Principal Risks and Uncertainties confinued

Operational Risk

6. IMPACT OF TACKLING CLIMATE CHANGE

We fail to respond to the needs of tackli

The risks

H te ch : b
_‘,(hmo'e ge risks

Governance Financiol Statements . Additionol Informotion 42

Operational Risk

7. BUSINESS SYSTEMS

Our business can no longer operate because:

The risks

* Risk to the longer-term vicbilily of the business due to the impacis of all the changes to be made by the business 1o its
operations to tackle the effects of climate change.

« We fail to monitor and meet changing consumer preferences and increased sensilivity lo ESG issues with consumers who are
potentially substituling existing products with more environmentaly friendly competing products.

The impact

* We incur increosed indirect costs os a result of the challenges ossocioted with direct physical impacts of climote chonge.
{adverse weather evenls ond rising sea levels).

« Our cost of energy and malerials increase as we introduce inifiatives such as moving towords more inable pack

+ We fail to maintain and develop business systems and technology which adequately support business processes,
organisational infrastructure, ond strategic growth ambitions.

« We have poor or no business continuily plons that ase initialed when there are unforeseen évents thal affect our operations.

The impact .

+ We lose operotional efficiency.
* We lose access lo key resources, syslems ond/or daia.

« We cannot report on the status of our aperotions whather internally or externally, which could also potentially lead to o -

for our.products as we seek to Iransition owoy from plastics where possible.

* We incur increased.costs of production and ion associated with a mare environmentally friendly supply
chain, including the possible need to engage a more expensive group of manufacturers who meet the needs of cur
own ESG demands.

« We incur increased cost of regulation and/or fines relating to additional ESG regulations imposed by various
goveinments globally ;

The identified physical risks (see page 38 of the Annual Report) ail have the potential to cause distuption o our business
activities and supply chains in the longer term, depending on the warming pathway we find ‘ourselves on.

+ Our reputation is domaged due 1o o failure to respond to new regulations and/or increased siokeholder concerns.

Our mitigations

* We have increased the business’ focus on our sustoinability strategy and associated risks.

* We conlinue fo work with third-party experts to support our sustainability strategy.

* We ensure there is wide engagement with our compeétilors/peers to ensure we can utilise any industry-wide improvemenis
{e.g. packaging). .

We have created o TCFD roadmap and set emissions reduction targets thot are reclistic ond balonce resources.

* We have d d o double iafity to und ] the areos-of most importonce to our key stokeholders
and the risk these factors pose to our business. !

pli failure, loss of control or an inability 1o nade.

« The quolity of our data degrades across multiple sysiems, leading to poor decision-making and increased transactional
errors. :

Our mitigations

.+ We continve to improve change control/change ma~agement processes to better protect the integrity of our master data.

« Qur IT Steering Group maintains oversight of core sysiems, leading on systems projects driven by systems development or
regulatory changes. '

Develop and keep under review our business contiavity plans.
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Principal Risks and Uncertainties continved

Operational Risk

8. CYBER-SECURITY

We cannot operate due to a security breach because:

The risks ’ =

Financial Statements Additicnal Information a3

Govarnance

Operational Risk

9. PEOPLE .
We are unable to attract or retain the right people because:

The risks

« Thie business or part of the business suffers a cyber-ottack.

+ We also héld confid yees, some of which is collected via our Iransaction processes,
and sa includes their financial information in addition to o(her personal data, which is slmllolly of risk of loss, corruption, or
unauthorised dissemination s o result of o successful cyber-attack.

ial data on our and empl

The impact

* We breach the integrity, conhdenna!ny and availability of our dato, and third-parly information which we hold is
compromvsed
" i

* Welose or

amouns of ial dota relating to our products, our commercial aclivities, our
financiol transactions, and alf other aspects of our business operalions in electronic format.

+ The reputation of the business is impacted if we suffer a major loss of personal data

Financiol transactions are being re-rovted fraudulently because sensitive transactional dota is obtained.

Data is deliberately destroyed. ;
« The business is held to ransom because of a malicious link being clicked.

Our mitigations

 We use anti-virus software, firewalls, and network segmentation.
* We ensure that all business software is up 1o'dale, to provide additional in-built security.
. *.We implement and review our incident managemeni, business continuity and IT disaster recovery plans.

+ We maintain appropriote physical and cyber-security measures to prevent unouthorised access fo information.

We train ond alert stoff to ensure thot they are oware of known risks.

« We engage with third parties fo review and recommend ongoing improvements lo enhance IT security ond resiliznce.

« We are not allractive to candidates as an employer and fail to deliver the business's strategic growth ombitions.
* We lose good employees who have considerable sector and other speciolist expertise making them altraclive to compelitors.
+ As the business conlinues to scale and to expond its geographical presence, our requirements for high-calibre people

conlinues lo increase.

The impact

} <apabilities, p iolly impeding its ability to grow.

+ We weaken the Group’s

led I I

+ We lose sirategic and

| expertise and k ge as d result of empl leading to op

inefficiencies.

* We do not have the required skills ond expertise to <uppon the continued growth of the business, its systems, procedures,
and'processes. .

Ovur mitigations

* Mointaining compelitive incentive and reward structures, which remain attractive to existing employees and enable us to
conlinue to atiract high-quality upp|lcun|s for new roles.

Clearly defining roles and responsibilities supportec by documented syslems and procedures to provide a Ievel of continuvity
in the event an employee leaves the Group.

Underioking regular talent reviews to suppor! succession planning and 1o identify higher-performing personnel.

* Increased investment in our learning and development programme. .

Maintaining relationships with several international Jnd local recruitment agencies to ensure we can find and recruit
good-quolity employees.

* Maintaining o bolance between permunem ond cortract heads of function 1o increase flexibility, particularly for
project-bosed work.
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P

ncipal Risks and Unceriainties continued

Operational Risk

10. SUPPLY CHAIN MANAGEMENT
We fail to manage our supply chain because:

The risks

Govarmance- Financicl Statements Additional Information a4

Operational Risk

N N

11. DISTRIBUTION PARTNER MANAGEMENT . . m
We fail to manage the distribution of our products because:

The risks

+ Our outsourced supply model affords only limited visibility of our end-to-end supply chain.
* We fail io maintain sufficient oversight of our end-to-end supply operations.
N

* We are exposed Io risks oround health and sofety, business ethics, supply chain security and climate change.

The impact . -

* The reputation of the business suffers.
* We fait to mointain continuity of product supply.
* We foil o meet revenue targels.

Our mitigations

« Our Knoiw Your Supplier ("KYS") programme provides us with visibility of potential ‘red flags’ in our supply chcin, enabling
us to align compliance and escalation processes to facilitate timely remediotion of issues.
+ We have partnered with the Slave Free Alliance lo increase our understanding of Modern Slavery risks. With their support

we have completed a gop anolysis and high-level risk assessment of our 15 suppliers deemed most al risk from @ modern
slovery perspective. N

We conduct in-person audits of our supplier sites.

We have published and maintain a Partner Code of Conduct, setfing out our expectations of our partners from a business
ethics’ perspective,

+ Our outsourced distribution model affords only lim-ted visibility of the delivery of our products to our end-customers. -

* We lail to maintain suff

1 oversight of our distribulors.
* We lack sufficient visibility of inventary levels in digribution channels and at a refailer level.
+ We are exposed to over-reliance on one o two laige distributors in a single territory o region.

« We are exposed to risks around health and safety, business ethics, supply chain security and climate change.

The impact

* We foil to meet revenue largels. .
* We lack real-fime customer insight and feedback.
« The reputotion of the business suffers. -

+ We are exposed 1o single-paint failure a distributcr level which could lead to loss of revenue ond/or a complicated
restructuring of the relationship in the offected morket.

* We are exposed fo volatile stocking cycles.
+ We fail to maintoin continuity of product supply.

Our mitigations

* We regularly review distributor contracls to ensure appropriale guarantees on minimum order volumes, dala reporting and

in ing con be enforced.

* We continue to réview existing distributor parinerstips and consider alternative relationships and/or structures where
appropriote.
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Principal Risks and Unceriainties confined

Compliance Risks

12. PRODUCT REGULATIONS
We are unable to comply with product regulations because:

The risks

Govarnaace Financial Slatements Additionol Information

Compliance Risks

13. LEGAL & COMPLIANCE '
We are unable to comply with rules and regulations because:
The risks

+ We fail 1o keep up with changing product regulations.

+ New requiremenls are introduced {e.g. Medical Device Regulations), or product classifi ore changed.

The impact

* Some of our producls may not gain regulatory approval or could'face the risk of having their regulatory status challenged
or adversely allered. This could affect the Group's ability 1o launch new products or mointain sales of its current products in
current jurisdictions or pursue further geographic expansion.

. * Non-compli with product classificati I muymecn'hunourproduclsneednobswnhdruwnfmmvhsmarksl
leading to hmnunon of marke! opportunities and loss of sales.

Qur mlhguhons

« Across the Group, we fail to comply with relevant lows and regulations including anti-corruption laws, data privacy laws,
competition laws, accounting, taxotion, and listing regulotions.

« As we enter new lerritories and overseas morkels, we become.exposed io increased bribery, modern slovery, ond corruption
risks which require monitoring and resource to ensure compliance.

As the Group expands its operations, the VAT and general tox environments in which we operate become more complex and
the risk of incorrectly reporfing and paying relevant bxes increases.

+ We fail to comply with ongoing industry-specific UK and overseas regulatory requi (e.g-ph ilance).

The impact

* We may incur substantial fines, penallies, and interest on those payments, as a result of adverse findings from regulotory
. M

« We allocate sufficiently experienced internal resource to support the regulatory upprovu| of products, |nc|ud|ng any
extensions to other morkets.

+ In severol territ , our product ib

gistralions are d by locol di: in order to comply with locol regulatory

requirements,

* .We ensure there is a regular dialogue with local regulatory advisers to monitor any products that moy be subject
to challenge.

and p

+ Adverse findings could also potentially impact our ability 1o sell cerlain products, damage our brands, and harm our
reputation.

* Afailure to abide by data protection rules or incur a breoch of data security could also pose a hnanc.nl ond reputation risk
to the Group.

Qur mitigations

* We ensure oll employees receive Iraining on anti-bribery, anti laund low, market abuse,
modern slavery, sanclions, tox evasion ond GDPR. This includes the creanon ofin- house SharePoint sites providing helpful
information and easy access for employees.

We build strong relationships with third-party experts in the UK and in our overseas territories Io help us ensure compliance
with local rules and regulations.

We catch things early by raising awareness os port o o wide-ranging induction process for all new slarters o ensure they
understand their individual, and the Group’s obligaticns in relation to matters such as adverse evenl reporling.
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Alliance Pharma plc

. Company Cverview
Annual Report and Accounts 2024

Chair’s Introduction

2024 saw leadership
changes at Board and
‘Executive level

Strategic Report

Governance

Financial Slatements

On behalf of the Board, | am pleased
to introduce the Governance Report for
the year ended 31 December 2024.

As a Company admitted to AIM, our
governance is underpinned by the
Quoted Companies Alliance {"QCA")
Corporate Governance Code 2023
{“the QCA Code"), which we have
choser, voluntarily, to adopt early.
During the year, the Company has
complied with the principles of the
QCA Code and details of how we
have done so can be found in

the Governance section of the
Company's website:

www.alliancepharmaceuticals.com/
investo-s/governance/

In today’s business environment, the
challenges to our strategy never seem
to be very far away and like many
other Companies we confinue to work
hard fo fimit the impact of changes

in the macro economic environment, -
economic fluctuations, geo political
tensions, and supply chain disruptions.
Board discussions centre on driving
"value for our investors as we continue
to focus on developing our Consumer
Healthcare business within skincare -
and healthy ageing. This includes
reviewing the risks to our business

as explained in'the ‘Protecting our
Business’ section on page 38.

2024 has been another year of change
and has necessitated careful and
considered decision-making by the

- Board. Mid-year, we were delighted to

have received the news the Competition
Appeal Tribunal had issued its
judgment setting aside the CMA's
decision issued 3 February 2022 and
finding that there was no breach by the
Company of competitior: law.

The year also saw leadership changes .

at Board and executive level. Since
these changes the Board has refocused
on the strategy to ensure the business is
on the trajectory of becoming a global
leading Consumer Healthcare business.
This work confinues throughout

2025 as we embark on a period

of transformation to enhence our
operating.model. This also involves a
strong focus on our people and culture,

reviewing our skills and capab
to develop our people and drive
performance.

The Board’s agreed strategy can

be found on pages T4 to 18 and
alongside the strategy, we continue to
ensure that our corporate governance
processes remain robust, challenging
and appropriate, providing strong
foundations to underpin our assessment
of risks to our strategy and the delivery
of that strategy for the long-term
sustainability of the business.

Additional Information

The Board is supported by its
Committees. Their work in the areas of
financial assurance, ESG, remuneration
and leadership ensure a governance
framework thot pieces together the
complexities that need to be balanced
to ensure we deliver on our promise

to all stakeholders. You can read

more about their work in the reports
that follow.

As announced on 20 March 2025 the
Sanction Hearing to approve the offer
made by DBAY is now scheduled for
12 May 2025, and the Effective Date
of the Scheme is expected to be 14
May 2025. As such, we do notintend
to call an AGM for 2025.

I

Camillo Pane
Choir

7 April 2025

48



Alliance Pharma plc
Annucl Report and Accounts 2024

Board of Directors

1T

Canmillo Pane
Independent Non-Executive Chair

COMMITTEE MEMBERSHIP

Cempany Cverview

Steategic Rapor!

Nick Sedgwick
Chief Executive Officer

COMMITTEE MEMBERSHIP

Governance

Andrew Franklin
Chief Financial Officer

COMMITTEE MEMBERSHIP

l Financiol Statements

+ Additiono! Information

Richard Jones
Senior Independent Non-Executive Director

commirree memeershie [1[E]

DATE JOINED

DATE JOINED

DATE JOINED

DATE JOINED

Camillo oined the Board of Alliance as Chair
on 19 Februory 2024.

QUALIFICATIONS

Nick joined the Board as Chief Executive Officer
on 13 Moy 2024.

QUALIFICATIONS

Andrew joined Alliance in September 2015 from Panasonic
Europe Lid, where he was Generol Manager, European Tax and
Accounling.

QUALIFICATIONS

Richard joined Alliance as a Non-Executive Director
on 1 Jonyary 2019,

QUALIFICATIONS

Camillo graduated in Business Administrali ialising in
markeling, from Bocconi University, Milan.

EXPERIENCE

Nick has an honours degree in Maths from
Loughborough University.

EXPERIENCE

Andrew holds an honours degree in Civil Engineering from ths
University of Wales, Cardiff andis a Chartered Accountant.

EXPERIENCE

Richard has o degree in Engineering from Newcastle University

and is a Chartered Accountant.

EXPERIENCE

Canillo is a senior Executive with over 30 years of UK and
internotional experience in US, European and Asien public
multinational consumer companies. He has a strong track
record for delivering volue and growth in multi-channel,
mulki-culturol and mulli-category consumer businesses

through the use of tric strategies, devel
high-performance leams with strong execution and
i ion and ional optimisalion. He was recently

appointed CEO of PellG LLC on the 17 February 2025.

During his career, Camillo has held a nymber of senior
positions ot Reckitt where he spent almost 20 years across
both Global and Regiono! roles, including Senior Vice
President and Global Category Officer for Consumer
Health, before moving o Coty Inc, one of the largest beauty
Companies in the world, where, as CEO, he led Ihe merger
with Procter & Gamble Specialty Beauly. Most recently, he
was Group CEO of Health & Hoppiness Group, a global
Health and Nutrition Company listed on the Hong Kong
Stock Exchange wilh revenves of around $2.0bn.

SKILLS

He brings 30 years of consumer goods experience across
Evropean, US ond global roles ot major mulfinational
companies such as Reckit,, Coly, and Nesllé. Most recently,
Nick was Regional Director for UK and treland Consumer
Health af Reckitt during which time he increased revenue
and improved profitability in the second-largest market for
the Company.

Prior to this, Nick worked at Coty holding several senior
roles including Senior Vice President for Global Sales and
Commercial Capabililies, Senior Vice President Sales for
the US business and General Manager Consumer Beauly
“for UK ond treland.

Throughout his career, Nick hos worked in multiple
countries, always delivering high-revenue growth through
< ic sirategies, high-perf teams

and excellence in execution.

sKiLLs

from 2010 to 2012, Andrew was Finance Director and
Company Secretary of Genzyme Therapeutics Lid, the UK
and Ireland subsidiary of Genzyme Corporation. Prior to
thot, he goined 12 years’ pharmaceutical experience with
Wyeth in a variety of senior financial positions.

Andrew is a fellow of the Institute of Chartered Accountants
in Englond and Woles with extensive experience in financic

ofi ional busi including significant
experience in life science componies.

From 2020 to 2024 Richard was Chisf Financial Officer at
UK main market-listed Medica Group PLC, an international
provider of high-quality telemedicine services. Since
mid-2024 Richard hes been interim CFO at HSS Hire PLC,
a UK-based business services company helping the Group
in o period of business transformation. Richard wos also
recently appointed NED and Audit Chair at AIM-listed
Inspication Healthcare PLC, a UK-based mediech company

Prior to Medica, Richord gained exlensive experience in the
healthcare sector in his roles at UK AlM-listed companies
Mereo BioPharma Group PLC and Shield Therapeulics

PLC. At Mereo, he had ¢ leading role in the merger with
US-listed OncoMed Pharmaceuticals, Inc and Mereo's
dual listing on Nasdagq in 2019. At Shield, he had aleading
role establishing the finance operations and guiding Shield
through its 2016 IPO, His prior coreer in investment banking
included senior positions at Investec and Brewiri Dolphin
Securities, where he advised healthcore clients on o wide

range of Iransactions including IPOs, M&A and fund-raisings.

SKILLS SKILLS
00C000 0000 00000 00000
COMMITTEE MEMBERSHIP KEY SKILLS KEY
Nomination Committoa Audi and Risk Committee ESG Committes Remuneration Committee Consumer/

| Viow report on page 56 View reporton page 59

Viow report on page 63

Viow reporton page 65 ©
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Alliance Pharma plc Company Cverview
Annual Report and Accounts 2024

Governance

The role of the Board

The Board is responsible for the Group's vision, business

model and strategy. Together, the Directors are responsible for
providing effective leadership to promote the long-term success
of the Company.

Each year, the Board holds a two-day strategy planning meeting

- which is attended by the Executive Committee and other senior

employees from within the business by invitation. From this session,
the Group's strategic plan and business model is agreed. The
CEQ is responsible for the implementation of the strategy which is
communicated to all employees by the management team through
business briefings and online presentations.

There is a formal list of matters reserved-for the Board which may
only be amended by the Board and is available on our website.

- Leadership, roles, and responsibilities

The Chair

Canmillo Pane was appointed to the Board as Chmr on 19 February
2024. With primary responsibility for leading the Board and
facilitating the effective contribution of all members to meetings, he
maintains a strong focus on governance to ensure good practice is
embedded within the business with good flows in communication
and reporting. He has regular dialogue with the CEO to ensure the
business and the management team receive the support from the
Board necessary to progress the strategy.

The Chair also meets with the Non-Executive Directors on their own
following every Board meeting and leads the Board evaluation
process. Shareholders have an opportunity to engage wnh the
Chair and the Board at the Company's AGM.

The Chief Executive Officer (”CEO”)

The responsibility for the day-to-day. running of the busmess and
the implementation of the Group's strategy rests with the CEO,

Nick Sedgwick. Nick was appointed to the Board as CEQ of the
Compony on 13 May 2024 following the announcement on 8 May
that Peter Butterfield was stepping down and would be Ieovmg the
business at the end of June 2024.

Nick has infroduced two new cc

Strategic Report - Governance

at senior manc

level. The Executive Committee (the “EC”) widens the leadership
team that has responsibility for the delivery of strategy, corporate

. development, business operations and its support functions. The

Strategic Growth Committee includes members of the EC as well
as other key senior employees from across the Group and is
charged with reviewing opportunities for growth and innovation.
Both Committees meet once a month and any relevunl matters are
reported to the Board by the CEO.

The Senior Independent Director (“SID"”)

Richard Jones is the appointed SID and his role is fo act as a
sounding board and intermediary for the Chair and other Board
members. His resporsibilities include leading the performance
evaluation of the Chair and attending meetings with shareholders
and analysts to obtain a balanced understanding of any issues
or concerns.

The Non-Executive Directors
Non-Executive Directors are required to commit the time necessary
to fulfil their role to:

>. provide oversight and scru'iny‘ of the performance 9! the
Executive Directcrs;

> “constructively challenge to help develop and execute on the
agreed strategy;

> satisfy themselves as to the integrity of the fmoncnal reporhng
systems and the information they provide;

> satisty themselves as to the robustness of the internal controls;

> ensure that the systems of risk management are robust and
defensible; and

> review corporate performance and the reporting of such
performance fo shareholders. -

Independence on the Board is reviewed and confirmed annually
by the Nomination Commitlee. Each of the Non-Executive Directors
sits on at least one of the Committees ensuring that between them
they have a role in oversight of the audit and financial processes,
determining the pay and benefits of the Executive Directors and in
the planning of Board succession, including the appointment and,

if necessary, removal of Executive Directors.

Financial Statements Additional tnformation

They are appointed for an initial term of five years, subject to
annual re-election by shareholders at the AGM. Their appointment
term may be renewed by mutual agreement for a further four years.

BOARD AND COMMITTEE MEMBERSHIP

The Board currently comprises eight Directors: the Chair, five
further Independent Non-Executive Directors and two Executive
Directors. Supporting the Board are four Committees operating
under their respective delegoted powers ond with clear Terms
of Reference

Nomincation Committee

The Nomination Commitiee reviews the leadership needs of the
organisalion and monitors succession planning for both Board and
senior Ex=cutive roles. It is responsible for the selection process and
nomination of all Directors to the Board, and reviews the structure,
size, and composition of the Board. A

Audit and Risk Committee

The Audi: and Risk Committee monitors and reviews the financial
results and other reporting and oversees the effectiveness of risk
management and systems of internal control. The Committee
provides confidence to shareholders in the integrity of reported.
financial results and challenges the external auditors and

senior management.

Remuneration Committee -

The Remuneration Committee ensures there is a formal process for
Eeviewing salaries, benefits, and other terms of service to determine
appropriate levels of remuneration for the Executive Directors and
other senior Executives.

ESG Committee
The ESG Commiltee reviews the overarching ESG vision for the

Comparry and ensures that the priorities become an integral part
of the overall strategy.
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Governance coniinued

Board attendance, support and

meeting management

Meeting attendance in 2024 )

Directors are expected to attend oll scheduled Board meetings.
This includes a two-day strategy meeting in each year which is
also attended by the Execiitive Committee, and certain senior
employees by invitation, to review progress in delivering the
Group's long-term strategic objectives. The Board held nine
scheduled meetings, and four unscheduled meetings during the
year. Unscheduled meetings were called to discuss matters such as
Director changes, budget, and the proposed recommended offer
by DBAY for the Company which was announced on 10 January
2025.In addition, and where appropriate, sub-committee
meetings were convened to assist with formal decision-making.
Meetings follow a clear agenda, supported by written reports.
and presentations from both internal members of staff, as well as
external advisers and consultants.

Member Role Status Attendance .
Camillo Pane' Chair  Independent 10/10
Jo LeCouilliard? NED Independent o 3/3
Peter Butterfield® CEO - 7/9
Nick Sedgwick® CEO - 7/7
Andrew Franklin CFO - 13/‘13
Jeyan Heper* coo - .8/16
Kristof Neirynck NED Independén' o 12/13
Richard Jones NED Independent 12/13
Martin Sutherland NED Independent 13/13
Eva-Lotta Siéstedt NED Independent 1/13
Richard McKenzie ~ NED  Independent 1313

Camillo Pane was oppoinled to the Board on 19 February 2024.

R

. JoLeCouilliord resigned from the Board on 19 February 2024.

. Peter Bulterfield stepped down as CEO on 13 May 2024 and resigned from the Boord on
30 June 2024. Nick Sedgwick was appointed fo the Board as CEQ of the Company on
13 May 2024

4. Jeyan Heper resigned from the Board on 31 Augus 2024.

w
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Meeting management

The Company Secretary is secretary to the Board and the Board's
Committees. On behalf of the Chair, the Company Secretary is
responsible for ensuring that all Board and Committee meetings
are conducted properly and that the Directors are properly briefed
on any item of business to be discussed. He has a direct line into .
the Chair on all matters relating to governance and is responsible
for ensuring governance, legal and regulatory compliance is
considered, recorded, and implemented.

Procedures are in place for disiributing meeting agendas and
reports so that they are received in good time, with the appropriafe
information. Ahead cf each Board meeting, the Directors receive
written reports updating on strategy, finance (including monthly
management accounts), operations, commercial activities, business
developmenlf, risk mcnag t, legal and regulatory matters,
people and infrastructure and investor relations. Meeting papers
are distributed via ar. elecironic Board portal. :

The Directors may hcve access to independent professional advice,
where needed, atthe Company’s expense.

Directors’ conflicts of interest
The Company has effective procedures in place to monitor and
deal with conflicts of interest. Directors dre required to notify
the Company of any situation that could give rise to a conflict
or potential conflict thereby compromising their independence
and objectivity. Each member is required to disclose any such
potential conflicts at the start of every meeting. The Board is fully
aware of the other commitments and interests of its Directors, and
hanges to these commi ts and interests are reported to and,
where dppropriate, agreed with the rest of the Board. Where
any such conflict arises, the Board determines whether or nota
Director can vote or be a party of the'item under consideration in
accordance with the Company’s Articles of Association. The Board
is satistied that potential conflicts have been effectively managed
throughout the year.

Financiol Statemenls Additionol taformation 52

Director induction, training, and development

The Compan); Secretary is responsible for ensuring that all newly
appointec Directors receive o thorough formal tailored briefing
and induciion on joining the Board, aimed at providing Directors
with the information to become effective as soon as possible in
their role. The induction has the aim of:

> building an understanding of the Company’s business
and markets;

> building a link with the Company’s people and an
understanding of the Company’s main relationships; and

> ensuring an understanding of the Board’s governance
framework and Board processes.

Each Director receives one-to-one inductions with Board and
Executive Committee members and is provided with access to the
Directors’ handbook. Both newly appointed Directors received
tailored inductions which included but were not limited to:

> meetirgs with each Board member to discuss their roles and
responsibilities on the Board and the Committees;

> meetirgs with each member of the leadership team to explain
their areas of responsibility within the business;

> an explanation of the Company’s governance and compliance
‘rgmework, including Board procedures;

> an explanation of Directors’ responsibilities under the AIM Rules
and o-her statutory and regulatory rules; and

> pharmacovigilance and Good Distribution Practice inductions.

All the Directors are responsible for ensuring their skills and
knowledge are kept up to date. This is done in varying ways but
includes professional training, online training of attending seminars
and web nars offered by advisers and consultancies. In addition,
regular updates on corporate governance, legal or regulatory

_changes are also provided via reporting or through presentations
to the Board.
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Key decisions by the Board and management including s.172 considerations

5.172 Consideration:

1
The likely consequences of
any decision in the long term

2
The interests of the
Company’s employees

3 o

The need to foster the |
Company'’s business r
|

relationships with suppliers,
customers, and others
S — |

4
The impact of the Company's
operations on the community
and the environment

5
The desirability of the
Company maintaining a
reputation for high standards
of business conduct

6
The need to act fairly
as between members of
the Company

[ ]2]:106)

L 12 1)

Recommended offer Strategy and iransjformoﬁon

DBRBGQE

Additional tnformation

HR strategy

[ ]2 ]6)

During the year, the Board considered
the future ownership of the Company
that has led to the recommended cash
offer by DBAY Adbvisors Ltd. for the entire
issued and to-be-issued share capital of
the Company. In reaching its
recommendation, the Directors took
account of several factors and sought-
guidance from the Company’s
nominated adviser, its corporate finance
advisers and legal advisers.

In order to create long-term value, the:
Board considered the current
performance of the Company, long-term
prospects for growth, ond what would
be a fair and reasonable valuation of
the Company. Discussions also took
account of the strotegy.and the risks and
opportunities of the business in the short
to medium term, to ensure that there is a
suslainable business for shareholders,
employees, customers and suppliers.

There were several changes in the
membership and composition-of the
Board during the year, a process
which was supported by the
Nomination Committee.

The Board was in close communication
with our shareholders and following
feedback relating to the skills and
experlise required fo support the
company's long-term sirategy the
Board took a decision to refresh Board
membership and appointed both a
new Chair and CEO.

Every yeor the Board reviews the
Group's strategy for the business.

This year, the Board conducted o
deeper review of the purpose and
strategic direction of the business, its
brands and markets. New members on
the Board were oble to share and bring
their skills, knowledge and experience
to help shape and develop a clear
strategic path underpinned by a
transformative approach.

Discussion considered the current and
medium- to long-term economic
landscape in the key markets for the
Group's products in order to understand
consumers’ needs, and relevant trends

to ensure the Group’s strategy is focused

on the right categories cnd markets.
This includes the assessment of risks
and opporiunities and how these
might benefit shareholders, and
impact, for example, consumers,
suppliers and employees.

A long-term approach ensures the
Directors toke decisions bosed on a
clear understanding of the Group's
products and the consumer needs for
those products in their applicable
mavkets, with a view to promoting a
more sustainable business. The strategy

is explained on pages 1410 18.

The Chief People Officer was tosked
during the year with reviewing and
developing the HR strategy for the
business, which was presented and
approved by the Board during the year.
To support the Group stralegy, the
people strategy took a transformative
approach with a review of the culture of
performance, organisationol design ond
key drivers for growth including talent
ottraction, capabilities reward and
inclusion and belonging. This creates
opportunities for current employees and
future employees joining the business,
globally. In addition to other Company
benelfits, the business hos launched a
new reward and recognition scheme.

Link 1o strategy: *

# of

Link to strategy:

@

Link to strategy:

@ # o

Link to strategy:

s

Link to strategy

Give the consumer what they want, where they want it '& Become fully global o{\o Simplify

54



Alliance Pharma plc

Cempany Overview
Annuol Report and Accounts 2024 .

Governance continved

Engagement with shareholders .
Throughout the year, the members of the Executive, the Chair, SID
and Head of IR met with potential and existing investors, and they
fed back to the Board the key summary points from their meetings.
In addition to these meetings, there were 41 scheduled meetings
held as part of the Company's investor roadshows for the annual
2023 aond half-year 2024 results.

Feedback following an analysis of the Company’s investor base
and research notes by sell-side analysts is reported by the CEO
ateach Board meeting. The Board also received analysts’ notes,
and brokers’ briefings to ensure, as far as possible, a'clear and up-
to-date understanding of investors’ views. Information on investor
sentiment is also provided to the Boord by the Company’s brokers
and financial PR advisers. ) '

Alist of the Company’s major shareholders can be found in the
Investor section of our website, and a list of nofifiable holdings can
be found on page 75 of the Directors’ Report.

These are regularly updated following the formal notification of
movements to the Company.

Shareholders are kept informed of Company news via stock.
exchange announcements, websites and hard copy -
communications. lnvestor Relations is charged with ensuring that
all shareholders receive information by their chosen method. In
addition, Directors meet with shareholders and discuss any
concerns they have via periodic investor roadshows. All
“shareholders are encouraged to attend the Company’s AGM each
year, where free and open dialogue with the Board is promoted.

The Company further communicates with shareholders through its
Annual Report and Accounts, half-year announcements, trading
uvpdates and at the Company’s AGM. Such reports,as well as other
relevant announcements and related information, are all available
on the Group's website, wwhw.alliancepharmaceuticals.com. ’

The website also offers o facility to sign up for email alert
notifications of Company news and regulatory announcements.

Strategic Report Governance Financial Slatements Additional Information

Board effectiveness review

As required under the QCA Code, the Board monitors and
improves its performcnce and the process is led by the Chair.

1t offers Directors an opportunity to discuss their contribution in
terms of their skills and experience, as well as identify areas for

.improvement or development to enhance the capobilities of the

Board as o whole.

The Board has progressed improvements through feedback during
the year to ensure alignment of reporting, reviewing succession
plans and refreshing the skills and experience on the Board.

The Board conducted an internal Board evaluation in February
2025 via questionnaire, from which key themes and findings are
discussed and implemented in due course. ’
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Nomination Committee Report

I’'m pleased to set

out the Committee’s
responsibilities and its
activities during the
last year |

COMMITTEE MEETINGS

4

ITTEE MEMBERS

Committee members
Camillo Pane (Chair)
Eva-lotta Sjostedt
Kristof Neirynck

Martin Sutherland
Richard Jones

Richard McKenzie

Governance

Financial Statements

| am pleased to introduce
the report of the Nominati

The role of the Committee

Committee (“the Committee”)
which sets out the C ittee’s

The Committee's prima-y roles are to
carry out a selection process for the

responsibilities and its activities
during the last year.

In thé first half of the year, the Board
welcomed new Chief Executive,

Nick Sedgwick and me, as Chair.
During this fime, the Committee

was focused on success planning,
reviewing skills, capabiliies and
experience needed to support changes
in leadership. Throughout the rest of.
the year, itis business as usual, as the
Committee works with the Board to
continue its work in order to ensure the
organisation has the right skills across
the organisation as a whole fo support
the strategic direction of Alliance os o
Consumer Healthcare business. This
process includes reviewing Board
balance and Committee composition,
diversity of skills and experience,
terms of existing appointments and
independence, as well as a review of
Directors’ time commitments.

| was delighted to join the Board of -
Alliance on 19 February 2024 and was
pleased to welconie Nick Sedgwick as
CEQin May. You can read about our
collective experience in our biographies
on pages 49 to 50.

Camillo Pane

Nomination Committee Chair

7 April 2025

appoi and reappointment of all
Directors to the Board, and to review
the siructure, size, and composition of
the Board {including in terms of skills,
knowledge, experience, and diversity).
The Committee also reviews the
leadership needs of the organisation
and monitors successicn planning for
both Board and senior Executive roles.

The framework of duties is set out

in its Terms of Reference, which are
available on the Company’s website.
Each year, the Committee reviews its
own performance and compliance
with its Terms of Reference and, having
done so for 2025, the Committee is
happy that the Terms cf Reference
remain appropriate.

Membership and reeting
attendance

Appointments to the Committee

are made by the Board. During the
year, the Committee comprised six
Independent Non-Exezutive Directors
who have the right to cttend meetings.
On 22 March 2024, Camillo Pane was
appointed as a member and Chair of
the Nomination Comrittee.

Where appropriate, the Chief People
Officer and the CEO cre invited

to attend certain meetings of the
Committee to support with discussions
around succession planning and
recruitment processes.

Addienol Information

Members of the Committee have
access to the Company Secretary, who
attends and minutes all meetings. To
enable the Committee to discharge

its duties effectively, the Company
Secretary is responsible for ensuring
the Committee receives high-quality,
timely information.

The Chair of the Committee reports to
the Board on its proceedings after each
meeting, on all matters within its duties
ond responsibilities, and will make any
recommendations to the Board it deems
appropriate. :

During the year, the Committee held a
total of four meetings: two scheduled
and two unscheduled. Members who
are not able to atfend unscheduled
meetings offer their apologies and
provide feedback to the Chair of the
Committee in advance of meetings. The
two unscheduled meetings were held
to deal with the appointment of new

- Directors to the Board.
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Company Overview

Nomination Committee Report continved -

Member Status Attendance
Canmillo Pane’ Independent 3/3
Jo LeCouilfiard? Independent -
Richard Jones Independent 4/4
Richard McKenzie Indepeﬁdem ‘ 4/4 .
Kristof Neirynck Indepevndém S 4/4
Eva-Lotta Sisstedt Independent 4/4
Martin Sutherlcr‘nd ; Independent 4/4

1. Camillo Pane was oppointed Chair of the Committee on 22 March 2024.
2. JoLeCouilliord résigned from the Board on 19 February 2024.

Strategic Repori Governance

Board gender diversity

Whilst certain diversity targets are not directly imposed on AIM
companies, the Committee continues to monitor guidance and best
practice in the market around the areas of gender and ethnicity, in
particular the percentage targets set for FTSE main market-listed
Companies. The Company's Diversity, Equality and Inclusion Policy
can be found on the Company’s website.

The Committee is aware of and has discussed the benefits of
diversity on the Boarc and ct senior management level as part of
the review of succession plonning and any Director appointment
process. It remains committed to considering diversity when

. discussing appointments and succession plans, as evidenced by

the significant increase in female representation on the newly
expanded Executive Commiltee {see page 12 for further detail).

The Company and the Board always seek to search for, recruit and
appoint the best available person based on aptitude and ability,
regardless of gender, marital or civil partnership status, race,
colour, nationality, ethnic or national origins, pregnancy, disability,
age, sexual orientaticn, religion, or belief. The Committee
discussed a range of areas such as diversity of thought, experience,
gender, ethnicity, skills, nationality, and specific skills identified to
strengthen and develop the knowledge base on the Board.

The Board keeps female representation on the Board under review
and ensures that focus is maintained at all stages of the Board
recruitment process. The Company engages and works with
specialist.recruitment consultants to help identify talent and search
for potential candidates that meet our objective criteria.

Board appoi and ion planni

The Committee works closely with the Board and, with the support
of the Chief People Officer, develops sirategies in support of
progressive and orderly succession planning for Board and senior
management. Planning includes consideration of the challenges
and opportunities facing the Company and careful evaluation of
the skills and experience needed on the Board in the future. When
developing these plans, the Directors are mindful of the need for o
more diverse Executive pipeline to help increase diversity levels in
senior positions.

Financiol Statements Additicnol information

Page 74 in the Remuneration Committee Report sets out the term of
appointment for each Director. . .

Board app and inducti

Whether as part of formal succession planning or to fill any Board
vacancy that should arise, the Committee leads the process for the
appointment of Directors. The Chair of the Board does not chair

- the Committee when it is dealing with the appointment of their own

successor. Any appointment process follows a careful assessment
of skills, knowledge, experience and diversity on the Board to
identify copabilities that would enhance the Board and support
the long-term strategy of the Group. The Chief People Officer .
prepares a role description and oullines the capabilities required

“for the appointment. The services of an external recruitment

agency are engaged to facilitate the search with instructions to
consider candidates from a wide range of backgrounds. Potential
candidates are also considered on merit and against objective
criteria wi-h due regard to the benefits of diversity, including
gender, and fime available to devote to the position. Potential
candidates are required to disclose business interests that may
resultin a conflict of interest.

From a shortlist of suitable candidates, interviews are held with
the Chair of the Board, CEQ and Chief People Officer at the first
stage, with interviews with other Board membgrs at the next stage.

" The Committee then recommends appointments to the full Board

for their formal approval. New appointments are proposed to
shareholders for approval ot the next AGM following the first date
of appoiniment. On appoi all Directors receive a personally
tailored induction. This includes meetings with members of the
Board, members of the Executive Committee, the Group General
Counsel and Company Secrelary, and presentations from key
functions in the business. They are provided with an overview of
the Group's siructure, operations and governance policies and
receive ccpies of past Board minutes and reports via the electronic
Board portal. In addition, the portal holds other key corporate
documents and information, for' example, Matters Reserved

for the Board, Committee Terms of Reference, the Company’s
Articles of Association and the Directors’ and Officers’ liability
insurance arrangements.
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Nomination Commitiee Report continved

Annual re-election of Directors at AGM
In accordance with the Company's Articles of Association, all
Directors are subject to election or re-election by shareholders at

the AGM. In line with good practice, the Commillee recommended °

to the Board that all Directors eligible for re-election put themselves
forward for re-election on an annual basis at the Company’s
AGM. However, if the recommended offer by DBAY Adbvisers
Limited as announced on 10 January 2025 closes before the end
of June 2025, the Company will not be colling an AGM and any
appointments to the Board will be a matter reserved fo the new
owners of the Company.

Steategic Report Governance . Financiol Slatements - Additionol Information

Activities of the Committee’
The duties and acfivities of the Committee are supported by the Committee’s terms of reference. The Committee held meetings during the

year to discuss and review: . -

> The structure, size, membership, and composition of the Board, including the mdependence of Directors, diversity, skills, knowledge
" experience, and time commitments at least annually and prior to commencing any appointment process.

The Committee determined that there is an appropriate balance between Executive cnd Non-Executive Directors on the Board.

It considered the guidelines on independence. Camillo Pane wos appointed Chair of the Board with effect from 19 February 2024
and was deemed independent on appointment.and continues to be regarded by the Board as independent, alongside Richard Jones,
Richard McKenzie, Kristof Nelrynck Eva-lotta S|ostedv and Martin Sutherland. » ’

As part of the review of fime commitment, the Committee reviewed the external appointments of Chair cmd Non-Executive Directors.

These are detailed in their biographies on pages 49 to 50. The Committee, having reviewed the position as part of its annual processes,

“considers that the Chair and Non-Executive Directors are not over-boarded cnd con allocate sufficient nme and commnmem to fulfil
lhen duties to the Company.

s> The succession plans for Directors and the nomination of candidates to fill Board vacancies and make recommendations to the Board-
on matters such as Cc bership, reappoi and re-election ol Directors.

Succession plans in relation to the Chief Executive Officer and other members of the leadership team were reviewed. Prior to the search
and recruitment process for new Directors, the Committee reviewed the skills, :qpubilitieé, diversity, and experience on the Board and
concluded to specifically seek out skills and experience in consumer/consumer healthcare sector, strategic growth and expansion,

“business transformation as well as international experience. Supporting the otderly succession for the role of CEO, the Company was
pleased to recommend that Nick Sedgwick be appointed to the Board as CEQ with effect from 13 May 2024 and the appointment of
Canmillo Pane as Independent Non-Executive Director and Chair of the Board on 19 February 2024.
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Stralegic Report

Audit and Risk Committee Report

The Committee is
pleased with the
significant progress
made to strengthen
our processes

B GCOMMITTEEIMEETINGS]
GCOMMITTEEIMEMBERS]

3.

Committee members
Richard Jones {Chair)
Martin Sutherland
Richard McKenzie

J Financial S atements

Chair’s statement

On behalf of the Audit and Risk
Committee {“the Committee”), | am
pleased to introduce this year's Audit
and Risk Committee Report. This report
is intended to provide shareholders
with information about the
Committee’s responsibilities and report
on the activities of the Committee
during the year and our approach to
overseeing further improvements to
our internal controls. As a Company
admitted to trading on AIM, we are
guided by the QCA’s Audit Committee
Guide and, when appropriate fo do
5o, look te investor guidelines for best
practics. .

Following the 2023 audit, we learned
valuable lessons and provided a full
explanation of the reasons for the
delay of the publication of our results.
We assured shareholders that we

This year we have contirued to work
hard on our processes over which

the Committee has had regular and
detailed oversight. With 11 meetings
held in 2024, the Committee focused
its discussion on the aud t process and
the technical accounting matters in the
first half of the year.

Following the publicatio of the 2023
results the Committee conducted a
comprehensive review, particularly in
respect of the weaknesses identified
in our internal control environment,
including impairment reviews,
balance sheet reconciliations and

IT environment. This work included
engagement of external expertise
and we are pleased that significant
progress is being made.

Mid-year, | was pleasedto welcome
Richard McKenzie to the Committee
following a review by the Board of the

engaged actively, and collaboratively,
with management and our auditors
throughout that audit process to ensure
a successful conclusion to the audit,
and the accurate reporting of the
Company's results.

Committee’s compositior.

Richard Jones
Audit and Risk Committee Chair

7 April 2025

Additienal laformation

The role of the Committee

The Committee assists the Board

with monitoring and reviewing the
Company's financial results and-other
reporting and has oversight of the
effectiveness of risk management and
systems of internal control. lts role is
to provide confidence to shareholders
on the integrity of our reported
financial results and provide challenge
to the external auditors and senior
management.

The framework of duties is set out

in its Terms of Reference, which are
available on the Company's website.
Each year, the Committeé reviews its
own performance and its Terms of
Reference. :

Duties of the Committee
The duties of the Commitiee include:

> Reviewing the management and

reporting of financial matters,

including key accounting policies.
> Reviewing the Annual Report

and Accounts and advising the

Board on whether, when taken

as a whole, it is fair, balanced,

and understandable and

provides shareholders with the

information necessary to assess the

Company’s performance, business

model and strategy.
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> Considering the appointment of external auditors and the
frequency of retendering and rotation of the audit.
> Overseeing the relationship with, and the independence and
objectivity of, the external auditors; setting polidy in relation
to the use of the external auditors for non-audit services.
> Advising the Board on the Company's appetite for, and
tolerance of, risk and the strategy in relation to risk management
and reviewing any non-conformances with these. »
> Reviewing the Company's risk management and internal control
systems and their effecfiveness.
> Reviewing the Company’s procedures for detecting fravd,
bribery and corruption and ensuring arrangements are
adequate for employees to raise concerns. .

Members of the Committee have access to the Company Secretary,
who attends and minutes all meetings. To enable the Committee to
discharge its duties effectively, the Company Secretary is responsible
for ensuring the Committee receives high-quality, timely information.
The Chair of the Committee works closely with the CFO and the
Finance department fo ensure papers for meetings are comprehensive
and comprehensible. When appropriate to do so, the Committee
seeks the support of external advisers and consultants.

The Committee reports to the Board which includes reporting on

any matters where it considers action or improvement is needed,
including recommendation of remedial actions. The Chair of the
Comnmittee reports to the Board on its proceedings after each meeting
on all matters, including any reéporting issues and on estimates and
judgements made in the preparation of financial statements.

Strategic Report Governance

|

Membership and meeting

Committee membership and attendance

Appointments to the Committee are made by the Board following any
recommendations from the Nomination Committee. Only members

of the Committee have the right to attend meetings. During 2024, the
Committee had an appropriate mix of knowledge ond skills gained
through their experience of business, management practices including
risk, industry and sector, and their recent and relevant financial :
experience. They have a difect relationship with the external auditor
and review internal conlrols‘ond financial reporting matters.

The CEQ, CFO, and Group Finance Director are invited to attend
all meetings, while other senior financial managers and external
advisors attend as aporopriate.

The external auditor clso a_ttencjs the meetings to discuss the
planning and conclusions of their work and meets with the members
of the Audit and Risk Committee without any members of the
Execulive team present after each meeting. The Audit and Risk
Committee can call for information from management and consults
with the external auditor directly if required.

Attendance

During the year, the Committee held a total of 11 meetings: seven
scheduled and four unscheduled meetings, reporting on its activities
to the Board. Members who are not able to attend unscheduled -
meetings offer their apologies and provide feedback to the Chair .
of the Committee in advance of meetings. Directois who, during

the year, were unable to attend meetings, provided comments and
feedback on business to the Chair of the Committee. .

Member Status Attendance |
Richard Jones Independent 10/1

. Martin Sutherland ‘ndependent  11/11
Richard McKenzie' Independent 4/5 -
Jo LeCouilliard?

Independent  ° 1/1

1. Richord McKenzie wos oppointed to the Comnitiee on 1 July 2024,
2. JoleCouilliard resigned from the Board on 19 February 2024.

Financial S-atements Additionel Information

Risk management and‘internal controls
The Board has primary responsibility for the Group's overall

| approach to risk management and systems of internal control and

has delegated its oversight to the Committee. The Board considers
risks when reviewing strategy. Those risks the Board is not prepared
to take are either avoided or, as far as possible, mitigated and/or
transferred to insurers.

The responsibilities surrounding risk management and internal
control systems are designed to meet the needs of the business,
relative to its size and complexity. It considers the applicable
requirements of pharmaceutical and financial regulators in the
vorious markets in which the business operates, as well as the legal
requirements of being a UK Company admitted to AIM. Internal
controls are designed to manage rather than eliminate risk and
provide reasonable but not absolute assurance against material
financial loss or misstatement.

The expectation of the key components of the current systems of
internal controls are:

> Clearly communicating Alliance’s values and strategy to ensure
these are understood and people know what is expected.

> Developing business and financial plans that support the
strategy. . .

Reviewing policies and procedures to ensure these remain fit for

purpose. . -

> Continuous review and improvement of controls through
enterprise resource planning.

> Regular reporting of actual performance relative to goals,
budgets and forecasts.

- Ensuring there is a structure of accountability.

Training and monitoring.

The identification of signi‘icom‘ control weaknesses in impairment
reviews, balance sheet reconciliations and the IT environment
identified during the 2023 audit resulted in several misstatements
being identified and addressed. This raised o challenge as to the
effectiveness of the internal control environment, and the Committee

| instigated @ comprehensive review led by the CFO and overseen

by the Committ

of people, pr and controls during 2024..
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With the support of external advisors, a detailed gap analysis
and action plan was implemented to address the identified issues.
Remediation work has been completed with its key objective to

* ensure that there are effective processes in place to conclude that
the 2024 financial statements contain no moterial errors.

Improvements implemented during 2024 include:

> For each identified area of control weakness, reviews were
held with the process owners to understand the current
process, develop a framework of expected controls to address
risks to the business; and produce an action plan to implement
controls improvements.

> Any additional process improvements identified were
implemented as part of the framework and embedded into
the business with a system of monitoring progress.

»  Enhancement of the impairment models for the intangible
asset portfolio.

»  Delailed external technical oversight and testing of accounting *

processes and impairment modelling in respect of FY2024.

The work to improve our internal controls continues with the
following additional activities planned for FY2025:

> Strengthening the skills of the finance function through
permanent recruitment including roles in Internal Audit,
Treasury and Technical Reporting in H1 2025.

> Targeted system implementations including new software for *
Group consolidation, cashflow reporting and tax automation

> Rolling out the improved controls framework documentation
to the wider global finance team and increasing regular
cross-functional communication, with o view to establishing a
formalised control framework. This workstream will include an
offsite strategic review with the Finance function in the summer

of 2025.

Strategic Repori Governance Financiol Statements Additionol Information 6‘

Activities of the Committee

Key duties and responsibi ties of the Committee

Financial statements  The content and integrity of > Review of the financial staterents and narrative reporting in the Annual Report and Accounts
and norrative financial statements ond ony formal for 2023 and 2024 with reference to the reports being fair, bolanced and understandable.
reporling announcements relating to financial This included a review of the appropriateness of the discl c i qui and
R performance, including review of guidance under IFRS, the AIN Rules for Companies, requi under the Companies Act
the significant financial reporling 2006, FRC guidance and the QCA Corporate Governance Code 2023.
judgements contained therein > Review of the preliminary results for the financial year ended 31 December 2023 and 2024.

Review of the unaudited holf—year results to 30 June 2024.

Consideration of reports from the external auditor in respect of the Annual Report and Accounts
from 1 Jonuary 2024 to the cate of this report.

The committee confirmed thai the content, integrity of, and judgements contained within financial
statements and any formal announcements relating to financial performance were appropriate,
fair, bolanced and understandable.

Going concern Matters that have informed the

) Revyiew of the going concern includi hodolog; in support of the going concern
Board's assessment of whether the assumplion which included consideration of downside scenarios and the impact of the proposed

Company is a going concern DBAY isition. The Commi luded that the Group has adequale resources lo continve
. * in operational existence for the foreseeable future.

Alfter reviewing mancgement prepared going concern papers, the Committee confirmed that the
application of the going concarn basis for the preparation of the financial statements continued to
be appropriate. .

Accounting policies Key accounling estimates and In respect of the preparation of the financial stalements for the year ended 31 December 2024,
and standards judgements the Committe iewed ke i and esfi i
Group's weighted average ccst of capital ["WACC").
Review of the outcome of an Audit Quality inspection
L

ibl of

o review of the

on Deloitte.
Ji i of assets under IAS 36.
Specific review of the impairment of Amberen® ond Nizoral™. This included challenges
to on the key ptions used in the vol model, including marketing
reinvestment rate, discount ratz and revenue growth rates in addition to a more scientific
approach to central cost allocations.

Review of Alternative Performance Measures.

Review of i

assels, i

The Commiltee confirmed that key occounting estimates and judgements have been made
appropriately and applied consistently

Risk management Financial and other internal controls > Review of the effecliveness of 11e internal control envi and control
and infernol controls  and risk management systems, impairment reviews, balance sheet reconcilialion and IT environment.

including the Group's Principal Risks , Review of the Group's risk management and Group risk register.
and Uncertainties

in

Review of the Principal Risks ard Uncertainties reported in the Annual Report and Accounts 2024,
The committee reviewed the di:closures relating to risk and risk management in the ARA and
considered that the review acc.rately reflected the committees view of the principal risks

Review of the Company’s Speck Up Policy setting out the Company's whistleblowing arrangements
ond procedures. )
Review of the non-audit fee po icy.

Regulatory and compliance risk




1084 |orupuy Buiwod

ayj 10§ Joppno s, Altodwor) ayy juioddo of AYgQ YiM 310 poBjsul

" | pup WOV uo Buljjps 8q jou jm Auodwo?) sy 'gzdz aunrjo

pUG am aJo;aq SSSOP frdera AJD“UD[‘O[ uo PBDUHOUUD €0 pau\.u!]
S18SIAPY AY9Q Aq 1840 papuswIWTdal Sy) i 1AIMOH "WV 244 D

N $19p|OYaIDYs JO |paoiddo ayy sannbas juswyuioddoas s soypno ay)
‘ZZ0Z ut 10npno [pursxs s Auodwol) sy sp 93140 dn jocy g

'559204d JIpND £707 341 Jo MaIAR) A8|-yBly

© PaIONPUOD OS|0 UBY} PUD Y ayi ut Bunipao Jo Apjonb o1ar0
ayj ul 4uewaAOJdu]g Buyowosd jo swwoiBo.d |onuuo syt jo pod

SO ‘M31AB) J'O’ SjUBWAIOIS |DIdUDUY ZZOT s,,(imdmo:) 3y 4o yipro
20101 PaI93|3s , L3OV, ) Woa) mairay ANjpne JIpny s, D34 oY)

-maiaay Apjond Hpny

‘sBulsaw pus-10ah syt jo j1od so soyipnp ay)
YitM PasSNOSIp PUD PAM3IASS BADY ||IM SBHIWWOD) By YIIYm 189)

1041PAD [DUIBIXD BY4 4O § dd

“Auodwo?) ay; 4o yipno [DNUUD By} 10§ $334 pu 3d0ds By}

Sm31AB1 A|[DNUUD 93H1WWOT) 3Y| JOJIPND [DUISIXS dY} O; d|qoAnd
$39)4IpND-UOU JO |28 By} Bupyon) pup ‘Aundwo?) ayj puo 44pjs
upno Asy usamiaq sdiysuoyo|as Buiojiuow ‘suoyoIo|3p |OWI0Y
s Joypno ey} Buimairas Aq papionBajos s1iojpno [puigixe sy o
aouapuadapul pup Apayaalqo ay| JojpnD [oulsixa s, fuodwor
By yum juswabBobua Jo swiay ay} BujaaiBo 104 s|qrsuodsal st
93))1WWOT) 3| "BI0[aQ 4D J3ULIDY PNy PO BY} Ul aBump D
som a1ay; ‘eduspuadapul pup Ajandelgo ainsus of ‘pzOZ u|

puadapus puo 123433

1041pND [DUIDIXD 3Y} 4O 2.

"pSSOP M3lAB) Qq‘ PUD
supno |DUJQ‘X9 EZOZ pun ZZOZ Sql JO |33d581 ul PSPHPUOD A"ﬂi
SDM MalASY ANDNE PNy 1Py} UID3| O} paspa|d som SBIWWOY) BY]

uol adal jus D yiim pioog ay; sjuasaud soypno ay|
‘pipog ay) o} si1odas pup 1ays| uoybjussaidal juswaBouow ay; ut
no jas suoyouasaidas Y| JOHIPND BUYS YiIM SMBIABI BBJILIWIOY) BY)
‘sjunoddy puo poday [onuuy ay) 4o [pAciddo s,piDog BYj Of 10Uy

» ‘paipatunwwod Buteq

sysi4 10 s1apow JuodyiuBis Aup yim waweBouow ym juswseBobus
puo anBojoip 1ojnbBai st a1y ssanoid Buypno ayj ynoyBnoiy;

inq @aytuwo?) ayy o} sBuipuy siays pajussaid Ajowioy sptofag
'$88) PUD ‘3|qOJBWI ‘{UBWIBDYSSIW [DLIBIOW JO s Jupdlubis

0 sD2IO ‘UPND Byj jo adods ayy N0 sjas uojd S1y| “SjUBSWIIDIS
joiououy 1084-||ny s,Aundwior) ayj jo malaal 5,J0NPND [DUIRIXS BY)
10§ up|d ypno pesodoid ayj sassesso sapIwWO?) By} 004k yoog

) ssaxoid yipny

J04lpno 'OUJS{XH

RITEYET] u!qqy}\saynp ayl |io pabioydsip poy puc A|9An23}(02-puD A|[ONpIAIPU)
Aleaudayje 2jo1ado 0} 3NUKUOD SIBQUIBW Sii PUD SI}IWWOT) BY4 DY} PAYSHOS 813 PIOOG PUD
2ajj1wwo?) 8y A10)20J5HDS 3ID YIIYMm ‘2IUBISJIY JO SWIB| UMD Sit PIM3IASI D3)IWUIOD) BY) ¢

sa|iqisuodsas
s1i pabioydsip soy ssjwwor) ey .
25ua1343Yy §0 SWI3Y

#5u0dsas puD SUOHOPUBWWOIAI PUD 'sBUIPUYY 5,10/IPND |DUISIXD B! JO UOHDIBPISUOD PUD MBIABY  «

40 $021D |olUBIod AUD JBPISUGD O} JUAWSBOUDW JNOYIIM JOIP 1D PUIBIXD dY| Yim sBusaY <

sse20.d jipno ay; jo
$53UBANDAYR Y| puD Anandalqo puo
@duspuadapu s 104pno |puseixg’

‘UI9dU0D .

PT0Z PUD £20T 19quadaq |§ PIPUs s1034 3y JO {PND By woly asucdsas s, juawsbouow

PUD SuOHDPUaWW0d8I PUD sBUIPUY S, JOHPND [DUIBIXS 3Y JO UOHDIAPISUOD PUD MBIASY ¢
"UI82U0? 40 $D3ID [DHUBj0d AUD JBPISUOD O} 1UBWaBAUOW |NOYIM JOPND [DUIBIXS

syt yiim sBuyasw Anaydalgo puo ‘sauapuédspu! ‘25uDwI0pad 5, O)IPND [OUIBIXD BYI JO MBIABY ¢

$S3DIAI3S 4IPND
-uou A[ddas o} 1041pno jouseixa sy
“UpAD |DWalX8 pZOT 8Yl 10§ ABEDS pup 8dods By) JO Matasy ¢ o JusweBoBus |01uo3 of Adjod By

Jojipno
[DUI8)X8 JO MmoIATY

3UWWOD Y4 §O §

suodsas pun saynp Aoy :

$N304 40 5D3IY

PANUHUOD BBHILILIOT) Y JO SBIIANDY

z9 UOOWIO| [OUOHIPPY SlUBWSILIS [OILDULY

@3u Bu:enog“

uoday bsieag

"$T0T TH Ut paysiqpise Ajjny

24 04 P8429dxa $1 PUD SBPIWWOY) Y} 0} P34I0das SUOYDPUBWWOD]
pup sBuipuly 'soWOINO Yjim PaIsay 310 $|04u0d pup juswasBoudow
)lS!J 3\“ ;DL“ ainsua "lM ‘!PV‘IV |DUJQ{U| ,0 PDGH al{l 'SBH!UJLUOD aq;
j0 JIDyD 3y of A|sz!p jiodas JI'M oym jIpny [DUIBlU| O POBH By}
0 juawynoal jo sabpys |oUl BY} Ul BID BMm ‘iodays SIyt Jo ajop ayi o
SY IPND £20 Ad Y4 Buninp s101tpnp ano woyy y3oqpasy Buimoyjoy
san|iqodod yipnb |pusajul Jno uayBualys o) uoyduny IPND |oUsBIUL
uo ‘O Jua\uqs”qmsa Sq‘ JO’(SUDId pSlOJGlBDDD GQN!UA\UO:) aql

uoKOUNY JIPND |DUIBIY|

‘aajiwwo)) ay) o4 papiodas

210 Adijod ay) yitm 30UDPIOID U} N0 PALIDD sUOHDBYsIAL! AuD
40 58W034N0 Y] '$321N0S3Y UDWNK Yim uoydUNIUOD Ul A1DjRI1D8S
-Aundwo?) ay) Aq paBououwi si ssedoud ay; ‘os op o} sjoldosddo
st 1 papiaoyq “sayaudoiduy paaadiad 'puo |oyusjod jnoqo
SUIBdU0D 351DJ UDD ASY) 13yMm BU)|d|aY |DYUIPHUOD D O} §59230
Yim saakojdwa ||o sapiroid 4| “agisqam s, Aundwo?) ayj uo puo
Aj[ousayur paysijqnd puo 104 ayj Bunnp pajopdn som Adtjog sy
‘A||onUUD PamalAsY "PNDY O UOHUSARIC PUD UOHIBIP By} Yim
d|ay o} saunpadoid pup Ad1jo4 dn ypadg o spy Auodwo)) ayj

: As1jogd dn >jpadg

- ‘ooupwiopiad

puo uoiiisod s, Auodwod ayj $sISSD 0} SI9P|OYIIDYS S04 UOHDWIOJUI
A1055923U By} S3PIACI PUD B|GOPUDISISPUN PUD PIIUDIOG 41Dy

st oday [pnULY $ZOT $,20UDH||Y JOY} WiLUOd Of SBPILWOYD) By}
pa|qoua 5"11 CZOZ SPOD GDUDUJBAOO S‘DJOdJD:) VYOO 9\.“ PLID4
2duopInB Dy4 '9O0Z 1PV selupdwo) ay; 1apun sjuswainbas
‘salundwo) 10} s3|NY WIY Y4 ‘S¥J| Jepun aduopinb puo

. sjuswaiinbai Bunspisuod sainsopdsip ay jo ssauamudmddo'aq‘ jo

Ma1ra]1 © Buipn|pUl SJUNO2DY PUD Hodsy [ONULY FZOT By POmaIAR
23jwwo)) 8y ‘uoypd1jqnd ay; of suoynguuod epim-dnoig) jo
MBIAB) PUD UOKDUIPI00D 3y} ButuiaaoB ssad01d pajuswnoop

PUD PaysI|qDIsa-[|om D SADY am ‘luswannbal sy} spesw joday
|Dnuuv S‘QJUD!"V lﬂql @INsud Of ‘sjuswaois ‘D[DUDUH S’/(UDdLUDJ

© 10} sjuawa,inbal aduo)|dwod Asy 3y} 4o BuO I B|qOPUDISIAPUN

" puo padsupjoq ‘1104 29 04 jJodaJ |DAUUD UD 10§ paBU BY)
JUIWISSISSD I|PPUD}SIIPUN PUD PADUD|DG ‘41D

penuyuod joday aamwwog sly puo Jipny

20T SN0y pud podsy [pnuuy

wainsong Auoduon >1d DIDYa eouDYY



Alliance Pharma plc

Cempany Cverview
Annuol Report and Accounts 2024

ESG Committee Report

During 2024 we
have continued

to strengthen our
sustainability agenda

Steategic Report
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Committee members

Eva-Lotta Sjéstedt (Chair)

Kristof Neirynck
Comillo Pane

Governance

Financiol Statements

Chair's statement

As Chair of the ESG Committee,

it gives me great pleasure fo
introduce my first report from the ESG
Committee (“the Committee”) since
becoming Chair of the Committee on
1July 2024.

During 2024, we have continued to
strengthen our sustainability agenda
and responsible business practices as
we focus on our Purpose, our People
and the Planet. We have o strong
focus on ethics and compliance, and
we have introduced an anti-slavery
strategy to address human rights in
our sLpply chain. As part of our wider
comrritment to our communities, we
encourage every colleague to take a
day of poid leave to volunteer for a
charity of their choosing.

Furthermore, our robust governance
framework ensures transparency,
accountability, and ethical
decision-making, safeguarding the
interests of our shareholders and
stakeholders alike.

We have pursued initiatives aimed at
minimising our environmental footprint,
fostering positive social impact, and
upholding the highest standards of
corporate governance. The Committee
continues to believe that, by operating
our businessin a respbnsible way, we
can minimise our negative impacts
and maximise our positive contribution
while promoting the sustainability of
our business for the Ignger term.

In alignment with our ESG objectives,
we have implemented innovative
sustainability measures across

our operations, reducing carbon
emissions, conserving rasources, and
promoting eco-friendly practices. We
continued to work towcrds our target
of achieving net zero Szope 1 and

2 emissions by 2030 a1d have now
set a Scope 3 emissions target of net
zero by 2044 (see paces 34 and 35).
We are on track to meet our interim
target of 65% reduction in Scope 1
and 2 emissions by 2025 (versus 2018
baseline).

Our commitment to sys-ainable
practices is reflected in our decision
lo engage on external zonsultant

to conduct a double materiality
assessment, the results of which are
expected.in mid 2025. From this we
will develop @ comprebensive ESG

. strategy with associated, measurable

key performance indicators (“KPls").
Once appropriate KPls have been
identified, we intend to make a

T dation to the R ation
Committee linking relevant KPls to
Executive performance criteria. As
we embark on this transformative
path, we recognise the importance
of continuous improverent and
collaboration. Together, we are
committed to building a sustainable -
future that not only adds value to our
business but also contr butes positively
to the world around us

Additionol Information

The following pages set out the
Committee’s responsibilities and
activities the Committee discussed
during the year. Additional information
is also pfovided in our Sustainability
section of this report on pages 28 and
29 and in the Sustainability section
and Sustainability Report on the
Company’s website.

1 would like to thank those .
shareholdérs who continue to work
with us to help us better understand
responsible investing.

Eva-Lotta Sjostedt
ESG Committee Chair

7 April 2025

The role of the Committee

The ESG Committee's primary role is
to review the overarching ESG vision
for the Company, including climate
change, and ensure that the priorities
are anchored as an integral part

of the Company’s overall strategy
attracting the right level of resource
and investment.

The framework of duties is set out
in its Terms of Reference, which are
available on the Company’s website.
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Duties of the Commiittee Member Role Status Attendance ethical practices, and operational resilience. It is essential to
i itfee i . tini ch partner’s adherence to quality control measures,
The duties of the Committee include: Evo-lotta Sjsstedt'  Chair Independent 4/5 scrufinise each p ' e o quaitly A
. . = . - environmental and social responsibility, and cyber-security

> Torecommend the.ov_erorchmg ESG vision to the Board and Kristof Neirynck NED Independent 5/5 protocols. This proactive approach to supplier risk management

ensure that ESG priorities are anchored at the top of the Company. Camillo Pane? NED Independent 4/4 enables the business to strengthen its supply chain resilience and
> To ensure ESG priorities are an integral part of the Company's L . . : safeguard the continuity of its operations.

overall éirutegy.- Jo LeCouvilliard® NED Independent 11 .

> To develop the short- and long-term strategy and framework for
managing the risks and opportunilies relating to ESG.

> To ensure that the views of stakeholder groups on ESG matters
are solicited and understood to inform the Company's long-term
strategic decisions.

> Toidentify the relevant ESG priorities that most significantly impact the
Company and its stakeholders, its reputation and public inferest role.

To assist the Board in defining and executing the Company's strategy

and agree the annual plan and targets relating to ESG matters.

> To review the Company's performuncé against its annual plan
and ESG Iargets, initiatives, and commitments.

> To guide the Company's ESG communication strategy.

To ensure that ESG priorities are reflected in the Company's -

culture through its Purpose, Vision, Values, and behaviours,

as well as its Partner Code of Conduct.

> To overseé and review the charitable activities of the Company.
> To monitor, track and make recommendations to other
Comnmittees of the Board on matters relating to'governance.

Membership and meeting attendance

Three independent Non-Executive Directors currently serve on the
ESG Committee.

The CEOQ, Chair and Head of IR are invited to attend the Committee
_as observers. Others are invited fo attend as appropriate to
support the Committee with its discussions and decision-making.
During the year, the Committee also invited ESG consultants to
present on net-zero carbon strategy, understanding the Company's
Scope 1, 2 and 3 emissions and setting the carbon action plan and
climate change risks.

During the year, the Committee held five scheduled meetings and
reported on its acfivities to the Board.

R

1. Evo-lotto Sigsted! took over as Chair of the Committee from Kristof Neirynck on 1 July 2024,

2. Canmillo Pone joined the Commitiee with effect from the 1 July 2024,
3. JoleCoyilliord resigned f-om the Board on 19 February 2024.

Activities of the Committee

An overview of our approach and sustainability framework can be
found on pages 26 and 27 and in our Sustainability Report on our
website. . . . .

Committee meetings focused on six key workstreams agreed as
part of the 2024 plan. Progress is being made against these areas
with activities being focused on scope and resourcing in the areas
of net-zero strategy and roadmap, voluntarily reporting under the
Task Force on Climate-Related Disclosures (“TCFD”), carbon action
planning, sustainable packaging, EDI strategy and KPls, human
rights in the supply chain and responsible partnering. Below sets out
some of the key.activities undertaken by the Committee:

> Received regular updates from the Chief People Officer on EDI
strategy and plons and the progress being made on o gender
pay gop review, diversity initiatives, the establishment of an
ED! working group, talent review, HR resource and general
workstreams; the Committee sought to understand good practice
in the UK and in cther jurisdictions.

> The development and implementation of a human rights strategy
enhancing work.done in relation to the anti-slavery strategy, the
Slave Free Alliance (SFA) gap analysis, and the three-year anti-
slavery action plan. This included the development of KPIs and
training for employees.

> Received updates of a comprehensive risk-based audit of CMOs
to ensure the integrity and reliability of our supply chain. The
identification of high-risk partners is crucial to mitigating potential
threats to our business. Risks may emerge in various areas such

- as compliance with regulatory standards, financial stability,

d progress being made against our Net-Zero Roadmap
including Scope 1 and 2 emissions, reviewing updated Scope

3 targets to achieve 25% reduction by 2030 and.a net-

zero goal by 2044; highlighting the Company's continued
commitment to sustainability through four key areas: sites and .
operations, product-related sirategies, logistics, and people,
each contributing varying percentages to the total emissions.

The Committee also approved the publication of the PPN 06/21
Carbon Action Plan on the Company’s website.

Received updates on sustainable packaging and the engagement
of external support to assist the business response to regulatory
obligations under Extended Producer Responsibility {“EPR”). Data
continues to be gathered by the business on its packaging as the
business seeks to define its approach to targets in sustainable
packaging across the product base from a recyclability,
post-consumer recycled ("PCR") materials and overall plastic use
perspective leading to clear KPls. - :

Reviewing and approving our voluntary 2022 and 2023 Task
Force on TCFD for reporting in both the Annual Report and

" Accounts and on the Company's website.

Horizon scanning to ensure the Committee is kept up to date
and informed on the changing regulatory landscape and
reporting requirements.

Receiving reports on joining the UN Global Compact and our
commitment to uphold the ten principles in the area of human
rights, labour, environment and anti-corruption.

Reviewing key metrics to help inform the Remuneration
Comnittee in setting ESG-related obijectives.

Reviewing and supporting the use of advisers to support the
Company’s ESG strategy and also agreeing to undertake o
doub'e moteriality assessment to help inform fulure ESG and
sustainability strategies into 2025 and 2026.
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Remuneration Commiitee Report

The Committee has
continued to align
remuneration and
incentives to strategy

Governance

Financial Statements

As a Company admitted to AIM,

we are guided by the QCA's
Remuneration Committee Guide and,
when appropriate to do so, look to
investor guidelines for best practice.

Activilies of the Committee during the
year included: :

> Monitoring and making
. recommendations with respect

to the level and structure
of remuneration for senior
management.

> Reviewing the 2024 annual
corporate bonus scheme to ensure
itis appropriate across all levels in
the organisation.

COMMITTEEIMEETINGS)

GOMMITTEEIMEMBERS)

Committee members
Martin Sutherland {Chair)
Canmillo Pane

Richard McKenzie

Eva-lotia Sigstedt

> Reviewing data to support the
appropriate level of remuneration
following changes fo roles and
responsibilities of Directors during
the year.

> Assessing the achievement of
performance conditions and extent
of vesting relating to share awards
which matured in 2024,

> Reviewing the holding

- requirements and level of holdings

urder the Company's Share
Ownership Policy.

On 1July 2024, Kristo® Neirynck
stepped down as a member of the
Committee and we were pleased
to welcome Canmillo Pane and
Eva-Lotta Sidstedt as members of
the Committee.

The Committee continuzs to monitor
trends and developments in relation
to remuneration marke: practices and
corporate governance.and welcomes
views from its shareholders.

1 would like.to thank our sharehclders
for their continued support.

Martin Sutherland
Remuneration Committee Chair

7 April 2025

Additiono! Information
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Remuneration Committee Report continved

The role of the Remuneration Committeé

The role of the Committee is to ensure there is a formal process for
considering Executive remuneration. On behalf of the Board, it

" reviews the pay, benefits, and other terms of service of the Executive
Directors of the Company and the broad pay strategy with respect to
other senior Executives. The framework of duties is set out in its Terms
of Reference which are available on the Company’s website.

Each year, the Committee reviews its own performance and its
Terms of Reference. Members of the Committee have access to
the Company Secretary who attends and minutes all meetings.
To enable the Committee to discharge its duties effectively, the

Strategic Réport Governance

Membership and meeting attendance

Appointments to the Committee are made by the Board following
recommendations from the Nomination Committee. Only members
of the Committee have the right to attend meetings. However, where
appropriate, the CEO, CFO and the Chief People Officer are also
invited o attend certain' meetings of the Remuneration Committee.

The Committee comprised the following Independent
Non-Executive Directors and their attendance was as below.

In the year the Committee held five meetings and reported on its
activitie's to the Board. .

Attendance

Company Secretary is responsible for ensuring the C
receives high-quality, timely information.

The Chair of the Committee reports to the Board on its proceedings
after each meeting and will make any recommendations to the
Board it deems appropriate. The Committee will also engage with
the Nomination Committee when considering, for example, the
appointment of Directors or contractual terms on termination.

Member Status
Martin Sutherland Independent 5/5
Richard McKenzie ’Independem 5/5
Eva-Lotia Sigstedt' Independent 3/3
Canillo Pane' |naependen' 3/3
Kristof Neirynk? Ir;depende;n : 3/3
Jo LeCouvilliord? Independe‘r‘ﬂ ’ /1

1. ‘Camilio Pane and Eva-1otta Sjéstedt were appointed to the Committee with effect from
19 February 2024 ond 1 July 2024 respectively.

Kristof Neirynck stepped down from the Commitiee with effect from 1 July 2024.

(SN

. JoLeCouilliard stepped down as Chair of the Committee but continued to remain a member
of the Committee until her resignation from the Bodrd on 19 February 2024.

Activities of the Committee

Matters considered by the R ation Cc include

1 reviewing policies on remuneration, the external environment,

market comparators, increases to annual bose salaries, short-term
and long-term reward structures, and assessing the extent to which

- fargets have been achieved under the performance-related incentive

schemes. When appropriate to do so, the Committee seeks the
support of its independent external advisors. This advisor provides no
other services to the Company and the Committee is satisfied that the
advice received is objective and independent.

No Directors or senior managers are involved in any decisions os to
their own remuneraticn.

Financial Siatements Additional Information

Remuneration policy

.Advisory vote

In keeping with good practice, shareholders will be given a 'say on
pay’ on the Remuneration Report by virtue of an advisory vote at the
AGM. Ifthe offer from DBAY does not close before the end of June
2025, the Company will hold its AGM to provide this opportunity to
shareholders. '

Remuneration policy tables .

As the Company is admitted to AIM, it is not required to produce

a formal remuneration policy or seek shareholder approval of that
policy. However, we set out below additional information that the
Comnmittez believes will be most useful to shareholders and reflects
rémunerarion practices that are appropriate for an AIM Company
of our size. The policy is designed to ensure our Executive Director
pay arrangements remain supportive of and drive the strategy of
the Company.
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Remuneration Committee Report continued

Base salary
Pension and other

benefits

Annual bonus

Share incentive
schemes -

Share ownership

Policy

Base salaries are reviewed annually lo ensure they remain in line with ofher pharmaceutical/healthcare and other AIM Companies and rellect the size and scope of the individual's role. Within that frome of
reference, the Company aims to be at or near the medicn level. .

Annual base salaries increase from May each year. The Committee is commitied to ensuring that salaries remain competitive relative to the AIM 100. Levels are set to attract ond retain individuals to lead
and drive forward the agreed strategy for the Company.

Execvtive Directors can parlicipateiin the Company'’s defined contribution pension ‘scheme. In line with all employees on|y their bc\se salares are pensmnoble The Compuny conmbuies twice the amount
contributed by the employee up 1o a maximum of 10% of salary. When appropriate to do so, Execulive Directors may take benefits as a sa ory cash supplement {which will ordinarily be reduced to take

“account of the employer National Insurance Contributions).

Other benelits in kind include life assurance, healthcare, and the provision of o cosh allowance in liey of @ Company car.

Executive Directors are eligible to pumclpule inthe all- employee cash-settled Annual Bonus scheme which reinforces the dellvery ot the Grou's short-term ccrporu'e goals, typically linked to two factors:
» the achievement of budgeted levels of underlymg profit before tax, which is the key metric the Board considers in monjtoring corporate performance; and

» personal performance of eoch Executive.

The level of bonus is determined by first assessing the level of financial performance, and then applying o further multiplier which is determ ned by assessment of the Executive’s personul performance for
the year. .

Targets are set at the start of each financial year and are determined wilh the approval of the R ion C ittee io ensure they i ivise the Executives and align with delivery of the Group's strategy.
Personal performance is measured using various factors, including delivery of pre-set persondl torgets.
The Annual Bonus that each of the Executives can earn is as follows:

Chief Executive Officer

A bonus of 14% of base salary, increasing on a sliding scole up to @ maximum of 100% of base salary, is poyable upon n the achievement of financial performance targets. The bonus payable can be
increased further by applying a personal performance multiplier. The maximum personal performance multiplier is 1.5x {i.e. up to an additional 50% of salary). The CEO's potential maximum Annual Bonus
opportunity is therefore 150% of base salary. ’

Chief Financial Officer
A bonus of 11% of base salary, increasing on a sliding scale up to @ maximum of 80% of base salary, is payable upon the achievement oFfinanciol performance targets. The bonus can be increased further

by applying o personal performonce mulfiplier. The maximum personal performonce-reloted multiplier is 1.5x {up to on additional 40% of salary). The potentiol moximum Annual Bonus opportunity is
therefore 120% of base salary for the CFO.

The Compnny;:perales share-based incentive schemes to encourage a culture of long-term g;ow'h and performcnge that ;lig—n; with sharsholders. In recent years, the Executive Directors have participated
in both o market valve Company Share Option Plan (”CSOP"),{nd  nil-cost Long-Term Incentive Plan (“LTIP”). However, os set out on page 76, no further owards will be granted under the CSOP and the
LTIP will be the sole long-term incenlive vehicle going forward.

LTIP awords granted to the Executive Directors are subject fo performance metrics d over a three-year perf: e period and tygically include Earnings Per Share (“EPS”}, Total Shareholder Return

("TSR") and Return on Capital Employed ["ROCE").

The maximum market value of shares over which LTIP awards may be granted to any purlieipanl during any financial year is 150% of the participont’s salary but with the intention that annual awards will not
normally exceed 120% of the participent’s salary. However, in exceplloncl cir the C ittee may, at its absolute discretion, grant a higher amount. Award levels are reviewed regularly by the
Committee to ensure that aggreg ion levels remain ive. :

P

Further mlormchon obou? the Company’s share incentive plans is set out on page 76.

To align Directors’ and senior management's interests with those of our shareho[ders the Company operales a Share Ownershlp Pohcy

Relevant employees are required to build a qualifying interest in shores or vested options capable of exercise that is equal to a percentage of their base salary. Ordinary shares are valued ot their market
value at the time of any calculation carried out to determine whether o qualifying interest has been established or needs to be increased. Vested but unexercised options are included based on the implied
net-of-tax gain. The CEQ is required to build o qualifying interest equal 1o 200% of his base salary, while the CFO is required to build on interest equal to 150% of his salary. Further information can be
found on poge 73 of this report.
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Remuneration Commiitee Report continved

Policy table in respect of Non-Executive remuneration

Remuneration/Benefit Application :

Fees Non-Executive Directors of the Company receive a basic fee for their services provided to the Company. These are reviewed by the Beard from time to lime fo ensure levels remain in line with
comparable Companies. There are no performance measures in relation to fees paid to Non-Executive Directors.

Total i ised share Total remuneration,
Salary or fees Other'® Pension Bonus excluding share ophnns option gains including share options
2024 . 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023
Canmillo Pane’ 103,969 - 2,184 - - - - - 106,153 - - - 106,153 -
Nick Sedgwick? 235,840 ' - 7,266 - 20,724 - 58,036 - 321,866 - - - 321,8166 -
Peter Butterfield? 204 154 377167 459, 748 12,369 18 314 31,725 - - 682,216 421,261 - 37,386 682,216 458,647
Andrew Franklin* 287221 256,194 12 216 11,663 26 600 21,19 1,11 - 367,148 289048 - 21,134 367,148 310,182
Jeyan Heper® 186 083 251,731 200,799 9,337 - 18,608 25,173 - - 495 490 286,241 - - 495,490 286 241
Richard Jones 59,400 57,246 547 1,589 - - - _ 59,947’ 58 835 - - 59,947 58,835
Jo LeCouilliard® 12,985 76,920 47,454 899 - - - _ 60, 439 778" 9 - - 60439 77,819
Richard McKenzie” 49,400 7,265 1,397 - - - - - 50,797 7205 - - 50 797 7,265
Kristof Neirynck 54 400 51,951 1,147 847 - - - _ 55,547 52,798 . - - 55,547 52,798
Eva-lotta Sidstedt” 49 400 7,265 1654 - - - - - 51,054 7,265 - - 51,054 7,265
Martin Sutherland® 54 ,400 47510 L 436 706 - . - - - 55,836 48, 2I6 - - 55,836 48,216
David Cook® - 36,000 - 1,359 - - - - - 37,3:9 - - - 37,359
1,297,252 1,169,249 825,848 38,769 84,246 78,089 99,147 22,306,493 1,286,107 - 58,520 2,306,493 1,344,627 -

1. Canmillo Pane was appointed to the Board on the 19 Februory 2024.

2. Nick Sedgwick was oppointed fo the Board on the 13 May 2024,

3. Peter Butlerfield resigned from the Board on ihe 30 June 2024. The figures shown above relate fo the period 1 January 2024 to 30June 2024. Detals of Peter's other remuneralion in connection with his cessaiion of empleyment can be found on poge 74.

4. InFY2023, Andrevs Franklin vios poid an uplif of £7.000 per month whilsi he wos aciing 6 CEQ. Peter Butterlield refutned to work in March 2023 and sarned his fixed poy since wL.ng aleave of absence in November 5022 and then resumed his duties as full ime CEO from 1 July 2023,

5. Jevan Heper resigned from the Board on the 31 August 2024, The ligures shown above relale lo the period 1 January 2024 to 31 Augusi 2024. Details of Seyan'’s other in ion with hi { empl canbe found on page 74.

6. JoleCouliard resigned from the Board on the 19 February 2024. The figures shown above relate fo the period 1 Jonuary 2024 1o 19 february 2024, Details of o's other ionin ion with her cessation of ampl con be found on page 74.

7. Evo-lotta Sidsted! and Richard McKenzie joined ihe Board on & November 2023,

8. Marlin Sutherlond joined the Boord an | February 2023.

Q

David Cook resigned from the Boord as Non-Executive Director and Chair on 25 May 2023.

10. "Other’ includes setilement paymenis made o Directors. Details of these are included on page 74 under "Pavments for loss of office.

No Director received any remuneration from a third party in respect of their service as a Director of the Company.
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Remuneration Committee Report coniinved

Base salary

During the year, the Committee undertook a review of market

" benchmarks, including Companies of similar size and sector,

to gauge the pay positioning of the Executive Directors and -
other senior management; the review concluded that our total
remuneration levels remained at the median level. Ellason assisted
the Committee with benchmarking of roles and discussed with

the Committee the market data and pay gaps, market sentiment,
and the macro economic environment.

The base salaries for the COO and CFO were increased by 3%,
from to £275,000 to £283,250 for the COO {Jeyan Heper)

and from £281,589 to £290,036 for the CFO; these increases
took effect on 1 May 2024 and were in line with the average
increase for other UK employees. There was no increase in salary
to Peter Butterfield. N

Nick Sedgwick was appointed CEO on 13 May 2024 on an
annual base salary of £370,000.

Pension and benefits

The CEO and CFO both received a pension allowance of 10%
of basic salary net of employer’s national insurance contribution
and the COO participated in the Company’s salary sacrifice
pension scheme and received an employer’s contribution of up
to a maximum of 10% of salary.

The column headed ‘Other’ in the table above shows the value
of benefits provided to each Executive Director, including car
and healthcare allowances. The Executive Directors accrue
retirement benefits through defined contribution pension schemes.

. The Company does not operate a defined benefit pension
scheme. No Director or former Director received any benefits
from a retirement benefits scheme that were not olherwlse
available to all members of 'he scheme.

Governance

|

Strategic Report

Annual bonus

For the year ending 31 December 2024, the Committee reviewéd
the achievement of actual underlying profit before tax (PBT) against
budgeted levels of underlying PBT — the key metric for monitoring
corporate performance. In addition, the Committee considered
the personal performance of the Executive Directors as measured .
against various factors including pre-set personal objectives. .

For the Executive Directors this resulted in the following payable
amounts:

2024 2023 2024 2023

P € %Salary  %Salary

Nlck Sedi|ck 58,036 Nil 24.6% -
Andrew Franklin 41,”1 Nil 14.3% -

No annual bonus payments were paid to the Execulive Directors
in respect of the year ending 31 December 2023, as the required
threshold level of PBT was not achieved.

Non-Executive Directors’ fees

A 3% increase to Non-Executive Directors’ fees was approved
during the year and took effect on 1 May 2024 except for those
of Camillo Pane who was appointed in the year.

The annual fee payable to Jo LeCouvilliard as Chair of the Board
was £94,500, pre rata to her tenure during the year. Canmillo Pane
was appointed Chair of the Board with effect from 19 February
2024 with a contractual fee of £120,000. The Chair and
Non-Executive Directors may be reimbursed for any reasonable
business expenses, including any taxes payable thereon.

Each Non-Executive Director is paid an annual base Board fee of
£49,884. An additional £5,000 annual Committee Allowance is
paid to a Non-Executive Director for chairing the Audit and Risk,
ESG and Remineration Committees. No Committee Allowance is
paid for the chairing of the Nomination Committee. Richard Jones

is the appointed Senior Independent Director for which he receives

on additional annual allowance of £5,000.

Financiol Statements
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Company Share Plans

The Company operates two share incentive schemes under

which shares can be awarded to Executive Directors and senior
managenent. More-details on our share plans can be found in the
Directors. Report on page 76.

No aw;:rds were granted in 2024 under the CSOP.

Awards under the Alliance Long-Term Incentive
Plan 2019 {"LTIP")

During the year, the Committee approved awords granted

under th2 Company's LTIP in the form of nil-cost options to

Nick Sedgwick. These were granted-on 24 June 2024 with a face
value of 100% of base salary, equal to 906,862 nil-cost options
to the CZO. The share price used to calculate the number of shares
awarded was 40.8p ({being the closing mid-market price on

23 June 2024). The award level was set below the policy maximum
of 120% of salary. This award will vest on the third anniversary
from the date of grant, being 24 June 2027, subject to meeting

the EPS, TSR and ROCE performance targets set out below.

No further awards were made under the LTIP in 2024.

Malus and clawback

All LTIP awards are subject to standard malus and clawback
provisions which allow the Company, in certain circumstances,

to either {i) terminote outstanding options, or (i) seek repayment
of after-tax value of options which have been exercised by an
Executive who has been dismissed as a result of a set of prescribed
irregularities including the discovery of material misstatement

of residlts of the Company or Group; or a serious breach of the
Company's code of ethics has arisen; or a serious regulatory, or
health and safety issue has occurred.
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Remuneration Committee Report continued

Performance conditions

The vesting of LTIP awards granted in 2024 to Nick Sedgwick is
‘based 40% on EPS, 40% on TSR and 20% on ROCE.

Underlying earnings per share

EPS | % of award that vests.(40% of overall award)’

< 5% CAGR 0%
5% -10% CAGR

Calculated on a straight-line basis ’
~ between 25% and 100%

> 10% CAGR 100%

CAGR: means compound annual growth rate.

EPS: medns the underlying diluted earnings per share as presented in the Company's published
Annual Reports.

EPS Compound Annual Growth Rate: means the percontage of increase i the EPS of the
Compony colculoted by reference o the difference between i} the EPS as presented in the
published Annual Report for the financial year ending 31 December 2023, to i the EPS as
presented inhe published Annual Reportfor the financial year ending 31 Decembes 2026.
EPS Performance Period: means ho period from | Jonuary 20240 31 Docembor 2026
finclusive).

Strafegic Report Governance

Total shareholder return

. % of award that vests
TSR - (40% of overall award)

Financial Slatements Additianal Information

" Underlying return on capital employed

% of award that vests

ROCE (20% of overall award)

Less than the mdex 0%
25%

Equal to the |ndex

Cclcu‘lo!ed ona
straight-line basis
between 25% ond
100%

100%

Between the mdex bul Iess rhon :
15% out-performance of the index
on a cumulative basis over the TSR
perFormonce perlod

Equal to or greater than 5%
out-performance of the index on
a cumulative basis over the TSR
performance period

25%

Calculated on a straight-

Equal to 90% of Target ROCE
90% Terget ROCE < Vesting ROCE <

125% cf Target ROCE line basis between 25%
and 100%
Vesling ROCE > 125% Target ROCE ~ 100%

Target ROZE: 10.6%, calculoted on the basis of the five-year averoge ROCE up to and
including 31 December 2023 {taken from the audited and published accounts for those
five accour fing periods).

ROCE:is calculated by dividing underlying operating p
(the aggregate of shareholders® equity ‘and interest-bearing deb).

fit before I

by capital employed

ing profit before tax: profil before lox, interest and non-underlying items,

Index: means the AIM Ali-Share Index.

TSR: means tolal shareholder return calculated by reference to the Company's share price
nppre:lunon plus all dividend per share paid (based on the ex-dividend date) during the TSR

! Period, and os determined by the Company’s Nominated Adviser at the end of the
TSR Performance Period.
TSR Performance Period: means the period starting on the Grant Dote ond ending on the third
anniversary of the Grant Cate.

Total Shereholder Return
3 Jonuory 202410 29 December 2024 |

135 B S

25

[

3
&

Tota! shareholdar return (rebased to 100)

o
o
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= Allionce  ==FTSE Small Cop (ex, Investiment Trusts) === FTSE Aim All-Share

as set oul in the audited accounts for the relevant period /s

Shareholders’ equity: total equily of the relevant balance sheet date [equal to total osseis”
less total liabilities), which is o be defined as net of non-underlying items (e.g. amortisation
and impai-ments).

lntevesv-hguring debt: bankloan drawn at the relevant balance sheet date.

Awards under the Alliance Compcny Shcre Option
Plan 2015 ("CSOP”)

No awards were granted to employees under the CSOP in the year
under review. In previous years, market value CSOP share options
have been granted to the Executive Directors and members of the
SeniorLleadership Team (“SLT"} and, where appropriate, may
attract HMRC tax advantages. Details of CSOP awards granted to
the Execu!ive Directors can be found on pages 71 and 72.

Awa-ds vesting during the year

All awards granted under the CSOP and the LTIP to Peter Bunerfleld
and Andrew Franklin on the 29 September 2021 lapsed in full, as

“neither the EPS nor TSR targets were met.

Details of the number of shares vesting and the relevant exercise
prices for option awards is set out in the tables on pages 71

and 72. The closing mid-market price of Ordinary shares on

31 December 2024 (being the last dealing day in the calendar

. year) was 45.8p and the range during the year was from 29.4p

to 49.6p.
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Remuneration Committee Report continued

Share incentive awards -

Executive Directors hold options through the Company’s share

option and LTIP. Details of oll options held under the Company's

employee share schemes by the Directors os at 31 December 2024

and who served during the year are shown on pages 71 and 72.

Shares are retained as required to comply with the Company’s

Share Ownership Policy for which details are provided on

page 73. .

Peter Butterfield

Exercised Number of
Exercise Performance No. of during the options capable Exercisable Exercisable
Type of award Date of grant price (p} condition  options granted Vested financial year Lepsed of exercise from to
CSOP Unapproved 27-Oct-16 - 4750 EPS 1,000,000 1,000,000 - - 500,000 27-Oct-21 © 08-Oct-25
CSOP Unapproved - 05-Oct-18 81.60 EPS 1,250,000 1,250,000 - - 1,250,000 05-Oct-21 08-Oct-25
CSOP Unapproved . 05-Dec-19 . 76.90 EPS & TSR . 137,500 68,750 - 68 750 _68,750 05-Dec-22 08-Oct-25
LTIP 05-Dec-19 Nit EPS & TSR ]96,684 98,342 - 98 342 - - -
CSOP Unapproved 23-Sep-20 73.70 EPS & TSR 165,000 - - 165000 - - -
LTip . 23-Sep-20 Nil EPS & TSR 246,269 - - 246,269 - - -
CSOP Unapproved 29-Sep-21 102.80 EPS & TSR 139,943 - - 13%,943 - - -
CSOP Approved 29-Sep-21 102.80 EPS & TSR 29,182 - - 20,182 - - -
LTIP 29-Sep-21 Nil EPS & TSR 180,970 - - 18¢,970 = - -
CSOP Approved 29-Sep-22 58.20 EPS & TSR 1 - - 1 - - -
CSOP Unapproved 29-Sep-22 58.20 ~ EPS&TSR 182,499 - - 182,499 - - -
LTIP ) 29-Sep-22 - Nil EPS & TSR 344,931 - - 344,931 - - -
LTIp 04-Oct-23 Nil EPS, TSR, ROCE 851,666 - - 851,666 - - -
' 4,724,645 2,417,092 - 2,307,553 1,818,750
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Andrew Franklin

Company Overview

Strategic Report

Financial Statements

Additionc! Information

) Exercised Number of .
Exercise_ Performance No. of during the options capable Exercisable Exercisable
Type of award . Date of grant price (p) condition options granted Vested finoncial year Lopsed of exercise from to
CSOP Unapproved 04-Dec-15 46.75 None 1,935,829 1,935,829 - 500,000 04-Dec-18 04-Dec-25
CSOP Unapproved 27.0ct-16 4750 EPS 155,000 155,000 - - 155000  27.0c119  27.0ct26
CSOP Unapproved 27.0ct-16 4750 EPS 400,000 400,000 - - 400,000 °  27.0ct21  27-Oct-26
CSOP Unapproved 15-Sep-17 53.00 EPS 170,000 170,000 - "L 170000 15-5ep20  15-Sep-27
CSOP Unapproved 05-Oct-18 81.60 EPs 178,000 178,000 - - 178000  05.0ct21  05-Oct-28
CSOP Approved 05-Dec-19 7690 EPS & TSR 39,01 19,505 - 15505 19505  05-Dec-22  05-Dec-29
CSOP Unapproved 05-Dec-19 7690 EPS & TSR 55,989 27994 - 27994 27994  05-Dec-22  05-Dec-29
(TIP 05-Dec-19 Nil EPS & TSR 1m,183 55,592 - 55,592 L -
CSOP Unapproved 23-Sep-20 73.70 EPS & TSR 110,000 - - 10,000 - - ) -
TP 23-Sep-20 Nil EPS & TSR 134,328 - - 134,328 - T ¢
-CSOP Unapproved 29-Sep-21 102.80 EPS & TSR 115,000 - - 115,000 T I -
P 29.5ep-21 Nl EPS&TSR 100,681 - Z 100,681 - T LT T
CSOP Unapproved 29-Sep-22 58.20 EPS & TSR 121,900 - - - © 1 295ep25  29-Sep-32
TIP 29-Sep-22 Nil EPS & TSR 188,505 - - Z - 29.5ep25  29:Sep-26
3 04-Oct-23 Nil EPS, TSR, ROCE 568,866 - - - - 04-0ct26  04-Oct:27
4,384,292 2,941,920 - 563100 1,450,499
Jeyan Heper
Exercised Number of
Exercise Performance No. of during the options capable Exercisable Exercisable
Type of award Date of grant price (p) condition  options granted Vested financial year " Lapsed of exercise from . to
TP 04-0c1-23 Nil_EPS, TSR, ROCE 861,111 261,086 261,086 04-Ocl-26 ~ 04-Apr-27
) . 861,M 261,086 - - 261,086
Nick Sedgwick
Exercised Number of
Exercise . Parformance No. of during the options capable _Exercisable Exercisable
Type of award . Date of grant price {p) condition options granted Vested financial year Lapsed of exercise from to
e 24-Jun-24 Nil 906,862 z N - T 24dn27 | 24un28

EPS, TSR, ROCE

906,862
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Directors’ interests, shareholdings & Share
Ownership Policy
The Company operates a Share Ownership Policy under which
. the Executive Directors and certain other employees are required,
when exercising options, to acquire and maintain an interest in
Alliance Pharma shares up to a percentage of base salary. The
policy requires Executive Directors, when they exercise options, to
" retain shares in the Company with a value equal to 50% of the net
gain [post costs and settlement of tax liabilities} until such time as
the required level of shareholding is achieved.

Once an Executive Director has built a stake in the Company
equal to the required level, they are free to exercise without having
to retain shares. Interests may also be maintained as a result of
a Director acquiring Ordinary shares in the open market. The

. Company Secretary maintains a record of individual required
levels and qualifying interests, based on notified information, and

- reports periodically to the Remuneration Committee regarding
compliance. Pursuant to the policy, 50% of the value of any vested
but unexercised awards count towards the holding requirements.
Ordinary shares are valued at their market value at the time of any
calculation carried out using the previous day’s closing middle
market quotation.

Strategic Report Governance

Financial Stctements Additional Information

Directors’ interests, shareholdings & Share Ownership Policy

As at 31 December 2024, the Executive Directors hold the following interests in O-dinary shares of the Company:

Vested but
Ownership unexercised
requirement (% of Shareholding fro.  awards (no. of Ownership level
Director salary) Base salary of shares) shares) Value of holdings® - (% of salary)
Nick Sedgwick CEO 200% £370,000 - - £Nil -
Andrew Franklin CFO 150% £290,036 192,211 1,450,499 £88,257 30%

* Atthe closing market price on 31 December 2024: 45.8p.

The following table shows the interests of the Directors (and their spouses and dependent children) in the shares of the Company.

At 31 December 2023

At 31 December 2024

Director Beneficial Non- beneficial Total Beneficial Non- beneficial Total
Canmillo Pane . . - - - - - -
‘Nick Sedgwick L T T _ - - T
Poter Butterfield 466103 - 466,103 266,103 - 466,103
“Andrew Franklin T lezon . 19231 192,911 - 192,9m
JeyanHeperr T T T T T Z N o - Z
Richard Jones . 68000 . 68,000 68,000 - 68,000
Jo LeCouilliard® ~ 40957 Z 40,957 Z . z Z

Kristof Neirynck - -

Martin Sutherland ’ ol

Eva-Lotta Sjsstedt -

Richard McKenzie -

1. Peter Butterfield resigned from the Boord on 30 June 2024 ot which point his shareholdings in the Company tctalled 466,103 Ordinary shares.

2. Jeyan Heper resigned from the Board on 31 August 2024 at which point he held no shares in the Compony.

3. JoleCouiliard resigned from the Board on 19 February 2024 at which point her sharcholdings in the Company lotalled 40,957 Ordinary shares.
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Payments for loss of office
Jo LeCouvilliard

Jo LeCouvilliard stepped down as Chair and from the Board on 19 February 2024. In accordance with
her letter of appointment, Jo received a payment of £47,250 in lieu of her six-month nofice priod.

Peter Butterfield

Peter Butterfield stepped down as CEO in May 2024 and resigned from the Board on 30 June 2024.
In accordance with Pefer's service contract, he received a payment of £383,250 in lieu of his
12-month notice period. In addition, he received a severance payment of £70,000. Peter received

a contribution of £2,500 (plus VAT) towards legal fees incurred in connection with his departure and
the Company agreed fo pay a contribution towards outplacement assistance up to a maximum of

£10,000 (plus VAT).

¢ -
At the discretion of the Committee, Peter's exercise window fgr 2016, 2018 and 2019 vested
but unexercised awards under the Company Share Option Plon {"CSOP”} was extended uniil the

8 October 2025. All other awards under both the CSOP and Long-Term Incentive Plan (“LTIP”) lapsed.

Jeyan Heper -

Jeyan Heper resigned from the Board on 31 August 2024, In accordance with Jeyan's

service contract, he received a payment of £283,250 in lieu of his 12-month notice period.

Jeyan received a contribution of £2,500 (plus VAT) towards legal fees incurred in connecticn

with his departure and the Company agreed fo pay a contribution towards outplacement assistance
up to a maximum of £7,500 (plus VAT). v

leyan was treated as a ‘good leaver’ by the Committee under the Company’s LTIP. Accordingly,
his 2023 oward was time pro-rated to reflect the period lapsed from the date of grant to

31 August 2024 with the resulting number of outstanding awards shown in the table on page 72.
The LTIP award remain subject to the original performance conditions, the vesting date and to all
provisions of the plan rules.

LGnvemance

Adgditicnal Informotion

] Financiol Siatements

Directors’ service contracts

All Executive Directors are employed under a service contract. The services of all Executive Directors
may be terminated (i) by the Company or individual giving the applicable notice or (i) immediately in
the event that the Director is not re-elected by shareholders at an AGM.

Date of Date of Notice period Notice period
Executive Director appointment current contract (Company) - {Director)
Nick Sedgwick' CEO 13/05/2024 07/05/2024 & months 6 months
Andrew Franklin CFO 28/09/2015 25/06/2015 12 months 12 months

1. Nick Sedgwick joined the Board as CEO with effect from 1 May 2024

The Non-Executive Directors are employed under letters of engagement which may be terminated by
the Company by (i) giving the appropriate notice, or (i} immediately in the event that the Director is not
re-elected by shareholders at an AGM.

First date of

Non-Executive Director - appointment Current term Unexpired term
Canmillo Pane Chair & 19/02/2024 5 years 50 months
Independent NED . .

R.;c“harf; jo;\es“ﬂw ’ ml.r;é-ep;r;d;m;\lgé_ - 01/0772019 —:);(s 36 mon'h;-
Kristof Nei.rync: o -I-n_;e;;;né:n'.;\luE"D T 01/12/2021 5 years 23 mon'h;-
Marfin Sutherland  ~Independent NED - 01/02/2023 5 years 37 months
Eva-lotto Sjostedt _ Independent NED - 06/11/2023 5 years 46 months
“Richard McKenzie  Indepéndent NED 06/11/2023 5 years 46 months

The Executive Directors' service contracts and Chair and Non-Executive Directors’ letters of
appointment ore available for inspection by shareholders ot the Company’s registered office
or by emailing the Company Secretary at Company.Secretary@AlliancePharma.co.uk.

1. Richord Jones entered terms of appointment for an initial term of five years starting from 1 January 2019. In November 2023, the Boord
approved the extension of his term of appoiniment by a further four years to 31 December 2027.



Alliance Pharma plc

. Company Overview
Annual Report and Accounis 2024

Directors’ Report-

Scope of this Report. :
The Directors present their Annual Report, together with the audited

financial statements of the Company and the Group, for the year
-ended 31 December 2024.

The Directors’ Report, required under the Companies Act 2006,
includes and comprises the Strategic Report on pages 8 to 46, the
- Governance section including the Directors’ biographies and the

Remuneration Committee Report on pages 65 16 74.
Principal activities .
The principal aclivity of the Company is to act as a Holding

-" Company. The principal activity of the Group is the acquisition,
marketing and distribution of consumer healthcare and
pharmaceutical products.

Branches .

_ Alist of the Group's subsidiaries and associated undertakings
can be found on pages 134 to 135 under note ¢ to the Company
financial statements. There are no branches of the Company
outside the UK, however, Alliance’ Pharmaceuticals GmbH, a
Company within the Alliance Group, has a Swiss branch which
operates under the name Alliance Pharmaceuticals GmbH
Disseldorf, Zweigniederlassung Uster.-

Directors . .
Names and biographical details of the Direcfors of the Company -
at the date of this report are shown on pages 49 to 50. The

rules setting out the powers of Directors, their appointment and
replacemerit are set out in the Company's Articles of Association.
Further information on the associated processes can be found on
page 57 of the Nomination Committee Report.

Details of Executive Directors’ service contracts and letters of
appointment.for Non-Executive Directors can be found in the
Remuneration Report on pages 74. All Directors put themselves
forward for annual re-election at the Company’s AGM.

Steategic Report Governance

J Financial Stotements

Directors’ indemnities

The Company’s Articles of Association contain provisions for
Directors o be indemnified (including the funding of defence costs)
to the extent permitted by the Companies Act 2006.

This indemnity 'would only be available if judgement was given in
the individual’s favour, they were acquitted, or relief was granted
under the Companies Act 2006 was granted by the Court. There
were no qualifying pension scheme indemnity provisions in force

- during the year.

Share capital and shareholders’ rights

The Company's issued share capital as at 12 March 2025 is
541,372,959 Ordinary shares of 1p each. Each Ordinary share .
carries one vote at general meetings of the Company. There are no
restrictions on the transfer of Ordinary shares other than restrictions
which may from time to time be imposed by law. The Company

is not aware of any agreements between shareholders that may
resrict transfer of securities or voting rights.

The Company has no shareholder authority to acquire its

- own shares.

Addifional Information

Dividends

_As detailed in the interim statement on 26 _Sepiembér 2023,
the dividend was paused to allow the Board to develop a new
dividend policy with greater emphasis on reinvestment in the

business 1o drive growth. Taking account of shareholder feedback,

the Board has decided that no dividend will be declared for 2024
with cash prioritised for investment in innovalion, development,
brand marketing and reducing debt, and expects to provide an
update on dividend policy at some point in the future.

Substantial shareholdings :

As at 12 March 2025, as required under AIM and certain
disclosure rules, the Company has been notified of the major
shareholdings in the table below. Both the number of shares held,
and the percentage holding, are stated as at the latest date of
nofification to the Company. Details of all major shareholdings can
also be found in the Investor section of the Company’s website.

. Percentage
Number of of issued

Shareholder shares held share capital
DBAY Advisors Limited 151,076,240 279%
Slater Investment 72,025,658 ) 13.3%

" Sand Gove Capital . 37,838,058 7.0%
Syquant Capital ~ 25,983,134 4.8%
Artemis Investment Mgt 25,524,343 4.7%
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Company Share Incentive Plans

The Company operates two incentive share plans.

The Alliance Company Share Option Plan 2015 {“CSOP”})
For many years, the Company has operated a CSOP under which
all employees are eligible to receive awards in the form of market
value options. At the discretion of the Remuneration Committee,
awards are typically granted subject to a three-year vesting
period. On maturity, participants have a sevén-year period in
which to exercise their options. Historically, these oplions were
awarded based on one share for every £2 of salary and, where
appropriate, may attract HMRC tax advantages. Employees based
outside of the UK receive non-tax advantaged share option awards
and, where this is not possible, the Committee considers awards in
the form of share appreciation rights.

There were n6 awards granted under this plan in 2024 and the
Company does not currently have any intention of granting further
options pursuant to the CSOP.

The Alliance Long-Term Incentive Plan 2019 .(“LTIP")

In 2019, the Company introduced the LTIP which, up-until 2023,
was utilised as part of the remuneration strategy for the Executive
Directors and members of the leadership team only. In 2023, as -
part of proposals to widen remuneration strategy across the Group
and to help manage dilution levels, and following consultation with
various shareholders, awards were granted to all employees in

the form of nil-cost share options based on a percentage of base
salary. ’

All awards granted to Executive Directors and other senior.
employees under the LTIP are subject to performance conditions
and malus and clawback provisions. Subject to achieving the .
performance conditions set by the Committee, all awards will
vest three years from the dote of grant and participants will have
12 months in which to exercise any vested award.

Employees based ouiside of the UK also receive nil-cost options
and, where this is not possible, the Remuneration Committee
considers awards in the form of share appreciation rights, also
granted on a nil-cost basis. :

Strategic Report Governance
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There were no awards granted under this plan in 2024, with the )
exception of the CEQ, Nick Sedgwick. Further details are provided
on page 69. o

Further informatior. on the Company's share incentive plans and
on awards granted to the Executive Directors can be found in the
Remuneration Committee Report on pages 71 to 72.

Employee Benefit Trust (“EBT"/"Trust”)

"and management of dilution

The Company ménoges dilution rates within the standard
guidelines. In 2017, the Group established the Alliance Pharma
Employee Benefit Trust fo facilitate the acquisition of Ordinary
shares in the Company for the purpose of satisfying awards
granted under shere option schemes. The Group has been
operating the Trust to help manage dilution limits in line with
good practice.

The Trust is administered by an independent Trustee, operoting the
Trustindependently of the Group. " .

The EBT is a discretionary truév, the sole beneficiaries being *
employees (including Executive Directors) of the Group who have
received applicable awards.

The Trustees must act in the best interests of the beneficiaries as o
whole and will exercise their discretion in deciding whether or not
to act on any recommendations proposed by the Company. Any
assets held by the Trust would be consolidated into- the Group's
financial statements. '

The Company may grant awards on the basis that it is the -
Company's intention to settle the exercise of awards through shares
purchased in the open market on an arm'’s length basis. Awards
granted and settled in this way are not included in the Company’s
headroom and dilution calculation.

The Company may fund the EBT to purchase, on the EBT's own
account, sharés in the Company on the open market, however,
to date the Company has not needed to. This is in return for the
EBT agreeing to use the shares in the Company that it holds to

Additienal Information 76

satisfy certain outstanding awards made under the Company's
share option schemes. The purchasing of shares in the market to
satisfy the exercise of options places a cash requirement on the
business. To date, no shares have been. purchased by the Trust for
satisfaction of outstanding or future share option awards.

To further help manage dilution limits, and where appropriate,
permitted and agreed with the Committee, share options are net
settled upon exercise.

Emplayee share dealing and share ownership

In accordance with AIM Rule 21, all employees are made aware
of, and are required to comply with, the Company’s Share Deu‘liri‘g
Policy when dealing in the Company’s shares or exercising opfions
over shares. The Dealing Code sets out the rules relating to

close periods, clearance procedures, time frames ond disclosure
requirements. ) :

The Company operates a Share Ownership Policy under which
the Executive Directors and certain other employees are required,
when exercising options, to acquire and maintain an interest in
Alliance Pharma shares up to a percentage of base salary; details
of which in relation to the Executives can be found on page 73,

Stukehélder engagement .
Details of how we engage with our stakeholdérs can be found on
pages 24 to 25.

Accounting policies, financial instruments and risks
Details of the Group's financial instruments and financial risk
management disclosures can be found in note 20 of the Group -
financial statements on pages 117 to 122.

Charitable donations ) :

During the year ended 31 December 2024, the Group contributed
£454 (2023: £9,478) to charitable causes and encouraged
employees to use their one doy of paid leave to support a charity
of their choosing through volunteer work.
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Political donations
No political donations or contributions were made, or political
expenditures incurred, during the period.

ch and develop t activities (“R&D"”)

. Alliance does not direcily undertoke pharmaceutical R&D. -
The innovation and development team in the UK undertakes the
development of new products and line extensions, as requested
by the commercial teams, as well as generating new product
ideas for commercial evaluation.

ofthe b
Details of the likely future developments of the business are
- contained in the Strategic Report on pages 15 to 17.

Likely future develop

Post balance sheet events

On 10 January 2025 we announced the recomménded cash
offer by DBAY Advisors Ltd for the entire issued, and to-be-issued
share capital of Alliance, at the value of 62.5 pence per share
{representing a £349.7m total cash offer). This offer was increased
to 64.75 pence per share (representing a £362.0m total cash
offer) on 10 March 2025 and wos accepted by the requisite
number of shareholders at a meeting on 13 March 2025. Further
details of this are discussed in note 31 of the financial statements.

There were no other material events subsequent to 31 December
2024 and up until the authorisation of the financial statements for
issue, that have not been disclosed elsewhere in the annual report.

Directors’ obligations to the auditor )

The Directors confirm that: (o) insofar as each of the Directors

is aware, there is no relevant audit information of which the

Company's auditor is unaware; and (b) they have each taken

alt the steps thot they ought to have taken as Directors to make

themselves'aware of any relevant audit information and to establish
* that the auditor is aware of that information. This statement is given

in accordance with section 418 of the Companies Act 2006.

v

Strategic Report Governance

Company’s auditor

Deloitte LLP has expressed its willingness to be formally
reappointed as the Company’s auditor and a resolution will be
proposed at the AGM. In the event that the acquisition by DBAY
completes before the end of June 2025, we will not be calling an
AGM and will instead-work with DBAY to appoint the Company!'s
auditor for the coming financial year. Further information on the
Company’s Auditor can be found in the Audit and R:sk Committee
Report on page 62.

Annual General Meeting

As announced on 20 March 2025, the Sanction Hearing to
approve the offer made by DBAY is now scheduled for 12 May
2025, and the Effective Date of the Scheme is expected to be 14
May 2025. As such, wa do not intend to call an AGM for 2025.

Electronic communications .
Shareholders are encouraged to move away from hard copy
Company communications. This means that, instead of being
obliged to send Annual Reports, notices of shareholder meetings
and other documents to shareholders in hard copy by post, the
Company can instead elect fo publish them on ifs website. Using
email and the website allows us to reduce printing and postage
costs whist minimising cur impact on the environment; it is also
better for many shareholders who can elect to access just the
information they need, from the website, ot any time.

Shareholders still have the right to ask for paper versions
of shareholder information, but we strongly encourage all
shareholders to consider the electronic option.

Shareholders can also vote electronically using the following
link, www.signalshares.com. Registering your details on MUFG
Corporate Markets’ share portal also gives shareholders easy
access to information about their shareholdings and the ability to
vote at general meetings or appoint a proxy to vote.

Financial Statements Additionol Information

COMPLIANCE WITH THE STREAMLINED
ENERGY AND CARBON REPORTING
REQUIREMENTS
Consumplion (kWh) and grei
(tCO_e) totals

The following figures show the consumption and associated
emissions for this reporting year for our operations, with figures
from the previous reporting period included for comparison.

gas

Scope 1 ccnsumption and emissions relate to direct combustion of
natural gas, and fuels utilised for Vrunsporiunon operations, such as
Company vehicle fleets.

Scope 2 ccnsumption and emissions relate to indirect emissions
resulting from consumption of purchased electricity in day-to-day
business operations. .

Scope 3 ccnsumption and emissions relate-to emissions resulting
from sources not directly owned by us. This relates to grey fleet
{business travel undertaken in employee-cwned vehicles) only.

- Totals

The total location-based consumption (kWh) figures for repor'able
energy supplies are shown as follows:

2024 2023

. Consumption  Cansumption
Utility and Scope - (kWh) (kWh)
Grid-suppl ed elecrricity (Scope 2) 2]9 755 - 220,105
Gcs.eous cmd other fuels ['Scog:;e—l) ) 0-_—*————0--
Transporiafion.(Scope 1 and 3] 240,675 239,614
Total 460,430 459,719
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The total locotion-based emission (1CO,e] figures for reportable
energy supplies are set out below. Conversion factors utilised in
these calculations are detailed in the Reporting methodology
section on page 79: :

Strategic Report

Voluntary market-baosed emissions

Alliance dual-report on location-based and market-based
emissions factors. Market-based emissions demonstrote the
carbon reduction achieved by renewable electricity procurement.
Market-based emissions from grid-supplied electricity are ’

Governance . l

Financial Statements

COMM‘:Z:: CO"WM:::: reported in 1CO, only, and reflect the specific emissions associated

Utility and Scope (1€Oe) - peoge) |- witha supplier-specific fuel mix or residual grid factor Alliance
Grid-supplied elecrricity {Scope 2) 45.50 45.58 procures 100% renewable electricity for all UK sites and the site in’

- - - 777 - | Dusseldorf {Germany), as confirmed by invoices from suppliers.
Gaseous and other fuels (Scope 1) 0.00 . 0.00 . S
Transportation (Scope 1 and 3) 55.49 55.47 2024 2023

_ Consumption  Consumption
Total 100.99 101.05 Utility and Scope (kwh) (kWh)
. ’ Grid-supplied electricity (Scope 2) 0.00 0.00
Intensity metric . o
Total Scope 2 0.00 0.00

. Anintensity metric of tCO, e per £m turnover has been opplied for
our annual total location-based emissions. The methodology of the
intensity metric calculations are detailed in the right hand column
on this page, and the results of this analysis are shown as follows:

2024 2023

intensity intensity

Intensity metric ; metric metric
1CO,e/Em turnover © 0.81 0.81
tCO,e/Em headcount 0.49 0.50

Energy efficiency improvements

We are committed to year-on-year improvements in our operational
energy efficiency. As such, a register of energy efficiency measures
available to us has been compiled, with a view to implementing
these measures in the next five years.

In FY24, Alliance’s operational emissions reduced by 0.08 tCOze.
Operational behaviour and building consumption remained

_consistent year on year with a marginal reduction overall.

Transport emissions this year have been calculated based.on the
same data set used in the FY23 SECR report. The emissions figure
has increased slightly this year (by 0.02 tCOze) due to o small
increase in the emissions factors published by DESNZ.

Alliance UK headcount increased 3% in FY24. This has led to a 2%
reduction of the overall intensity mefric.

Additionol Information

Year-on-year Changes

Natural Gas

Natural Gas emissions have remained zero,
in-line with the previous reporting year.

Electricity

Electricity emissions have decreased in 2024 by
0.17% compared to the previous reporting yeor.

Transport
Transport emissions have increased in 2024 by
0.03% compared to the previous reporting yeor.

Energy Saving Projects: Highlights

Usage of LED Lighting

Green Energy Procurement -
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Measures implemented in 2024

Alliance is dedicated to continuing its commitments to achieving -

its net-zero targets. Alongside procuring renewable energy
tariffs, we are regularly reviewing new methods by which energy
efficiency and consumption can be improved. :

Current energy efficiency measures employed include:

> No on-site gas consumption.

> Motion-sensor lighting system in our office spaces.

> Procurement of REGO-backed 100% renewable electricity
contracts for our UK and German sités despite increasing
electricity consumption.

Strategic Report

Financiol Statements

Measures prioritised for future implementation
Alliance Pharma is proud fo report zero market-based emissions
and will seek to lower electricity consumption over FY25.

Activation of PV panéls

We completed the installation of solar PV panels on the roof on
our UK site in February 2024. This initiative will help us generate
25% of our electricity'needs when itis in operation. The addition
of on-site generation in the UK will help to provide an ongoing
source of renewable electricity for our operations that will also
help to reduce reliance on electricity generated off-site.
T

of new substati

:and EV charging points
Alongside the PV panel project, we are awaiting planning
permission to install @ new substation and EV charging points.
The objective of this project is to support and encourage
employees to purchase electric vehicles, hence reducing the
grey fleet dependency on petrol and diesel by employees using
their own vehicles for business travel.

Developing a travel policy
We are developing a travel policy that encourages virtual

meetings over in-person or face-to-face meetings. This policy also
intends to prioritise rail travel over car and air travel.

Additiencl.Informotion

Y
Appendix to SECR
Reporting methodology

This report {including the Scope 1, 2 and 3 kWh'consumption
and ICO,e emissions data) has been developed and calculated

using the GHG Protocol —'A Corporate Accounting and Reporting
|, Standard [World Resources Institute and World Business

Council for Sustainable Development, 2004); Greenhouse Gas
Protocol — Scope 2 Guidance [World Resources Institute, 2015);

- 1SO 14064-1 and I1SO 14064-2 (1SO, 2018; 1SO, 2019); -

Environmental Reporting Guidelines: Including Streamlined Energy
and Corbon Reporting Guidance (HM Government, 2019).

Government Emissions Factor Database 2024 version 1.1 has -
been used, utilising the published kWh gross calorific value (CV)
and kgCO, e emissions factors relevant for the reporting period
01/01/2024 - 31/12/2024. X .

Only sites within Alliance Phorma’s UK operations were included in"’

the SECR calculations. International sites are accounted for within
the Scope 3 footprint (Category 8 — Upstream Leased Assets).

Estimations were undertaken to cover missing billing periods for
properties direcly invoiced to Alliance Pharmaceuticals Limited.
These were calculated on a kWh/day pro rata basis at the
“meter level.

These estimations were applied to four electricity supplies.

All estimations equated to 13.28% of reported consumption.
To reduce estimations, we recommend working closely with the
energy provider to ensure that the energy consumption for the
full year has been reported.

For the market-based emissions reporting methodology, an
emissions factor of 01CO,/kWh was applied to all electricity
supplied to Alliance Pharma from renewable energy contracts.

Intensity metrics have been calculated using total tCO,e figures,
and the selected performance indicator agreed with Alliance for
the relevant report period:

> Total UK turnover in 2024: £125.1m (2023: £125.2m).
> Total UK headcount in 2024: 208 (2023: 202).
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Directers’ Responsibilities Stotement

The Directors are responsible for preparing the Annual Report and
the Group and Parent Company financial statements in accordance

with applicable law and regulations.

Company law requires ihe Directors to prepare Group and Parent
Company financial stotements for each financial year. Under
the' AIM Rules of the London Stock Exchange, they are required

to prepare the Group financial statements in accordance with
UK-adopted international accounting standards and applicable
law. The Parent Company financial statements have been prepared
on a different basis under FRS 101.

Under the Companies Act 2006, the Directors must not approve
the financial statements unless they are satisfied that they give a
true.and fair view of the state of affairs of the Group and Parent ..
Company and of the Group's profit or loss for that period. In
preparing each of the Group and Parent Company. hnancncl
statements, the Directors are required to:

> select suitable accounting policies and 'hen apply
them consistently;

> make judgements and estimates that are reasonable, relevant
and reliable;

> state whether they have been prepared in accordance with UK-
adopted international accounting standards;

> assess the Group and Parent Company'’s ability fo continue as
a going concern, disclosing, os applicable, matters related to
going concern; and

"> use the going concern basis of accounting unless they either

intend to liquidate the Group or the Parent Company or to cease
operations or have.no realistic alternative but to do so. ’

The Directors are responsible for keeping adequate accounting
records that are sufficient to show and explain the Parent
Company’s transactions and disclose with reasonable accuracy
at any time the financial position of the Parent Company and

" enable them to ensure that its fmoncml statements comply-with the .
Companies Act 2006.

They are responsible for such internol control as they determine is
necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error, and

Strategic Repor! Governance

- have general responsibility for taking such steps as-are reasonably

open to them to safeguard the dssets of the Group and to prevent
and detect fraud ard other irregularities.

Under applicable law and regulations, the Directors are also
responsible for preparing a Strategic Report and a Directors’
Report that comply with that law and those regulations.

The Directors are responsible for the maintenance and integrity of
the corporate and financial information included on the Company’s
website. Legislation in the UK governing the preparation and
dissemination of financial statements may differ from |eg-s|uhon in
other jurisdictions.

We confirm that to the best of our knowledge:

> the financial statements, prepc;red in accordance with the

_relevant financial reporting framework, give o true and fair view
of the assets, liabilities, financialposition and profit or loss of
the company and the undertakings included in the consolidation
taken as a whole; .

> the strategic report includes a fair review of the development
and performance of the business and the position of the
company ond the undertakings included in the consolidation’
taken ds a whole, logether with a description of the principal
risks and uncertainties that they face; and

> the annual report and financial statements, faken as a whole,
are fair, balanced and understandable and provide the
information necessary for shareholders to assess the company’s
posmon, performance, buslness model and strategy.

BY ORDER OF THE BOARD

Chris Chrysanthou.

Group General Counsel & Company Secretary

7 April 2025

J " Financial Stotements

Adgditional Information

Al
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Independent Auditor’s Report

Report on the audit of the financial statements . 2.Basis for opinion
1. Opinion We conducted our audit in accordance with Internotlonol Standards on Auditing {UK) (ISAs {UK))
In our opinion: - and applicable low. Our responsibilities under those standards are further described in the auditor’s -

responsibilities for the audit of the financial stctements section of our report.
> the financial statements of Alliance Pharma plc (the ‘parent company’) and its subsidiaries {the

roup’) give  Irue and fair view of the stafe of the group’s and of the parent company’s affairs We are independent of the group and the parent company in accordance with the ethical requirements
35 6!31 gDecember 2024 and of the group’s loss for the year then ended: that are relevant to our audit of the financial statements in the UK, including the Financial Reporting
grovp Y ' Council’s (the "FRC's') Ethical Standard as applied fo listed entities, and we hcve fulfilied our other

> the group financial statements have been properly prepared in accordonce with United Kingdom- ethical responsibilities in accordance with these requirements.

adopted international accounting standards;

> the parent company financial statements have been properly prepcred in accordance with ~ ~ 'We believe that the oudit evidence we have o>tained is sufficient and appropriate to provide a basis
United Kingdom Generally Accepted Accounting Practice, including Financial Reporting - for our opinion. :
Standard 101 “Reduced Disclosure Framework” and
» the financial statements have been prepared in accordance with the requirements of the : 3. Summury of our audit 0ppf00i|:74~ o . _
Companies Act 2006. . : . .o ) Key audit  -The key uudll muNers that we identified in the current year were:
matters

We have audited the financial statements which comprise: > Carrying value of the Amberen® cash generating unit (CGU).

. . B . ; : B 1M H N
+ the consolidated income statement; ) ‘ - > Carrying value of the Nizoral™ brand intangible asset.

> the consolidated statement of comprehensive income; Within this report, key audit i atters are identified as follows:

OSlmxlor level of risk

> the consolidated and parent company balance sheets;
> the consolidated and parent company statements of changes in equity;
> the consolidated cash flow statement; and

Materiality The mo'enolny Ihcr we used for the group financial statements was 22 000 000
> the related riotes 1 to 31 of the group financial statements and noles a to f of the company . {2023: £1,190,000). See section 6.1 for further details on materiality.
financial statements.

. Scoping + Our group scoping results in 89% (2023: 95%) of group revenues, 88% of absolute
The financial reporting framework that has been applied in the preparation of the group financial . g;gl;p p‘;:il/f beffore tox adjustzd fzr-non-ugderlylr;g"ﬂenz (2023':5 %) ond 92%
statements is applicable law and United Kingdom adopted international accounting stondards. R ~-(~ 23: 9¢ n) Orgroup net assats being subject fo Ty” audit procedures.
The financial reporting fromework that has been applied in the preparotion of the parent company . Significant  We have continued to identify key audit matters in relation fo the carrying value of
financial statements is applicable law and United Kingdom Accounting Standards, including RS 101 changesin the Am.beren@ CGU and the ogrrying value of the Nizorél‘M brand intangible asset.
“Reduced Disclosure Framework” {United Kingdom Generally Accepted Accounting Practice). - ) our approach In relation fo the Amberen® C3U, the accuracy of the prior year restatement is no

longer relevant. No new key audit matters have been idenfified in the current year.
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Independent Auditor’s Report «

4.Conclusions relahng to gomg concern

In audifing the financial statements, we have conclided that the directors’ use of the going concern
basis of accounting in the preparation of the financial statements is appropriate.

Our evaluation of the directors’ assessment of the group’s and parent company’s ability to continue to
adopt the going concern basis of accounting included:

» assessing the financing facilities ovailable to the group, including the nature of available facilities,
repuyment terms and required covencnts,
> . Qs g the asst ions and ; ity scenarios used inthe forecasts

p

> performing independent sensitivity analysis on management’s forecasts and assessing the -
consistency of assumptions and forecasts used against those in the impairment models;

> assessing management's identified potential mitigating actions and the appropriateness of the
inclusion of these in the going concern assessment;

> assessing the historical accuracy of forecasts prepared by management;

> testing the clerical accurdcy and appropriateness of the model used to prepore the forecusrs

»  assessing the impact of the potential acquisition of the business by DBAY Advisors, including the
directors’ evaluation of DBAY's financing arrangements and intentions for the business;

> reading onalyst reports and other external information to determine if it provided corroborcﬂve or
contradictory evidence in relation to assumptions used; and

> evaluating the disclosures made within the financial statements.

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

Our responsibilities and the responsibilities of the directors with respec' 1o going concern are described
in the relevant sections of this report.

Governance Financial Statements Additionol information

5. Key audit matters

Key audit matters are those matters that, in our professional judgement, were of most significance in
our audit of the financial statements of the current period and include the most significant assessed risks
of material misstatement {whether or not due to fraud) that we identified. These matters included those
which had the greatest effect on: the overall adit strategy; the allocation of resources in the audit; and

. direciing the efforts of the engagement team.

These matters were addressed in the context cf our audit of the financial statements as a whole, and in
(orming our opinion thereon, and we do not provide a sepuruie opinion on these matters.

5.1. Currylng vo|ue of the Amberen@ cash generahng unit (CGU) . - ®)

The group holds an Amb life brond i ible asset with a carrying
value as at 31 December 2024 of Ql 2.1m, £8.6m net of deferred tax which is subject to
an annual impairment review.

Keyuud:'mu"er @ indefini

description

M dthe ble amount of the Amberen® CGU by reference
to a fair value less costs of disposal calculation. The val model is d d
upon a number of key estimates, including short-term base capsule revenue growth
ussumpnons, long term -ncrkenng spend ossumption within the terminai value

determi of g costs and discount rate. Therefore we have

P

assessed this to be a key audit matter.

Management's valuaticn model showed the recovaruble amount for the Amberen®
CGU is lower than the carrying value. ‘As a result an impoirment charge of £23.5m,
£16.7m net of deferred tax, has been recorded against the brand intangible assets
relating to Amberen® fcr the yeor ended 31 December 2024. There was an impoirment
charge of £46.4m, £32.9m net of deferred tax recorded relating to Amberen® in the
year ended 31 December 2023.

Note 2.3 to the financial statements provides details of the key sources of estimation -
uncertainty and the key assumptions used in discounted cash flow projections for
impairment testing of Anberen® intangible assets. Note 2.10 to the finoncial statements
sets out the group’s accounting policy.

bl

Note 11 to the financicd outlines ity analysis for r possible
chonges in the key assumptions used in the discounted cash flow projections for-
impairment testing of Amberen® intangible assets which could cause further impairment.

The Financiol Réview on page 21 provides information on the impairment of the
Amberen® brand ond t1e commercial background including chcllengmg markel
conditions.
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Independeni Auditer’s Report coniined
5. KeY audit matters continved C Key observations Ourwork hlghllghled |hol 1here was an improvement in the process of the internal

f signifi . data, estimation uncerlainty and model used b:
1. Carrying value of the Am © nerating unit CGU conti Ued review of f . Y 4
5.1. Carrying value beren® cash generating unit { } contin O . management in forming their estimate as to the valuation of the Amberen® CGU.
How the scope of our We completed the following audit procedures: .

3 For the year ended 31 December 2024 a further impairment of £23.5m, £16.7m net of
audit responded to the

k dit mott obtained an undersianding of the key controls in the impoirment process, including * deferred tax, was reco-ded against Amberen® intangible assets and we are sotisfied
ey aucit mofter the review controls performed by the group; . that the judgements op>lied, impairment charges recorded and the disclosures within .
> assessed that the fair value less costs to dispose was higher than the value in use the fing are approp
ond therefore was d ined to be the rec ble amount;
> ossessed the mechanical dccuracy of the impairment models; 5.2. Carrying value of fhe Nizoral™ brand imungibhe asset

»  evaluated and ¢

hall d underlying ptions relating to shori-term base

ins th h compari . Key audit matter The group holds a leorul"" |ndehn|le Me brand m'unglble asset wnh @ carrying volue
capsule revenue growth and margins through comparison to independent market description of £50.0m which is subject fo an annuol impairment review.
forecasts, historical trading trends and through inspection of post year-2nd trading; : .
o . " . §
> reviewed third party evidence in order to assess the e-commerce capsule revenue Management has ussess?d the recoverable GmeuR of the N|z¢.:ml b“’_"d '"'°f‘9'b|f’
assumplions; . asset by reference to afair value less costs of disposal calculation, consistent with prior

year. The valuation model is dependent upon a number of key estimates, including
short-term China reverue growth assumptions, short-term China cost of sales growth
assumptions, markeling spend ptions, determination of operating costs ond

discount rate. Therefore, we hove assessed this to be a key oudit matter.

»  ossessed warehousing and distribution costs by comparison to historical évidence,
current run rates and known coniracted rotes, determining whether the allocoted *
cosls were directly attributable to the Amberen® CGU;

> luated and chall d underlying ptions relating to short-term and

long-term marketing spend by comparison to market benchmarking, historical
spend and comparison to alternative-similar products;

Management's valuation model shows the recoverable amount for the Nizoral™ brand
intangible asset is similar to the carrying value. As a result no impairment charge has
been recorded agains: the brand intangible assets relating to Nizoral™ for the year

» " with involvement of our vall specialists d the discount rote and ended 31 December Z024.

long-term growth rate; .

" L . N . . Note 2.3 to the hnunc al statements provides details of the key sources of estimation

P °ec consivlenty O_F " _Use'd fo the impact of fox unceriainty and the key assumptions used in discounted cash flow projections for

cn{orhsohon benefit with those used in the prior year; impairment testing of Nizoral™ intangible assets. Note 2.10 to the financial statements
4 luated underlying ptions relating 1o the all of overhecds within * sets outthe group’s aczounting policy.
. the impoirment model; Note 11 to the financial outlines sensilivity analysis for bly
»  performed a ‘stand back’ including consideration of the group’s possible changes in the key assumptions used in the discounted cash flow pr0|ect|ons

enterprise value utilising the DBAY offer price compared to manogement's i .

for impairment testing of Nizoral™ brand intangible assets which could cause
assessment of the fair value less costs to dispose;

further impairment.

» performed an assessment of indicators of management bias; The Financial Review on page 21 provides details on the performance of the .

> assessed the impact of events after the reporting period vpto and including the Nizoro|™ brand.
dote ofqpprovul of the financial statemenls;
J

to calculations p d by ntfor c di
and conflrmaiory evidence, to derermlne the impact of reusonubly possible - . -
changes in the key assumptions; and .

> ossessed the completeness and accuracy of disclosures i in 'he financial statements.
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' 5. Key. audit matters continved

5.2. Carrying volue of the Nizoral™ brand intangible asset conrmued ) )

How the scope of our
audit responded to the
key audit matter

N

. We completed the followmg audit procedures

oblained an understanding of the key controls in the impairment process, including
the review controls performed by the group;

assessed that thé fair value less costs to dispose was-higher than the v,olue in use and
therefore was determined to be the recoverable omount;

assessed thé mechanical accuracy of the impairment model;

I hall

dandc d underlying ptions related to short-term China
revenve growth and margins by comparing them to independent market forecasts
and historical trading trends;

inspected post year end run rate of China revenue performance and the disiributor
agreement to assess price and volumes assumptions; .

h

assessed short-term China cost of sales growth f including wa
and distribution costs by comparison to historical evidence, current run rates and
known contracted rates, determining whether the allocated costs were direcily

attributable to the Nizoral™ brand intangible asset;

I d ond chall

comparison to market b

9

d underlying pti
hmarking and historical sp

relahng to marketing spend by

with involvement of our valuation specialist assessed ihe discount rate und long-term
growth rate;

d consi y of ptions used to determine the impact of tax
amortisation benefit with those used in the prior year;
|

d underlying
impairment model;

relating to the allocalion of overheads within the

performed a ‘stand back’ assessment, including consideration of enterprise valve
utilising the DBAY offer price compared to ’s of the fair
value less costs to dispose;

S

performed an of s of bias;

g
assessed the impact of events ofter the reporting period up to and including the date
of approval of the financial slatements;

d

to colculations pi d by for Jictory
and confirmatory evidence, to devermme the impact of reasonably possible chonges
in the key assumptions; and

assessed the completeness and accuracy of disclosures in the financial statements.

Governance

Key observations

Financial Statements Addifional laformation

Our work highlighted that there was an improvement in the process of the internal
review of significant assumpltions, data, estimation uncertainty and model used
by management in forming their eslimate as to the voluation of the Nizoral™
brand intangible.

For the year ended 31 December 2024 no furthei impairment is being recorded
agoainst Nizoral™ acquired brand intangible assets and we are sofisfied that the
judgements applied, impoirment charges recorded and the disclosures within
the financial statements are appropriate. '

6.0ur upplicuﬁoﬁ of materiality’

6.1. Materiality

We define materiality as the magnitude of misstatement in the financial statements that makes it
probable that the economic decisions of a reasonably knowledgeable person would be changed
or influenced. We use materiality both in planning the scope of our audit work and in evaluating the
results of our work.

Based on our professional judgement, we determined motenchty for the financial statements as o

whole as follows:

Materiality
Basis for
determining
materiality

Mqverialiry has been determined by

Group quncnul statements Poren' company fmunclol statements

£2.0m [2023 El 2m) ‘.‘l 1m {2023: £0.7m)

Parent company materiality equules to 0.6%
(2023: 0.5%) of net assets, which is capped ot
55% (2023 58%) of group materiality.

considering a range of possible benchmarks
used by investors and other readers of the
financial statements.

In particular, we considered revenue, nel
assets, underlying EBITDA, and profit before
tax adjusted for non-underlying items as’
defined in note 5.

Qur materiality represents:

Metric 2024

Profit before tax adjusted )

for non-underlying items 6.3%

Revenue 11%

Underlying EBITDA . 4.6%

Net Assets . 1.0% . -

Profit before tox adjusted
for impairment 7.0%
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6.Our application of materiality continved
6.1. Materiality continved

In the prior year, moteriality was determined ~ The company is non-trading ond operates
to be £1.2m and represented 3.9% of profit  primarily as a holding company. As such, we
before tax adjusted for impairment, which was determine the net assets position is the most
considered to be the most relevant benchmork appropriate benchmark to use.

for investors. However, in the current year,

we determined that in light of the changes in

the business’ strotegy and focus, during this

Iransition, using a range of benchmarks was

more appropriate.

Rationale for
the benchmark
applied

6.2, Performance materiality

We set performance materiality at a level lower than materiality o reduce the probability that,
in aggregate, uncorrected and undetected misstatements exceed the materiality for the financial
statements as a whole.

Group financiol statements Parent company financial statements

Performance

65% (2023: 65%) of group materiality 65% {2023: 65%) of parent company
materiality . materiality
Basis and In determining performonce materiality, we considered the following h:dors-: T

rationale for

determining
‘performance

materiality c.

b. the overall quality of the control environment; and

the nature, volume and size of uncorrected misstatements identified in the pravious audits.

a. our understanding of the group and its environment, together with changes in the business;

6.3. Error reporting threshold .

We agreed with the'Audit and Risk Committee that we would report to the Committee all audit
differences in excess of £100,000 {2023: £59,500), as well as differences below that threshold
‘that, in our view, warranted reporting on qualitative grounds. We also report to the Audit and Risk
Committee on disclosure matters that we identified when assessing the overall presentation of the
financial statements. :

l Additienol information
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7. An overview of the scope of our audit

7.1. identification and scoping of components

Our audit scoping considered the nature of the group and its environment and an assessment of the

risks of material misstatement across the group.

‘The group is headquartered in Chippenham, UK and operates in UK, US, France, ltaly, China, Spain,

Thailand, Philippines, India, Republic of ireland, Germany, Switzerland, Singapore and Hong Kong.
Based on our assessment, we focused our group audit scope on five-components, including the parent
company. For these components, we applied specified account balance procedures, with the extent of
our testing determined by our assessment of the risks of material misstatement and the materiality of the
group's operations at these components. This is consistent with our scoping in the previous year, with a
reduction of one in the number of components being subject to specified account balance testing.

The five components represent the principal business units within the group’s répor"oble segments and
account for 89% of the group’s revenue (2023: 95%), 88% of the group’s absolute profit before tax
adjusted for non-underlying items (2023: 95%) and 92% of the group's net assets (2023: 96%). They

" were also selected to provide an appropriate basis for undertaking audit work to address the risks of

material misstatement identified above. Our audit work at these components was executed at levels of
performance materiality applicable to each individual entity, which were lower than group materiality
ranging from £0.7m to £1.0m (FY23: £0.3m to £0.7m). At the parent conipany level, we also tested the
consolidation process and carried out analytical procedures-to confirm our conclusion that there were
no significant risks of material misstatement of the aggregated financial information of the remaining
components not subject to audits of specified account balances.

The group is audited by one audit team, led by the senior statutory auditor.

Revenue Absolute underlying profit Net assets
before tax
1% 12% 8%

- -

/

89% 88% 92%
@ Specified account bolances @ Review at group level
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7. An overview of the scope of our audit continued

7.2. Our consideration of the control environment

For all in scope components we obtained an understanding of the relevant conirols associated with the

financial reporting process, accounting estimates and revenue recognition.

With the involvement of our IT specialists, we obtained an understanding of the relevant IT environment
and key General IT Controls {“GITC"). In the prior year audit we identified a number.of control
deficiencies and reported these to those charged with governance. Since then, management have

. implemented a number of controls, specifically to address some of the deficiencies previously identified
in relation to GITC. . . . -

As reported at Sections 5.1 and 5.2 above, we have noted an improvement in the process in relation
to impairment where there was previously insufficient appropriate audit evidence to support significant -
assumptions and a lack of review and challenge. ’

Whilst we have observed improvements, management are sfill in the process of implementing a formal
controls framework and designing controls that address risks appropriately. The improvements noted in
processes has resulted in fewer deficiencies and misstatements identified in the current year. -

As noted above, the group is in the process of updating its controls and processes. In planning our audit
our expectation was that there would be deficiencies in the group's control environment and therefore
this was reflected in the nature, timing and extent of our audit procedures. The control environment will
continue to be a significant area of focus of the Audit and Risk Committee in the forthcoming year as

- discussed in its Report on page 59.

7.3. Our consideration of climate-related risks .

The group has assessed that climale did not have a material impact on the group’s carrying value of
assets and liabilities at the balance sheet date. Refer to the Notes to the Financial Statements on
page 95.

We assessed the climate related risk of material misstatement and concur with management’s
assessment. With support from our climate specialists we read the related narrative in the
annual report to consider whether it is materially consistent with the financial statements and
our knowledge obtained in the audit.

While management has acknowledged that the transition and physical risks posed by climote change

" have the potential to impact the medium to long ferm success of the business, they have assessed that
there is no material impact arising from climate change on the judgements and estimales determining
the voluations within the financial statements as‘at 31 December 2024 as explained in note 2.

Governance Financial Statements Additional Information

8.Other information

The other information comprises the information included in the annual report other than the financial
statements and our auditor’s report thereon. The directors are responsible for the other information
contained within the annual report.

Our opinion on the finariciol statements does not cover the other information and, except to the extent
otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other
information is materially inconsistent with the financial statements or our knowledge obtained in the
course-of the audit, or otherwise appears to be materially misstated."

If we identify. such material inconsistencies or apparent material misstatements, we are required to
determine whether this gives rise to a material misstatement in the financial statements themselves.
If, based on the work we have performed, we conclude that there is a material misstatement of this

other information, we are required to report thot fact.

We have nothing to report in this regard.

9. Responsibilities of directors

As explained more fully in the directors’ responsibilities statement, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and

for such internal conirol as the directors determine is necessary to enable the preparation of financial
statements that are free from material misstatament, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the group’s and

the parent company's ability o continue as ¢ going concern, disclosing as applicable, matters
related to going concern and using the going concern basis of accounting unless the directors either
intend 1o liquidate the group or the parent company or to cease operations, or have no realistic
alternative byt to do so.

10. Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the firiancial statements as a whole
are free from material misstotement, whether due to fraud orerror, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, butis not a guarantee that
an audit conducted in accordance with ISAs (UK) will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements. -

A further description of our responsibilities for the audit of the financial statements is located on the FRC's
website at: www.frc.org.uk /auditorsresponsibilities. This description forms part of our auditor's report.
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Alliance Pharma plc

Company Cverview
Annuol Report and Accounts 2024 .

Strategic Report

ved

Independent Auditor's Report ca

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS
.12..Opinions on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

> the information given in the strategic report and the directors’ report for the financial year for
which the financial stalements are prepared is consistent with the financial statements; and .
> the sirategic report and the directors’ report have been prepared in accordance with
applicable legal requirements.
In the light of the knowledge and understanding of the group and the parent company and their
environment obtained in the course of the audit, we have not identified any material misstatements in
the strategic report or the directors’ report.

13. Opinion on other matter prescribed by our engagement letter
In our opinion the part of the Directors' Remuneration Report to be audited has been properly
prepared in accordance with the provisions of the Companies Act 2006 that would have opplied
were the company a quoted company. :

14. Matters on which we are required to report by exception
14.1. Adequacy of explanations received ond accounting records
Under the Companies Act 2006 we are required to report to you if, in our opinion:

> we have not received all the information and explanations we require for our audit; or

> -adequate accounting records have not been kept by the parent company, or returns adequate
for our audit have not been received from branches not visited by us; or

> the parent company financial statements are not in agreement with the accounting records
and returns. :

We have nothing to report in respect of these matters.

14.2. Directors’ remuneration
Under the Companies Act 2006 we are also required to report if in our opinion certain disclosures of
directors’ remuneration have not been made.

We have nothing to report in respect of this matter.

Gavernance Finoncial Statements .

Additionol Informotion

15. Use of our report
This report is made solely fo the compony’s members, as a body, in accordance with Chapter 3 of
Part 16 of the Companies Act 2006. Our audit work has been undertaken so that we might state to
the company’s members those matters we are required fo state to them in an auditor’s report and for
no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to
anyone other than the company and the company's members as a body, for our audit work, for this
report, or for the opinions we haye formed. .

Dawn Harris, FCA (Senior statutory auditor)
For and on behalf of Deloitte LLP

Statutory Auditor

Reading, United Kingdom

7 April 2025
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Alliance Pharma plc

Company Cverview Strategic Report Governance Financial Statements Additional Information
Annuol Report and Accounts 2024 e .

Consolidated Income Stotement

Year ended 31 Decomber 2024 Year ended 31 December 2023 Al of 'h_e °_C'i"l"ies of the Group are classed
Non-underlying . Non-underlying . as ‘continuing’. v '
Underlying £000s Total Underlying £000s Toral The accompanying accounting policies
N?'e £000s (Note 5) £000s £000 (Note 5) £000s and notes form an integral part of these
Revenue . 3,30 178,836 - 178,836 180,680 ) - 180,680 financial statements.
Cost of sales T (69,550) - (69550)  (75,661) - (75.651)
Gross profit n 109,286 - 109,286 105,019 - 105,019
Operating income/(expenses)
Administration and marketing expenses 5 VAA ) (65,8?‘5») (?,60?! } (7_6,848) (60,366) 6,147 - _(S—TZ_—:I.;)_
Amortisation of intangible assets 5N {1,908) (6,469) (8,377) {1,903) {7,198) (9,101)
Impairment of goodwill and intangible assets 5N ST - ’ (3-8-,-896)< B (38,896} - ) (7;,25?) (79,2;52)“
Impairment reversals of goodwill and intangible N ’ . i o
assets 5 N1 - 2,383 2,383 . - - -
Share-based employee remuneroti;:n 23 B (l,b;lb-) - (1,646) (Bé?l ‘ - (889i
Operating profit/({loss) ’ 39,893 (47,991) . {8,098) 41,861 . (80,303} ) (38,442)
Finance expense 6 (9,225) - (9,225) (10,471) - (10,471)
Finance income . 6 87 . - 837 . 13 - S ons
Net finance expense (8,388) - (8,388) {10,358} - {10,358}
Profit on disposal of intangible assets 5 Co- 2,026 2,026 - - : -
Profit/(loss) before taxation ’ 4 31,505 (45,965} (14,460) 31,503 (80,303} (48,800)
Taxation 8 (7925 1,65 3731 69150 22,579 15664
Loss for the period attributable to
. equity shareholders 23,580 (34,309) {10,729) 24,588 {57,724) -(33,136)
Earnings per share )
Basic {pence) 10 436 {1.99) 4.55 7 (6.13) .

Diluted (pence) ' 10 432 11.99) 4.54 (6.13)




Alliance Pharma plc

Anil Report and Accounts 2024 Company Cverview Strategic Report Govarnance Financia' Statements
Consclidated Statement of Comprehensive Income
. Yearended Yoar ended
31 December 2024 31 Decomber 2023
K £000s £000s
Loss for the year (10,729) (33,13¢)
Other comprehensive income T T
ltems that may be reclassified to profitorfoss 07
Foreign exchange tronslation differences (gross)- —(1:!77-) ‘ (6,2?1)
Foreign exchange f‘runslutign differences (Heferred tax) 3Al9 i bl,_2‘0_2
Interest rate swaps - cash flow hedge (gross) 1,11& o -(1_‘771“]
Interest rate swaps - cash flow hedge (deferred tax) T W 7445
Foreign exchange forward contracts - cash flow hedge (gros‘s) B ('I,SgOA)_ a7
Foreign exchange forward contracts - cash flow hedge (deferred}a'x) 395 (i2>2')
Total comprehensive deficit for the year {11,935) {32,108)

Additional Information
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Alliance Pharma plc
Annual Report ond Accounts 2024

Consolidated Balance Sheet

-Company Overview

Strategic Report

31 December 2024

31 December 2023

Govarnance

Additional Information

Financial S:atements

31 December 2024

31 December 2023

Note £0005 £000s Note £000s £000s
Assets ) Liabilities
Non-current assets . Non-current liabilities
Goodwill and intangible assets n 253,608 299978 Loans and borrowings | 113,646
Property, plant and equipment 12 5,436 5,721 Derivative financial instruments 20 759 1,771
Deferred tax asset 21 5,645 4,648 .| Other fiabilities 18 2,822 3,200
Derivative financial instruments 20 - 77 Deferred tax liability 21 28,746 37,863
Other non-current assets 122 404 ~ 124804 156,480

264,811 310,828 Currentliabilities
Current assets Corporation fox — ,2’.73.8,_ . 2,454
Inventories 13 22':,“9 25711 Trade and other payables 16 31,844 37,066
Trade c;nd other receivables 14 49,380 54716 Derivative financial instruments 20 1130 413
Derivative financial instruments 20 69 1,232 Provisions A4 979 637
Cash and cash equivalents 15 32,360 22,436 36,691 40,570
104,328 104095 | Total liabilities 161,495 197,050
Total assets 369,139 414923 Total equity and liabilities 369,139 414,923
Equity
Ordinary share capital 22 >5;'406 5,404 The financial statements were approved by the Board of Directors on 7 April 2025.
Share premium account ‘ .151,703 ]5]’,684 ) _M &\S
Share option reserve 12,844 11,159 /(j = l.;"“'*"‘k
Other reserve (329) (329) |- Nick Sedgwick Andrew Franklin
Cash flow hedging reserve (1,170) (822) | Director Director
Translation reserve 6,553 741 o
Retained earnings N 32,637 43.366 The accompanying accounting policies and notes form an integral part of these financial statements.
. - Company number 04241478

Total equity 207,644 217,873 .
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Consclidated Statement of Changes in Equity

Cempany Cverview Strategic Report

Governance

Financial Statements

Additional Information

Cash flow .
Ordinary  Share premium Other hedging Translation Share option Retained Total
share capital account reserve reserve reserve reserve earnings equity
Note £000s £000s £000s £000s £000s £000s £000s £000s
Balance 1January 2023 5,400 151,650 (329) 131 12,430 10,141 86,094 265,517
Issue of shares 22 4 34 - - - - .- 38
Dividend paid 9 - - - - - - 95920 (9.592)
Share options charge [including deferred tax) - - - - - 1,018 - 1,018
Transactions with owners 4 34 - - - 1,018 (9,592} (8,536)
Loss for the year - - - - - - (33,136) {33,136)
Other comprehensive income )
Interest rate swaps - cash flow hedge (v;eﬁ of deferred tax) - - - (1,328) - - - (1,328)
Foreign exchange forward contracts - cash flow hedge (net of deferred tax) - - - 375 - - - 375
Foreign exchange translation differences (net of deferred tax) - - - - ‘ {5,019} - - {5,019)
Total comprehensive deficit for the year - - - {953) (5,019) - (33,136} {39,108)
Balance - 31 December 2023 5,404 151,684 {329) (822) 7,411 11,159 43,366 217,873
Bolance 1 Jonuary 2024 5,404 151,684 (329) {822) 7,411 11,159 43,366 217,873
Issue of shares 22 2 19 - - - - - 21
Share options charge (including deferred tc;() ’ T - - - - 11,685 h - 1,685
Transactions with owners 2 19 - - - 1,685 - 1,706
toss for the year ) - - - - - - (10,729) {10,729)
Other comprehensive income T i - ’
Interest rate swaps - cash flow hedge (net of deferred tax) - - - - 837 T T 837
Foreign exchange forward contracts - cash flow hedge {net of deferred tax) - - - (1,185} ) - - - i T (1,185)
Foreign exchange translation differences {net of deferred tax) - - - - - (858-) T . - (858)
Total comprehensive deficit for the year - - - _ (348) (858) - {10,729) {11,935}
Balance - 31 December 2024 5,406 ° 151,703 (329) (1,170) 6,553 12,844 32,637 207,644
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Consclidated Cash Flow Statement

Governance

Financial Statements Additional information

Group
Year ended Year ended
31 December 2024 31 December 2023
Note £000s £00Cs
Cash flows from operating activities o _ o
Cash generated from operations . T 24 44,29 36,934
Tox paid ' {5.575) (5,524)
Cash flows from operating activities 38,716 31,410
Investing activities
Interest received éZ 7 i Z
Acquisitions and deferre;:i consideration . -. (222)
Purchase of property, plant and equipment . . i 12 (841 )— (656}
Proceeds from the disposal of intangible assets n 2,83’5. . -
Net cash from/(used in) investing activities 2,056 {918}
Financing activities
interest paid and similar charges T —(é,7;8)_ V (Q,AEI—
. Capital lease pcyrﬁén's (85?) . . (86:7]
Proceeds from exercise of share options Y . 37
Dividend paid ) 9 T (9,592)
. Loan issue costs 17 il?) (1,35;8)
Repayment of borrowings 17 7 A(2<l,2357)7 (18,000}
Net cash used in financing activities (30,884) " {39,193)
Net movement in cash and cash equivalents 9,888 (8,721)
Cash and cash equivalents at 1 January 22,436 31,714,
Exchange losses on cash and cash equivalents TR (5_7_7)
Cash and cash equivalents at 31 D bi 15 32,360. 22,436

The accompanying accounting policies
and notes form an integral part of these
financial statements.

94
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Notes to the Financial Statements

1. General information

Alliance Pharma plé {“the Company”) and its subsidiaries {together

. “the Group”) ocquife, market and distribute consumer healthcare
products and prescription medicines. The Company is a public
limited Company, limited by shares, registered, incorporated and

. domiciled in England and Wales in the UK. The address of its
registered office is Avonbridge House, Bath Road, Chippenham,
Wiltshire, SN'15 2BB. The Company is listed on the AIM Stock-
Exchange.

lidated fi ial stat

These ¢ ! | ts have been approyed for
issue by the Board of Directors on 7 April 2025.

2. Summary of significant accounting policies

The principal accounting policies applied.in the preparation

of these ¢ lid are sef out below.
These policies have been consistently applied-to all the periods
presented, unless otherwise stoted. .

d financial sta

2.1 Basis of preparation

These financiol statements have been prepared and approved
by the Directors in accordance with UK-adopted international
accounting standards ("UK-adopted IFRS”).

The financial statements have been prepared under the historical
cost convention, with the exception of derivatives which are
included at fair value.

In the current'year, the Group applied a number of new and
amendments to IFRS Accounting Standards issued by the
International Accounting Standards Board (“IASB”) that are
mandatorily effective for an accounting period that begins on or
after 1 January 2024. Their adoption has not had any material
impact on the disclosures or on-the amounts reported in these
financiol statements.
> Amendments to IAS 1 P t ial Stat t
»>" Amendments to IFRS 16 Leases —Lease Liability in a Sale and
Lleaseback. ’
> Amendmentsto IAS 7 S of Cash Flows and IFRS
7 Financial Instruments: Disclosures — Supplier Finance
. Arrangements.

ion of Fi

Strategic Report Govarnance

Further narrow scope amendments have been issued which are
mandatory for periods commencing on or ofter 1 January 2025. The
pplication of these amend| will not have any material impact on

the disclosures, net assets or results of the Group.

2.2 Consolidation

The Group financial statements consolidate those of the Company
and its subsidiaries (together referred to as “the Group”). The
Parent Company finaacial statements present information about the
Company-as a separate entity and not about the Group. *
Subsidiaries

Subsidiaries are entities controlled by the Group. The Group
controls unAenmy when it is exposed to, or has rights to, variable
returns from its involvement with the entity and hos the ability to

“affect those returns through its power over the entity. In assessing

control, the Group takes into consideration potential voling rights.
The acquisition date is the date on which control is transferred to
the acquirer. The financial statements of subsidiaries are included
in the consolidated financial staf from the date that control
commences until the date that control ceases.

Timi: don

lidati

Transactions

Intra-Group balances and transactions, and any unrealised
income and expenses arising from intra-Group transactions,
are eliminated.

2.3 Judg ts and
The preparation of the consolidated financial statements requires
the Directors to make judg ts, esti ond ¢ s that

affect the applicatior: of policies and reported amounts of assets
and liabilities, income and expenses. The estimates and associated
assumptions are based on historical experience and various other-
factors that are believed to be reasonable under the relevant
circumstances. Actual results may differ from these estimates.

The estimotes and underlying assumptions are reviewed by the
Directors on an ongcing basis.

Financial Statements Additionol Information

Judgements

The following are the critical judgements, apart from those involving
estimates (which are dealt with separately below), that the Directors
have made in the process of applying the Group's accounting
policies that have the most significant effect on the amounts
recognised in the Group's financial statements. -

These are as follows:

> Identification and presentation of non-underlying items {note 5).

We have assessed that there is no material impact arising from
climate changeon the judgements and estimates determining the
valuations within the Financial Statements as at 31 December 2024.

Identification and presentation of non-underlying items
Non-underlying items include all amortisation and impairment
charges for acquired intangible assets, in line with the majority of
peer companies of the Group. Significant restructuring costs (for
example, reloting to office or business closures); one-off project
costs, and the revaluation of deferred tax balances following
substanticl tax legislation changes may also be included as non-
underlying items.

The Direciors believe that this classification of underlying and

non-underlying items, when considered together with total sfu!u'ory‘

results, provides investors, analysts and other stakeholders with
helpful complementary information to understand better the
financial performance and position of the Group from period

to period, and allows the Group’s performance to be more
easily compared against the majority of its peer Companies.
These measures are also used by management for planning and
reporting purposes.

95



“'(uoyanpaep ou :gz0Z) anuaAaJ.woJ; pajpnpap
2J9M SJUNOWD OU ‘j|nsa1 © SD ‘puD sjuawhod SygA Auo wosy
1dwaxa som dnoisy ay) ‘ploysaiy siys Japun 213m pZOZ Ul $3IPS
pasnspaw |ojoy 5,dnoig) ayj sy :10aksed W(Q'GF Uyl $58] 9D
$9|Ds paINSDOW |DJOf B1AYM UOdWaX3 UD $IPN|DU| BWBYDS
SVdA 2yt ‘selunduior) pazis-wnipaw 104 'sisoq Apaponb o uo
p1od pup pajojn3)od 51 810GaS B4 PUD 207 D120 PUD YOS
jo juswpndaq ay; o} anp st s3|Ds pasnsoaw jo abojuaciad
paxiy o ‘awsyds ayj sapun ‘uondidsaid GHN o 3|qo[IBAD
34D YdIyM sauldIpaw pasuddi| ‘papuoiq o salddo gygdA
. 'émaqag AI0JUN|OA SWdA Byt o adods
-8y} Ul 3pOW 1D $3|DS UBYM 10 ‘NI Y} Yim juswaziBo
8j0qgal b 0} j23lqns s3os Jonpoid |PaUNeIDWIDYd sayDW
Aj10d panyi 3y} UsyM SNUBASI WO UOHINPAP D SO uoliuBeday
:s18W04sND 0} sjuswAod puo suino:)s!p ‘s9j0qa. jonpoug (A1)
“dnoig ay) qJ!quamanBD Ajphos b o} oelqns
s3|os Jonpoid |n:!';na5nmqu sayow Apod piiy) ayj uaym
awyj urjuiod o o uoguusoaeg :e|qb/\gaoaj say[pAos 1anpoly {it)
“WD3ls 3213WWod38 JQPJOq
-sson ayj s19A03 Adijod uoljiuBodal snusnas sty “diysssumo Jo
SPJDMB3I PUD SYSU ‘uo:n’luSls pup a4 [oBa) ’spooS ayj 104 Aod,
Y uoyoBijqo uo soy sawoisnd ay ‘awy ut jurod sy 1y "aob|d
paiouBisap ayy s3y203 10 13WOISND By} Of PaISAIISP ) 12poId
|paunad0wIRYd JO j1un Y08 usym swy ul juiod o 4o uouBodey
:930|d 1D AIBAI|BP PUD Suisd} AIBAI[3P — $3|0S 2NPOsg (1)
*diys19uMO JO SP1OMaI PUD SYSH
Juooiyubis pun oy |oBa)| 'spooB sy 10§ And o} uoyoBijqo uo
-SDY J3WOJSND 3y ‘Bwiy Ul jutod Sy 4y 'UOHDI||OD JOf JBWOISND
Y4 0} 8|qD|I0AD §1jonpoid [DdHNBIDWIDYd JO J1UN YODB UIYM
swiy utjutod o o uoyuBoday [swisy SHOM=X3 — 53|05 {20posg (1)
' :syuawabuoup |oIaWWod
‘uaJsglp 10y sadyjod uomuﬁoaa; Buimo)|oy 8y soy dnoicy ay|
’ SWDa4Ys INUIAAI d1J1d3dg

SonowIoju| [UONPPY

96

S§UOWOYDYS |DIPUDULY

“suinjeu 10 [948] pejedxs
aq] JO’ uOISIADJd D ]O &GU PSSILIBODGJ S1 QI\USAGH SJO)DC}IPUI ‘uma|aj
||o s1@pisuod dnoig) ayy ’spooS O B|DS 104 P31IBJSUDY SI |OHUOD
sy urjuiod ay suiuwsyep of “sayiod piry yim 3o0|d Ul 810
sjuswaBbuo.ip 1ay40 10 Ajjohos asaym sisoq ajoudosddo uo uo

10 'spoof pjos sy} §O [01ju0d 3ADY SIBWOISND uaym awy ul ‘ugog,
0 1D pasiuBodas st anUBABI ‘dN0IC) By} 104 "W JBAO 1O BWIY Ul
jutod 0 40 Jayyte pausajsuoly aq Aow joyuo) 'po'oS 1oy} Jo [osuod
SUIDJGO JWOISND BY} UBYM JBWOISND D 0f poob b sisjsuoy Ajyus
- uy Jawojsnd b o} pooB o Buiusysuoy Aq uolcBiiqo aduowiopad
© S3YSHDS §i USYM BNUBAB) sasiuBodas Agius uo ‘G| Sy4[4epun
uoiubora1 o Buiwi)

"3211d uoyoosUDS} Ul uoYINPa, D Jo s1alddns 63 juawAod p 6 Joy
Pajunoddp aq pjnoys juawAod ayj 19YjPYMm SS3SSO Of PAION|DAS OS|O
s1 921135 10 poOB 3y) JO Bn|DA 1D} 3Y] "OM| BY) JO UOHDUIGWOD O

10 58214135 30 spo0B Jouysip Joj JuswAnd o ‘ad11d UoyIDSUDY By} jo
uoKNpal o sjuasaidal JUNOWD ay; JayjaYM duiwislap of dnoiS) ay
Aq pajon|oas s) siyi '1awoisnd D o) 3|qoADd I UOHDIBPISUOD BISYAA-

'SI8WOISND O J8JSuDL} 21042q-pooB pardads Y3pa s|ouuod
dnoig) sy} asno2aq si S1Y) " sWDALS INUAASL 51’!:adg, Japun |iny
ul paquosap so s1aupod Ajddns uinped Y diysuolojas ay; 104
idaoxa ‘spoob o s|ps o Buypjas sdiysuoyp|al |o1dsswwod Aoy (|0
104 ,|odidund, ayy paiapisued sy dnoigy ayy “A|Buipi0ddD 353y 104
pa;uno::)n pUD [USNSSUDJJO lD!)JSuAlUOD LPDB JO’ 9[ Suj] Japun

Jpdidund, Jo juabo, up si i JsyayYm PaIapIsuod SoY dnoss ayy

‘saljjpAos pasog-sa|os

B dncug ay} o} pa1jddp uaaq soy uoyoiapisUOS 3|qoLIDA Bulpwyss
woyy uoydwaxa G| $y4} 3y "ajoudoiddo asaym papnjpursi
UOYDIBPISUDD BJGOLIDA JO SIDWHISS UD 18A3MOY 'juDdYIuBIs aq

0} SjuBWa3 953y JaPISUOD Jou S30P dNOIS) BY| “UOHDIBPISUOD
3|qPUDA Jo Suawa|d@ 8pn|ou; os|o sjuswaBubuib sjogel upy1aY)
“suolpBljqo [onj20:4u0d 5,dNoIS BYj UC PasDQ 210 SUNOISIP

pup sajoqas o) Bulpjas suoudnpap sy pun swodul Ayphoy

aaunusen0s podey aBelig

'SJUDODS!P PUD SGJDqGJ JO 18u PUD XD} PQPPD

-an|oA Suupnpxa pnpmd ay) Joy adnd 6un||es BUOD-PuUDJS BY}
sasudwod uoyoBijqo eduowisopad yooa 104 8d11d UOYIOSUDY BY |
. a5ud uolpdpsubag

‘saiiod paiyy ays Aq plos poob o jun yoos Buieq so suoyoBygo
aounwiopad ay; passasso soy dnois) ay) ‘sjudwabuoiio
|PUONISUD UIDBD J3PuUN JDYaq )t uo saind piyy Aq pajosousb
uiBiow pnposd saatadal osjo dnoig) ay| ‘sawN|oA sajos UO
pasoq A|jpiauab a1p ya1ym ‘dnoig) ay) Aq paumo syIowWapoL puo
Apsadoid jonpay|ajut 40 350 pasuady sy 1of sBUDYIXS Ul S10INGIISIP
Yiim Sjuawaa1B0 ui019d 0} UOHD|SS Ul S3LHDAOS SaAI9DD1 dnoug) By
‘dnoigy ays Aq p|os spoob
40 Jlun yooa Butaqg so suoyoBi|qo edubwioed By} Passassp soy
dnoig ayj 'sianpoud jooynasounoyd jo uounquisip ay Ajpwou
‘saiy1Ao0 5,dn01) ay; 4o 851002 AIDUIPIO BYj-Ur SPooB o sjos
By} 10§ 3|GDAISDI 10 PIAISDS UOYDIBPISUOD $85IAWOD BNUBATY
suolpbi|qo 3d3ubwio4aad o uoyLIYIUBP|
uoyiubodai anuanay ¢'T -

L 3jou) sjasso a|q!6uo|u! pupiq J3Yjo SNOLIDA

PUD ,,|DIOZIN ‘NDD GUaIaquy ayi jo Buysay juawiodwi soy
suoyoalosd mojj ysod pajunodsip ul pasn suoydunsso Aoy <
iS'MO”D] s Gq O] s9yoWYss 3991.“ JBP!SUO:! siopanq alu
“IDBA [DI2UDULY §XBU SYJ UIYjIM SKI[IQOI| PUD
42550 Jo sjunowo Buik1ps ay; o} juswisnlpo jpuajow o u Butnsas
40 s yuodyuBis o sapy joyy ponsad Buisodas jua1nd ay44o pus
3} 40 $34D WIS PUD SUOLAWNSSD JO BINSOISIP Y4 saunbay | gy
$3pWNS]
nf €T
panuyuod
sa1ijod Suuuno::m juodijiubis o ,(Jot.uums ‘T

panuyuod

5
puo si P

PRAuILO? SUUBWISIDIS {OIDUDULY 8U Of SBION

¥207 s1unoay pup Liodsy [onuuy

wansBAD Aundiwo D 31d owbyg 2duDy Y



Alfiance Pharma plc

Cempany Overview
Annuol Report and Accounts 2024

"Notes to the Financial Stalements continued

2. Summary of significant accounting policies
continued

2.4 Revenue recognition continued
For transactions with variable consideration, such as coupons,
this is recognised at the point of sale to the customer.

Payments to customers are accounted for as a reduction of *
revenue unless they are linked to a distinct service, in which
case they are clossified as an operating expense.

{v) Product agency agreements: Recognition at a point in time
when the third party makes pharmaceutical product sales
subject to an agency agreement with the Group.

The amounts recognised in statutory revenue represent
the product margin generated by the third party on behalf
of the Group. Related agency fees are recognised within
administrative expenses.

This is relevant to Nizoral™ {note 30} where the Group has

. ogency agreements with certain supply partners. Under the
terms of the agreements, the Group receives the benefit of the
net profit on sales of Nizoral™. The Group has determined it is
an ‘agent’ in these relationships as it does not control the sale
of goods to third-party customers.

The Group does not consider that judgements made in evaluating
when customers obtain control of a promised good have
significantly influenced the timing of revenue recognition.in -

the year.

2.5 Other operating income

Other operating income is generated from activities outside of the
Group's normal course of business, which includes the profit or loss
on disposal from divestment of brands and other intangibles assets.
Profit or loss on disposal is recognised as proceeds received, less
cost-to-sell, less net book value of the asset.

Strategic Report Govarnance

2.6 Foreign currency

The consolidated finarcial statements are presented in Sterling,
which is the presentational currency of the Group and the
functional currency of the Company. Foreign currency transactions
by Group Companies are booked ot the exchange rate ruling on
the date of the transaction. Foreign currency monetary assets and
liabilities are retranslated into Sterling at the rate of exchange’
ruling at the balance sheet date. Foreign exchange differences
arising.on translation are recognised in the Income Statement,
except for differences arising on the refranslation of a financial
liobility designated as a hedge of the net investment in a foreign
operation that is effeciive, or qualifying cash flow hedges, which
are recognised directly in other comprehensive income.

The assets and liabilities of foreign operations, including goodwill
and fair value adjustments arising on consolidation, are translated
to the Group's presentational currency, Sterling, at foreign
exchange rates’ ruling ot the balance sheet date. The revenues and
expenses of foreign operations are translated at an average rate
for the year where this rate approximates to the foreign exchange
rates’ ruling at the dates of the transactions. Exchange differences
arising from translation of foreign operations are reported in other

" comprehensive income and accumulated in the translation reserve.

Foreign currency differences arising on the retranslation of a hedge
of a net investment in a foreign operation are reported in other
comprehensive income and accumulated in the translation reserve,
to the extent that the hedge is effective.

2.7 Operating segments

Operating segments are reported in @ manner consistent with

‘the internal reporting provided to the Group's Chief Operating
Decision-Maker (“CODM”). The Group's Board of Directors

(“the Boord”) is the Group’s Chief Operating Decision-Maker, as
defined by IFRS 8, and all significant operating decisions are taken
by the Board. ’

Financial S:atements Additionot Information

2.8 Property, plant and equipment . .
Computer equipment, fixtures, fittings and equipment and plont ond
machinery are stated at the cost of purchase less any provisions for
depreciaticn and impairment. Depreciafion of an asset starts when

the asset is available for use. The rates generally applicable are:

Computer equipment
20% - 33.3% per annum, straight-line

Fixtures, fitings and equipment
12% - 25% per annum, straight-line

Plant and machinery

20% - 25% per annum, straight-line

2.9 Leases

Atinception of a contract, the Group ossesses whether a contract
is, or contcins, a lease. A contract is, or contains, a lease if the
coniract cenveys the right fo control the use of an identified asset
for a period of time in exchange for consideration.

Leases are recognised as a right-of-use asset and a corresponding
liability at he date at which the leased asset is available for use by
the Group. Each lease payment is allocated between the liability
and finance cost. The finance cost is charged to profit or loss over
the lease period so as to produce a constant periodic rate of
interest on the remaining balance of the liability for each period.

The right-cf-use asset is depreciated over the shorter of the asset's
useful life and the lease term on a straight-line basis.

Assets anc liabilities arising from o lease are initially measured on
a present value basis. The lease payments are discounted using the
Group's incremental borrowing rate.

Payments associated with short-term leases and leases of low-

value assets are recognised on a straight-line basis as an expense
in the Income Statement. Short-term leases are leases with a lease
term of 12 months or less. Low-value assets comprise IT equipment.
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Alliance Pharma plc

) Company Overview
Annual Report and Accouns 2024 "

Notes to the Financial Statements continued

2. Summary of significant accounting policies -
continued

2.13 Derivative financial instruments and

hedging activities continued

Translation risk

Exchange differences arising from the translation of the net
investment in foreign operations are reported in other
comprehensive income and accumuloted in the transl

reserve. Gains and losses on those hedging instruments
designated as hedges of the net investment in foreign operations,
are recognised fo the extent that the hedging relationship is
effective; these amounts are included in exchange differences
on translation of foreign operations as stated in the Statement of
Comprehensiveincome. ’

Gains and losses relating to hedge ineffectiveness are recognised
immediately in the Income Statement for the period. Gains and

Strategic Repori Governance

Trade and other receivables

Trade and other receivables are recognised initially at fair value.
Subsequent fo initial recognition, they are measured at amortised
cost using the effective interest method, less any impairment losses.
The Group's frade receivables are subject to the IFRS 9 expected
credit loss model. The Group has applied the simplified approach
to measuring expected credif fosses which uses a lifetime expected
loss allowance based on historic default rates. The expected credit
loss rate varies depending on whether and the extent to which
setlement of the trade receivables is overdue.

Accrued income represents amounts owed unconditionally to the
Group which have not been invoiced at the year-end. For these
assets, only.the passage of time is required before payment
becomes due.

. Trade and other payables

Trade and other payables are recognised inifially at fair value.
<uh

losses accumulated in the translation reserve are reclassified to

the income Statement when the foreign investment is disposed of.
Non-derivative financial instruments comprise investments in equity
and debt securities, trade and other receivables, cash and cash
equivalents, loans and borrowings, and trade and other payables.

2.14 Non-derivative financial instruments .
Modifications of financial instruments (including loans and
borrowings) dre reviewed quantitatively and qualitatively

to determine if the modification is ‘substantial’. Substantial
modification of a financial liability.results in derecognition of the
original balance, and recognition of a new financial liability at fair
value. The difference between the carrying amount of the original
financial liability and the fair value of the new financial liability is .
charged to the Income Statement. A non-substantial modification of
financial liability does not result in the derecognition of the original
balance, however it may also result in a gain or loss recognised in
the Income Statement.

t to initial recognition they are measured at amortised
cost using the effective interest method.

Cash and cash equivalents

Cash and cash equivalents comprise cash balances and call
deposits. Bank overdrafts that are repayable on demand and form
an integral part of the Group's cash management are included as
a component of cash and cash equivalents for the purpose only
of the Cash Flow Staiement. Dividends and interest received are
included in investing activities. Dividends and interest paid are
included in financing octivities.

Interest-bearing borrowings .
Interest-bearing borrowings are recognised initially ot fair value
less attributable transaction costs. Subsequent to initial recognition,
interest-bearing borrowings are stated at amortised cost using the
effective interest method.

Financial Statements Addifional laformation | 100

2.15 Employee benefits - share-based

payment transactions .

Employees (including Executive Directors) of the Group receive
part of their remuneration in the form of share-based payments,’
whereby, depending on the scheme, employees render services in
exchange for rights over shares (“equity-settled transactions”) or
entitlement to a future cash payment {“cash-settled transactions”),
the amount of which is determined with reference to the Company’s
share price.

The cost of equity-settled transactions with employees is measured,
where appropriate, with reference to the fair value at the date

on which they are grantéd. Where options need to be valued, an
appropriate valuation model is applied. The expected life used

in the mocel has been adjusted, based on management’s best
estimate, for the effects of exercise restrictions and behavioural
considerations. The cost of equity-setiled transactions is fully

. recharged to subsidiaries.

. The cost of cash-settled transactions is measured with reference to

the fair value of the liability, which is taken to be the closing price of -
the Company's shares. Until the liobility is settled, it is remeasured

at the end of each reporting period arid at.the date of settiement,
with any changes in the fair value being recognised in the Income
Statement. ) .

The cost of equity-settled transactions is recognised, along with

a corresponding increase in equity, over the years in-which the
performance conditions are fulfilled, ending on the date on

which the relevant employees become fully entitled to the award
(“vesting date”). The cost of cash-settled transactions is recognised,
uloqg with a provision for expected cash settlement, over the
vesting period. L ’
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Alliance Pharma plc

Tompony Oveniea
Annuol Report and Accounts 2024 .

Notes to the Financial Statements continued

2.18 Going Concern continued . .
In light of the recommended cash offer by DBAY Advisors lid for
-the entire issued and to be issued share capital of Alliance, the
Directors have also prepared cash flow forecasts for a period of
12 months from the date of approval of these financial statements,
considering the proposed debt structure and associated finance”
costs of the Group under this new ownership model. At the time of
preparing these financial statements-and should the DBAY offer
proceed, it is proposed that the current RCF is repaid in full using
a combination of new-debt and equity. The proposed new debt
structure assumes a new Term Debt Facility of £215m, an undrawn
£40m Acquisition Facility and a £30m fully Revolving Credit
Facility {"RCF") of which £5m is intended to be immediately drawn
down. The Directors do not consider that the proposed transaction
infroduces any additional severe but plausible downside scenarios
to those considered under the existing ownership structure.
Having modelled these same scenarios under this revised cash
flow forecast, the Directors sill consider that the Group will have
sufficient funds to meet its liabilities as they fall due and will
continue to comply with its new loan covenants throughout the
forecast period. The Directors also considered a reverse stress test
- scenario within these revised cash flow forecasts, which indicates
that o decline in monthly EBITDA against forecast from March
2025 of over 24% would be needed to resultin a breach of the
new loan covenants. The Directors consider this remote and again,
ing actions that M t can take in ordef
to maintain covenant compliance in even more exireme downside
scenarios. The Directors have also considered any change of
control clauses in existing contractual arrangements and do not
consider that there is any material exposure to the Group in this
regard. Specifically, the existing RCF and associated facilities are
intended to be repaid in full without redemption penalty, with a
new DBAY financing facility put in its place.

there are

Stategic Report Govainonce

Consequently, the Directors consider it highly unlikely that the
Group would be unable to exercise its right to roll over the existing
or any new debt under the Group's current or future proposed
DBAY ownership structure. Furthermore, the Directors consider it
highly unlikely that the Group would be unable to secure the new
debt under the proposed DBAY ownership structure. The Directors
are therefore confidert that the Group will have sufficient funds to
continue to meet its liabilities as they fall due for at least 12 months
from the date of approval of the financial statements. The Directors
have, therefore, determined it is appropriate to adopt the going

. concern basis in preparing the financial statements.

2.19 Alternative Performance Measures .

The performance of the Group is assessed using Alternative
Performance Measures ("APMs"). The Group's results are presented
both before and after non-underlying items. Adjusted profitability
measures are presented excluding non-underlying items as we
believe this provides both management and investors with useful
additional information about the Group’s performance and aids
effective comparison of the Group's trading performance from one
period io the next and with similar businesses.

In addition, the Group's results are described using certain other’
measures that are not defined under IFRS and are therefore
considered to be APMs. These measures are used by management
to monitor ongoing business performance against both shorter-term
budgets and forecasts but also against the Group’s longer-term
strategic plans. Some of these APMs also form the basis upon

which incentive and rewards are structured. APMs are presented in

note 30.

The Group does not consider adjusted profitability measures or
APMs to be a substitute for, or superior to, IFRS measures.

Additional Information

,jnc ncial Statements

3. Revenue and segmental information

The Group's reportable segments are the sirategic business units
that represent different parts of the overall product portfolio, these
being Consumer Heolthcare brands and Prescription Medicines.
The business units are managed separately as each portfolio
requires different expertise to deliver the corresponding product
offering as o result of the inherently different characteristics of these
product types. . )

Operating segments reflect the way in which information is
presented to and reviewed by the CODM for the purposes

of making strategic decisions and assessing Group-wide
performance. The Group’s Board of Directors {“the Board”} is
the Group’s CODM. The Group evaluates performance of the
operational segments on the basis of revenue and gross profit.
Underlying gross profit is consistent with that reported on a
statutory basis. Other than intangible assets, disclosed in note 1,

_assets and liabilities are reported to the Board at Group level and

are not separated segmentally.

102
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Notes to the Financial Statements comtinued

Strategic Report

3. Revenue and segmental information continued

Revenue
Year ended Year ended
31 December 2024 31 December 2023
Revenue information by brand £000s £000s
Consumer Healthcare brands:
Kelo-Cote™ franchise! 65,426 63,209
Amberen®’ 10,121 11,218
Nizoral™ 12 14,933 19,648
MacuShield™ ! 10184 9,199
Aloclair™ 9,537 7959
Vamousse™ 4,272 4,467
Other Consumer Healthcare bronds . ‘Ta,761 » 18,692
Total revenue — Consumer Healthcare brands 129,234 134,332
Prescription Medicines:
Hydromol™ 1 10,277 9,042
Flamma Franchise i 6,655 5,990
Forceval™ 7919 " 6,606
Other Prescription Medicines 24,751 » 24,710
Total revenue - Prescription Medicines 49,602 46,348
' 178,836 180,680

Total revenue

1. Denotes star brands.

2. Nizoral™ statutory revenue includes revenue generated on an agency bosis. Nizoral™ revenue presented on a See-through income Siatement
o e Porls

included os an Al

Meosure in note 30.

Classification by geography is based on customer location.

Year ended Yeor ended

31 Decomber 2024 31 December 2023

. £000s £000s

Europe, Middle East and Africa (“EMEA") 83,418 79,199

Asia Pacific and China ("APAC"} 65,926 72,422
Americas ("AMER”") 29,492 29,059
Total revenue 178,836 180,680

Governance

Operating segment results

Financial Statements

J Additionol Information

Year ended 31 December 2024

= iption Medici Total
£000s £000s £000s
Revenue 129,234 ‘ 49,602 178,836
Cost of sales 45,519) (24,031 169,550)
83,715 25,571 109,286

Gross profit

Year ended 31 December 2023

p—— tprion Medic Yol
£000s £000s £000s
Revenve - 134,332 46,348 180,680
Cost of sales (51,605) (24,056) (75.661)
Gross profit 82,727 22,292 105,019

Major customers

The net revenues from the Group's largest customers in the year ended 31 December 2024 {customers
separately comprising more than 10% of tke Group’s revenue) are as follows:

Year ended

Year ended
31 December 2024 31 December 2023
£000s £000s
Maijor customer 1 (Consumer Healthcare sales in APAC) 21,913 20,200
Major customer 2 (Consumer Healthcare sales in APAC} 21,114 21,201
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4. Profit/(loss) before taxation Year ended Year ended
31 Decomber 2024 31 December 2023
Year ended Year ended £000s £0005
31 Docember 2024 3 ber 2023 — — -
Profit/(loss) before taxotion is stated after charging/(crediting}: £000s £000s Amortisation of acquired intangible assets ) (6,469) (7198}
Amounts receivable by the Company's auditor and its Impairment of goodwill and intangible assets (38,896) {79,252)
associates in respect of: ) ) Non-underlying impairment reversals for the period 2,383 -
~ The oudit of these financial statements : . 766 1,388 Restructuring costs' (4,570} -
- The audit of the financial statements of subsidiaries 2_85 269 Profit on disposal of intangible assets 2,026 -
- Other assurance services {covenant compliance and CMA provision release’ - ] 7900
other regulotory compliance services) 10 21 Other’ (439) {1.753)
Amorfisation of intangible dssets 8,377 _9’]0] Total non-underlying items before taxation (45,965) (80,303)
Impairment of intangible asses 38,896 79.252 Taxation on non-underlying items 1,656 22,579
ImPolrmeni reversals for infongible assets {2,383) - Total non-underlying items after taxation . (34,309) (57,724)
Restructuring costs 4,570 -
Profit on disposal of in'cmgible assets ‘2 026] 1. These items are recognised in odministration and marketing expenses within the Income Statement, fotalling £5.0m in 2024 {2023: £6.1m).
CMA provision release ’ - {7900) | Amortisation of intangible assets
Share options charge 1,646 889 The amortisation costs of acquired intangible assets are a significant item considered unrelated to
Depreciation of plant, property and-equipment 1.318 1.225 trading performance,-and as such have been presented as non-underlying. This classification is in line
! . ! with the majority of peer companies of the Group. : :
(Gain)/loss on foreign exchange fransactions {775) . 480

5. Non-underlying items

The Group presents a number of non-IFRS measures which exclude the impact of significant non-
underlying items. This is to provide investors with a view of the measures used by management

to monitor the ongoing business performance, and can exclude items such as: amortisation and
impairment of acquired intangible assets; resiructuring costs; significant gains or losses on disposal;
one-off project costs; remeasurement and accounting for the passage of time in respect of contingent
considerations; and the revoluation of deferred tax balances following substantial tax legislation
changes. This assessment requires judgement to be applied by the Directors as to which transactions
are non-underlying and whether this clossification enhances the understanding of the users of the
financial statements.

Impairment of goodwill and intangible assets

The impairment reviews for the Group's intangible assets resulted in impairment losses as the carrying
value of certain cash-generating units exceeced estimated recoverable amounts. Further details are
provided in note 11. The impairment losses are significant items resulting from changes in assumptions
for future recoverable amounts. As such, they are considered unrelated to 2024 trading performance,
and have been presented as non-underlying. This classification is in line with the majority of peer
Companies of the Group.

Non-underlying impairment reversals for the period
The Group has performed an assessment on assets which have had impairments recorded in previous
periods to determine if any reversals of impairments were required. No impairment reversals were

recorded in 2023. Further details are provided in note 11. Reversals'of impairments are significant
|- h, H,

items re in
considered unrelated to 2024 trading performance, and have been presented as non-underlying.

This classification is in line with the mojority cf peer Companies of the Group.

ting from For future recoverable amounts and as such, they are
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5. Non-und'erlyiﬁg items continued

Restructuring costs

Restructuring costs include one-off costs relating to the recommended acquisition of the Group and the -

restructure of the senior leadership team, as well as professional support relating to finance cnd other
transformation activities. These costs are considered unrelated to 2024 trading performance, and have
been presented.as non-underlying.

Profit on disposal of intangible assets

Significant gains or losses on the disposal of intangible assets not previously held for sale are
considered unrelated to 2024 trading performance, and have been presented as non-underlying.
Profit or loss on disposal of intangible assets primarily consists of proceeds of the disposal, less costs to
sell, less the net book value of other brand assets. .

CMA provision release

The provision of £7.9m relating to the CMA Infringement Decision was released in the prior year
following the announcement that the Group's appeal had been upheld. This was considered unrelated

to 2023 trading performance, and was presented as non-undeilying in the prior yeor.

Other non-underlying items .

Other non-undérlying costs primarily relate to one-off legal and professional costs, as well as provision -
for damages caused by the flooding of Avonbridge House. These costs are significant items considered
unrelated fo trading performance, and as such have been presented as no'n-vnder|ying. ’

Gaovernance Financial Statements Additionol tnformation

" 6. Finance income and expense

Year ended Year ended
31 December 2024 31 December 2023
£000s £000s
Fmance expense . ’
ln'erest paycbleA on |;:r.cns -cnd z;verdrc;fg__- o (8,482) (9,418) :
Amortised hncmce issue costs {319) - - -_(Z(;i)
* Fnance costson nferestrole swops w7 -
Interest expense T TTmm : (39) ) . -
Inleres' on |eose ||cb|||'|e‘s . ST “(108) -2
Nev exchonge |osses . {480)
: 9,225) (10,471)
Finance income . '
nterestincome &2 13
o ;’et‘.exchonge g’g::;;" o N . 775 ) - -
837 - 13
Finance expense - net (8,388} (10,358)

7. Directors and employees

Employee benefit expenses for the Group {including Executive D:rectors) dunng the year were
as follows:

Year ended Year ended
31 December 2024 31 December 2023

£000s. £000s

23,696 20,946

2,584 2,272

Other pen5|on costs (no'e 7) 1,682 1,506
Share-based employee remunercmon (note 23) 1,646 . 889
29,608 25,613
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7. Directors and employees continued

The average number of employees of the Group (including Directors) during the year was:

Year ended Year ended

31 December 2024 31 December 2023

Number Number

Management and administration 290 284

Key management of the Group is the Board of Directors (including Non-Executive Directors)
and C-Suite. Benefit expenses in respect of the key management were as follows:

Year ended Yeor ended

31 December 2024 31 December 2023

£000s £000s

Key management remuneration 3,352 1,930
Pension contributions ) 76 137
3,428 2,067

Key management non-underlying restructuring costs of £1,189,000 {2023: £qil} were incurred during
the year.

During the year, contributions were paid to defined contribution schemes for four Executive Directors

(2023: three) -
Gain on share options exercised by Executive Directors during the year was £nil (2023: £52,000).

The amounts set out above include remuneration in respect of the highest-paid Director as follows:

Year ended Year ended

31 December 2024 31 December 2023

£000s £000s

Emoluments for qualifying services 664 427
Pension contributions 18 . 32
682 459

The net notional non-cash IFRS 2 share-based payment expense in respect of the highest paid Director
was a credit to the P&L of £18,000 (2023: £59,000 debit to the P&L) due to shares lapsed.

vAveroge number of members of the Board of Directors (including Non-Executive Directors) ‘or the
year ended 31 December 2024 was nine {2023: seven).

O Further datail of Directors' ramuneration is shown in tha Remuneration Committee report on | pages 85 to 74

Govarnanca Financial S-atements Addifional Information

8. Taxation

Analysis of the charge for the period is as follows:

Year ended Year ended
31 December 2024 31 December 2023
£000s £000s
Corporation tax

In respect of current period 5,856 4,810
Adjustment in respect of prior periods 8 193
. 5,864 5,003

Deferred tax (see note 21) ' .
Origination and reversal of temporary differences {9,415} {20,662)
Adjustmenit in respect of prior periods {180) L. (5)
Taxation {3,731) (15,664)

The difference between the total tax charge shown above and the amount calculated by applying the
standard rate of UK corporation tax to the profit before tax is as follows:

Year ended Year ended
31 December 2024 . 31 December 2023
£000s £000s
Loss before taxation . {14,460) (48,800)
Loss before taxation multiplied by the blended standard
rate of corporation tax in the United Kingdom of 25%
(2023: 23.5%) N {3,615) (11,468)
Effect of:
Non-deductible expenses 709 {587)
Adjustment in respect of prior periods (172) 188
Differing tox rotes on overseas earnings (1,222) {3,237}
Unrecognised losses ) - {13}
Foreign exchange R 198 (869)
Share options . 256 262
Movement in other tax provisions ns . 60
Total taxation {3,731) {15,664)
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8. Taxation continued ) )
A change to UK corporation tax was announced in the Budget on 3 March 2021, increasing the main
rate of UK corporation tax from 19% to 25% with effect from 1 April 2023.

‘Non-deductible expenses primarily relate fo restructuring costs and impairment/amorfisation of certain
intangible assets which do not qualify for tax relief and so represent a permanent difference. During
2023, the non-deductible expenses primarily related to the release of the provision for the CMA fine,
offset by the impairment/amortisation of certain intangible assets which did not qualify for tox relief
and so represented a permanent difference.

The Group has cclculoled ‘underlying eHecﬁwe tox rate’ as an Alternotive Performance Measure in
note 30.

9. Dividends

Governance

Financial Statements Additionc! Information

A reconciliation of the weighted average number of Ordinary shares used in the measures is given below:

‘Year ended
31 December 2023

Year ended
31 December 2024

540 483,766
4,972, 886

Weighted average undiluted shares

Employee share options

Weighted average diluted shares . 545,456,652 541,355,686

As the Group made a reported loss in the current and prior periods, the dilutive potential Ordinary
shares have not been included in the calculation for Diluted EPS as the exercise of share options would
have the effect of reducing the loss per share, and therefore is not dilutive. The underlying basic EPS is
intended to demonstrate recurring elenents of the results of the Group before non-underlying items.

A reconciliation of the earnings used i the different measures is given below:

v endad ear
There was no dividend declared or paid re|al|ng to the flnonclcl years 2023 or 2024. 3“,“;::;20;, 2 D“:,::;;:::
£000s ' £000s
Year ended
31 Decomber 2023 Eormngs For busnc and dlluted EPS ) -{10,729) (33,136)
Pence/share £000s Non- underlylng items (nore 5) 34,309 57,724
Amounts recognised as distributions to Earnings for underlying basic and diluted EPS 23,580 24,588
ownersin 2023
Interim dlwdend for the 2022 flnunclul yeur 0 592 3 197 The resulting EPS measures are:
Final dividend for the 2022 financial year 1184 6 395 2 De‘;:::;:;i' 3 D“:;:;:;:;:
Total dividend 1.776 9,592 . Pence ' Pence .
Basic EPS (1.99) (6.13) -
The interim dividend for 2022 was pald on 19 January 2023. The final dividend for 2022 wos paid on Dilored EPS ] (1.99) (6.13)
18 July 2023.
Underlying basic EPS 4.36 T 455
10. Earnings per share {(“EPS") Underlying diluted EPS » 4.32 4.54

Basic EPS is calculated by dividing the eamings-attributable to Ordmury shareholders by the weighted
average number of Ordmcry shares in issue during the year. For diluted EPS, the weighted average
number of Ordinary shares in issue is adjusted fo assume conversion of all dilutive potential Ordinary *
shares. There are no differences in earnings used to calculate each measure as a result of the dilutive
employee share options.
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11. Goodwill and intangible assets

Strategic Raport

Prescription

Sovémance
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J Addition! Information

Consumer  Medicines brands,
Healtheare brands royaltiesand  Computer

Goodwill and distribution distribution rights software Total
The Group £000s rights £000s £000s £000s £000s
Cost . .
At 1 January 2023 34,626 291,762 152,691 15,292 494,371
Exchange adjustments {211) ’ (4,410) (394) (26) (5,041)
At 31 December 2023 34,4157 287,352 152,297 15,266 = 489,330
Amortisation and
impairment .
At 1 January 2023 19928 ' 24,885 52,860 3,326 100,999
Non-underlying impairment :
for the year - 63,010 16,242 - 79,252
Non-underlying '
amortisation for the year - 438 6,760 - 7,198
Underlying amortisation
for the year - - - 1,903 1,903
At 31 December 2023 19928 88,333 75,862 - 5229 189352
Net book amount )
At 31 December 2023 " 14,487 7 199,019 76,435 10,037 299978
At 1 January 2023 ].4,698 266,877 99,831 11,966

393,372

Consumer  Medicines bronds,
Healthcare brands royallies and Computer

dwill and distributi distrik righ’s f! Total
The Group £000s rights £000s £000s £000s £000s
Cost .
At 1 January 2024 34,415 287,352 152,297 15,266 489,330
Disposals ) - (322) (587) - (909)°
Exchange adjustments (54) 1,320 (622) - 644’
At 31 December 2024 34,361 288,350 151,088 15266 489,065
Amortisation and
impairment
At 1 January 2024 19,928 88,333 75,862 5,229 189,352
Disposals - : - {152) - (152)
Non-underlying impairment .
for the year 1,688 25,973 11,235 - 38,896
Non-under|yiné impairment :
reversals for the year - {609) 01,774) - {2,383)
Non-underlying ’
amortisation for the year - 872 5,597 - 6,469
Underlying amortisation for
the year - - - 1,908 1,908
Exchange adjustments - 1,437 {70) - 1,367
At 31 December 2024 21,616 116,006 90,698 7137 235,457
Net book amount
At 31 December 2024 12,745 172,344 60,390 8,129 253,608
Al 1 January 2024 14,487 199,019 76,435 10,037 299978
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11. Goodwill and intangible assets continved

Useful economic lives

The Group segregates its portfolio of assets into two areas: Consumer Healthcare brands and
Prescription Medicines. The Directors have considered the continuing appropriateness of the useful
economic lives assigned to the assets and for certain assets have made changes, reducing useful
economic lives and moving from indefinite life to finite life where appropriate.

For the majority of Consumer Healthcare brand assets, indefinite useful lives have been judged to

remain appropriate. This is due to the expected long-term growth profile of the Consumer Healthcare

business and the enduring nature of the brands, which are supported by continuing marketing spend.

It is the opinion of the Directors that the indefinite life assets meet the criteria set out in IAS 38. This

assessment is made on an asset-by-asset basis taking into account:

> _how long the brand has been established in the market and subsequent resilience to economic and
social changes; ’

»  stability of the industry in which the brand is used; .

> potential obsolescence or erosion of sales;

> barriers to eniry;

» whether sufficient marketing and promotional resourcing is available; and

> dependency on other assets with defined useful economic lives.

For Prescription Medicines brand assets, finite useful lives of up to 20 years were adopted
prospectively from 1 January 2020. The defermination of this lifespan considered all relevant
factors for each individual asset, including typical pharmaceutical asset life cycles and the potential
development of alternative treatments over time and the remommg useful lives of these brands are
considered to remain appropriate. '

Certain brands were acquired with patent protection, which lasts for a finite period of fime. It is the
opinion of the Directors that these patents do not provide any incremental value to the brand and
therefore, no separate value has been placed on these patents. This assessment is based ori @ view of
future profitability after patent expiry and past experience with similar brands.

The Prescription Medicines brand assets have a weighted average remaining life of 14 yeors at
31 December 2024 (2023: 16 years).

Governance Financial Statements Additicnal Information

The net book value of intangible assets and goodwill which are considered to have indefinite useful
lives are allocated to individual asset level (and for Amberen® only CGU level) in the following table.
Goodwill relating to the acquisition of certain assets and businesses from Sinclair IS Pharma plc is
allocated to the group of related Consumer Healthcare and Prescription Medicines product assets.
Other goodwill amounts are allocated to the product CGU or individual brand asset with which they
were originally acquired. Intangible assets that are considered to have indefinite lives all relate to the
Consumer Healthcare segment, except for Sinzlair Prescription Medicines’ goodwill.

31 December 2024

Consumer healthcare
brands ond

Goodwill distribution rights Total
£000s . £000s £000s
Amberen® - 12,114 12,114
Nizoral™ A T - 50003 50003
Kelo-Cote‘M {US rights cInd Sccrchy;M). T . B -‘ - ) 15 202 i;ZOZ )
MacuShield™ o T s 8740 10488
Ashton and Pu;sons . L o — L l 562 i 1“,562
Aloclair™ (non-Sin'clcir) . - 862 862
Anbesol N . - " Tess  oss
Ccmbndge mfonglbles ‘ T 5§8. o Tl ) 5;?8
Products acquired from Sm:lmr o o ’ o
Kglg-Co'eW {non EU, excluding US) . - B 44,109 44,109
Kelo-Cote™ {EU) ) - 17,800 17,800
Alv:zclonr'M (Sinclair} ‘ L a - ’ .11‘1»,00‘0“ ‘ 14,000
Goodwn" - Slnclmr Prescription Medlcmes L e Tl -
GoodW||| - Slncloeronsumer Healﬂ;cure“ - 10,399“ e — C 16,599_
Assets with indefinite lives . 12,745 165,380 178,125
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11. Goodwill and intangible assets continved

Impdirmen! .
Goodwill and other intangible assets with indefinite lives are allocated to individual asset level (and for
Amberen® CGU level}.as set out in the useful economic lives table on the previous page. As explained
in note 2.10, all intangible assets are stated at cost less accumulated amortisation and impairment.

For all intangible assets with an indefinite life, assets with a finite life that show indicators of impairment
and goodwill, the carrying amounts of the Group’s non-financial assets are assessed annually for
impairment; this includes estimation of the recoverable amount, being the higher of the value in use
basis and the fair vale less costs of disposal basis. Amberen® is tested at CGU level as the directors
believe this CGU generates largely independent cash inflows. All other brands are tested at the
individual asset level.

Volue in use calculotions have been used to determine the re¢overable amount for all individual assets
and CGUs other than Amberen®and Nizoral™. The calculations use the latest approved five-year
forecasts, extrapolated for the individual assets’ and CGUs’ remaining useful life or into perpetuity for
assets with indefinite useful lives, using long-term market decline/growth rates between -8.8% to 2.0%
(2023: -2.0% to 2.0%). Cash flows are discounted at an appropriate rate based on the Group's post-
tax discount rate, adjusted where appropriate for country-specific risks, of between 8.3%~18.2%, or
pre-tax 11.1%-24.2% (2023: 9.8%-14.5%, or pre-tax 13.1%-19.3%).

A fair value less costs of disposal calculation has been used to determine the recoverable amount

of £8.6m for the Amberen® CGU (net of deferred tax), including tax benefits that are not entity
specific and overhead and marketing expense to operate the brand by a market participent. When
applying the fair volue less costs of disposal methodolagy, it has been difficult to assess a sale valve -
using observable market inputs {level 1) or inputs based on'market evidence (level 2) in the current
environment and so unobservable inputs {level 3) have been used. A discounted cash flow has been
used to establish the fair value to a market participant, based on the latest approved five-year forecast,
extrapolated into perpetuity using a long-term US market growth rate of 3.0% (2023: 3.0%) and
discounted at an appropriate rate based on the Group’s post-tax discount rate, adjusted for country-
specific risks, of 8.6%, or pre-tax 11.6% (2023: 9.2% or pre-tax 12,5%).

Governance Financial Statements J Additioncl Information

A fair value less costs of disposal calculation has also been used to determine the recoverable amount
of £50.0m for the Nizoral™ individual assef, including overhead and marketing expense to operate
the brand by a market participant. When apolying the fair value less costs of disposal methodology,

it has been difficult o assess a sale value using observable market inputs {level 1) or inputs based on
market evidence {level 2} in the current environment and so unobservable inputs {level 3) have been
used. A discounted cash flow has been used to establish the fair value to a market participant, based
on the latest approved five-year forecasi, extrapolated intoperpetuity using a long-term growth rate
of 2.0% (2023: 2.0%) ond discounted at an appropriate rate based on the Group’s post-tax discount
rate, adjusted for country-specific risks, of 8 97%, or pre-tax 12.0% (2023: 11.3% or pre-tax 15.1%).

Discount rates reflect the current market assessments of the time value of money and the territories in
which the CGUs or individual brand assels operate. In determining the cost of equity, the Capital Asset
Pricing Model ("CAPM”) has been used. CAPM assesses the expected cost of equity by reference to
the risk-free rate, the expected market return, and the industry's beta. Bela is a measure of the indusiry’s
volatility compared to the overall market. Pre-tax discount rates applied to the cash flow forecasts are
derived from our post-tax weighted averagz cost of capital.

With the exceptions of the Amberen® CGU, the Nizoral™ indefinite life asset and central cost ‘
sensitivities for other brand intangible assets, which are all impaired fo their recoverable amounts, the
directors do not consider there to be any other reasonably possible changesin esfimates that would
result in further impairment to goodwill and other intangible assets.
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11. Goodwill and intangible assets continued

Results of goodwill and other intangible assets impairment test

As a result of the impairment review for the year ended 31 December 2024, the ‘o__oim:m impairment

charges were identified: .

> Consumer Healthcare brand 6_950 to >3vm$: impaired by £23.5m, gross of £6.8m deferred
tax credit (2023: impaired by £46.4m, gross of £13.5m deferred tax credit) following reassessment
of the expected future cash flows generated, taking into account past performance, contractual
arrangements and cost estimates, including morketing spend, and a lower cost of capital due to the
overall decrease in borrowing rates. . .

»  Following impairment indicators identified, Prescription Medicine brand and distribution rights
assets with a finite life and associated goodwill have been impaired by £12.9m {2023: £16.2m}
due to viability of future sales in the current market, and updates to the central cost allocation for the
Group due to an update in strategic focus across brands:

> Following impairment indicators identified, Other Consumer Healthcare brand and m.m:__uc:o:
rights assets with a finite life have been impaired by £2.4m Awoww £6.3m) due to viability of future
sales in the current market.

. Reversals of impairment totalling £2.4m have been recognized in the year (2023: £nil) arising from
the subsequent reviews of the assets impaired in previous periods where gither the conditions which
gave rise to the original impairments'were deemed to no longer apply or management deem the
brand to have sustained improved economic performance above when the original impairment
was recognised.

‘Assumptions applied in financial forecasts for fair value less costs of disposal
The Group prepares five-year cash flow forecasts derived from approved financial budgets, taking into
account management’s.past experience, expected market conditions and industry growth rates.

Amberen®

The key assumptions used in forecasting cash flows relate to discount rate, short-term revenue growth,
operating expense and terminal value marketing spend. Revenue is made up of capsule and gummy
revenue streams. The short-term revenue key assumption is pinpointed to the capsule revenue siream
as assumptions on gummy short-term revenue are not considered key assumptions as they do not
contribute significantly to the £8.6m intangible asset brand valuation, net of deferred tox.

Underlying factors in determining the values assigned to each key assumption are shown below:

> Short-term revenue growth — forecast revenue growth rates are based on past experience adjusted
for the strategic direction of the Group and expected market conditions within each of the markets.
in which the CGU operates. This includes forecasting the proportion of sales vm.imm: G:n_a and
mortar and ecommerce platforms.

>

Governance Financial Statements : Additionot tnformation

Operating expense ~ ovmao::m expense is ‘orecast based on management's best estimate of cash
flows, taking into account historical costs. .

Terminal value marketing spend — marketing spend is forecasted based on historical experience,
product lifecycle expectations and expected market conditions.

Amberen® CGU - sensitivity analysis

The following key assumptions within the Amberen® valuation model are significant to the mmrso_m\
future changes to these assumptions could lead to significant n_._o:mmm to the carrying value om the
Amberen® CGU:

Discount rates in fair value less costs of disposal models

>

Methodology: Cash flows are discounted at an appropriate rate, based on the Group's post-

tax discount rate adjusted for country-spedific risks, in line with those used in the value in use
calculations disclosed above. The Group's discount rate has decreased largely as a result of
decreases in risk-free rate due to changes n mo<m53m=. bond yields and a mmnﬂmomm in the mnc:v\
beta based on sector market data. .

Estimation uncertainty: The'assumptions included in the compilation of the CGU/asset-specific
discount rates are designed to approximate the cost of capital that a potential market participant
would expect. Given the nature of the Group's business model, the discount rate necessarily

includes estimation uncertainty. ~

Short-term capsule revenue growth rates in fair value less costs of disposal valuation models

>

>

Methodology: Approved budgets and forzcasts for five years, based on management’s best
estimate of cash flows, taking into accoun- Im.ozno_.novmc_m revenue, contracted revenue and
expected market growth. The overall capsule short-term revenue growth is modelled ot a four-year
compound average growth rate (CAGR) of 3.1% (2023: 1.4%), splitinto bricks o:m mortar CAGR of

- 3.1% and ecommerce CAGR of 3.0%.

Estimation uncertainty: The capsule revenue growth rates assumed in the Group's budgets and
forecasts inherently include estimation uncertainty relating to the achievement of noaama_o_
initiatives and external factors.

‘Market vnl_nin:» operating expense
Methodology: A key driver of the termincl value within the Amberen® 5693_03 Bo&m_ is the

market participant operating expense wkich is modelled at 29% of net sales (2023; 30%). This is
based on management’s best estimate.

Estimation uncertainty: The market bo:_n%oa o_uma_:._m expense assumed in the Group's
budgets and forecasts inherently includes estimation uncertainty relating to assumptions about-the

generalised overheads to operate the Amberen® asset by a market participant.

m
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. Goodwill and intangible assets conhnued
Terminal value marketing spend in fair value less costs of disposal valuation model
> Methodology: A key driver of the terminal value within the Amberen® impairment model is the
marketing spend as a percentage of revenue which is modelled at 20% (2023: 20%). This is based

on management's best estimate, taking info account market analysis and historical marketing spend

for similar brands at a similar stage of their life cycles.
> Estimation uncertainty: Marketing spend required in future years and terminal revenue grow!h
rates, the factors which drive the terminal value marketing spend, include inherent estimation
uncertainty relating to economic uncertainty as well as the achievement of commercial initiatives
and external factors.
Sensitivity
The following table shows the pO?en?lO' impact of reasonably possible changes to the key assumptions
on the estimated recoverable amount of the Amberen® CGU. As the carrying value is equal to the
recoverdble amount at 31 December 2024, any changes would result in a change to the impairment
charge recognised.

Decrease in CGU recoverable amount

Terminal volue Short-term capsule Increase in annual
revenisé growth CAGR  operating cost of £0.9m

declineto 0.2%  (8.9% of 2024 net sales)

2.0% (200bp) increase
in pre-tax discount rate

marketing rate
increase to 23%

Amberen® {£4.0m) (£3.7m) (£5.6m) {£8.6m}

If product contribution were increased by 10% in fulure years, then impairment would reduce by £5.9m.

Nizoral™ : -
The key assumptions used in forecasting cash flows relate to China grow!h rate, discount rate,
operaling expense and marketing expense.

Underlying factors in determining the values assigned to each key assumption are shown below:

> Short-term revenue growth — forecast revenue growth rates are based on past experience adjusted
for the strategic direction of the Group and expected market conditions within each of the markets in
‘which the brand operates.

> Operating expense — operating expense is forecast based on management's bes' estimate of
cash flows, taking into account historical costs.

> Marketing spend - marketing spend is forecast based on historical experience, product lifecycle
expectations and expected market conditions.

Governance Financiol Statements Addifional Information

Nizoral™ brand intangible asset - sensitivity analysis
The following key assumptions within the Nizoral™ valuation model are significant to the estimate; future
changes to these assumptions could lead to significant changes to the carrying value of the Nizoral™ asset:

Discount rates in fair-value less costs of disposal models )

». Methodology: Cash flows are discounted at an appropriate rate, based on the Group's post-tax
discount rate adjusled for country-specific risks. The Group's discount rate has decreased largely as
a result of the decrease in risk-free rate due to changes in government bond yields and an increase
in the equity beta based on sector. market data.

_» Estimation uncertainty: The assumptions ircluded in the compilation of the CGU/asset-specific

discount rates are designed to approximcte the cost of capital that a potential mark_ef‘pcrﬁcipont
would expect. Given the nature of the Group's business model, the discount rate necessarily
includes estimation uncertainty.

Short-term China growth rates

> Methodology: Approved budgets and forecasts fo five years, based on management's best
estimate of cash flows. The overall short-term China growth rate is modelled at 4.0% based on
expectations derived from published future category growth rates in China and actual performance
being achieved (shori-term China growth rate modelled in 2023: 7.5%). -

> Estimation uncertainty: The growth rates assumed in the Group's budgets and forecasts inherently
include estimation uncertainty relating tc the achievement of commercial inifiatives and external
factors.

Short-term China cost-of-goods sold growth rate

> Methodology: Approved budgets and forecasts for five years, based on management's best
estimate of cash flows. The overall short-term China growth rate is modelled at 4.0% based on
expectations derived from published future category growth rates in China and actual performance
being achieved (short-term China growth rate modelled in 2023: 7.5%). -

> Estimation uncertainty: The growth rates assumed in the Grobh’s budgets and forecasts
inherently include estimation uncertainty relating to the achievement of commercicl initiatives
and external factors.

Market participant operating expense

> Methodology: A key driver of the terminal value within the leorul'M impairment model is the market
participant operafing expense which is modelled at 20.1% of net sales (2023: 14.2%). This is based
on management’s best estimate, taking into uccoun' the transition of the Nizoral™ brand from the
previous owner to Alliance.

> Estimation uncertainty: The market participant operating expense assumed in the Group's
budgets and forecasts inherently includes esfimation uncertainty relaling to assumptions about the
generalised overheads to operate the Nizoral™ asset by a market participant.

12
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) Computer  Fixtures, Right-of-
> Methodology: In addition, a further key driver is cost estimates relating to the marketing spend as softwareand  fittings & "J?"'E use lease
a percentage of revenue, which is modelled at 9.5% of net sales (2023: 12.3%}. This is based-on The Group £000s | £00Os 2000, :;;e;: gg:?;:
management’s best estimate, taking into account market anclysis ond historical marketing spend for
similar brands at a similar stage of their life cycles. F‘is' i e N
> Estimation uncertainty: The marketing spend assumed in the Group s budgets and forecasts Atllonuary2024 2,260 4,550 74 5723 12,607
- inherently includes estimation uncertainty relating to the achievement of commercial initiatives dnd Additions 8 712 40 409 1,250
external factors. P I T T -
Effects of movements in - .
Sensitivity ) . exchonge rates (8} (10) - {1 (129)
The following table shows the potential impairment charge which would result from the impact of , Disposals (524) {18) - (360) (902)
reasonably possible changes to the key assumptions of Nizoral™. As the carrying value is unchanged "At 31 December 2024 1.817 5.234 a 5661 12,826
at 31 December 2024 following an impairment in the prior year, any changes would result in an
impairment charge being recognised. Depreciation — -
. . Ai 1 Jonuary 2024 2,015 - 2,432 59 -2,380 6,886
Decrease in CGU recoverable amount - ihadadiads e — -
Prowded in 'he year . 144 422 12 740 1,318
£1.0m (6.7% 0 2024 £1.0m (6.7% 0f 2024 . s O g -
2.0%(200bp)  net sales) increasein et sales) increase . Decline in short-term Effect of movements in
increaseinpre-tox  annual COGS from  in annual operating - China revenue exchange rates - 3 - {46) {49)
discount rate .2025 costs from 2025 growth CAGR to 0% B e e e T - e - - ——
N ] . g Disposal (524) (18) - " (223) (765)
; ™ . -
zora (£10.9m) (£10.3m) (£10.3m {£7.3m) At 31 December 2024 1,635 2,833 71. 2,851 7390
If product contribution were increased by 10% in future years, then impairment would reduce by £9.1m. liejk_:oc()&_cpyo_u:\_{
. At 31.December 2024 182 2,401 43 2,810 5,436
Other brand intangible assets 245 2,118 15 3,343 5,721

Reasonably possible changes fo key assumptions on the estimated recoverable amount.of the
aggregate of other brands assets would result in changes to the impairment charge recognised as the
carrying value of these assets is equal to the recoverable amount at 31 December 2024. in aggregate
these 12 brand intangibleé assets have a carrying value of £18.4m. A 9% increase in the central cost
allocated between other brands would result in an additional £2.1m of impairmeni charge recognised.
There are no reasonably possible changes to the discount rate which would result in a material
additional impairment charge recognised. This disclosure has.been presented in the aggregate to
allow a better understanding of the overall impact on the intangibles balonce relative to the materiality
of the individual other brands. 7

At 1 January 2024
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13. Inventories

31 December 2024

31 December 2023

Property, plant and equipment of £3.7m is located within the United Ki.ngdom (2023: £3.4m). The
remaining balance is located in France, China, Singapore, Spain, Germany and the Unitec States.

Right-of-use assets relate to the Group's leased offices.

Computer Fixtures, Right-of-
softwareand  fittings & Plant&  uselease The Group £000s £000s
i i hinery assets Yotal Finished goods 21,493 23,245
The Group £000s £000s £000s £000s £000s R :
" Work in progress - 37 363
Cost . . - -
Raw materials 3,484 5,296
At 1 January 2023 2199 3944 74 5230 11,447 | (3.495) i
. i isi ’ 4
Additions : 64 776 - 692 1532 | ——coTyproveion
22,519 2571
Effects of movements in
exchange rates . m (106) - (57) (164) Inventory costs expensed through the Income Statement during the year were £59,147,000 (2023:
Disposals {2) (64) - (142) {208)" | £64,302,000). During the year, £1,764,00C (2023: £1,980,000) was recognised as an expense
At 31 December 2023 2,260 4,550 74 5,723 12,607 relating to the write-down of inventories to net realisable value.
Depreciation 14. Trade and other receivables
At 1 Jonuary 2023 1,857 12,200 49 1,763 5,869 he
) e Group
Provided in the year 160 296 10 759 1,225 31 Docombor 2028 31 Docerber 2023
- Effect of movements in . £000s’ £000s
exchange rates - - - - - Trade receivables 45,543 49,371
Disposals : () (64) - (142) (208) | Other receivables 494 1,716
At 31 December 2023 2015 2,432 59 2380 6,886 | Prepayments 3,042 3,029
Net book amount . Accrued income’ 301 600
At 31 December 2023 . 245~ 218 15 3,343 5721 49,380 54,716
At 1 Janvary 2023 342 1,744 25 3,467 5578

Accrued income, which is all clossified as not past due, represents amounts owed unconditionally to
the Group which have not been invoiced at the year-end. For these assets, only the passage of time is

required before payment becomes due.

14
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14. Trade and other receivables continued 15. Cash and cash equivalents .
Credit risk ’ The Group
The ageing of trade receivables of the Group as at 31 December is detailed below: 31 December 2024 31 December 2023
£000s £000s
Trade receivables, net of estimated 31 December 2024 31 December 2023 N
allowances for expected credit losses £000s £000s Sterling nrza 2433
Not past due 41,746 46,366 Euros ) 4199 6,549
1-30 days past due 1,897 1,447 US Dollars 5,499 3,086
31-60 days past due . 270 1,102 Thai Baht 4962 3,960
61-90 doys post due - 142 Other currencies 5,979 6,408
Past 91 days . 1,630 314 Cash at bank and in hand 32,360 . 22,436
45,543 49,371
16. Trade and other payables
Trade receivables, gross of estimated 31 December2024 31 Decomber 2023 : The Group
allowances for expected credit losses £000s £000s
31 Decomber2024 31 December 2023
Not past due 41,738 46,495 £000s £000s
1-30 days past due N 1,897 1,454 Trade payables 13,700 18,225
31-60 days past due . . 270 1151 Other toxes and social security costs 1,285 1,211
61-90 days past due - ) 164 Accruals 13,429 12,176
Past 91 days 2,241 N 531 Rebates, returns and other revenue accruals 2,773 3,979
46,146 49,795 Other payables . : 61 707
, Lease liabilit ’ ‘ 596 768
To manage credit risk, customers are required to pay in accordance with agreed terms. Our ease lopmes
terms generally mean payment is due within 30 or 60 days from the end of the month of sale. 31,844 37,066

Management has a credit policy in place and exposure to credit risk is monitored on an cngoing basis.

Credit evaluations are carried out on all customers requiring credit above a certain threskold, with
varying approval levels set around this depending on the value.

The Group maintains an allowance for impairment of receivables where recoverability is considered
doubtful, on a forward looking perspective. As at 31 December 2024, trade and other receivables of
£603,000 (2023: £424,000) were past due ond impaired. Debts are not written off until all avenues
for recovery have been exhousted.

"Revenue accruals are provided for by the Group at the point of sale in respect of estimated rebates,

returns, discounts or other allowances payable to customers. They are recorded at the point of revenue
recognition, but the actual amounts settled depends on the timing of claims raised by customers, and
are finalised some time loter.

As the amounts are estimated, they may not fully reflect the final outcome. The level of accrual is
reviewed and adjusted at each balance sheet date in light of any changes in contractual arrangements,
or historical experience of actual amounts paid. Future events could cause the assumptions on which
the accruals are based to change, which could affect the future results of the Group.
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17. Loans and borrowings

On 15 August 2023, the Group agreed a new £150.0m fully Revolving Credit Facility, together with

a £65.0m Accordion. The facility was agreed with its existing syndicate of lenders, replacing *he
previous RCF which ran through to July 2024. This new facility is available until August-2026, with one
further extension option of one or two years. This has been classified as a non-current liability (note
2.18). The bank facility is secured by o fixed and floating charge over the Company’s and Group's
assets registered with Companies House. The loan commitments are all ‘investment grade’ as at the
balance sheet date. Pursuant to its terms, the Group is obliged to deliver a copy of its audited annual
financial statements to the lenders within 120 days of the year-end.

The Group

31 December 2024 31 December 2023

Non-current £000s £000s
Bank loans: )
Secured 93,575 114,844
Finance issue costs (898) (1,198)
92,477 113,646

31 December 2024 31 December 2023

inloansand b ing: £000s £000s

At 1 January 113,646 133,744
Net {repayment) of borrowings' (2];235] {18,000)
Addi'ionél prepaid arrangement fees ) (19} {1,338)

" Amortisation of prepaid arrangement fees 39’ 461
Exchange movements? ‘ (234) ’ {1,221)
At 31 December 92,477 113,646

1. Onrenewal of the focility no cash was moved and therefore the net position is presented.

2. Exchange movements on loans and borrowings with effeclive net investment hedges ore reported in other comprehensive income and
accumulated in the ranslation reserve.

Govarance Financial Statements Additionol Information 116
18. Other non-current liabilities
' The Group
31 December 2024 31 December 2023
£000s . £000s
Lease liabilities 2,623 3,001
Other non-current liabilities ’ T B 199 o ]‘}9‘
2,822 3,200
19. Provisions
' Onerous  Provision for -
Restructuring contract  flood damage
provision provision costs Total
{£000s) ' (£000s) {£000s) (£000s)
At 1 January 2024 175 ) 462 - 637
(Credit) to income stofement- o - a (46'2) T (462)
Charge to income stotement 45 814 30 889
Provisions utilised during the year ’ {68) B _ . (68)
" Exchange differences : ) (8) (9) o . (17)
At 31 December 2024 144 805 30 979

The restructuring provision of £0.1m at 31 December 2024 (2023: £0.2m) relates to the balance of
restructuring costs in relation to the closure cf the Milan office following a changé 1o the operating
model for our direct-to-market business in ltaly in 2022.

The onerous coniract provision of £0.8m at 31 December 2024 (2023: £0.5m) relates io estimated
legal and settlement costs in relation to a customer dispute (£0.4m); and balances which are under
dispute with suppliers {£0.4m). Settlement of these disputes will be the subject of negotiation which
may take several years. The £0.5m provision brought forward was reclassified to inventory provisions
as at 30 June 2024 following receipt of the underlying product, and then subsequently released upon
completion of the sale. : E

The provision for lood damage costs of £0.03m at 31 December 2024 {2023: £nil} relates to repairs
for damage sustained to office buildings during flooding in November 2024.
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20. Financial instruments’

The Group uses financial instruments comprising borrowings, derivatives, cash and liquid resources,
and various items such as trade receivables and trade payables that arise directly from its operations.
The main risks arising from the Group's financial instruments are liquidity risk, interest rate risk, foreign
currency risk and credit risk. The Board is responsible for risk management policies on managing each
of these, which are summarised below, except credit risk which is detailed in note 14.

Liquidity risk .

The Group's operations are financed by retained earnings and bank borrowings, with additional

equity being roised on a periodic basis fo finance larger acquisitions. Borrowings are denominated

in Sterling, Euro and US Dollars. The purpose of Euro and US Dollar borrowings are to manage the
" currency exposure arising from the Group’s operations. ’ )

On 15 August 2023, the Gréup agreed a new £150.0m fully Revolving Credit Facility, together with. . -
& £65.0m Accordion. The facility was agreed with ifs existing syndicate of lenders, replacing the

previous RCF which ran through to July 2024. This new facility is available until August 2026, with one .

further extension option of one or two years.

The RCF is drawn.in short to medium-term tranches of debt which are repayable within

12 months of draw-down. These tranches of debt can be rolled over provided certain

conditions are met, including covenant compliance. The Group considers that it is highly unlikely it -

would be unable to exercise its right to roll over the debt. This is due to the level of headroom over the
- covenants, and mitigating actions it could take to maintain compliance with these condificns, including

future covenant requirements, even in downside scenarios. The Directors therefore believe that the
1.

Governance Financial Statements Additional tnformation

The maturity profile of the Group's financial gross {capital and interest) liabilities, except forward
foreign exchange contracts for which maturity is disclosed separately, ot the year-end is as follows:

31 Decembeér 2024

In more than In more than

oneyear,but  two years, but

In one year notmore than not more than Inmore than
orless two five five years Total
£000s £000s £000s £000s £000s
Trade and other payables = 31,248 - - - 31,248
Bank loans 93,375 - - - 93,375
Lease liabilities 596 498 1,540 . .585 3,219
"125,219 498 1,540 - 585 127,842
31 December 2023
Inmore than Inmore than
one year, but ©  two years, but
Inone year not more than notmorethan  Inmore than
orless two ’ five five years Total
£000s £000s £000s £000s . £000s
Trade and other payables 36,298 - .- ) - 36,298
Bank loans' ’ 114,844 [ - - 114,844
Lease liabilities 768 631 1,395 975 3,769
151,910 631 1,395 975 154,911

Group has the ability and the intent to roll over the drawn RCF amounts when due and ¢
has presented the RCF as a non-current liability. )

! Y

The Group also has'access to an overdraft facility of £2:0m.

1. Includes on amount of £93.4m (2023: £114.8m) in respect of gross contraciual cosh Hlows payable under the RCF; these are shown os due
within one year or less to reflect th [ maturity of the ranchs down al 31 December 2024. The RCF is clossified as a non-
liability os the Directors h: d thot the 13foup has the ability and the intent Io roll over the drawn RCF amounts when due.

n7z
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20. Financial instruments continved

Interest rate risk -

The Group's debt is provided on a floating interest rate basis. The Group is exposed to risks of rising
interest rates on interest costs and the headroom available under financial covenants. Interest rate
hedging products are used to manage financial exposures and protect covenants when certain Irigger
levels are met. In 2023 and 2024, the Group used interest rate swaps to fix the rates paid on a portion
ofits debt in order to mitigate against these risks. At 31 December 2024, the Group had GBP interest
rate swaps in place with o nominal value of £60.0m (2023: £90.0m) and a weighted average fixed
rate percentage of 5.47% (2023: 5.47%). The swaps were transacted with an amortising profile
ending in June 2026 and were remeasured o fair value at the period end.

The interest rate exposure of the financial liabilities of the Group at the period-end was:

31 December 2024 31 December 2023

Floating rate interest exposure £000s £000s
At 31 December 2024

Bank loans - Sterling denominated R 8},31_7 ’ ' 96, 817
Bank |o.c;1s - Euro denominated ’1,558‘ ' 6, 865
Bank loans - US Dollar denominated T 11,162
Total financial liabilities T ) 93,375 114,844
Unamortised issue costs ) (598}“ ‘ (1,198)
Net book value of financial liabilities 92,477 113,646

The Sterling floating rate borrowings bear interest at a rate based on SONIA for the year ended
31 December 2024. The Euro floating rote borrowings bear interest ot.a rate based on EURIBOR. The
US Dollar floating rate borrowings bear interest at a benchmark rate ("US Dollar LIBOR").

A 0.5% increase in SONIA would have reduced pre-tax profits by opproxumotely £0.1min 2024; o
0.5% decrease would have the opposite effect.

Because of the size of the Euro-denominated Ioan,bu 0.5% increase or decreose in EURIBOR would not
have affected pre-tox profits in 2024.

Govarnance Financial Statements Additional Information

Currency risk

- The Group is exposed to transactional foreign currency risk to the extent that there is @ mismatch between
the currencies in which sales, purchases, receivebles and borrowings are denominated and the respective
functional currencies of Group Companies. The functional currencies of Group Companies are primarily
Sterling, Euro, US Dollar and Hong Kong Dollars.

Approximately 18% of the Group's sales are irvoiced in Euro, 31% invoiced in US Dollars and 12% -
invoiced.in Hong Kong Dollars. The majority of other Group sales are invoiced in Sterling.

The Group's risk management policy is to hedge up to 75% of its estimated net foreign currency
exposure in respect of forecast sales and purchases for up to the next 18 months at any point in ime.
The Group uses forward foreign exchange contracts to hedge its currency risk. These contracts are
generally designated as cash flow hedges.

Alfter the impacts of hedging, 5% weakening or strengthening of Sterling against the US Dollar would
have resulted in £0.5m gain or loss to EBITDA {niote 30} in 2024. On the same basis, 5% weakening
or strengthening of Sterling against the Euro cr Hong Kong Dollar would not result in any impact on
EBITDA due to the high levels of hedging implemented on these exposures.

18
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20. Financial instruments continued
Fair value medasurement
The Group has adopted IFRS 13 for financial instruments that are measured in the Group balence sheet

at fair value. This requires disclosure of fair value measurements by level of the following fair value
measurement hierarchy:

> quoted prices (snadjusted) in active markets for identical assets or liabilities (“Level )

> inputs other than guated prices included within Level 1 that are observable for the asset
or liability, either directly {that is, as prices) or indirectly {that is, derived from prices)
(“Level 2"); and

> inputs for the asset or habllny that are not bused on observable market dota (Ihot is, unobservoble
inputs) (“Level 3"]

The Group's financial instruments held at fcnr volue {or for which fair value is disclosed) in the scope of
IFRS 13 are as follows:

31 December 2024
Carrying value

31 December 2023
Carrying value

. Level £000s £000s
Imereso rote swap contracts ’ 2 (657) 1,771)
Forward foreign exchonge con'racts ' o 2> o T (1.,1‘6-3)- . 896

(1,820) {875)

For the other financial assets and liabilities, the carrying amount is a reasonable approximation of fair
value and therefore, no further disclosure is provided. The valuation techniques used for instruments
categorised in Level 2 are described below:

Gavarnance Additianal Information

Financial Statements

Forward foreign exchange contracts (“Level 2”)
The Group's currency rate swaps are not traded in active markets. These have been fair valued *

using observable currency rates. The effects of non-observcble inputs are not significant for
currency rate swaps.

Counterparty banks perform valuations of currency rate swaps for financial reporting purposes,
determined by discounting the future cash flows at rates determined by year-end spot and forward
rate. The valuation processes and fair value changes are discussed by the Audit and Risk Committee -
and the finance team at least every half year, ‘n line with the Group's reporting dates.

Forward foreign exchange contract assets and liabilities are presented.in 'Derivative financial
instruments’ {either as assets or as liabilities) within the balance sheet. -

At 31 December 2024, the Group held the [ollowmg forward exchange contracts to hedge exposures
to changes in foreign currency rates:

Maturity

More than

1-6 months 6-12months one year

Forwcrd exchcnge comrcc's

Ne' exbo;ure (EOOOs)

Average GBP:USD forword contract rate
Average GBP EUR Torward- on

10099

Avercge GBP:HKD forward contract rafe 9.988 o. 138
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31 December 2024 31 December 2023

20. Financial instruments continued
Forward foreign exchange contracts {“Level 2”) conlinued Financiel liabilities £000s £000s
At 31 December 2023, the Group held the following forward exchange contracts to hedge exposures Fi",‘_’"f?‘fl,!i?_lﬁli,ﬁ”_‘,’,_',_u".'_cf"i_s?d,.co.s.'“ et e e N
to changes in foreign currency rates: . : . yobles 29,963 35,087 )
ey loansand borrowings 93,375 T T14844
More than. Lease liabilities . 3,219 3,769
1-6 months 6-12 months one year 126,557 153,700
Forward exchang conrad T . | i velue frovgh profandlons T T
Net exposure (£000s) ' 422 397 77 Derivaive finoncial instruments 1,889 2184
Average GBP:USD forward contract rate 1.234 1.236 - 128,446 155,884
Average GBP:EUR forward contract rate » 1.147 1131 - e ) .
Average GBP:HKD forward contract rate o737 " 9533 " 9543
Group : s . )
Classification of the Group's financial assets and liabilities is set out below:
31 December2024 31 December 2023
Financial assets, £000s £000s
Financial assets at amortised cost . .
Trade receivables e - ST \45,5153— T 49,371
Accrued income . . T 301 . 600 '
Cash and c}:sh equivalents o i ~».»--~ ’ _'T'si,a:iébm B 22436
B 78,204 72,407
Fair value through brof{l.or;d loss o Ty =
Derivoéive financial ins;trum'en?s. . oo ”69 ) ) l‘,»3‘09V
78,273 73,716
4
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20. Financial instruments continved -
Reconciliation to cash flow r ment incluaing hanges in liabilities arising from financing activities
Cash flows C Non-cash changes
) Foreign
2023 Principal  Net additions Inferest  exchange* Net additi isati Interest 2€24
. £000s £000s £000s £000s £000s £000s £000s, £000s £000s .
Gross loans and borrowings 114,844 {21,235) ’ - .- {234) - - - 93,3.£
Prepaid arrunéemenl fees ) {1,198) T (f?) T o - _— T §9~ T _(598)
Accrued interest ' Y . I 2 )
Lease liabilities 3,769 @s3 T T T T ey T T o T sz
Chung‘es in liabilities arising from )
financing activities 117,496 {22,088} 19 (8,798) (234) 195 319 8,786 95,657
Share capital and premium 157,088 . - - 21 - - - - - 157,109
274,584 {22,088) 2 (8,798) {234) 195 319 8,786 252,766

Exchange movements on loans ond borrowings with effective net invesiment hedges are reported in other comprehensive income and accumulated in the translation reserve.
Derivative financial instruments

31 December 2024
Assets/(Liabilities)

31 December 2023
Assets/(Liabiities)

£000s £000s
Current portion: asset . - ’ 69 1,232
Current portion: {liability) ) {1,130) (413)
Non-current portion: {liability) /asset . . {102) 77
Forward exchange swap - cash flow hedge (1,163) 896

_ 31 December 2024
Assets/(Liabilities)

31 December 2023
Assets/(Liabilities)

£000s £000s
Non-current portion: {liability) . ' {657} 1,771}
Interest rate swap - cash flow hedge - o (657} 1,771)
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20. Financial instruments continved : Reconciliation of deferred tax movements:
The cash flow hedges were tested for effectiveness both retrospectively and prospectively as at ‘ ) Recognised
31 December 2024. They were found to be highly effective, with the ineffective elementbeing L" other N eod

R comprehensive  -Recognise
immaterial. The amount recognised through the Income Statement in finance costs for interest rate 1 Janvary P income/ inthe :‘mme 31 Decomber
swaps during the year was a charge of £277,000 (2023: £148,000). The amounts recognised through 2024 Transfers directly in statement 2024
the Income Statement in respect of the forward foreign exchangé contracts during the year was a credit The Group £000s £000s equity £000s £000s

of £276,000 in revenue {2023: debit of £38,000}. Non-current assets

21. Deferred tax - . Intangible assets (37,639) ) - 319 8,574 (28,746}
Property, plant and equipment 820 - - {52) 768
. 31 December 2024 31 December 2023 ) X .
The Group £000s £000s Non-current liabilities
Accelerated capital allowances on tangible assets 769 820 Derivative financial
i 4 - 395 . 292
Temporary differences: trading 794 287 instruments (224) ) . 121
) . . ’ : Interest rate hedge 443 - (279) - 164
Temporary differences: non-trading Lo 1,547 1,549 . -
Other non-current liabilities 1,549 - - - 1,549
Accelerated ollowances on intangible assets (7,100} (7,460) Eauit -
: quity
Initial recognition of intangible assets from ) X -
business combination . (21,646) {30,179} Share option reserve m - 84, 108 303
Share-based payments 303 - m Temporary differences ]
. Trading 287 - - 504 791
Foreign exchange forward contracts .291 (224)
Losses 1,438 - - 340 1,778
Interest rate swap contracts 164 | 443
oo {33,215} B 519 9,595 (23,101}
Losses and unrelieved interest . 1,777 1,438 -
- Recognised as: :
123,101 B3.215) Deferred tax asset 4,648 - 24) 1,021 5,645
Recognised as: . . X Deferred tax liability {37,863} - 543 8,574 {28,746) .
Deferred tax asset ' 5,645 4,648 33,215) - 519 9,595 (23,101)
Deferred tax liability (28,746) {37,863)

The Group has unrecognised deferred tax assets of £293,000 in relation fo losses {2023: £295,000).
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21. Deferred tax continved

Strategic Report

Recognised
in other
comprehensive
income/ Recognised
1 Jonuary directlyin  intheincome 31 December
2023 Transfers equity statement 2023
The Group £000s £600s £000s £000s £000s
Non-current assets
Intangible assets {59,411) - 1,202 20,570 . {37,639}
Property, plant and equipment 1,057 - - C.{237) 820
Non-current liobilities
Derivative financial
instruments (44) - (122) (58) (224)
Interest rate hedge - - 443 - 443
Other non-current liabilities 1,630° - (81) - 1,549
Equity ’
Share option reserve 167 - 14 {70} 11
Temporary differences .
Trading 205 - - 82 287
Losses 1,058 - - 380 1,438
(55,338} - 1,456 20,667 (33,215)
Recognised as:
Deferred fax asset an7 - 376 155 4,648
. Deferred tax liability {59,455) - 1,080 20,512 (37,863)
(55,338) ° - 1,456 20,667 .(33,215)
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22. Share capital

Allotted, called up and fully paid

No. of shares £000s
At 1 January 2023 - Ordinary shares of 1p each 539,995,086 5,400
Issued during the yeor ) 394,994 4
At 31 December 2023 - ’
Ordinary shares of 1p each 540,390,080 5,404
Issued during the year 175,459 2
At 31 December 2024 - .
Ordinary shares of 1p each- 540,565,539 5,406

Between 1 January 2024 and 31 December 2024, 175,459 shares were issved on the exercise of -
employee share options (2023: 394,994). .

The holders of Ordinary shares are entitled tc receive dividends as declared from time to time and are
entitled to one vote per share at meetings of tne Company.

Potential share options commitment . .
Under the Group's share option scheme for employees and Executive Directors, options have been.
granted to subscribe for shares in the Company ot prices ranging from 1.00p to 102.80p (2023:
1.00p to 102.80p). Options are exercisable three years after dote of grant, but in certain instances this
can be extended to five years. Options outstanding are as follows: :
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22. Share capital continued

Exercise price 31 December 2024 31 December 2023

Year of grant Pence Exercise from Scheme Number (000s) Number (000s}
2014 33.75 2017 Ccsop - 242
2015 4375 2018 Csop ‘ 268 306
2015 46.75 2018 Csorp . 500 500
2016 47.50 2019 CsoP 502 571
2016 - 47.50 12021 CsopP 1,200 1,400
2017 53.00 2020 CsoP 1,950 2,318
2018 81.60 2021 csorp 2,997 3177
2019 7690 2022 Csorp 3,773 4,154
2020 73.70 2023 CcsopP 2,595 3,285
2021 102.80 2024 Csop 4,651 ° 5,483
2021 1.00 2024 me 230 468
2022 582 2025 CSOP 6,434 7,245
2022 1.00 2025 LTip 427 878
2023 1.00 2026 Lmp 6,542 8,805
2024 1.00 2027 Lme 907 -
33,376 38,832

The weighted average remaining contractual life at 31 December 2024 is 5.0 years (2023: 6.0 years).

The provision of shares to satisty certain of the Group's share option schemes can be facilitated by
purchases of own shares by the Group’s Employee Benefit Trust. The cost of operating the Trust is borne
by the Group but is not material. To date, no shares have been purchased by the Trust for satisfaction of
outstanding or future share option awards.

Governance Financial Statements Additional Information

Managing capital

Our objective in managing the business’s capital structure is to ensure that the Group has the financial
capacity, liquidity and flexibility to support the existing business and to fund acquisition opportunities
as they arise.

The capital structure of the Group consists of net bank debt and shareholders’ equity. At 31 December
2024, net debt excluding lease liabilities was £60.1m (2023: £91.2m) (note 30), whilst shareholders’
equity was £207.6m {2023: £2179m).

The business is profitable and cash-generative. The main financial covenants applying to bank debt are
that leverage (the ratio of net bank debt to EBITDA] should not exceed 3.0 times, and interest cover (the
ratio of EBITDA to finance charges) should not be less than 4.0 times. The Group complied with both of
these covenants in 2024 and 2023.

Smaller acquisitions are typically financed using bank debt, while larger acquisitions typically involve
a combination of bank debt and additional equity. The mixture of debt and equity is varied, taking info
account the desire to maximise the shareholder returns while keeping leverage at comfortable levels.

23. Share-based payments

Under the Group's share option scheme for employees and Executive Directors, options to subscribe
for shares in the Company are granted normally once each year. The contractual life of a CSOP option
is ten years from dote of-grant and for LTIPs, four years from date of grant. Generally, options granted
become exercisable on the third anniversary of the date of grant, but in certain instances this can be
extended to five years. Exercise of an option is normally subject to continued employment. Options are

" volued by a third-party provider using the Black-Scholes option-pricing model.

Share options and weighted average exercise price are as follows for the reporting periods presented:

2024 2023
Weighted Number Waighted
Number average price {000s) average price
(000s) Pence {Restated") Pence
Outstanding at start of year 38,832 53.26 33,627 67.54
Granted ' %7 - 8,804 -
Exercised (issued) T op7s) 0 7s0 " (395) 16.50
Exercised (withheld} (154) 33.75 {146) 38.39
Forfeited_ 16,033) 4065 3,058) 0.61
Outstanding at end of year 33,377 54.99 38,832 53.26
Exercisable at end of year 19,068 76.21 15,953 67.84

1. Restatement of the 2023 number of shares exercisable at the end of the year.

124



Alliance Pharma plc
Annuol Report and Accounts 2024

Company Cuerview

Notes to the Financial Statements continued
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Share options were exercised throughout the financial year. Share options were exercised at prices of

between 1.00p and 33.75p per share.

Certain options are subject to EPS or Total Shareholder Return (“TSR") accretion performance criteria;

those outstanding are as follows:

Exercise price

31 December 2024

31 December 2023

Year of grant Pence Exercise from Number (000s} Number (000s)
2014 3375 2017 Z 92
2015 4375 2018 104 104
2016 : 4750 2019 155 - 155
2016 4750 2021 1,200 1,400
2017 ‘ 53.00 2020 323 T 323
2018 81.60 2021 1,602 1,639
2019 7690 2022 299 336
2021 - 102.80 2024 671 924
2021 1.00 2024 230 468
2022 58.20 2025 648 919
2022 1.00 2025 427 878
2023 1.00 2026 3,514 5,356
2024 1.00 2027 907 -
' 10,080 12,594

The total expense for the year relating to share-based payment plans was £1.6m (2023: £0.9m), of

which £1.5m {2023: £1.0m) related to equity-setiled transactions and a debit of £0.1m (2023: credit of

£0.1m) related to cash-settled transactions.

Itis assumed that, on average, options will be exercised after five years. The expected volatility is

based on historical volatility (calculated based on the weighted average remaining life of he share
options), adjusted for any expected changes to future volatility due to publicly available information.
The risk-free rate of return is based on UK Government bonds of a term consistent with the assumed

option life.
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" The cash-settled transaction expense includes provision for social security charges based on the
applicable social tax rate applied to the number of share awards which are expected to vest,
valued with reference to the year-end share price.
The estimated total equity-seftled fair value of the share options granted in June 2024 was £288,382.
The model inputs were a market price of 41.90p, expected volatility of 45.28% and a risk-free rate
of 4.22%.

24. Cash generated from operations

Group

Year ended Year ended

31 December 31 December

2024 2023

£000s £000s
Loss for the year ) (10,729) (33,136}
Taxation ' . {3,731} ] (15,664)
Interest poybk;le and similor cﬁarges o 9,225 9,991
Inferest income (62) v(113)
Unrealised foreign exchange loss/(gain) ’ . 222 (423)

Profit on disposal of intangible assets (2,400) -

Depreciation of property, plant and equipment 1,318 1,225
Amortisation and impairment of intangibles * 44,890 88,355
Change in inventories . 3,114 (I',859)
Change in trade and other receivables ’ 5,422 . (6,48])
Change in trade and other payables i o ‘ {4,966) 1,937
Change in provisions . 342 (7,785)
Share-based employee relmunermion v - 1,646 é89
Cash generated from operations 44,291 36,934
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25. Capital commitments

The Group had capital commitments for propeﬁy, plunrcnd equipment at 31 December 2024 1oiollmg
€nil {2023: £810,000).

'26. Conhngenl’hubili'ies

Contingent liabilities are possible obligations that are not probable. The Group operates in a highly
regulated sector and in markets and geographies around the world each with differing requirements.
As a result, and in the normal course of business, the Group can be subject to a number of regulatory
inspections, investigations and customer and other claims on an ongoing basis.

It is therefore possible that the Group may incur penalties for non-compliance. In addition,

a number of the Group's brands and products are subject to pricing and other forms of legal or
regulatory restrictions from both governmental and regulatory bodies and also from third parties.
Assessments ds to whether or not to recognise a provision in respect of these matters are |udgememu|
as the matters are often complex and rely on estimates and assumptions as to future events.

As at 31 December-2024, there are no contingent liabilities {2023: £nil).

27. Pensions

The Group operates a defined conmbuhon pension scheme for the benefit of Executive Directors
and eémployees.

31 December 2024
£000s

31 December 2023

The Group £000s

Contributions payable by the Group for the year 1,682 1,506

28. Related parties

The Group has a related-party relationship with its subsidiaries and with its Directors and key
management. A list of subsidiaries is shown on pages 134 to 135 of these financial statemenis.
Transactions between two subsidiaries for the sale and purchase of products or for management
charges are priced on an arm’s length basis. Benefit expenses in respect of key management are
shown in note 7. The Group has no external related parties and therefore there are no external
related-party transactions for the year {2023: none).

J Additional Information

Governance Financial Statements

29. Ultimate controlling party

The Company's shares are listed on the Alternative Investment Market ("AIM”} and are held widely.
There is no single ultimate controlling party.

30. Alternative Performance Measures

The performance of the Group is assessed using Alternative Performance Measures ("APMs"). The
Group's results are presented both before and after non-underlying items. Adjusted profitability
measures are presented excluding non-underlying items, as we believe this provides both management
and investors with useful additional information about the Group’s performance and aids a more
effective comparison of the Group's irading performance from one period to the next.In addition, the
Group's results are described using certain other measures that are not defined under IFRS and are
therefore. considered to be APMs.

These measures are used by management fo monitor ongoing business performance against both
shorter-term budgets and forecasts but also against the Group's longer-term strategic plans. APMs used
to explain and monitor Group performance are as follows:

Reconciliation"

to GAAP
. Measure Definition measure
Underlying  Earnings before interest, tax and non-underlying items (“EBIT”, also - Note A below
EBITand  referred to as underlying operating profit), then depreciation, amortisation
EBITDA and mpmrment l"EBITDA")
Calculated by taking profit befo'e tax and financing costs, excluding
non-underlying items and adding back depreciation and amortisation.
EBITDA margin is calculated using see-though revenve.
Free cash * Free cash flow is defined s cosh generated from operations less Note B below

flow cash payments made for interest poyuble and similar charges, capital
expenditure and tax.

Netdebt  Netdebtis defined as the Group's gross bank debt position net of finance  Note C below

. issue costs and cash, excluding lease liabilities.

 Underlying Underlying effective fox rate is calculated by dividing total taxation for the Note D below

effective tax year less impact of tax rate changes and non-underlying charges; by the
rate - .underlying profit before tax for the year.

Operating  Defined as underlying administration and marketing expenses, excludmg Note E below

costs - depreciation and underlymg amortisation charges.
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Reconciliation
to GAAP

measure

See-through Under the terms of the transitional services agreement with certain supply

Income
Statement

Constant

exchange
rate ("CER") retranslated using foreign exchange rates from the previous financial year.

revenue

partners, Allionce receives the benefit of the net profit on soles of Nizoral™
from the date of acquisifion up until the product licences in the Asia-Pacific
territories transfer fo Alliance. The net product margin is recognised as part
of statutory revenue. '

The See-through Income Statement recognises the underlying sales and
-cost of sales which give rise to the net product margin, as management -

consider this to be a more meaningful representation of the underlying
pesformance of the business, and to reflect the way in which it is managed.

Like-for-like revenue, impact of acquisitions, and total see-vhrouéh revenve  Note G below

are stated so that the portion denominated in non-Sterling currencies is

Governance | | Financial Statements .

A. Underlying EBIT and EBITDA

Additional Information

Year ended _ Year ended
) 31 December 2024 31 December 2023
Reconciliation of Underlying EBIT and EBITDA £000s £000s
Loss before fax ) {14,460) (48,800)
Non-underlying items {note 5) 45,965 80,303
Underlying profit before tax ’ 31,505 31,503
Finance costs [note 6~ " 8,388 10,358
Underlying EBIT . . 39,893 41,861
Depreciation fnote 12) - 1,318 1225
Undérlying amortisation (nofe 11) - 1,908 1,903
Underlying EBITDA ) T 43119 44,989
Underlying EBITDA margin . 23.9% 24.6%
B. Free cash flow
Year ended _ Yearended
. . 31 December 2024 ‘31 December 2023
Reconciliation of free cash flow i £000s £000s
Cash generated from operations (note 24) . ) 44,29 36,934
Intérest ;;;).'ol.)l;a. ond s<|m||_c|;ch—crg;:.s T o (8,736) (9,433)
Capital expenditore - {841) (696)
Toxpaid T T T 15,575) 5,524)
Free cash flow . . 29,139 21,281
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F. See-through income statement

C. Netdebt 2024 ) 2024

Statutory See-through See-through

31 December 2024, 31 December 2023 values adjustment values

Reconciliation of net debt £000s £000s £000s £000s £000s

Loans and borrowings (note 17) (92,477) (113,646) "Revenue — .
Cash and cash equivalents {note 15} 32,360 22,436 Consumer Healthcare brands 129,234 1,509 130,743

‘Net debt ) (60,117) (91,210) Revenue - Prescription Medicines 49,602 - 49,602

. Total revenue 178,836 1,509 . 180,345
D. Underlying effective tax rate .| Costofsales 169,550) 1,509) 71,059) -

Year ended Year ended "

. 31 December 2024 31 December 2023 Gross profit 109,286 - 109,286
Reconcifiation of underlying effective tax rate £000s £000s Gross profit margin 61.1% = 60.6%
Total taxation credit for the year 3,731 15,664

, e [UER A A 2023 2023
Non-underlying tax credit (note 5) (11,656) (22,579) Statutory Soauthrough Seo-through
Underlying taxation charge for the year {7,925) (6,915) valves adjustment values

p £000s £000s £000s
Underlying profit before tax for the year 31,505 31,503 R
Underlying effective tax rate 25.2% . 22.0% revenue — are brands 134.332 2032 136.364
. Revenue — Prescription Medicines 46,348 - 46348
E. Operating costs Total revenue i 180,680 2,032 182,712
31 December 2024 31 December 2023 Cost of sales - - - (7_5_§6])4 - ..(2L0321 J— ‘»[_77’623)_
Reconciliation of operating costs £000s £000s Gross profit 105,019 - 105,019
Total administration and marketing expenses {70,848) (54,219) Gross profit margin 58.1% - 57.5%
:;’::::ﬁ:zi;;ssjldminisNo'ion ord merkeling 5,009 L (6,147) There is no impact from the see-through adi t on income stal t lines below gross profit.
-Depreciation (note 12} 1,318 1,225
Operating costs {64,521) (59,141) -
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G. Constant exchange rate revenue

‘S‘ralsgic Report

foreign
. 2024 exchange 2024 CER -
See-through revenue : : £000s  impact £000s . £000s
LFL see-through revenue - Consumer Heahhcore bmnds 3,048 1 33 79]
LFL see-through revenue — Prescnphon Medmmes ' 49,602 352 49954
See-through revenue {Note F) : 180,345 3,400 183,745
Foreign o
2024 exchange 2024 CER
Statutory revenue - . i £000s  impact £000s £000s
LFL statutory revenue ~ Consumer Heahhcore brcnds ) 129 234 3,048 132 282
_"LFL statutory revenue — Prescnphon Medccmes 49 602 352 49954
Statutory revenve [Note F) ) 178,836 3,400

182,236

Govarnance t Financial Statements Addificnal Information

31. Events after the reporting date

On 10 January 2025 we announced the recommended cash offer by DBAY Advisors Ltd for the entire
issued, and to-be-issved share capital of Allianze, at the value of 62.5 pence per share {representing a
£349.7m total cash offer). This offer was increased to 64.75 pence per share {representing a £362.0m
total cash offer) on 10 March 2025 and was accepied by the requisite number of shareholders at @
meeting on 13 March 2025.

As announced on 20 March 2025, the Sanction Hearing to approve the offer made by DBAY is
scheduled for 12 May 2025, and the Effective Date of the Scheme is expected fo be 14 May 2025.

We anticipate thot Alliance will cease trading on. AIM shortly afterwards.

There were fio other material events subsequent to 31 December 2024 and up until the authorisation of
the financial statements for issue, that have not been disclosed elsewhere in the financial statements.
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31 December 2023

31 December 2024 £000s
Note £000s (Restated!)
Assets
Non-current assets - o
Investment and loans to subsidiaries c |70;‘82>|T 173,046
Current assets
Trade and other receivables d 134 227
Amounts owed by group undertakings v 12,271 3,564
Cash and cash equivalents ) - T 20 4
12,425 3,795
Total assets 183,246 176,841
Equity
Ordincr); share capital f 5,406 5,404
Share premium account ‘ 151,684
Share option reserve 2,754 11,217
Retained earnings “meer 7,660
Total equity 181,760 175,965
Liabilities T
Current liabilities T |
Trade and other payables e ) ,"4_._% ) 817
Corporation tax - 59
Total liabilities 1,486 876
Total equity and liabilities 183,246 176,841

1. See note c for an explanation and analysis of the prior year

in respect of 31 December 2023 and 1 Jonuary 2023.

Governance Financial Statements -

Additionol Information

The Company's profit for the year was £4,237,000 {2023 restated: £1,066,000).

As permitted by section 408 of the Companies Act 2006, no separate Income Statement
is presented in respect of the Parent Company.

The financial statements were approved by the Board of Directors on 7 April 2025.
R / iy !
OS2 N ASTRabas

Nick Sedgwick

Director :

Andrew Franklin
Director

The accompanying accounting policies and notes form an integral part of these financial statements.

Company number 04241478
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Company Statement of Changes in Equity
pany 9 qurty

" Ordinary Share pramium Share option Retained

share capital account reserve sarnings " Totalequity
; £000s £000s £000s £000s £000s
Balance 1 January 2023 . 5,400 151,650 10,214 29,377 . 196,641
Impact of prior year oaius'meni‘ - ’ - - - (13,191) (13,191)
Balance 1 January 2023 (Restated') . 5,400 151,650 10,214 " - . 16,186 183,450
Issue of shares ) . 4 34 - - 38
Dividend paid T T e Y )
. Share options charge (including AEferred tox) A - ._ T 1,003. T T 1,003
Transactions with owners R ) X 4 34 1,003 - (9,592) (8,551)
Profit for the period and total comprehensive income .
(Restoted') ) - . - - 1,066 1,066 .
Balance 31 December 2023 (Restated') - : 5,404 ° 151,684 1,217 7,660 1759565 7 ) ‘
Balance 1 Jonuary 2024 (Restoted!) 5,404 151684 . 11,217 7,660 175,985
issue of shares - ' 2 : 19 - - 21
Shc;re options chAorge (incl_udin;; deferre‘d r;a.);) T - - 1,537 - . 1,537
Transactions with owners - . - 1,558
Profit for the period and total comprehensive income ’ - - - 4,237 4,237
Balance 31 December 2024 . ’ 5,406 151,703 12,754 11,897 181,760

1. Seenote c for an explonafion and analysis of the prior year restatements in respect of 31 December 2023 and 1 Jonuary 2023.
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a. Accounting policies .
The following accounting policies have been applied consistently in dealing with items which are

considered material in relation to the financial statements. Notes a to f relate to the Company rather
than the Group. Except where indicated, values in these notes are in £000.

Basis of preparation ) :
. The financial statements have been prepared under the historical cost convention.

The Company has applied Financial Reporting Standard 101 “Reduced Disclosure Framework’ {“FRS
101”) issued by the Financial Reporting Council ("FRC") incorporating the Amendments to FRS 101
issued by the FRC in July 2015, and the amendments to company law made by The Companies,
Partnerships and Groups (Accounts and Reports) Regulations 2015. In these finaricial statements, the
. Company has applied the exemptions ovailable under FRS 101 in respect of the following disclosures:
> A Cash Flow Statement and related notes;
»  Comparative period reconciliations for share capital and tangible fixed assets;
s Presentation of a third Balance Sheet in respect of prior year restatements;
> Disclosuresin respeét of transactions with wholly owned subsidiaries;
> Disclosures in respect of capital monagement; ’
> The effects of new but not yet efféctive IFRSs; and
> Disclosures in respect of the compensation of key management personnel.
lidated financial stc which are prepared in accordance with
Iritérnational Financial Reporting Standards. As the consolidated financial statements of the Company
include the equivalent disclosures, the Company has also taken the exemptions under FRS 101
available in respect of the following disclosures: -

_ The Company praduces

> iFRS 2 éhcre-Bosed Puymén!s in respect of Group settled share-based payments; and

> The disclosures required by IFRS 7 and IFRS 13 regarding financiol instrument disclosures have not
been provided.

Where the Company enters into financial guarantee contracts to guarantee the indebtedness of

other Companies within the Group, the Company considers these to be insurance arrangements, and
“accounts for them as such. The Directors do not expect to have to provide support to subsidiary entities
for the foreseeable future, and therefore consider the value of the guarantee to be insignificant. The
Company accounts for intra-Group cross guarantees under IFRS 9.

As permitted by s408 of the Companies Act 2006, the Company has elected not to present its own
profit and loss account or statement of comprehensive income for the year. The profit attributable to the
Company is disclosed in the foctnote to the Conipany’s balance sheet.

Govemanse Financial Statements Additional Information

Foreign currency ) .

Transactions in foreign currencies are recorded using the rate of exchange ruling ot the date of the
transaction, Monetary assets and liabilities denominated in foreign currencies are translated using the
rate of exchange at the balance sheet date and the gains or losses on translation are included in the
profit and loss account.

1 3+, 4. beid:

s in ies

Investments are measured at cost less any provision_for impairment and comprise investments in
subsidiary companies. -

Share-based payments

The Company has adopted IFRS 2 and its policy in respect of share-based payment transactions is
consistent with the Group policy shown in note 2 to the Group financial statements.

Dividends ) .

Interim dividends are recorded in the financial statements when they are paid. Final dividends are recorded

in the financial statements in the period in which they are approved by the Company's shareholders.

Critical accounfing and jud t

ueg

Estimates and judgements are regulorly evaluated and are based on historical experience and other -
factors, including expectations of future events that are believed to be reasonable under the circumstances.
The Company makes estimates and assumptions concerning the future. The resulting estimates will, by
definition, seldom equal the actual results. The estimates and assumptions that have a risk of causing o
moterial adjustment to the carrying amount of assets and liabilities in the next financial year are listed below.

The key assumptions used in discounted cash flow projections for investment impairment testing are
considered a critical accounting estimate or judgement, with no others noted that require evaluation.
b. Personnel expenses in the Company profit and loss account

Alliance Pharma plc has no employees. Costs relating to service contracts with Executive and Non-
Executive Directors during the year {2023: Executive and Non-Executive Directors) were as fo"_ows:

Year ended Year ended

31 December 2024 31 December 2023

£000s £000s

Wages and salaries i 2,210 1,219
Social security costs 290 155
“Other pension costs 19 - 25
) 2,519 1,399

(O Disclosures required by poragreph 1 of schedule 5 of 512008/410 ore set out in the Directors’ Remuneration Report

on | pages 65 to 74
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c. Investments in the Company Balance Sheet A summary of the impact of the prior year adjustments on the Balance Sheet as at 31 December 2023
’ is as follows: -
Investment and

loans to subsidiary Impactof prioryear 31 December 2023

vndertakings 31 December 2023 adjustment £000s
£000s £000s £000s {Restated)
Cost ) Assets
At 1 January 2024 {Restated) 173,046 Non-current assets .
‘Nel movements . {2,225) Investment and loans to subsidiaries 193,228 (20,182) 173,046
At 31 December 2024 170,821 Current assets )
. Trade and other receivables 227 - 227
Al 1 January 2023 (Restated) 180,057 Amounts owed by group undertakings 3,564 - 3,564
Net movements {Restated) (701) Cash ond cash equivalents 4 - 4
At 31 December 2023 (Restated) 173,046 ' 3,795 - 3,795
- R Tot t 197,02 20,182 176,841
. The investment balance includes outstanding intercompany debt due from subsidiaries of £155.0m. The ° a.l gssets 023 ( )
Directors do not consider that this amount will be demanded by the Company and therefore it has been Equity
classified as an investment. No provision has been recognised for estimated credit losses on loans to Ordinary share capital 5,404 - 5,404
subsidiaries, os it is considered these would be immaterial. ) Share premium account ’ 151,684 _ 151,684
During the year, there was ‘an impairment of £2.2m (2023 restated: £7.0m) recognised which relates Share option reserve 1,217 . - S L217
To the invesifﬂem h:‘alcli in{ Alliance f’hormuc.eu?icols'SAS. With respect to 'he‘ impoirm?r}v assessment for Retained earnings - ’ . 27,842 : (20,182) 7660
investments in subsidiaries, a 2% increase in the discount rate would resultin an additional £1.2m of - -
impairment charge recognised. The directors do not consider there to be any other reasonably possible Total equity _ 196,147 [20,]82) 175,965
changes in estimates that would result in further impairment to investments. Liabilities
Prior year restatement - Current liabilities i .
In 2022 the company obtained and capitalised a loan to Alliance Pharmaceuticals SAS from a fellow Trade and other payables 817 - 817
subsidiary of the company. This transaction was not reflected in the financial stotements and as a result ¢ i ' 50 ’ 59'
impairment losses were understated by £13.2m in 2022. Management also identified a further £7.0m orporation tax . -
understatement of impairment losses in 2023 due to the write-off of the remainder of this capitalized Total liabilities : - 876 - 876
loan and the decreasing performance of the subsidiary. The financial statements have been restated Total equity and liabilities 197,023 {20,182) 176,841

resulting in a £20.2m decrease in both ‘Investment and loans to subsidiaries’ and ‘retained earnings’
as at 31 December 2023.
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The subsidiary and associated undertakings where the Group held 20% or more of the equity share

‘capital at 31 December 2024 are shown below:

Country of

registration %
Company or incorporation owned ‘' Nature of business
Advanced Bio-Technologies Inc. us 100 Pharmaceutical sales
Alliance Pharma France SAS France 100  Pharmaceuticol sales
Alliance Pharma S.r.l. ltaly 100 Non-trading
Aliiance Pharmaceuticals Limited* England & Wales 100 Pharmaceuticol sales
Alliance Lifescience Technology China’ . -100 Pharmaceutical ;ules
(Shanghai) Co., Limited i
Alliance Pharmaceuticals Spain SL* Spain 100 Pharmaceutical sales
Allionce Pharma Inc. us 100 . Pharmaceutical soles
Alliance Pharmaceuticals {Thailand) Co., Ltd Thailand 100 Pharmaceutical sales
Alliance Pharmaceuticals {Philippinés) ) Philippines 100 Pharmaceutical sclés

. Corporation : '

- Alliance CHC {India) Privote Limited India 100 Non-trading
Alliance Pharma (ireland) Limited Republic of Ireland 100 Pharmaceutical sales
Alliance Pharmaceuticals GmbH* Germany 100 Non-trading
Alliance Pharmaceuticals G;’UbH' - Switzerland 100  Non-trading
Swiss Branch :

Alliance Pharmaceuticals SAS* France 100 Non-trading
Alliance Pharma (Singapore) Private Limited*  Singapore 100 Non-trading

- Alliance Pharmaceuticals {Asia) Limited™* Hong Kong 100 Non-trading:
Opus Healthcare Limited Republic of freland 100  Dormant
Alliance Consumer Health Limited England & Wales 100 Dormant
Allionce Generics Limited Englond & Wales 100 Dormant
Alliance Health limited England & Wales 100 Dormant
Alliance Healthcare Limited England & Wales 100 Dormant -
Caraderm Limited Northern Ireland 100 - Dormant

Governance Financial Stotements Additionol information 134
Country of
registration %

Company or incorporatien owned ‘Natura of business

Dermapharm Limited Englond & Wales 100 Dormant

MacuVision Europe Limited England & Wales 100 Dormant

Maelor Laboratories Limited " England & Wales 100 Dormant

Opus Group Holdings Limited . - England & Wales 100 Dormant

Opus Healthcare Limited England & Wales 100 Dormant

lavestments held directly by Alliance Pharma plc.

The registered address in each country is as follows:

Territory Company Registered Office Address
us " Advanced Bio-Technologies Inc. 11000 Regency Pkwy, Ste 106, Cary NC 27518,
) . United States .
Alliance Pharma Inc. 11000 Regency Pkwy, Ste 106, Cary NC 27518,
' United States
France ‘Alliance Pharmaceuticals SAS 13 tue Paul Valéry, 75016, Paris, France
Alliance Pharma France SAS 13 rue Paul Valéry, 75016, Paris, France
China Alliance Pharmaceuticals Suite 701, NanFung Tower, No. 1568, Road
Lifescience Technology = . Huashan, Shanghai, 200030, PR China
{Shanghai) Co., Limited .
Germany Alliance Pharmaceuticals GmbH  Niederkasseler Lohweg: 175, 40547,
. . Diisseldorf, Germany .
Hong Kong  Alliance Pharmaceuticals " Unit 1307A; 13/F, Two Harbourfront, 22 Tak Fung
{Asia) Limited Street, Hunghom, Kowloon, Hong Kong
Italy Alliance Pharma S.rl. Viale Francesco Restelli 5, ?0124, Milano, Italy
Republic Alliance Pharma (Ireland) Limited  United Drug House, Magna Drive, Dublin,
of ireland . D24 XOCT, Ireland
Opus Healthcare Limited . 6th Floor, South Bank House, Barrow Street,
. Dublin 4, Ireland
. Allionce Pharma {Singapore) 30 Cecil Street, 19-08 Prudential Tower,

Singopore

" Private Limited

Singapore 049712
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Territory Company Registered Office Address
Spain Alliance Pharmaceuticals “Regus Business Center Torre de Cns'ul Paseo de
Spain SL lo Casstellana, 259 C Planta 18, Cuatro Torres )
Business areo 28046, Madrid, Spain
Switzerland  Allionce Phormaceuticals Zweigniederlassung Uster, c/o Gubser Kalt &
{Branch} - GmbH Disseldorf . Partner AG, 8610, Brunnenslrosse 17, Uster,
Switzerland
Thailand Alliance Pharmaceuticals No. 444 Olympia Thai Tower, 8th Floor,
{Thailand) Co., ltd Ratchadapisek Road, S ok Sub-district,

X Huaykwang District, Bangkok, Thailand
England &  All Companies Avonbridge House, Bath Road, Chippenham,
Woales Wiltshire, SN15 2BB, England
Northern Caraderm Limited 6 Trevor Hill, Newry, County Down, BT34 IDN
Ireland ’ Northern Ireland
Philippines  Alliance Pharmaceuticals - Level 21 8 Rockwell Hidolgo Drive, Rockwell

. {Philippines} Corporation Center Poblocion 1210, City Of Makati NCR

. . . . Fourth District, Philippines

India Alliance CHC (India) 314, Bhoveshwar Arcade Annexe, LBS Marg,

Opp. Shreyas Cimema, Ghatkopar West Mumbai,

Private Limited
o Bandra Suburban, MH 400086, India

Unless otherwise stated, the share capital compriseg Ordinary shares and the ownership percentage is
provided for each undertaking. All subsidiary undertakings prepare accounts to 31 December.

Governance Financial Statements Additienal Information

d. Trade and other (ecéivables in the Company balance sheet

31 December 2024 31 December 2023

£000s £000s

Other receivables . 131 . 182

Prepayments o e 3 45
’ 134 1227

e. Trade and other payables in the Company balance sheet

31 December 2024 31 December 2023

£000s £000s

Trade payables ) : . 527 ) 58
CAcervels T T T 959 759
1,486 . 817

f. Capital und reserves in the Company balance sheet

Details of the number of Ordinary shares in issus and dividends paid in the year are given in note 22 to
the Group financial statements.
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Unaudited information

Shareholder Information

Shareholder enquiries . )

The Company’s share register is maintained by MUFG Corporate Markets which is responsible for
updating the register, including changes to shareholders’ names or addresses and processing off-
market transfers of the Company’s shares. If you have any question about your shareholding in the
Company or you need to notify any changes to your personal details, you should write to:

MUFG Corporate Markets '

Central Square :

29 Wellington Street

Leeds, LS1 4DL

or telephone 0371 664 0300

{calls are charged ot the standard geographical rate and will vary by provider,lines are open 9.00am 1o 5.30pm Monday to Friday).

Financiol Calendar

Annual General Meeting TBC
Interim results announcement - TBC
Year-end ) : TBC

Preliminary announcement T8C

Financial S atements

Additional Information
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Year ended Year endad Year ended Year ended Year ended
31 Dacemb ] £ 3 b 3 b 3 b

2020 2021 2022 2023 2024

£m £m £m £m £m
Revenue 129.8 163.2 ]_(17.4 ISO.Z R _—_]ZES_

Operating profit before non-underlying items 36.8 456 357 419 39.9
Non-underlying operating items {20.5) (2‘40) - (-53_4] : 7(8?‘).5) (48.0)
Operating profit/(loss) 16.3 21.6 ) (17.7) 138.;1)_:— o [‘BTIT
Profit before tax before non-underlying items 33.5 422 . 303 A 315 ) 35
Profit/{loss} before tax ofter non-underlying items 13A0v 182 (23.1]‘ 8.8 (;45)

Intangible assets ' 4129 2138 393.4 T 2s3e

Tangible assets 159 Y T 56 Y
Current assets 77.2 81_0 v 105.5 o YRR —1_6-4—3
Corrent liabilities 30.2 06 470 TTa67

" Equity 281.0 2825 2655 T T 2076
Average shares in issue (millions) 5311 53573 ’ 539.5‘ 5465

Shares in issue at period end {millions) 5329 538.2 5400 540.6
Earnings per share ~ basic (p) i,51 a7 (39ST T 76_.1.3—)—. (1_997
Earnings per share ~ adjusted underlying basic (p) 5.1 428 455 436

* Alihaugh there is no scheduled meeting in August, a management pack s circufated.
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Advisers and Key Service Providers

Registered Office
Avonbridge House
8ath Road
Chippenham
Wiltshire

SN15 2BB

Company number
04241478

Auditor
Deloitte LLP
Abbots House
Abbey Street

Reading
RG1 38D

“Strategic Report Governance

Financial PR
Burson Buchanan
107 Cheapside

London
EC2V 6DN

Registrars

MUFG Corporate Markets
Ceniral Square

29 Wellington Street

Leeds

LS1 4DL

Nomad and Joint Broker
Deutsche Numis
45 Gresham Street

London
EC2V 7BF

Joint Broker

Investec Bank plc
2 Gresham Sireet
London

EC2V7QP

Financial Siotements Additional Information

Bankers

Bank of Ireland

Bow Bells House

1 Bread Street

London

EC4M 9BE . P

Citibank, N.A
Citigroup Centre
33 Canada Square
Canary Wharf
London

E14 518

Lioyds Bank PLC
25 Greskar Street
London
EC2V7HN

National Westminster Bank PLC
250 Bishopsgate

London

EC2M 4AA

HSBC Innovation Banking

_Alphobeta  ©

14-18 Finsbury Square
London .
EC2A 1BR
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Cautionary statement regarding forward-looking statements

This Annual Report has been prepared for the members of the Cémpony and no one else.
The Company, its Directors, employees or agents do not accept or assume responsibility to any other
person in connection with this document and any such responsibility or liability is expressly disclaimed.

This Annual Report contains certain forward-looking statements with respect to the principal risks

and uncertainties facing Alliance. By their nature, these statements dnd forecasts involve risk and
uncertainty because they relate to events and depend on circumstances that may or may not occur in
the future. There are several factors that could cause actual results or developments to differ materially
from those expressed or implied by these forward-looking-statements and forecasts. The forward-
looking statements reflect the knowledge and information available ot the date of preparation of

this Annual Report and will not be updated during the year. No!h»ng in this Annual Report should be
construed as a profn forecost.

The Report of the Directors in this Annual Report has been drawn up and presented in accordcnce with
English company law and the liabilities of the Directors in connection with that report shall be subject to
the limitations and restrictions provided by such law.

Directors would be liable to the Company (but not to any third party) if the Report of the Directors’
contains errors because of recklessness or knowing misstatement or dishonest concealment of a
material fact but would not otherwise be liable.

Additional Information
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4
AGM Annual General Meeting
APAC Asia-Pacific and Chino
B28B " Business-to-business
B82C . Business-to-consumer
CBEC Cross-border ecommerce
. CEO ~ Chief Executive Officer
CFO Chief Finance Officer
CMA Competition and Markets Authority
cMO Contract manufacturing organisation
CcMuU. Cotegory Market Unit
EMEA Europe, Middlé East and Africa
ERP Enterprise resource planning:
ESG Environmenrcl, Socioi, and Governunt‘:e ’
GPTW® Great Place To Work 7
HCP Healthcare profes;ional
1&D Innovation ond development
IHP International Health Partners
IR Investor Relations
J&J Johnson & Johnson
LSP Logistics Serviée provider ‘ .
NED Non-Executive Director
oT1C Over the counter ) ’
SECR Streamlined Energy and Carbon Reporting regulc'ion-s.
TCFD Task Force on Climate-Related Financial Disclosures )
tCo, Tonnes of carbon dioxide gas released into the olmosphel;eA This melric is often used

when reporting eleclricity market-based emissions factors.

1COe Greenhouse gases have different global warming potentials and are converted to a
carbon dioxide equivalent to ease comparison and reporting.
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