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‘SANOF| PASTEUR HOLDING LIMITED

STRATEGIC REPORT ,
FOR THE YEAR ENDED 31 DECEMBER 2016

Introduction

The di irectors present their’ strategic feportfor'Sanofi Pasteur Holding Limited (“the company") forthe -year ended
31 December 2016.

Business review

‘The company continues to actas an'investment holding company.

“The key financial performance-indicators during the year.were as follows::

.2016. 2015 ‘Change
£000. £'000 %
Dividend income: ) s 36;706° (100%)
Gains from'sale of investments = 37,287 (100%)
Shareholders funds 183,809 183,342 0%

The dividend income: recelved inthe. prlor year.was reécéived from" subsndlary Acambzs Research Limited on the
sale of intellectual property: This’ entity was:then'sold; and a profit was ;recbrded on: thls divestment.

Shareholders' funds increased marginally, 6n'prior yedr due-t rétainéd profits in.the year.

Principal risks and uncertainties:
Interest rate risk

The: company ‘has: short term interest beanng assets whlch mclude arounts feceivable.: from other group
undertakmgs within the United Kingdom which earn interest at LIBOR mins. 5'basis: points..

Impairment of investments

The company holds significant investments in trading: compames of the'Sanofi group Asignificant change: in
the:nature or.market of those. compames could lead to impairment in the' carrymg value of those investments.

‘More information can be found in'the individual accounts of the companies invested in.

Foreign exchange risk-

“The company has non-tradmg assets andliabilities: denominated.in ‘Euros: -and is exposed to currency: srate
fluctuations thereon.

‘This report was approved by the’board and sigried ori its behalf by:

E'X Duhalde:
Director

Date:. 23:0’ UNE 2019’

v v b
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‘SANOFI PASTEUR HOLDING LIMITED

, DIRECTORS' REPORT _
FOR THE YEAR ENDED 31 DECEMBER 2016

The directors present their report and the financial statements of Sanofi Pasteur Holdmg limited ("the company")
for the year ended 31 December 2016.

Results and dividends
The.profit for the year, after-taxation, amounted to £467,000 (2015 - £74,391,000).

On 31¢ May 2016, a written resolution to reduce. the share: capxtal was approved and passed by the
Shareholders, in addition to the Board of Directors. At the time, two of the three. directorships had been
terminated, although not registered at Companies House. Subsequentto the share capital reduction, a dividend
of £70,000,000 was paid (2015 - £NIL). As the directors were no longer appointed at the date of the share.capital
reduction, the duvudend and the share capita! reductuon have been reVersed m the ﬁnancnal statements The

complete the reduct:on

Directors

The directors who-served during the year-and/or subsequently were:.
X-Coron (resigned 21 April 2016)

P Grillet (resigned 21 April 2016).

F X Duhalde (appointed 1 April 2016).

A Prosser (resigned 1 April 2016)

T Stenvall (resigned 30 September 2016)

H Fry (appointed 1 January 2017)

Sanofi, the. ultimate parent company, maintains liability insurance for the directors and officers of all group
companies. Sanofi has also provided an indemnity for the directors, which'is a qualifying third party indemnity
provision for the purposes of the Compames Act 2006.

Future developments

The company plans to continue to receive interest receivable on an inter-group balance.

Disclosure of information to auditors

Each of the persons who are.directors at the time when this Directors’ Report is approved has confirmed that: -

. so far as the director is aware, there is no relevant auditinformation of which the company's auditors are
unaware, and

e that director has taken all the steps that ought to have been takeén as a.director.in order to be aware of
any relevant audit information and to establish that the company's auditors are aware of that information.

Post balance sheet events

On 30" November 2018, the immediate parent undertaking was dissolved, -and Sanofi SA, a company
incorporated in France, became the immediate, in addition to, the ultimate parent.undertaking of the company.

Theré have been no other significant events:affecting the Company since:the yearend,
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:SANOFI PASTEUR HOLDING LIMITED.

Auditors

'The audﬁtors Ernst‘s&-. Young LLP will ‘e ;proposed. for- reappomtment ifi accordance. with:section 485 of thie:

% Duhalde
Director:




SANOFi PASTEUR HOLDING LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2016

The directors are responsible ’ffor] preparing . theStrategic Report; the Directors' Report“a"ndi the financial
statements in accordance with applicable law-and regulations.

Company law requires the directors to prepare financial statements. for each finaricial year..Under that law the
directors have elected to prepare the financial statements in -accordance with applicable law and. United
Kingdom Accounting Standards (United Kingdom Generally Accepted Accouriting Practice), including Financial
Reporting Standard 101 "Reduced Disclosiire Framework'. Under-company law the directors-must not approve
the financial-statements unless they are satisfied that they give a true and fair view of the state of affairs of the
company and of the profit or loss. of the company for that period.

In preparing these financial statemerits, the directors are requiired to:
. select suitable accounting policies-arid then apply them consistently;
. make judgements and accounting estimates that are reasonable and prudent;

° state whether applicable UK Accountmg Standards have. been followed; subject ‘to any" material
departures disclosed and explained in the financial statements;

) prepare thé financial statements on the going-concern basis unless it is inappropriate to presume that the
company will continue in business.

The directors are responsible for keeping adequate accounting recerds that are sufficient to show and explain
the company's transactions and disclose with reasonable accuracy at any time the financial position of the
company and to-enable them to ensure that'the financial statements comply with the Companies Act 2006. They
are also responsible for safeguarding the assets of the company and- hence for taking reasonable steps for'the
prevention and detection of fraud-and other irregularities.
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INDEPENDENT AUDITORS' REPORT TO. THE MEMBERS OF SANOF! PASTEUR HOLDING LIMITED

We have audited the financial statements of Sanofi Pasteur Holding Limited ("the company")-for the year ended
31 December 2016, which comprise the Statement of Comprehensive Income, the: Balance Sheet, the
Statement of Changes in Equity-and the related notes 1 to-14. The relevant financial reperting framework that
has been applied in-their preparation is applicable law and United Kingdom: Accounting Standards (United
Kingdom Generally Accepted Accounting Practice) including Financial Reporting Standard. 101 ‘Reduced
Disclosure Framework'.

This report-is made solely to the company'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 to state to them in-an Auditors' Report and for no other purpose. To the fullest
extent permitted by law, we do not accept or assume responsibility to anyone other-than the company and the
company's members as a body, for our audit work, for this report, ‘or for the opinions we have formed.

Respective responsibilities of Directors and Auditors

As explained more fully in the Directors' Responsibllities Statement-on page 4, the'directors are responsible for
the preparation of the financial statements and for being satisfied that they give a true and fair view. Our
responsibility is to audit and express an opinion on the financial statements in accordance with.applicable law
and Interniational Standards on Auditing (UK and Ireland). Those standards requiré us to comply with the
Financial Reporting Council's Ethical Standards for Auditors.

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to
give reasonable assurance that the financial statemenits are free from material misstatement, whether caused
by fraud or-error. This includes an assessment of whether the accountlng policies are appropriate to the
company's circumstances and have been consistently applied-and adequately' disclosed; the reasonableness
of significant accounting estimates made by the directors; ‘and the overall presentatlon of the financial
statements. In addition, we read all the financial and non-financial infermation in'the Strategic Report and the
Directors' Report to identify- material inconsistencies with the audited financial statements and to identify any
information' that is apparently materially incorrect based -on, or materially inconsistent with, the knowledge
acquired by us in the course of performing the, audit. If we become aware of any apparent. material
misstatements or inconsistencies we consider the :mplncatlons for our report,.

Opinion on financial statements
In our Gpinion the financial statements;

. give a true and fair view of the state of the company's affairs as-at 31 December 2016 and of its profit for
the year then ended,

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and
. have been prepared in accordance with the requirements of the Companies Act 20086,

Opinion on other matter-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 Strateglc
Report and the Directors' Report for the financial year for which the financial statements are. prepared is
consistent with those financial statements and such reports have been prepared in accordance with applicable
legal requirements.
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INDEPENDENT AUDITORS' REPORT TO.THE MEMBERS OF SANOFI PASTEUR HOLDING LIMITED:
(CONTINUED)

Matters.on which'we are fequired to report by exception

In-the light of ur Knowledge. and understanding:of the compaiy-and its-environirierit obtaingd in'the-course of;
the audit; we have not identified riatérial misstatements’in the' . .

We have: riothing to:report.in respect,of the-following mitefs.where' the: Companies :Act 2006 requiires; dsito
report to:you'if, in ouropinion:

Sn' képt,-or-returns-adequate. for-our-audit:-have not-been-

» thefinancial statemenfs-are.not in-agreement with:the accounting records:and returns;sor
o.  cerfaindisclosures of directors! remuneration:spetified by:law are ot made; or

. .we have notreceived all the information and-explanations we reqgire for our-audit.

é"/.)f 5 %m:) LLP

David Hales {Senior Statutory ‘Auditor)

for.and on-behalf of-
Ernst & Young LLP

Statutory. Auditsrs
Reading
Date: 28 June 2019




‘SANOF!I PASTEUR'HOLDING LIMITED

. 2016 2015
Note “£000, £000

36706
éirg‘f,quo;s_;s,),.;o;n;:ds's'-p"cs.s*aﬁofiirsve"strﬁems.: - 37;287

Anterest receivable and:sirnilat income ‘6 584 499

Profit before: tax: T s 7492

Profit for the'year j 467 74307

Total comprehensive income for the year —_ 487 .. 743091

The ristes on pages 10'to 17 form part.of these finaticial statemiésits,




SANOFI PASTEUR-HOLDING LIMITED
~ REGISTERED NUMBER: 01 989256

- BALANCESHEET
-AS:AT:31 DECEMBER:2016:

12016 :2015:
‘Note. £000 £000

Cutfent assets’

Debtors: amounts falling diie within one year & 188,979:

188,979 188395

Creditors; amounts falling‘due within‘one ) N .
year 9 (5:170). 6,093)

Net current-assets: | 183,809 | 183,342

Total assets less-current liabilities 183,800

Net assets 183809 183342

Cla"pitélv ahd reserves
Called upishare-capital 11 15,032 15,032

Share premium’account: 140,002 140,002
Profit-and loss account 12 ‘28,775 ;28,308

Total equity- —183.809 . .183:342

Date:28qune20
“The notes on pages 10 t6 17 form part of thesé financial statements.
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‘SANOFI PASTEURHOLDING LIMITED*

‘STATEMENT OF CHANGES:IN EQUITY"
FOR THE YEAR ENDED-31 DECEMBER! 2016

Share
Called up:  premium ‘Profit:and’
share'capital:  account [dss:account’ Total equity.
£000: £000 -£000. £000°

At 1.Jafudry 2016: 15032 140,002 28,308 183,342
Coritpreherisive income:for the year

Profit for the-year- . 467 487

ncorig for the year 15,032 140,002 467 183,809

At:31 December2016:

u Profit and
account fossaccount. Total equxty’:-

£000 £000° £000: -£000:
At1 January2015 15,032 140,002  (46,083) 108,951
Comprehensive income for the year

Profit for ttie year : 74301, 74397

Total comprehensive incomne forthayear 15032 140,002 28308 18332

The ndtes on:pages 10:t0:17 form;part of these financial Statements:




SANOFI PASTEUR HOLDING LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2016

1.

Authorisation of financial statements and statement of compliance with FRS 101

The: financial statements of Sanofi Pasteur Holding Limited ("the company") for the year ended 31
December 2016 were authorised for issue by the board of directors on 28 Jung 2019 and
the Balance Sheet was signed-on the:board’s. behaif by F X Duhalde. The compahy is incorporated and.
domiciled in England. The address of the registered office is One Orislow Street, Guildford, Surrey,.GU1
4YS.

These financial statements. were prepared in -accordance with -Financial. Reporting Standard. 101
‘Reduced Disclosure Framework' ("FRS 101"), see Note 2.1;

The company's financial statements. are presented in Sterling and all'values-are rounded to the nearest
thousand pounds (£000) except when otherwise indicated. '

The company has taken advantage of the exemptlon under s400 of the- Companies Act 2006 not to
prepare group accounts as it is @ wholly owned. subsmhary of Sanofi, whose shares are listed on the
EuroNext Paris stock exchange:

The results of the company are included in the consolidated financial statements of Sanofi (20F) which
are available on the corporate website.

The- principal accounting policies adopted by the company are set out in note 2.

Accounting policies

2:1 Basis of preparation of financial statements.
The finanicial statements-have beén prepared on a going concern basis, under the historical cost
convention, unless otherwise specified within these.accouriting policies, and in accordance with FRS
101 and the Companies Act:2006.

The preparation of financial statemeénts in compliance with FRS“101 requires the use of-certain
eritical accountmg estimates:. It also requires management to ‘éxercisé judgement in applying the
company's-accounting policies (see note 3).

The accounting policies which follow -set out those policies:which apply in preparing the financial
‘statements for the year ended 31 December 2016.

Page:10



SANOFI PASTEUR HOLDING LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2016

2. Accounting policies (continued)

2.2 Financial Reporting Standard 101 - redyced disclosure éxemptions

2.3

2.4

The company has taken advantage of the following disclosure exemptions‘under FRS 101:

the requirements of IFRS 7 Financial Instruments: Distlostires;
the requirements of paragraphs:91-99 of IFRS 13 Fair Value Measurement;
the requirement in: paragraph 38 of IAS 1 ‘Presentation of Financial Statements' to present
comparative information in respect of:

- patagraph 79(a)(iv) of IAS 1;
the requirements of paragraphs 10(d), 10(f) 16, 38A, 38B, 38C, 38D, 40A, 408, 40C, 40D,
111 d@nd 134+136.06f IAS 1 Presentation of Financial Statements;
the requirements of IAS 7 Statement 6f Gash Flows;
the requirements of paragraphs 30 and 31 of IAS' 8 Accounting. Policies, Changes in
Accounting Estimates and Error's;

the requirements of paragraph 17 and 18A of IAS 24 Related Party Disclosures;

the requirements in IAS 24 Related Party Disclosures to disclose- related party transactions:
entered into between two, or more members of a group, provided that any subsidiary which is
a party to the transaction is wholly owned by. the group; and

the requirements of paragraphs “134(d)- 134(fy and 135(0) 135(e) of 1AS 36 Impairment. of

Assets.

Valuation of investments:

Investments in subsidiaries are measured at cost less:accumulated impairment, Where merger relief
is applicable, the costof the.investment in a subsidiary undertaking is measured atthe nominal value
of the shares issued togéther with.the fair value.of any additional consideration paid.

Debtors.

‘Short term debtors are measured at transaction price, less any impairment. Loans receivable are

measured initially at fair value; net.of transaction costs, and are measured subsequently at amortised
cost using the effective interest method, less any impairment.

Page-11




SANOF! PASTEUR HOLDING LIMITED

'O THE FINANCIAL STATEMENTS
EAR ENDED: 31 DECEMBER-2016

2. Accointing policies (continued)

2.5 Financialinstruments.

2.6

2.7

‘The Company's. accounttng pohcnes in-tespect: of finanicial instruments:ty

‘will be unable to.collect.all:of the;amounts dué under the terms recaivable; the'amount'of,such‘a

which:ensures that any’

The Company: recognlses finandial, instiummierits:whenit becomes a party 16 the Sontractys
arrangementsiof-the instrument, Financial instrumehts are’ ‘de-fecognised when th y.are

discharged.

or when the.contractualterms: expire:

ansactions: are‘explairied
below:

Financial:assets:

The Company classifiesiall of its financial assets:as loans snd receivables.

Loans and receivables N
-arenc tive: financial assets: with fixed or. détermiinable: payments that
‘hey-arise: pnnczpa(ly threugh & provision 6f.goods and’

to”customers (e:a.: trade: receivables), butalso’ mcorporate ‘other types of contractual monetary’
asset.

They are: |nmally recognxsed at fair: valuer plus transaction costs that are: dlrectly;attrlbutable to.their
acquisition or issue,- ' subse uently carned at: amorttsed cost using th - effectiveinterest rate
method, less,prowsaon for impairment.

Impairment provisions aré‘recognised when there is objectivesevidence: (such:as: sighificant

finangial

diffi cultres onthé part:ofithe: counterparty or defauit:or S|gmf icant delay in payment) that the
Company

ion bemg the difference:t etween the'net carrying amount and the preset.

-expected cash:flows: associated with the lmpalred receivable:

Financial liabilities,

The Company classifies all of its:financial liabilities as liabilities:at amoitised cost..

At amortised cost
Financial habrlmes at amomsed cost including barik borrowings. are:initially recogmsed at farr value;

net’ of any transaction:costs dlrectly atfributable to thie:issue:of the instrument.
bearing o
liabilities are: subsgquently;measured ‘at:amortised.co

{heeffective. interest rate: method,
>ntiis-at.a constantrate:on the;

balance:of the: llabxlnty cartied:into'the Balance Shee
Creditors

Creditor's are obligations'to By for.goods of senvices that have'been acquired in the-ordinary’
course - .
of business: from suppliérs.

intérestincome
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‘SANOFI PASTEUR HOLDING LIMITED

2:  Accounting policies: (contintied)

scognised inthe Statement of Comprehensiveiincomeusing:the:éffective interest:

Page i




SANOFI PASTEUR HOLDING LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER:2016

2.

Accounting policies (continued)

2.8 Taxation

2.9

Current tax assets and liabilities are measured at the amount .expected to be recovered from or paid
to the taxation-authorities, based on tax rates-and laws that are enacted or substantively enacted by
the Balance Sheet date.

Deferred income tax is recognised on all temporary differences arising between the tax bases-of
assets and liabilities and their carrying amounts in the financial statements, with the following

exceptions:

) deferred income tax assets: are recognised only to the, extent that it is probable that taxable.
profit will be available against which the deductible temporary differences, carried forward tax
credits or tax losses can-be utilised..

Deferred income tax assets and liabilities are- measured on an undiscounted basis. at the tax rates
that are expected to apply when the related asset is realised or liability is settled, based on tax rates
and laws enacted or substantively enacted at the Balance Sheet date..

The carrymg amount of deferred income- tax assets is reviewed at :each Balance Sheet date.
Deferred income. tax assets and liabilities are offset only if a legal enforcement right exists to'set off
current tax assets against current tax liabilities, the deferred income taxes relate to the same taxation
authority and that authority permits the: company to make a single net payment

income tax is charged or credited to Other Comprehensive income'if it relates to items that are
charged or credited to.Other Comprehenswe Inconrie.. Sifnilarly, income tax is charged or credited
dxrectly to equity.if it relates to items that are charged or credited directly to equity. Otherwise income
tax is recognised in the Statement of Comprehensive Income.

Dividends

Dividends receivable are recognised when they become legally receivable, or are received, and are
credited to the Statement of Comprehensive Income.

Interim equity dividends are recognised when paid. Final equity dividends are recognised when
approved by the shareholders at an-annual general meeting. Equity dividends are charged directly
to equity.

Judgements in »a‘ppiying accounting. policies and key sources of estimation uncertainty

The preparation of financial statements requires management to make judgements, estimates and
assumptions that affect the amounts reported for assets'and liabilities as at the Balance Sheet date and
the amounts reported:for revenues.and expenses. during the year. However, the nature of ‘estimation
means that actual outcomes could différ from those estimates.

No judgements were applied that had a significant éffect-on amounts recognised in the financial
statemients.
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SANOFI PASTEUR HOLDING LIMITED:

Operating profit,

During the year, no difsctor receivedany emoluments:(2075.- EIL).

(2015 £NIL)

Directors"emoluments are paid.by Aventis Pharma’Limited. Directors' servicesito the company’ and to'a;
number of -group: undertakmgs are-of a: non—executwe ature-and: their. emoluments:are. deemed to be:
»whelly attrlbutable to their services to. Aventls Pharma Limited.

Interest receivable’

2016 2015
£000 £000

Interest receivable fror:group undertakings: .. 584 499.

Taxation

.2016" 2015
£000: ‘£000

Current tax-on profits for the.year’ ' 17 101

Total.current fax; ,' 111 _101.

Taxation on.profit on ordinary-activities M7 . 101

Thefcompany has: clalmed-thef benef t of tax-i-losses fmm another group undertaking for a consnderahen of:'
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SANOFI PASTEUR HOLDING LIMITED

NOTES TO THE FINANCIAL -STATEMENTS
FORTHE YEAR ENDED 31 DECEMBER:2016:

Profit on ordinary actiy

Taxation (continued)

Factors affecting tax charge fo the year

“The tax assessed for the'year'is the'same as'(2075 - Jower'than) the standard raté of ‘corporation tax’ in

the UK of 20% (2015:- 20:247%)./The différénces are’ explained:below:

2016 2015
“£000 £000

s before tax. , 584 74492

Profit on.ordinary:activities multiplied: by standard rate of.corporation tax-in: L L
the UK of 20%:(2015.<20: 247%) ) 117 '15,082:

Effects of:

Non-taxable income from investiients < {(14,981)

Total tax charge for the year o

Factors that may:affect future:tax charges

Reductions i the' UK corporation tax:rate from 20% to 19%(effective fromm ' 1-April:2017) and:thien t0:17%
(effective:from:1 April.2020) were: substantzvely énacted on'26- October:2015 and 15 September 2016
respectively:

Debtors:

Amounts owed by.group undeitakings 188079 188,305
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‘SANOFI PASTEUR HOLDING LIMITED-

NQTES TO THE FINANCIAL_ STATEMENTS

10.

Creditors::Amounts falling d

2016 /2015:
£000 £000°

Armouints.owed to.group undertakings 340: 340

"Corporation;fax payable: "r -

Accrualsiand defefred income:

Financial instruments

Financial:assets

Financial assets that are‘debtiinstruments measured-at-amortised cost 188979 188,395,

‘Financial liabilities:

Financial liabilities'measured:at amortised cost . (340) {340

Financial assets: ‘that are debt: instruments:measured‘at: -amortised-cost:comprise:-amounts-owed by-group:
undertakings..

Financial fiabilities measured at amortised cost comprise amounits-owed to:group. undertakings,
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‘SANOFI PASTEUR HOLDINIG LIMITED

NOTES TO THE FINANICIAL STATEMENTS
FOR THE YEAR ENDED 31 DEC EMEB“gg%Es'IG

11.

12.

13.

14.

Share capital

2016 2015
‘Shares classified as equity £000 £000

Aliotted; called up and fully paid

150,322,472 (2015 - 150,322,472) Ordinary share of £0.10 each .
Ol of £0.1 15,032 s 02

Reserves
Profit- & loss account

The profit and loss account represents the accumulated profits, losses and distributions,of the co
‘ distributions. of the company

On 318 May 2016, a written resolution to reduce the share é¢apita , N
O e auaiion to the Board of Directors. At the ime, o of f frae e o0 by the
terminated, although not registered at Companies House. Sub'sequent to thfi d_{rect0r§h,ps had been
dividend of £70,000,000 was paid. As the directors were no longer apj o’intejv are capital reduction, a
capital reduction, the dividend and the Share :capital reduction ha\)epbeén at the date’ of the share
statements. The Company is completing a planned eapital reduction : Teversed in the financial
documentation in order to complete the reduction. uction and, is currently. finalising the

Ultimate undertaking and controlling party

The immediate parent undertaking is Sanofi-Aventis Amerique d - o
France. The ultimate parent u«ndertaki_,ng‘l and controlfing pagfy"is gg%?' : ccé’ mpany incorporated in
France, Sanofi is the parent undertaking of the largest and smaligst grou ofmp'a."y incorporated in
consolidate these financial statements at 31 December 2016. The cdhs’o!?dat Ug?ertakgn_gs to .
Sanofi are available from: Sancfi, 54 Rue- La Boetie, 75008 Paris, France ed financial statements of

Post balance sheet events

On 301 November 2018, the immediate parent undertaking was dissolved, i
incorporated in France, became the immediate, in addiﬁohgto, the‘ﬁi&tgf:' aa"’rg %anofn-SA-. acompany
company. ultimate parent-undertaking of the
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