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: Chiesi Healthcare Limited

Annual report and financial statements

Registered Number 03297174

'Sti'ategic Report
Busmess review

_ The Company i 1sa UK sub81d1ary -of the Italian-based Chiesi Group of companies. It is the UK holdmg company for
- Chiesi Limited, a UK subsidiary of the Chiesi Group. . .

- The Company does not carry out any operating activities and its role is to act as the holdmg company for the UK

Group structure receiving dividends when appropriate. from 1ts UK sub51d1anes and paymg dxvndends to its ultimate
parent company, Chiesi Farmaceutici SpA. -

. Other than’ d1v1dends receivable and payable of £12 6m (2021 £l3 Om), there are no revenues or expenses

_ The Company does not have any employees

As part of a larger UK group the dlrectors are satlsﬁed w1th the role and results of the Company but are aware that the

situation of the operational subsidiaries have a consequence on the posmon of the Company.

No key_performance indicators have been used dunng the year as the managcment deemed metrics on non-tgading
companies as not applicable.

Prmclpal risks and uncertamtles

As the Company is the parent of its sole subsidiary, Chiesi Ltd (Chiesi Ltd. pnnmpal act1v1ty is that of sales and
marketing of branded ethical pharmaceutical products) and receives dividends based on its profitability then some-of
the key I‘lSkS are mutually shared. Such key risks and uncertainties facing the Company are therefore:

e Economic, pohtlcal ‘and market conditions, such as Government imposed pricing regulations or taxatlon pO]le,
can adversely affect our revenue growth and proﬁtabnhty as was evidenced during 2018 with the introduction of

the updated “VPAS” (Voluntary Pricing & Access Scheme). The new scheme was introduced on 1 January 2019
and lasts for 5 years and replaced the previous version (PPRS). It requires a payment to be made quarterly to the

. Department of Health based on an annual percentage of sales of branded medicines to the NHS. The percentage
has fluctuated Sngﬁcantly over the course of the VPAS (requiring payments of 9.6% (2019); 5.9% (2020); 5.1%
(2021); 15%- (2022) and now 26. 5% in 2023). The payment rate of 26.5% will cause a 51gmﬁcant reduction of

_planned revenues in 2023 and so some planned operating expenses may be reduced to maintain as high a level of

margin as possible. The Directors have reviewed forecasts and desplte the high rate of 26.5% the Directors

. consider that the Company will deliver a good level of profitability in 2023, The fluctuation of payback rates
makes planning with predictability quite difficult and the paybacks could still have significant impact on our

ability to grow and choices of investments. The continuing reform to the NHS and its subsequent restructure and -

continued focus on-cost-containment is a current area of uncertainty for the Pharma industry as a whole. In the

curfent economic climate this risk increases as Government and NHS are seeking ways to contain costs. These
risks are managed by-the Directors by ensuring they have access to up-to-date information and participate.

wherever possible and feasible in working groups with Industry and Government bodies to be informed. Scenario
planning is undertaken to consider business choices if risks crystalise. Inflationary pressures can affect costs and

wages but the effect of this on the current year has not sxgmﬂcantly affected busmess strategies '— however, the :

" directors continue to momtor this 51tuatlon

‘e Our business is primarily undertaken in the United Kingdom with transactions performed in Pounds Sterling with
very limited short-term use of foreign currency when requxred As aresult, there are no requirements to undertake.
any type of currency hedging activities and currency risk is low but if our customer base were to change and/or
more transactions performed in foreign currency then the risk profile would change and the directors would
review the company’s approach to this area, Significant changes in exchange rates can impact on our sales through

. increased imports of comparable products by customers instead of those supplled directly by ourselves. The level
of risk has remained low during the year as the high majonty of transactions continue to be performed in Pounds
Sterling. oo :

For the year ended 31 December 2022,

/
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Strategic Report (continued)

Principal risks _and uncertainties (continued) _

o .Onekey area of recent uncertamty isthe “Brexnt” situation whereby the UK left the European Union on 31 January
2020 and entered a transitional period: of negotiations which lasted until 31 December 2020. Although the UK
Government have negotiated a deal with the EU and the post-Brexit period has.now extended to several years,
there is still potential for-economic uncertainty to arise as there could be financial consequences through increased

" costs such as supply chain and regulatory activities. In addition, foreign exchange rate movements can impact on
import and export of products through parallel trade activity and “Brexit” could influence this situation. To date
we do not consider that we have been adversely affected by this risk, and the associated risks reduced during the
year, but we monitor the situation in case of any developments.

o  The exact timing of our sales plpelme developments and approval of new products and any. line extensions to
existing products-are difficult to predxct and control, which can have the effect of causing significant delays in,
the sales cycle.- This type of risk remains consistent and is a longer-term consideration. The Directors ensure that
they are fully informed of any developments in the Group pipeline and prepare strategic plans which contmue to
deliver positive results projections in differing plpelme scenarios.

e We supply products ina competmve, cost-conscious phannaceutlcal market which is subJect to rapid changes mn
prescribing trends. The Company continues to invest in product development to maintain a competitive posmon
in the market; however, the development of the' market could result in s1gmﬁcant new competition emerging
which could have an adverse effect on the Company’s business. The level of this risk has increased during the
year with an increase in generic competition which means that.customers have access to bio-equivalent but less
expensive versions of certain products. The Company has reacted positively to this risk by engaging with
customers and offering cost effectlve solutions where possible dependant on customer requirements

¢ In common with other businesses the Company consnders liquidity and cash ﬂow risks can occur in the event of
changes in commercial circumistances, for example large customers defaulting on payments, or supply issues for
our key products. Due to the reliability and strength of the customer base, the risk continues to be low and is also
m1t1gated because of access to a Group cash-pooling mechanism. The overall risk is borne by the Parent Group,
but this would ultimately affect affiliates if a significant adverse cash situation arose. The Parent Group isind
strong positive cash posmon and its outlook remains positive so this risk is consxdered low.

o Serious mc1dences of health problems such as pandemics or. large-scale outbreaks of serious illnesses could affect
our-own employees’ abilities to work for periods of time depending on the nature of situations. Similarly, access
to customers may be affected by such circumstances and this could have an impact on sales performance. The'
Company currently continues to face a spemﬁc risk of this type in respect of the Covid-19 virus outbreak. This is
a global situation, and the outbreak of this virus is affecting different countries in differing degrees of severity.
The risk of business disruption has reduced as' the severity of the situation has eased compared to the earlier
periods. The parent company has also demonstrated its resilience in maintaining product supply and continuing
to serve its customers and patients. Nonetheless, whilst the risk of this spec1ﬁc Covid situation is deemed to be

- reducing, such instances ‘may reoccur so risk evaluation will remain necessary on his aspect. The risk is managed
by creation of crisis teams and full contingency planning of inventory with the Parent Group and close dialogue
with customers and supphers Employees are able to work remotely so operatlons are not adversely affected.

e The geopolltlcal situation in Eastern Europe intensified on February 24,2022, with Russia’s invasion of Ukraine.
The war between the two countries.continues to evolve as m111tary activity proceeds and additional sanctions are
imposed. In addition to the human toll and impact of the events on entities that have operations in Russia, Ukraine,
or neighbouring countries (e.g., Belarus) or that conduct business with their counterparties, the war is increasingly
affecting economic and global financial markets and exacerbating ongoing economic challenges, including issues
such as rising inflation-and global supply-chain disruption. The Directors note that there have been some
detrimental financial impacts to the Company as some overhead costs, such as fuel, electricity, materials, have

-increased but the impact has, to date, had relatively little impact on overall proﬁtablllty The Directors continue
. to momtor the situation and adjust forecasts as necessary should the financial impact of the situation change.
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' _--St'ra'tegic Report (co_ntinued)

Going concern

>

The Company s busmess actnvrtles togcther with the factors hke]y to affect its future development performance and
position are noted above. :

The UK Company is part of the Chiesi Group based in Parma, Italy, whose parent company has considerable- ﬁnancnal
resources and has affirmed that the UK group operatlons rémain an important part of Group strategies for growth. The
company has access to finance if required through the operation of a Group cash pooling operatlon This contractual
intercompany arrangement gives access to internal financial support .if needed and .is reinforced by.a strong
~ relationship with extemal banks and provides a robust financial platform to manage operatlons effectively. -

The Directors cons1der that the Company and. its assoc1ated wider Group has an estabhshed hentage and good
reputation enabling positive ethical relationships with a number of NHS bodies across different geographic areas.. The
products are well established and where those products may face patent €xpiry within the next five years, ,the Directors
consider that the Pipeline of new products and the development and growth of existing products will maintain the
Company’s revenues and profitability. As a consequence, the Directors believe that the Company is well placed to
manage its business risks successfully despite the current uncertam economic out]ook '

. The Dlrectors also considered the potentlal 1mpacts of the current Covid-19 virus situation on supply of stock and on
revenue generation. The directors note that specific mitigating actions and planning were in place to deal with risks
arising. The impact of COVID-19 is now-much reduced but continues'to be considered by the Directors in case its
severity increases once more.. : :

After making enquiries, the Directors have a reasonable expectatlon that the company has adequate resources to
continue in operatlonal existence for the foreseeable future, and in any case a period of not less-than one year from
the date of signing these financial statements. The-directors have considered multiple scenarios taking account of
risks and uncertainties and have confirmed that the Company continues to be profit making and has net assets and is
well positioned to-deal with positive or negative changes in circumstances. Accordingly, they continue to adopt the
gomg concem basis in preparing the financial statements. -
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Strategic -R‘eport (continued)

: 'Sl72 Note of compliance

" The Directors S172 oblrganons

‘The Directors recogmse that they must act in good falth in a way that promotes the success of the Company, and for
the benefit of the Company members as a whole, havmg regard, amongst other matters to:

a) The lrkely consequences of decisions taken i in the long tenn
b) The interests of the comparly employees
c¢) The need fo maintain good relations with stakeholders such as employees suppliers, and customers, but also
.. any other relevant stakeholder -
~d) The impact of the Company’s decisions on the environment.and community. The Company s Artrcles of
O Association have been updated to reflect this requirement.
.€) ~The desire to maintain the highest standards of operation at all times
- f) The need to act farrly and ethically with parties connected to the Company

Directors’ engagement with stakeholders

In earller years, the Drrectors have worked with key management of the business from the Company and also with '
key management of other Group companies to create a long-term strategic plan which focused not only on Financial

. results but also other strategic objectives, including alignment to several of the OECD’s sustainable development
goals “SDGs”.

As part of this process, it was necessary to 1dent1fy the main stakeholders of the business and define a surtable and
appropnate way to engageé with them.

The following stakeholders were 1dent1ﬁed and details of engagement are covered in the following paragraphs:

i. © : employees — Employee Engagement
ii.”  customers — Business Relationships
i suppliers - Business Relationships
iv.  Regulators - Business Relationships
V. Shareholders - Business Relationships
wvi,  The community and environment

In addition, in preparing the strategic plan the Directors recognised that any decisions taken should be considered:not
only from an immediate perspective, but also in the longer term’ and that such decisions could’ 1mpact on the
stakeholders mentioned above. In business operatlons undertaken durmg the year the Directors maintained a policy to.
consider the longer-term perspective of any decisions taken and would only action . a dec1s1on if there was no
reasonable risk or potential to negatrvely impact a stakeholder. '

Dec1srons and actions. taken by the D1rectors in the busmess operatrons are. done so to foster posmve relations with
suppliers, customers, and others and these are outlined below wrthm “Busmess Relations”.

: The Directors. recognise the importance of malntammg a positive reputation for a high standard of business conduct
-and. all decisions taken consider the reputational impact. As a family owned, private business, the impact on the
reputation of the family name of “Chiesi” is consrdered in all decisions.

The Directors recognise that they should act fairly and ethically with all members of the company and also operate in

a way to ensure that decisions in. respect of stakeholders and business operations are taken fairly and transparently.

- For example, procurement decisions coricerning suppliers are taken with reference to fair benchmarking cntena shared
with supp]rers beforehand »

During 2022 the d1rectors continued to operate ina way fully alrgned to these key pnncrples
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Strategic Report (continued)
. 8172 Note of compliance (continued)‘
Employee engagement ' o o L _ -

' Duriné the review of the company Stratégic plan undertaken in 2022, the Directors considered the resources required

" - to achieve the targets and -goals that were defined. The Directors committed to provide additional ‘resource and

. training/development opportunities if it was required in order that employees would not face excessive workloads that
they were not able to perform, but also that employees would feel enriched with new development of skills. In addition,
- the Directors maintained the pohcy of regular communication with employees sharing information about the business
results and perfonnance in a transparent and fair way with several initiatives throughout 2022. These included “town
hall” everits where employees had an open forum to ask questrons to the Directors, the concept of “suggestion box”
was reinforced on the Company intranet wrth regular feedback given on the suggestions received. The Directors also
undertook a further survey-of employees to understand their feelmg towards the levél of engagement. The Directors
were pleased to note that the partrcrpatron level and scoring was high which gave the Directors confidence that the
channels of communication, remuneration strategies and aspect of work/life balance were meetmg and exceedmg the:
requrrements and expectatlons of employees

During 2022 busmess operations returned to a more normal basis comparable to the situation before COVID-19
pandemic but the Directors wanted the Company to benefit from lessons learned from the situation. Asa result because
employees favoured the hybrid (“smart”) working practice and operations were not affected, it was agreed this way
of work should be continued. The company also:maintained a programme of regular communications with employees
so that they continued to feel fully engaged with the busine_ss. Senior Management provided regular updates on
performance and plans. There wére regular business focused “Virtual Town Halls™ to bring the whole company
together, and also more informal “virtual” meetings to maintain engagement. ’

The Directors are committed to maintain this level of engagement with employees by maintaining and improving the
programmes initially developed in 2022 by taking feedback and responding to it where it is appropriate. The Company-
also gives consideration to opportunmes for.disabled employees, and this drscussed also in the Directors’ Report. -

\

Business relations -

Customers: The Directors recognise that'in the pharmaceutical industry the “customers” are placed in several areas
of the sales process. Some are “direct” customers (for exaniple, wholesalers, hosprtals) whilst others are “indirect”
(for example the NHS, and patients themselves). The Directors have operated and taken decisions in the most
compliant and ethical manner possible with all customers. The Company is required to adhere to. the Association of
British Pharmaceutical Industry (“ABPI”) Code of Practice and the Directors ensure that all the operating procedures -
and commercral arrangements strictly comply with all aspects of the Code of Practice. The Directors also ensured-that
decision taken resulted in no problems with supply of medicines to patients. When deallng with direct customers the
Company commits to operate fairly maintaining commercrally appropnate pricing strategres that do not favour any
customers over others. : )

The company’s commitment to its patients has been clearly shown during the Covid-19 crisis. Patients remain at the
forefront of planning and activities and so supply of our medicines was of paramount importance in this challenging
‘period. Special measures were agreed between ourselves and with Government and Health Care Professionals to 3
ensure prescribing was as normal as pos51ble whilst also reassuring patlents that they would not lose access to their
treatments through. Covid-related. pressures
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Strategic Report (eontr'nued)
~ S172 Note of comphance (contznued)

" Suppliers: the Drrectors are committed to work w1th supphers who share the same values as the Company Suppllers
are selected not only on commerclal terms but also alignment to the Company values towards the sustainability agenda.
-Suppliers are required to demonstrate their positive compliance with provisions of Anti-Bribery and Modern Slavery
legislation. During the year the Company s Procurement téam and relevant management engaged in regular dralogue
with suppliers to ensure positive business relationships and performance. are maintained from both sides. The

Company is also’ commrtted to pay supp]rers on agreed terms wherever possible.

Regulatory Bodles the Directors are fully committed to work closely with all relevant Regulatory Bodies to ensure
.all necessary obligations are ‘fulfilled. Decisions taken by Directors always take account of ensuring comphance w1th i
the relevant bodres and mamtenance of the highest possrble standards of quahty and assurance. . :

Shareholders. Chiesi Ltd is-a private company which is part of the larger Chiesi Group of companies. The group is
privately owned, and the shareholders have stated their desire for the Group to remain private and independcnt for the
foreseeable future. The Directors take. decisions which are consistent and aligned to this company culture. Key
dec151ons such as investments, expansion strategies, and financial strategles are taken by Directors. in line with the
Group strategic plan whrch i approved by the shareholders

Community and the enwronment )

The Chiesi Group has stated a desire to become carbon neutral by 2035 and the Directors of Chiesi Ltd are fully
' ahgned in this approach. Decisions taken always include an assessment of the impact on the community and.
environment and the Directors-have taken positive steps to improve the carbon footprint of the Company. Examples
of decisions and initiatives taken during the year included increased use of videoconferencing instead of air travel for
meetings, introduction of electric and hybrid cars to the company fleet, use of 100% renewable energy. Employees
- are glven an agreed allowance of work t1me towards volunteenng n commumty programmes

B Corp status

"‘During 2019 as a result of the implementation of some new initiatives focused on engageiment and the environment
and the improvement of existing programmes the Directors were pleased to note that the Company was recognised as
a “B-Corp” (Benefit Company) which validated the direction.of the Company towards achieving success towards non-
financial, sociétal.beneficial targets as well as commercial success. -During 2021 the company retained its B-Corp

- - status making even more improvement to its assessment Employees are encouraged to part1c1pate in activities that

- - contribute to the B- Corp agenda

' Authiorised by order.of the board.

o

Thomas Delahoyde
Director

333 Styal Road
Manchester
"M22 5LG

i%\x\ n
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- Dlrectors Report

The Directors present their annual report and the audlted ﬁnancra] statements for the year ended 31 December 2022
: Prmclpal activities and future developments ' ‘ '

. The pr1nc1pal act1v1ty of the company was to market and’ promote pharmaceutlcal prescription products. On1l. January
2008 the Directors decided to transfer all the employees.of the company to a fellow subsidiary. This transfer resulted
in the company ‘winding down 1ts activities and it being dormant durmg the subsequent years.

3Events after the reportmg penod ‘
There have been no material events post the end of the ﬁnanclal year that requ1re drsclosure

Statement of compllance

To comply with the Compames Act 2006 the Compa.ny prov1des in the Strategic Report a review of the development' i
and performance of the business during the year, including key financial performance 1nd1cators gomg concern’

considerations and a descrrptron of the prmcrpal risks and uncertainties facmg the Company

The Business Review contains forward looking’ statements and opmlons that involve risks and uncertamtres These

risks and uncertainties could.cause our results to differ materlally from our expectatlons The prmclpal risk factors are-

discussed more in the Strategrc Report.

Proposed dmdends and transfer to reserves

Dividends paid durmg the year were £12 616, 000 (2021 £12,980 ,138) representmg £6.65 per share (2021: £6.84 per -

share). No drvrdends have been proposed smce the year end. -

Drrectors

" - The D1rectors who held office durmg the yedr and to date of signing were as follows:

Thomas Delahoyde

Marco Vecchia

- Andrew Dickinson

‘Michael Dixon :

Alessandro Carloni (Appointed 12 October 2022) -

Ugo Di Francesco (Resigned 12 October 2022)

Alberto Chiesi (Resigned 12 October 2022)

. Paolo Chiesi (Resigned 12 October 2022)

Disabled employees . ’
The company gives full consrderatron to applrcatrons for employment from disabled persons where the candrdate s
particular aptitudes and abilities are consistent with adequately meeting the requirements of the job. Opportunities are

available to disabled emp]oyees for training, career development and promotion. Where existing employees become.

disabled, it is the group’s policy to provide continuing employment wherever practrcable in the same or an alternative
position and to provide appropnate tralmng to achleve thls aim.

Annual report and financial statements.
’ Registered Number 03297174
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Employee mvolvement

During the year, employees are prov1ded w1th 1nformat1on about the company and parent Group through various
channels. There is an internal website “portal” which is updated with relevant- information and there are perrodlc
company-wide meetings where important updates and developments are shared with-employees. Regular meetmgs
are. also held between local management and employees to allow-a free flow of information and ideas. '

The Strategrc report glves additional detalls of employee engagement and how the Dlrectors have consrdered the
interests of employees i in 1ts business operations and decisions taken. :

Business Relationships

The Strategic report pr0v1des details of how the D1rectors have had regard to the need to foster the company’s busmess
relationships with suppliers, customers and others, and the effect of that regard, including on the principal decxslons
taken by the company during the ﬁnancral year o .

Dlsclosure of mformatlon to audltor
The Dlrectors who held ofﬁce at the date of approval of this Dlrectors Report conﬁrm that:

*  so far as they are each aware, there is no relevant audlt mformatron of which the Company s auditor is

" unaware; and

‘e each Director has taken all the steps that he ought to have taken as a Director to make himself aware of any o
relevant audit mformatron and to establish that the Company’s auditor is aware of that information.

Thi$ confirmation is given and should be mterpreted in accordance with the prov1s1on of s4l 8 of the Compames Act
.2006. :

A Audltor )
Pursuant to Sectlon 487 of the Companies Act 2006 the audrtor will be deemed to be re-appointed and Deloitte LLP
will therefore continue in office. . .

'333 Styal Road

Thomas Delahoyde’
Director 4 ~ Manchester

M22 SLG

Mo\
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~Directors’ Responsibilities Statement

The directors are respon51ble for preparing the Annua] Report and the financial statements in accordance w1th
appllcable law and regulatlons :

. Company law requires the dlrectors to prepare financial statements for each financial year. Under that law the

* directors have elected to prepare the financial statements in accordance with International Financial Reporting
Standards (IFRSs) as adopted by the European Union. 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 affalrs of the comipany ‘
~ and of the profit or loss of the company for that period. In prepanng these financial statements, Intematlonal

Accountlng Standard 1 requires that dlrectors

. properly select and apply accountlng pohcles

' s  present 1nformat10n including accounting pol1c1es in a manner that prov1des relevant, rellable comparable and .
understandable mformatlon . .

e provide additional disclosures when comphance with the speclﬁc reqmrements in IFRSs are 1nsufﬁc1ent to
enable users to understand the impact of particular transactions, other events and condltnons on'the entlty S
financial position and financial performance and . .

e . make an assessment of the company's ablhty to continue as a gomg concemn..

The dlrectors are responsible for keeping adequate accountmg records that are sufﬁCIent to ‘show and explaln the
company’s transactions and disclose with reasonable accuracy at any time the financial position of the company and
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 prevennon and detection of
fraud and other 1rregular1t1es . :

11

Chiesi Healthcare Limited
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Independent auditor’s report to the members of Chiesi Healthcare Limited
‘ Report on the audit of the tinancial statements-

Opinion :
In our opinion the fmancral statements of Chiesi Healthcare lelted (the company’):
. glve a true and fair view of the state of the company’s affairs as at 31 December 2022 and of its profit- for the
" year then ended; v .
* have been properly prepared in accordance with United Kingdom adopted international accountmg standards
and International Financial Reportmg Standards (ERSS) as issued by the Internatlonal Accountlng Standards
. Board (IASB); and
. have been prepared in accordance with the requrrements of the Compames Act 2006

: We have audrted the financial statements Wthh comprlse
.o the statement of profit and Joss and other comprehensrve mcome
the statement of financial position;
the statement of changes in equity;
the cash flow statement;
the related notes 1to 10.

The financial reporting framework that has been applred in their preparatron is applicable law, and United ngdom .
adopted international accounting standards and IFRSs as 1ssued by the IASB. .

. Basis for opinion

We conducted our audit in accordance wrth Intematronal Standards on Auditing (UK) (ISAs (UK)) and. apphcable
law. Our responsibilities under those standards are further descnbed in the auditor's respons1b111t1es for the audit of
. the financial statements section of our report. .

We are mdependent of the company.in accordance with the ethical requrrements that are relevant to our audrt of the

. financial statements in the UK, including the Financial Reporting Council’s (the ‘FRC’s”) Ethical Standard, and we
have fulfilled our other ethical responsibilities in accordance with these requrrements We believe that the audit
evidence we have obtamed is sufﬁcrent and appropriate to provide a basis for our opinion.

. Conclusrons relatmg to going concern
In auditing the financial statements, we have concluded that the dlrectors use of the gomg concern basis of
accounting in the preparation of the financial statements is appropriate.
Based on the work we have performed, we have not identified any material uncertamtles relatmg to events or
" conditions that, individually or collectively, may cast significant doubt on the company’s ability to contmue asa
gomg concern for a period of at least twelve months from when the ﬁnancral statements are authorised for 1ssue

Our responsrbrlmes ‘and the responsrbrhtres of the dlrectors with respect to going concern are descnbed in the
relevant sectrons of this report. .

Other information '

The other information comprises the 1nformatlon mc]uded in the annual report, other than'the ﬁnancral statements

and our audrtor s report thereon. The directors are responsrble for the other information- contamed within the annual .
. report. Our opinion on the financial statements does not Cover the other informiation and, except to the extent -

otherwrse exphcrtly stated in our report we do not express any form of assurance conclus1on thereon. .

12
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‘Independent audltor S report to the members of Chiesi Healthcare Limited (continued)

. Our responsibility is to read the: other mformatmn and in doing so, consnder whether the other information i 1s
“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 misstatemient in the financial

statements themselves. If, based on.the work we have performed, we conclude that there i isa matenal misstatement

. of this other mformatlon we are requ1red to report that fact

We have nothing to report in this regard. ’

Responsibilities of directors : :

As explained more fully in the dlrectors responsrblhtles statement, the dlrectors are responsrble for the preparation
of the financial statements and for being satisfied that they give a true and fair view, and for such internal control as
the directors determine is necessary to enable the preparatlon of ﬁnanclal statements that are free from material
mlsstatement whether due to fraud or error. .

_ ‘In preparmg the fmancla] statements, the dlrectors are responsrble for assessing the company’s ability to continue as
_ a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
" accounting unless the directors either 1ntend to hquldate the company or to cease operatlons or have no realistic

alternative but to do s0. -~

Auditoi’s responsnbllltles for the audit of the ﬁnanclal statements _ :

Our objectives are to obtain reasonable assurance about-whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issug an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance with

ISAs (UK) will a]ways 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 descnptlon of our responsrblhtles for the audit of the fi nancra] statements'is located on the FRC’s websrte

- at: www.fre.org. uk/audltorsresponsmrlmes This descnptlon fonns part of our audltor s report.

.Extent to whlch the audlt was, consndered capable of detectmg irregularities, including fraud
* Irregularities, including fraud, are instances of non-compliance with laws and regulatlons We design procedures in

line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including
fraud ‘The extent to Wthh our procedures are capable of detectmg lrregulantles including fraud is detalled below.

We consrdered the nature of the company s industry and its contro] environment, and reviewed the company’s
documentation of their-policies and procedures relating to fraud and compliance with laws and regulations. We also’
enquired of management about.their own identification and assessment of the risks of irregularities, mcludmg those
that are specific to the company’s business sector.

' We obtained an understanding of the legal and regulatory framework that the company operates in, and 1dentxﬁed :

the key laws and regulations that:

e had a direct effect on the determination of inaterial amounts and disclosures in the ﬁnanc1al statements. These
mcluded UK Compames Act Money Laundermg regulatlons Employment Law, Tax Legislation and Bribery
Act.

e do not have a direct effect on the financial statements hut compliance with which’ may be fundamental to the
company’s ablllty to.operate or to avoxd a material penalty. This included Health and Safety at work leglslatlon

We discussed among the audit engagement team regardmg the opportunities and incentives that may ex1st within the
orgamsatlon for fraud and how and where fraud mlght occur in the financial statements : .

In common w1th all audits under ISAs (UK), we are also required to perform specnfic procedures to respond to the
risk of management override. In addressmg the risk of fraud through management override of controls, we tested the
appropnateness of Journal entnes and other adjustments; assessed whether the judgements made in making

7
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accounting estlmates are 1nd1cat1ve of a potential bias; and evaluated the business ratlonale of any significant .

' ’transactlons that are- unusual or outside the normal course of busmess

Independen-t auditor’s report to the members of Chi‘esi Healthcare.Limited (continued) '

In addition to the above, our procedures to respond to the risks identified included the following:
e reviewing financial statement disclosures by testing to supporting documentation to assess compliance w1th
provisions of relevant laws and regulatlons described as having a direct effect on-the financial statements;

‘s performing analytical procedures to identify any unusual or unexpected relatlonshlps that may indicate risks of

. material. misstatement due to fraud;
e enquiring of management and legal director concermng actual and potentral litigation and clalms and mstances
.. of non-compliance with laws and regulations; and’ ) . 4
. readmg mmute_s of meetmgs of those charged with governance.

Report o other lega] and regulatory requlrements i

Oplmons on other matters prescnbed by the Companles Act 2006
Inour opinion, based on the work undertaken in the course of the audit:

o the information given in the strateglc report and the directors’ réport for the financial year for which the -
financial statements are prepared is consistent with the financial statements; and

o . the strategic report and the directors” report have been prepared in accordance with apphcable legal
requlrements ' . .

In the light of the knowledge and understandmg of the company and its environment obtained in the course of the

" audit, we have not ldentlﬁed any material mlsstatements in the strateglc report or the directors’ report.

.Matters on which we are required to report by exceptlon

Under the Companies Act 2006 we are required to réport in respect of the followmg matters if, in our opinien:

e adequate accounting records have not been kept, or returns adequate for our audit have not been received from

branches not visited by us; or.
- the financial statements are not in agreement with the accounting records and returns; or
certain disclosures of directors’ remuneration specified by law are not made; or .
e . we have not recerved all the information and explanatlons we require for our audit.

We have nothing to report in respect of these matters.

Use of our report ‘ : :
This report is made solely to the company s.members, as a body, in accordance wrth 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 audltor s report and for no other purpose. To the fullest extent
permltted by law, we do not accept or assume responsrbrlrty 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.

Corl Aclen
Carl Acton BA (Hons) BFP FCA
Senior statutory auditor

_For and on behalf of Delortte LLP

Manchester , . o
United Kingdom o . -

ZL\ ch\« AL
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Statement of Profit and Loss and Other Comprehensnve Income '

: for the year ended 31 December 2022

" 2022

© 2021

) - ] Total " Total

. N S e o © £000.  £000 -
Income from shares in group undertakings - B L o .1'2,616 12,980
Profit before taxation - - R ‘ 12,616 12,980
Tax on profit - -
Proﬁt for the financial year : _ : . 11,616 12,980

All activities arise from continuing operations. There are no discontinued operatiéns in the current or prior year.

~ For 2022 and 2021 there has been no income or expense in other comprehenswe income except for the profit for the

financial year: Accordingly, no separate statement of comprehensnve income has been presénted. The notés on pages

19 to 25 form part of these ﬁnanc1a1 statements.
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Statement of Financial Position .

as at 31 December 2022
. . Note
F‘ixedlass"ets .
Fixed asset investments o B » A 4
"Current assets ) o .
Cash and Cash Equxvalents . ' S5

. Trade and other payables amounts fa]lmg 6 -

- due within one year

Net current liabilities

Total assets less current liab.ilities :
. Net assets

Capital and reserves

" Called-up share capital - . ) . 7
Share premium account o

Other reserves o . 7
Profit and loss account :

Shareholder’s funds

The notes on pages 19 to 25 form part of these financial statements.

_by:

(!
' Thomas Delahoyde

- Director

. Chiesj Healthcare Limited
Annual report and financial statements
Registered Number 03297174

2022

£000 . £000

7,053

7,053

(690)

(689)

6,364

6,364

641

© 5,103
147

6,364

For the year ended 31 December 2022

2021

£000 - £000 .

7,053

7,053 .

(690)

' ‘ (689)"

6,364

6,364

These ﬁnanc1a] statements were approved by the board of dlrectors on 24 March 2023 and were 51gned on its beha]f

16



Statement of Changes in Equity
JSor the year ended 31 December 2022 -

At 1 January 2021

. Profit for the financial year

Total comprehensive income

Dividend paid -
- At 31 December 2021

Profit for thge financial year
Total compreliensive inco_mé
Dividend paid

At 31 December 2022

Called up

Share

) Chiesi Healthcare Limited
Annual report and financial statements
’ _Registered Number 03297174

. For the year ended 31 December 2022

3

Profit

share- premium Other and loss .
capital account Teserves account -~ Total
 £000 ~ £000 £000 £000 £000
© 641 473 5,103 147 6,364
i . - 12,980 12,980
; - - 12,980 12,980
- - - (12,980)  (12,980)
641 473 5103 147 6364
- - - 12,616 12,980
- - -, 12616 - 12,980
- - - (12,616) (12,980)
641 473

" The notes on pages 19 to 25:-form part of these financial statements. ‘,

5,103 147 6364
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Cash Flow Statement
" for year ended 31 December 2022

- Cash flows from Jinvesting activities
- Dividends Received .~ - .
Net cash from investing activities

Cash flows from fmahcing activities
Dividends paid ’ '

Net cash from financing activities
Cash and cash equivalentsat 1 January

Cash nna_cash equivalents at 31 December

The notes‘c')n pages 19 to 25 form part of these financial »statemen-ts. :

Chiesi Healthcare Li.mitedA ’

Annual report and financial statements
Registered Number 03297174

_ For the year ended 31 December 2022 L

o 2022
Note £000

12,616

12,616

(12,616) -

| (12,616)

1

(VSN
ik

2021
£000

112,980

12,980

(12,980)

(12,980)

o

—_—
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Chiesi Healthcare Limited
Annual report and financial statements -
‘ Registered Number-03297174
For the year ended 31 December 2022

‘Notes to the Financial Statements
(forming part of the financial statements) -
1 Accountmg pollcles

Chiesi Healthcare Limited (the “Company ’) is a private company limited- -by shares and incorporated in the United
. Kingdom and Registered in England and Wales under the Compames Act 2006. The company’s registered address is
- 333 Styal Road, Manchester, M22 SLG. -

The Company is exempt by v1rtue of s400 of the Companies Act 2006 from the requxrement to prepare group financial
statements. These financial statements’ present mformatlon about the Company as an 1nd1v1dual undertaking and not
-about its- group.

The board of dlrectors have deemed it appropriate to prépare ﬁnanmal statements for the Company under International
Financial Reporting Standards (IFRS) on a voluntary basis, commencrng from the year ended 31 December 2022. The
IFRS transition date was determined to be 1 January 2020. The presentational currency of these financial statements
is pounds sterling, which is the currency of the primary economic environment in which the company operates All
amounts in the financial statements have been rounded to the nearest £1,000.

The Company’ s ultimate parent undertakmg, Ch1esr Fannaceut1c1 SpA includes the Company in its consolidated
financial statements. The consolidated financial statements of Chiesi Farmaceutici SpA are prepared in accordance
with International Financial Reporting Standards as adopted by the EU and are available to the public and may be
obtained from Via Palermo, 26/A, 43100, Parma, Italy. In these financial statements, the company is considered to be
a qualifying entity (for the purposes of ' IFRS and has applled the exemptions avallable under IFRS in respect of the
following dlsclosures ,

. Reconc111at10n of the number of shares outstanding from the beglnmng to end of the year

New and amended IFRS Standards that are effective for the current year.

No new and amended IFRS that are effective for the current year that has an 1mpact on the ﬁnanclal statements
New and revised IFRS Standards in issue but not yet effective

At the date of authorlsatron of these ﬁnanc1al statements, the Company has not applied the followmg new and revised
IFRS Standards that have been issued but are not yet effectlve

e Amendments to [AS 1 . .
' 4 o Classification of Liabilities as Current on Nonicurrent.:
-e  Amendmentsto IAS 16
' o Property, Plant and Et;uipment Proceeds before intended use.
o Annual Improvements to IFRS Standards 2018 —2020 Cycle _
o Amendments to IFRS First tlme adoptlon of Internatrona] Financial Reportmg Standards. '
‘o IFRS 9 Financial Instruments. - ‘
. o) IFRS 16 Leases.
o Amendments to IAS 1 and IFRS Practice Statement 2
o. Dlsclosure of Accountmg Pohcles
. 'Amendments t0IAS 8
- Definition of Accountmg Estimates.
T . Amendments to IAS 12 '

"o Deferred Tax related to Assets and’Liabilitiesan'si‘ng from a Single Trarisaction.

The accounting pohcles set out below have, unless otherw1se stated, been apphed consrstently to all years presented
in these financial statements. :

" The financial state’ments are prepared on the historical cost basis.
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‘Notes to the Financial Statements (continued) -' B
(forming part of the fi nancial statements) ' '
1.2 - Adoption of new and revtsed Standards

In 2022 the Company has adopted IFRS as its accounting Standard There have been no adjustments or restatements'
needed asa result of changmg from FRS 102 to IFRS.

13 Gomg concern

' The Company’s busmess activities, together with the factors likely to affect its future development perfonnance and
‘position are noted above. . .

The UK Company is part of the Chiesi Group based in Parma, Italy, whose parent company. hds considerable financial
resources and has affirmed that the UK group operations remain an important part of Group strategies for growth. The
company has access to finance if required through the operation of a Group cash pooling operation. This contractual
. intercompany- arrangement gives access to -internal financial support if needed and is reinforced by ‘a strong
relationship w1th extemal banks and provides a robust ﬁnancxal platform to manage operations effectrvely

The Directors consider that the Company and its associated wider Group has an established heritage and good
reputatron enabling positive ethical relationships with a number of NHS bodies across different geographic aréas. The
products are well established and where those products may face patent expiry within the next five years, the Directors
consider that the Pipeline of new products and the development and growth of existing products will maintain the
Company’s revenues and profitability. As a consequence, the Directors belleve that the Company is well placed to
manage its business risks successfully desplte the current uncertain economic outlook

The Directors also considered the potential impacts of the current Covid-19 virus situation on supply of stock and on’
revenue generatlon The directors note that specific mitigating actions and p]anmng were in place to deal with risks

. arising. The impact of COVID- 19 is now much reduced but continues to be con51dered by the Directors in.case its
severity increases once more. . o . . . .

This context is likely to persist for a part of 2023 although with different impacts and effects in the various
Geographical Areas in which the Group operates :

During the COVID-19 emergency, Chiesi Group has proved a relevant ability to adapt both its productlon sites and -
commercial operations to the new external conditions that have been created. Business operations have been carried
on throughout the period, safeguarding the health and safety of the employees, in order to ensure the product dellvery
to patients all over the world. .

Therefore we expect that, also in 2022 the Group wrll be able to guarantee the contmulty in the productron and
distribution of its goods.” . . .

After making enqumes, the Directors have a reas‘onable expectation that the company has adequate resources to .
continue in operational existence for the foreseeable future, and in any case a period.of not less than one year from

the date of signing these financial statements. The directors have considered multiple scenarios taking account of .

risks ‘and uncertainties and have confirmed that the Company is well posmoned to deal with positive or negative
changes in cncumstances Accordingly, they continue to adopt the going concern basis in prepanng the financial
statements. . .
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Notes to the Financial Statements (continued)
(forming part of 1 the financial statements) -

- 1.4 Classzf ication of financial instruments tssued by the Company

~ In accordance w1th IFRS 9, financial instruments 1ssued by the Company are treated as equlty only to the extent that
they meet the following two conditions:

(a) . - they include no contractual obligations upon the company to deliver cash or other ﬁna’ncial assets or to
" exchange financial assets or financial liabilities with another party under conditions that are potentlally
unfavourable to the company; and -

"~ (b) where the instrument will or may be settled in the company’s own equlty instruments, it is either a non-
derivative that includes no obligation to deliver a variable number of the company’s OWn equity instruments
or is a derivative that will be settled by the company’s exchanging a ﬁxed amount of cash or other fi nancral
assets for a fixed number of its own equ1ty instruments.

To the extent that this definition is not met the proceeds of issue are classiﬁe'd as a financial liability Where the
mstrument so classified takes the legal. form of the company’s own shares, the amounts presented in these financial
statements for called up sha.re caprtal and share premium account exclude arnounts in relation to those shares '

L5 Basic financial mstruments -

Financial assets and. financial 11ab111t1es are recogmsed in the Companies | statement of financial posrtlon when the
Company becomes a party to the contractual provrslons of the instrument.

Financial assets and financial liabilities are initially measured at fair value, except for trade receivables that do not
-have a significant financing component which are measured at transaction price. Transaction costs that are directly ”
attributable. to the acquisition or issue of financial assets and financial liabilities (other than financial assets and
financial liabilities at fair value through profit or loss) are added to or deducted from the fair value of the financial
assets or financial liabilities, as appropriate, on initial recognition. Transaction costs directly attributable to the -
acquisition of financial assets or ﬁnancral liabilities at fair value through profit or loss are recogmsed immediately in
profit or loss.

1L 6 Investments.in substdtartes

These are separate financial statements of the Company. Investments in subsidiaries are carried at cost less 1mpa1rment
in accordance with IAS 27, with any net revaluatron losses taken to proﬁt or loss account."

Impazrment of assets

Assets, other than those measured at fair value, are assessed for indicators of impairment at each balance sheet date.
If there is objective evidence of 1mpa1rment an 1mpamnent loss is recogmsed in profit or loss as described below

Impairment of non-financial assets

An asset is impaired where there i is objective evidence that, as a result of one or more events that occurred after initial
recognition, the estimated recoverable value of the asset has been reduced. The recoverable amount of an asset is the
higher of its fair value less costs to sell and its value in use. -

Where indicators exist for a decrease in impairment loss, the prior impairment loss is tested to determine reversal. An -
impairment loss is reversed on an individual impaired asset to the extent that the revised recoverable value does not
"leadtoa revised carrying amount higher than the carrying value had no impairment been recognised.

Impairment of fi nanczal assets

For financial assets carned at amortlsed cost, the amount of impairment is the difference between the asset’s carrying .
amount and the present value of estrmated future cash: flows, discounted at the financial asset’ s ongmal effective .

- mterest rate.

\

For fmancia] assets carried at cost less impairment, the impairment loss is the difference between the asset’s carrying
amount and.the best estrmate of the amount that would be received for the asset if it were to be sold at the reporting
date.

Where indicators exist for a decrease in impairment loss, and the decrease can be related objectively fo an-event
occurring after the impairment was recognised, the prior impairment loss ‘is tested to determine reversal. An
impairment loss is reversed on an individual impaired financial asset to the extent that the revised recoverable value
does not leadto a revrsed carrying amount hlgher than the carrying value had no impairment been recognised.
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Notes to the Financial Statements (continued)
(forming part of the financidl stateinents)

1.7 Cash arid cash equivalents

Cash and cash equivalents compnse cash balances and call deposits. Bank overdrafts that are repayable on demand < =
and form an integral part of the Company’s cash management are mcluded as a component of cash and cash
equivalents for the purpose only of the cash flow statement.

1.8 - Taxatwn

Tax on the profit or loss for the year comprises current and deferred tax. Tax is recognised in the profit and loss -
account except to the extent that it relates to items recogmsed directly in equlty or other comprehenswe income, in
which case 1t is recognised d1rectly in equlty or other comprehensive income. : . ’

Current tax is the expected tax payab]e or receivable on the taxable i income or loss for the year, usmg tax rates enacted
or substantively enacted at the balance sheet date, and any adjustment to tax payable in respect of previous years.

Deferred tax is provlded on timing dlfferences ‘which arise from the inclusion of income and expenses in tax assessments
in periods different from those in which they are recognised in the financial statements. The following timing differences
are not.provided for: differences between accumulated depreciation and tax allowances for the cost of a fixed asset if and-

. “when all_conditions for retaining the tax allowances have been met. Deferred tax is not recognised on permanent .
-differences arising because certain types of income or expense are non-taxable or are disallowable for tax or because.
. certam tax charges or allowances are greater or smaller than the correspondmg mcome Or expense.

Deferred tax is prov1ded in respect of the addmonal tax that will be paid or avoided on differences between the amount
at which an asset (other than goodwill) or liability is recognised in a business combination and the correspondmg amount
that can be deducted or assessed for tax. Goodwrl] is adjusted by ‘the amount of such deferred tax

Deferred tax is measured at the tax rate that is expected to apply to the reversal of the related dlfference usmg tax rates
enacted or substantively enacted at the balance sheet date. Deferred tax balances are not discounted.

Unrelreved tax losses and other deferred tax assets are recognised only to the extent that is it probable that they will
be recovered against the reversal of deferred tax liabilities or other future faxable proﬁts

19 Income from shares in group undertakmgs

Drvrdend income from investments is recogmsed when the shareholders rights to receive payment have been

“established (provided that it is probable that the economic. benefits will flow to the Company and the amount of

revenue can be measured reliably).

1.1 0 Critical accountmg Jjudgements and key sources of estlmatwn uncertamty

’ In the apphcatlon of the Company’s accounting pohcres whrch are described above, the dlrectors are required to make -
- judgemerits, estimates and assumptions about the carrying amounts of assets and liabilities that are not readily apparent

from other sources. The estimates and associated assumptions are based on historical expenence and other factors that
are considered to be relevant. Actual results may differ from these estimates. :

The estimates arid underlying assumptrons are reviewed on an ongoing ba515 however the drrectors do not consider
that any of the judgements and estlmates has a srgmﬁcant effect on the fmancral statements. ’
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Notes to the Financial Statements (continued)

'2 . Auditor.and dlrectors remuneratlon

Fees payable to the Company’s auditor and their associates for. the audlt of the Company s ﬁna.ncral statements- were .
£5,000 (2021: £4,100) which was borne by the Company’s subsidiary. There were no non-audit fees in either period.

The directors are also directors of other group compames and recelved no remuneration in respect of thelr services to

" this company.

3 Taxation

Profit for the year
Total tax expense

Profit Aexclu_ding taxation

Tax using the UK Corporation tax rate of 19% (2021 19%)
Income not taxable ifi determining taxable profit

2022
£000

12,616

12,616

. 2,397
(2,397)

2021
£000

12,980

© 12,980

~'The Standard rate of tax apphed to. reported proﬁt on ordinary activities is 19% (2021 19%) Fmance (No. 2) Act

2015, which was substantively enacted on 26 October 2015, includes provisions to reduce the rate of UK corporation
tax to 19% from 1 April 2017 and to 18% from 1 April 2020 On 5 March 2021, the Budget was announced, and from

Aprrl 2023, proﬁt above £250,000 will be taxed at 25%

4 Fixed asset mvestments

Cost

- At beginning of year

At end of .year

Provisions .
‘At beginning of year

At end of year

) Net book value '

At 31 December 2022

At 31 December 2021

" Shares

in group
undertakings
' £000

7,053

7,053

7,053

7,053 -

. Total
£000

7,053

7,053

|1

7,053

7,053
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Notes to.the Financial Statements (continued)

. The company has the following investments in subsidiaries:

Country of - Principal Activity -  Registered  Class of Ownership. Ownership - -

- incorporation - . Address_ shares held 2022 2021
. . B A . ) . . . % . % .
~ Chiesi E -‘ " United Sales and marketing of -333 Styal Road, Ordinary 100 100
Limited . L Kingdom branded ethical Manchester; M22 » o .
- pharmaceutical products " OSLG
5 Cash and cash'équivalen‘té , A .
' ' 2022 2021
£000 _ £000
Cish at bank and in hand 1 1
Cash and cash equivalent per cash flow statements 1. 1
6 Trade and other payables: amounts -falling due within one year..
' ‘ ' ' 2022 2021
£000 £000
Amounts owed to group undertakings =~ . ', : ‘ ' . o ' ' o 690 . :690.‘
690 690

Amounts owed by parent company are in respect of ﬁnancml support for hlstorlcal operatmg costs and payable on
demand Interest is not charged .

7 Capital and Reserves _ L
' o S : _ 2022 2021
Share Capital ’ ‘ ) ~ . £000 - i £000
Allotted; ¢alled up and fully paul g s . - o
" 641,200 ordmary shares of £1.each o : S o N 13 641
641 641

The ho]ders of ordmary shares are entltled to receive dividends as declared from time to time and are entltled to-one
vote per share at meetings of the Company o .

" Other reserves of £5,103, 000 (2021 - £5,103 000) relate to goodwill created on the cancellation of the share premium

-

account during 1997.
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8 ‘Subéequent events A
T}lere have been no material events post the end of the financial year that require disclosure.

9 Related parnes

Related party transactlons w1th1n the balance sheet

- Receivables  Receivables Creditors Creditors

. _outstanding  outstanding outstanding outstanding

R : ‘ 2022 . - 2021 - 2022 2021

. £006 £000 £000 £000

Amounts payable to subsidiary company, Chiesi Limited 690 ¢ 690 690 690
690 690 690 690 -

: The amount relates to ﬁnanclal support in respect of historical operatmg costs. Thc balance is unsecured and remains

repayable on-demand should the subsidiary require it. During the year the company received a dividend from its

. *subsidiary company, Chiesi Ltd in the amount of £12,980,138 (2021: £12,980, 138) and paid a dividend to Ch1e51
Farmaceutici SpA in the amount of £12,980,138 (2021 £12,980 138) .

10 Ultimate parent company and parent company of larger group

" The ‘company is a subsidiary undertaking of Ch1e51 Farmaceutici SpA, which is an assocmted undertaking of the

ultimate parent company,-Valline SRL, 1ncorporated in Italy Ch1es1 Farmaceut1c1 SpA is the immediate parent o

' company of Chiesi Healthcare Lxmlted

. The largest and sma]lest group in which the- resu]ts of the company are consolldated is that headed by Ch1e51
. Farmaceutici SpA. The, financial statements of this group are avaxlable to the public and may be obtalned from its
] reglstered address, Via Pa]ermo 26/A, 43100, Parma, Italy. -
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