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Directors' report

The directors present their report together with the audited financial statements of Aesica
Holdco Limited (“the Company") for the year ended 30 April 2018.

Principal activities
The Company's principal activity is that of an intermediate holding company.

Business review
The results for the company show a loss before taxation of £0.1m (2017: loss of £0.1m) for the

year. The company has net assets of £9.2m {2017: £9.3m} at the end of the year.

Going concern
The directors have a reasonable expectation that the Company has adequate resources to

continue operating as an intermediate holding company for the foreseeable future, having
positive net current assets of £0.5m. The Company therefore continues to adopt the going
concern basis in preparing its financial statements.

Principal risk and uncertainties
The management of the business and the execution of the company’s strategy are subject to

a number of risks. Further discussion of the key risks and uncertainties, in the context of the
Consort Medical plc Group as a whole, is provided in the directors' report within Consort
Medical plc's annual report which does not form part of this report.

Key performance indicators (“KPIs*")
The financial KPIs of the Consort Medical plc Group include sustained revenue and earnings

growth. These have been discussed on a group-wide basis, including the Company, in the
section “Key performance indicators" of the Strategic Report within the Consort Medical plc
annual report which does not form part of this report.

Political contributions
The Company made no political donations or incurred any political expenditure during the
year (2017: £nil)

Directors and their interests
The directors of the Company who were in office during the year and up to the date of

signing the financial statements were as listed below:

J Glenn

P Hayes (appointed 1 May 2017)

M Boerman (appointed 22 May 2017)
I Muir (resigned 18 May 2017)
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Directors’ report (continueq)

Disclosure of information to auditor

In the case of each director, so far as each is aware, there is no relevant audit information of
which the Company’s auditor is unaware. Each director has taken all the steps he/she ought
to have taken as a director in order to make himself/herself aware of any relevant audit '
information and to establish that the Company's auditor is aware of that information.

Auditor
KPMG LLP are the Company's auditor. Pursuant to Section 487 of the Companies Act 2006,
the auditor will be deemed to be reappointed and KPMG LLP will therefore continue in office.

On behalf of the Board

-

P Hayes

Director ’ 1 August 2018
Aesica Holdco Limited

Suite B

Breakspear Park

Breakspear Way

Hemel Hempstead

HP2 472
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Statement of directors' responsibilities in respect of the annual
report and the financial statements

The directors are responsible for preparing the Directors' Report and the financial statements
in accordance with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year.
Under that law they have elected to prepare the financial statements in accordance with UK
accounting standards and applicable law (UK Generally Accepted Accounting Practice),
including FRS 101 Reduced Disclosure Framework.

Under company law the directors must not approve the financial statements unless they are
satistied 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 statements, the
directors are required to:

* select suitable accounting policies and then apply them consistently;
+« make judgements and estimates that are reasonable and prudent;

» state whether applicable UK accounting standards have been followed, subject to any
material departures disclosed and explained in the financial statements;

e assess the company's ability to confinue as a going concern, disclosing, as applicable,
matters related to going concern; and

e use the going concern basis of accounting unless they either intend to liquidate the
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 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 responsible for such internal
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 have general
responsibility for taking such steps as are reasonably open to them to safeguard the assets of
the company and to prevent and detect fraud and other irregularities.



INDEPENDENT AUDITOR'’S REPORT TO THE MEMBERS OF AESICA HOLDCO LIMITED
Opinion

We have audited the financial statements of Aesica Holdco Limited (“the company”) for the
year ended 30 April 2018 which comprise the Profit and loss account and other
comprehensive income, the Balance Sheet, the Statement of changes in equity and related
notes, including the accounting policies in note 1.

In our opinion the financial statements:

s give a true and fair view of the state of the company's affairs as at 30 April 2018 and of its
loss for the year then ended;

e have been properly prepared in accordance with UK accounting standards, including FRS
101 Reduced Disclosure Framework; and

e have been prepared in accordance with the requirements of the Companies Act 2006.
Basis for opinion

We conducted our audit in accordance with International Standards on Auditing [UK) {"ISAs
{UK)") and applicable law. Our responsibilities are described below. We have fulfiled our
ethical responsibilities under, and are independent of the company in accordance with, UK

ethical requirements including the FRC Ethical Standard. We believe that the audit evidence
we have obtained is a sufficient and appropriate basis for our opinion.

Going concern

We are required to report to you if we have concluded that the use of the going concern
basis of accounting is inappropriate or there is an undisclosed material uncertainty that may
cast significant doubt over the use of that basis for a period of at least twelve months from the
date of approval of the financial statements. We have nothing to report in these respects.

Directors’ report
The directors are responsible for the directors' report. Qur opinion on the financial statements
does not cover that report and we do not express an audit opinion thereon.

Qur responsibility is to read the directors’ report and, in doing 50, consider whether, based on
our financial statements audit work, the information therein is materially misstated or
inconsistent with the financial statements or our audit knowledge. Based solely on that work:

* we have not identified material misstatements in the directors' report;

e in our opinion the information given in that report for the financial year is consistent with
the financial statements; and

e in our opinion this report has been prepared in accordance with the Companies Act 2006.



INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF AESICA HOLDCO LIMITED
(continued)

Matters on which we are required to report by exception
Under the Companies Act 2006 we are required to report to you if, in our opinion:

¢ adequate accounting records have not been kept, or returns adequate for our audit
have not been received from branches not visited by us; or

e the financial statements are not in agreement with the accounting records and returns; or
e certain disclosures of directors' remuneration specified by law are not made; or
e we have not received all the information and explanations we require for our audit; or

* the directors were not entitled to take advantage of the small companies exemption from
the requirement to prepare a strategic report.

We have nothing to report in these respects.

Directors’ responsibilities

As explained more fully in their statement set out 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; such internal 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;
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
they either intend to liquidate the company or to cease operations, or have no realistic
alternative but to do so.

Auditor's responsibilities

Our objectives are to obtain reasonabie assurance about whether the financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue our
opinion in an auditor’s report. Reasonable assurance is a high level of assurance, but does
not 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 aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of the financial statements.

A fuller description of our responsibilities is provided on the FRC's website at
www frc.org.uk/auditorsresponsibilities.




INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF AESICA HOLDCO LIMITED
[continued)

The purpose of our audit work and to whom we owe our responsibilities

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
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 have formed.

it Ll

Lygton Richmond (Senior Statutory Auditor)

for and on behalf of KPMG LLP, Statutory Auditor
Chartered Accountants

15 Canada Square

Canary Whartf

London

E14 5GL

Date:

! August 2018
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Profit and loss account and other comprehensive income
for the year ended 30 April 2018

2018 2017
Note £'m £'m
Interest payable and similar charges 3 (0.1) {0.1)
Loss before tax (0.1) (0.1)
Tax on loss 4 - -
Loss for the financial year (0.1) (0.1)

There is no other comprehensive income for the year (2017: £nit).

The notes set out on pages 11 to 18 are an integral part of these financial statements.
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Balance sheet as ot 30 Aprii 2018

2018 2017
£'m £'m
Note
Assets
Non-current assets
Investments 5 8.7 8.7
8.7 8.7
Current assets
Trade and other receivables 6 3.8 38
3.8 3.8
Total assets 12.5 12.5
Liabilities
Current liabilities
Trade and other payables 7 (3.3) (3.2)
(3.3) (3.2)
Net current assets 0.5 0.6
Net assets 9.2 9.3
Shareholders’ equity
Share capital 8 0.1 0.1
Share premium 2.2 2.2
Other reserves 6.1 6.1
Profit and loss account 0.8 0.9
Total equity 9.2 9.3

The notes set out on pages 11 to 18 are an integrai part of these financial statements.

The financial statements on pages 8 to 18 were approved and authorised by the Board of
Directors on 1 August 2018 and were signed on its behalf by:

M -

P Hayes
Director

Aesica Holdco Lid Registered number 07749223
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Statement of changes in equity

Share share Accumulated Other Total

capital premium losses  reserves equity

£'m £'m £'m £'m £'m
Balance af 1 May 2016 0.1 2.2 1.0 6.1 9.4
Loss for the year - - (0.1) - (0.1)
Balance at 30 April 2017 0.1 2.2 0.9 8.1 9.3
Loss for the year - - (0.1) - (0.1)
Balance at 30 April 2018 0.1 2.2 0.8 8.1 9.2

The notes set out on pages 11 to 18 are an integral part of these financial statements.

10
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Notes (forming part of the financial statement)

1 Statement of accounting policies

The principal accounting policies applied in the preparation of these financial statements
are set out below. These policies have been applied consistently to all years presented in
these financial statements, uniess otherwise stated.

Basis of preparation
Aesica Holdco Limited is a company incorporated and domiciled in England in the United

Kingdom under the Companies Act 2006, registered number 07749223. The Company acts
as a holding company to the entities within the Aesica subgroup of companies.

These separate financial statements contain information about Aesica Holdco Limited as an
individual company and do not contain consolidated financial information as the parent of
a group. The company has taken advantage of the exemption under section 400 of the
Companies Act 2006 from the requirement to prepare consolidated financial statements as
it and its subsidiaries are included by full consolidation in the consolidated financial
statements of its ultimate parent, Consort Medical Plc. The consolidated financial
statements of Consort Medical Plc are prepared in accordance with International Financial
Reporting Standards and are available to the public.

These financial statements were prepared in accordance with Financial Reporting Standard
101 Reduced Disclosure Framework (“FRS101"}). The financial statements have been
prepared under the historical cost convention and in accordance with the Companies Act
2006.

In preparing these financial statements, the Company applied the recognition,
measurement and disclosure requirements of International Financial Reporting Standards as
adopted by the EU (“Adopted IFRSs"), but made amendments where necessary in order to
comply with Companies Act 2006 and has set out below where advantage of the FRS 101
disclosure exemptions has been taken.

In these financial statements, the company has applied the exemptions available under FRS
101 in respect of the following disclosures:

. Cash Flow Statement and related notes;

. Comparative period reconciliations for share capital;

. Disclosures in respect of transactions with wholly owned subsidiaries;
. Disclosures in respect of capital management; and

. The effects of new but not yet effective IFRSs.

Going concern basis
The directors have a reasonable expectation that the Company has adequate resources to

continue operating as an intermediate holding company for the foreseeable future, having
positive net current assets of £0.5m. The Company therefore continues to adopt the going
concern basis in preparing its financial statements.
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Notes (continued)

1 Statement of accounting policies (continueg)

Trade and other receivables

Trade and other receivables are recognised initially at fair value. Subsequent to initial
recognition they are measured at amortised cost using the effective interest method, less
any impairment losses.

Trade and other payables
Trade and other payables are recognised initially at fair value. Subsequent to initial
recognition they are measured at amortised cost using the effective interest method.

Interest receivable and Interest payable

Interest income and interest payable is recognised in profit or loss as it accrues, using the
effective interest method.

Financial liabilities - borrowings
Financiatl liabilities are recognised initially at fair value and subsequently measured at

amortised cost using the effecﬁye interest method.

Preference shares are classified as liabilities. The dividends on these preference shares are
recognised in the income statement as an interest expense.

Taxation including deferred tax

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 recognised directly in
equity or other comprehensive income, in which case it is recognised directly in equity or
other comprehensive income.

Current tax is the expected tax payable or receivable on the taxable income or loss for the
year, using 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 provided on temporary differences between the carrying amounts of assets
and liablilities for financial reporting purposes and the amounts used for taxation purposes. The
following temporary differences are not provided for: the initial recognition of goodwill; the
initial recognition of assets or liabilities that affect neither accounting nor taxable profit other
than in a business combination, and differences relating to investments in subsidiaries to the
extent that they will probably not reverse in the foreseeable future. The amount of deferred
tax provided is based on the expected manner of redlisation or setflement of the carrying
amount of assets and liabilities, using tax rates enacted or substantively enacted at the
balance sheet date.

A deferred tax asset is recognised only to the extent that it is probable that future taxable
profits will be avdailable against which the temporary difference can be utilised.
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Notes (continued)

1 Statement of accounting policies {continued)

Investments
Investments are stated at cost less provision for impdirment,

tmpairment excluding stocks, and deferred tax assets
Financial assets (including trade and other debtors)

A financial asset not carmied at fair value through profit or loss is assessed at each reporting
date to determine whether there is objective evidence that it is impaired. A financial asset is
impaired if objective evidence indicates that a loss event has occurred after the initial
recognition of the asset, and that the loss event had a negative effect on the estimated
future cash flows of that asset that can be estimated reliably.

An impairment loss in respect of a financial asset measured at amortised cost is calculated
as the difference between its carrying amount and the present value of the estimated
future cash flows discounted at the asset's original effective interest rate. For financial
instruments measured at cost less impairment an impairment is calculated as the difference
between its carrying amount and the best estimate of the amount that the Company
would receive for the asset if it were to be sold at the reporting date. Interest on the
impaired asset continues to be recognised through the unwinding of the discount. When a
subsequent event causes the amount of impairment loss. to decrease, the decrease in
impairment loss is reversed through profit or loss.

Non-financial assets

The camying amounts of the Company's non-financial assets are reviewed at each
reporting date to determine whether there is any indication of impairment, If any such
indication exists, then the asset's recoverable amount is estimated.

An impairment loss is recognised if the carrying amount of an asset exceeds its estimated
recoverable amount. Impairment fosses are recognised in profit or loss.

In respect of other assets, impairment losses recognised in prior periods are assessed at
each reporting date for any indications that the loss has decreased or no longer exists. An
impairment loss is reversed if there has been a change in the estimates used to determine
the recoverable amount. An impairment loss is reversed only to the extent that the asset's
carrying amount does not exceed the carrying amount that would have been determined,
net of depreciation or amortisation, if no impairment loss had been recognised.

2 Auditor's remuneration

Audit fees were incurred by another group company. There were no charges for non-audit
work in the year (2017: £nil),



Aesica Holdco Limited
Annual report and financial statements

30 April 2018
Notes (continued)
3 Interest payable and similar charges
2018 2017
£'m £'m
Interest payoble to group undertakings 0.1 0.1
4 Taxation
Taxation charge based on losses for the year
The major components of the profit and-loss tax charge are:
2018 2017
£'m £'m

Current tax

UK corporation tax at 19.0% (2017:19.92%)

Tax credit reported in the profit and loss account

Reconciliation between tax expense and the Company's profit on ordinary activities

before taxation

The reconciliation of the UK Statutory tax charge to the Company’s profit on ordinary

activities before taxation is as follows:

2018 2007
£'m £'m
Loss before tax (0.1) (0.1)

Taxation credit at UK corporation tax rate of 19.0% {2017:
19.92%)
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Notes (continved)
5 Investments
The details of the Company's investments are summarised below;
Company - cost and net book value

2018 2017

£'m £'m
" Investments in subsidiary 8.7 8.7

Investments are in 100% of the ordinary shares of Aesica M1 Limited, a financing company
incorporated in England and Wales. The directors believe the carrying value of investments

is supported by the net assets of the subsidiary company.

Country of
incorporation Percentage
and operation holding

Principal activity

Aesica M1 Limited! England 100%
Aesica M2 Limited! England 100%
Aesica BC Limited! England 100%
Aesica Pharmaceuticals Limited! England 100%
Aesica Queenborough Limited! England 100%
Aesica Trustee Company Limited! England 100%
Aesica Pharmaceuticals GmbH?2 Germany 10%
Aesica LLC3 USA 100%
Aesica Formulation Development England 100%
Limited!

Holding company
Holding company
Holding company
Trading company
Trading company
Holding company
Trading company
Non-trading

Trading company

Aesica M1 Limited is the only company directly owned by Aesica Holdco Limited.

1Breakspear Park, Breakspear Way, Hemel Hempstead, HP2 47Z, United Kingdom

2Alfred-Nobel StraBe 10, 40789, Monheim, Germany

3401 US Highway 35 North, Neptune, New Jersey, 07753, USA
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Notes (continued)
é Trade and other receivables
2018 2017
£'m £'m
Amounts due from group undertakings 3.8 3.8

Amounts due from group undertakings are interest free.

During the year ended 30 April 2018 it was noted that amounts due from group
undertakings were incomrectly disclosed within non-current receivables. The classification has
been corrected in the prior year comparatives by decreasing non-current receivables by
£3.8m and increasing current receivables by the same amount. This restatement has no
impact on prior year profit and loss, comprehensive income or total/net assets in the current
Qr prior year.

7 Trade and other payables

2018 2017
£'m £'m
Amounts due to group undertakings 3.3 3.2

Amounts due to group undertakings are linked to LIBOR.

During the year ended 30 April 2018 it was noted that the balance payable to group
undertakings was incorrectly disclosed within non-current payables. The classification of this
item has been corrected in the prior year comparatives by decreasing non-current
payables by £3.2m and increasing current payables by the same amount. This restatement
has no impact on prior year profit and loss, comprehensive income or total/net assets in the
current or prior year.
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Notes (continued)
8 Share capital
Allotted,
called up
and
fully paid
2018 2018
£ Number
Ordinary shares of 1p each - Class A 88,492 8,849,211
Ordinary shares of 10p each - Class B 21,000 210,000
Ordinary shares of 10p each - Class C 15,837 158,375

The rights of the ordinary shares are summmarised below.

Dividends
Any profits which the Board of Directors may determine to distribute shall be distributed

among the holders of the A and B Ordinary Shares as if they constituted one class of share.
Holders of C ordinary shares do not hold an entitlement to dividends.

Return of capital rights and rights on sale
On areturn of capital the surplus assets of the Company remaining qfter the payment of its

liabilities shall be distributed amongst the holders of the A and B Ordinary shares {pari passu
as if the same constituted one class of shares) according to the number of such shares held
by the relevant shareholders. In the event of a sale then the same distribution priority as a
return on capital will ensue. Holders of C ordinary shares do not hold capital rights and
rights on sale.

Voting
The holders of all the A, B and C Ordinary shares shall have one vote per share held at the

relevant date.

9 Employees and directors

The company has no employees. The directors are also directors of the ultimate parent
undertaking, Consort Medical plc. Details of their remuneration for services to the group as
a whole are disclosed in the consolidated financial statements of Consort Medical plc,
which are publicly available as set out in note 11.
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Notes (continued)

10 Contingent liabilities

The Company is party fo a cross-guarantee agreement to the benefit of its ultimate parent,
Consort Medical plc, in respect of the Group's multi-currency revolving credit facility with
Barclays Bank plc, the Royal Bank of Scotland, Lioyds Bank plc and Santander plc. At 30
April 2018 the outstanding balance of these borrowings amounted to £117.3m (2017:
£113.0m).

11 Ultimate parent undertaking and related party transactions

The Company has taken advantage of the exemption under FRS101 not to disclose
fron_soctions with fellow wholly owned subsidiaries.

The immediate parent undertaking is Consort Medical plc, which owns 100% of the
company's share capital. The company's ullimate parent undertaking and controlling party
is Consort Medical plc and consolidated group financial statements, which include Aesica
Holdco Limited, are available from Consort's registered office at Suite B, Breakspear Park,
Breakspear Way, Hemel Hempstead, HP2 4TZ.



