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ADVANCED MEDICAL SOLUTIONS (EUROPE) LIMITED

DIRECTORS’ REPORT

The Directors present their annual report and the audited financial statements of Advanced Medical Solutions (Europe)
Limited (the “Company”) for the year ended 31 December 2022. The Directors’ Report has been prepared in
accordance with the provisions relating to small companies under section 417(1) of the Companies Act 2006.

The accompanying financial statements have been prepared in accordance with Financial Reporting Standard 101 -
Reduced Disclosure Framework (FRS 101). The Company has taken advantage of the disclosure exemptions allowed .
under this standard. The Company has also taken advantage of the exemption from presenting a Strategic Report.

PRINCIPAL ACTIVITIES

The principal activity of the Company is as a fmancmg company, providing fmancmg to another group company. The
Company’s functional and presentational currency is Euros.

RESULTS, OUTLOOK AND DIVIDENDS

The results for the year and the Company’s financial position at the end of the year are shown in the subsequent
financial statements. Net assets were €59,740,854 at 31 December 2022 (2021: €59,400,765) and the profit for the
year ended 31 December 2022 was €1,911,267 (2021: €1,911,351), arising predommantly from finance income
received. .

The Directors anticipate the performance and results of the Company to continue at current levels in the future.

During the year the Company paid dividends of €1,571,1 78 (2021: €2,571,178). Post year end, the Company has paid
no dividends.

GOING CONCERN

In carrying out their duties in respect of going concern, the Directors have carried out a review of the Company’s
financial position and cash flow forecasts for the next 12 months from signing of the financial statements. These have
been based on a comprehensive review of income, expenditure and cash flows, taking into account specific business
risks and the current economic environment.

The Directors consider the Company has sufficient financial resources and it is well placed to manage its business
risks successfully. The Company is profitable and has net current assets. After making enquiries and considering the
signiﬁéant related party trade and other receivable balance in assessing the going concern assumption, the directors
have relied upon a letter of support from Advanced Medical Solutions Group plc (see note 11) to confirm that the.
Company will have necessary funding to meet its financial liabilities. The directors have made appropriate enquiries
to confirm that Advanced Medical Solutions Group plc has adequate resources to provide the financial commitment
contained in the letter of support and to continue in operational existence for at least 12 months from the date' of the
approval of the financial statements. Advanced Medical Solutions Group PLC “the Group” which had cash and cash
equivalents at the same year end of £82.3 million (2021: £73.0 mllllon) and had no borrowings (2021: no borrowings).

Demand for the Group’s products continues to be strong, with contracts in place with customers such as government
agencies and global healthcare companies .across different geographic regions who have substantial financial
resources. ‘

Having taken the above into consideration, the Directors have reached the conclusion that the Company is well placed
to manage its business risks in the current economic environment. Accordingly, they continue to adopt the going
concern basis in preparing the financial statements.



ADVANCED MEDICAL SOLUTIONS (EUROPE) LIMITED

DIRECTORS’ REPORT (CONTINUED)
PRINCIPAL RISKS AND UNCERTAINTIES
Interest rate risk and credit risk

The Company has interest-bearing assets. The.interest-bearing assets currently earn interest at fixed rates. Loans made
by the Company are exposed to the credit risk of the counterparty. All counterparties are other companies within the -
Advanced Medical Solutions Group Plc group. The credit risk and all other risks are managed by the Group.

DIRECTORS

The Directors of the Company, who served during the year and thereafter, are listed on page 1.

AUDITOR AND THE DISCLOSURE OF INFORMATION TO THIAi AUDITOR

_ Each of the persons who is a Diréctor at the date of approval of this report confirms that: -

e 5o far as each is aware, there is no relevant audit information of which the Company’s éuditor is unaware; and

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

This confirmation is given and should be interpreted in accordance with the provisions of s418 bf the Companies Act
2006. ’ :

Deloitte LLP has indicated its willingness to be reappointed for another term and appropriate arrangements have been
put in place for them to be deemed reappointed as auditor in the absence of an Annual General Meeting.

. Approved by the board and signed on its behalf by:

E Johnson
Director _
29 September 2023



ADVANCED MEDICAL SOLUTIONS (EUROPE) LIMITED

DIRECTORS’ RESPONSIBILITIES STATEMENT

N

The Directors are responsibie for preparing the annual 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 the
Directors have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted
Accounting Practice (United ngdom Accounting Standards and applicable law), including FRS 101 ‘Reduced
- Disclosure 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 ﬁnanc1al statements, the Directors are required to:

e select suitable accounting policies and then apply them consistently;
o make Judgments and accounting estimates that are reasonable and prudent; and

prepare the 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 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 also responsible
for safeguarding the assets of the Company ‘and hence for taking reasonable steps for the preventlon and detection of
fraud and other 1rregularmes

g



- ADVANCED MEDICAL SOLUTIONS (EUROPE) LIMITED

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF ADVANCED
MEDICAL SOLUTIONS (EUROPE) LIMITED

Report on the audit of the financial statements
Opinion
In our opinion the financial statements of Advanced Medical Solutions (Europe) Limited (the ‘company’):

e give 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;

¢ . have been properly prepared in accordance with United ngdom Generally Accepted Accounting Practice,
including Financial Reporting Standard 101 “Reduced Disclosure Framework”; and

¢ have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements which comprise:

the income statement;

the statement of financial position;

the statement of changes in equity; and
the related notes 1 to 12.

The financial reporting frafncwork, that has.been applied in their preparation is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 101 “Reduced Disclosure Framework” (United
ngdom Generally Accepted, Accountm g Practlce)

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the auditor's responsibilities for the audit of
the financial statements section of our report.

We are independent of the company in accordance with the ethical requirements that are relevant to our audit of the
financial statements in the UK, including the Financial Reportmg Council’s (the ‘FRC’s’) Ethical Standard, and we
have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufﬁc1ent and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

" In auditing the financial statements, we have concluded that the directors’ use of the gomg concern basis of
accountmg in the preparation of the financial statements is appropriate. .

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

Our responsibilities and the responsibilities of the directors with respect to goi_hg concern are described in the
relevant sections of this report.

Other information

The other information comprises the information included in the annual report, other than the financial statements
and our auditor’s report thereon. The directors are responsible for the other information contained within the annual
report. Our opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is matenally
inconsistent with the financial statements or our knowledge obtained in the course of the audit, or otherwise appears
to be materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are
required to determine whether this gives rise to a material misstatement in the financial statements themselves.



ADVANCED MEDICAL SOLUTIONS (EUROPE) LIMITED

INDEPENDENT AUDITOR’Sl REPORT TO THE MEMBERS OF ADVANCED
MEDICAL SOLUTIONS (EUROPE) LIMITED (CONTINUED)

If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact.

We have nothing to report in this regard.
Responsibilities of directors

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

In preparing the financial statements, the directors are responsible for assessing the company’s ability to continue as
a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
“accounting unless the directors either intend to liquidate the company or to cease operatlons or have no realistic
alternative but to do so.

Auditor’s responsibilities for the audit of the financial 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 issue an auditor's report that includes our opinion.
Reasonable assurarice is a high level of assurance, but is not a guarantee that ah audit conducted in accordance with
ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the FRC’s website
at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

Extent to which the audit was considered capable of detecting irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in
line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including
fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is detailed below.

We considered the nature of the company’s industry and its control 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 and the directors about their own identification and assessment of the nsks of 1rregularmes,
mcludmg those that are specific to the company’s business sector.

We obtained an understanding of the legal and regulatory frameworks that the company operates in, and identified
the key laws and regulations that:

¢ had a direct effect on the determination of material amounts and disclosures in the financial statements
These included UK Companies Act, tax legislation; and

e donothavea dLrect effect on the financial statements but compliance with which may be fundarnental to
the company’s ability to operate or to avoid a material penalty

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

In common with all audits under ISAs (UK), we are also required to.perform specific procedures to respond to the
risk of managemeént override. In addressing the risk of fraud through management override of controls, we tested the
appropriateness of journal entries and other adjustments; assessed whether the judgements made in making
accounting estimates are indicative of a potential bias; and evaluated the business rationale of any significant
transactions that are unusual or outside the normal course of business.



ADVANCED MEDICAL SOLUTIONS (EUROPE) LIMITED

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF ADVANCED
MEDICAL SOLUTIONS (EUROPE) 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 with
provisions of relevant laws and regulations described as having a direct effect on the financial statements;

e performing analytical procedures to identify any unusual or unexpected relationships that may indicate
risks of material misstatement due to fraud;

e enquiring of management and in-house legal counsel conceming actual and potential litigation and claims,
and instances of non-compliance with laws and regulations; and

¢ reading minutes of meetings of those charged with governance.

i

Report on other legal and regulatory requirements
Opinions on other matters prescribed by the Companies Act 2006
" In our opinion, based on the work undertaken in the course of the audit: -

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

e the directors’ report has been prepared in accordance with applicable legal requlrements

In the light of the knowledge and understanding of the company and its environment obtained in the course of the
audit, we have not identified any material misstatements in the directors’ report.

Matters on which we are required to report by exception .
Under the Companies Act 2006 we-are required to report in respect of the following matters if, in our opinion:

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

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 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.

Christopher Aylott (Senior statutory auditor)
For and on behalf of Deloitte LLP

Statutory Auaitor .

Cambridge, United Kingdom

29 September 2023 V



ADVANCED MEDICAL SOLUTIONS (EUROPE) LIMITED

¢

INCOME STATEMENT

For the year ended 31 December 2022

Administrative expenses
OPERATING LOSS

Finance income

Net finance income
Profit before taxation
Taxation

PROFIT FOR THE FINANCIAL YEAR

All results are derived from continuing operations.

Note.

2022 2021
€ €
(411) (306)
(411) (‘306)
2;360,000 2,359,999
. ;
2,360,000 2,359,999
| 2,359,589 2,359,693
(448322)  (448342)
1,911,267 - 1,911,351

There are no items of comprehensive income or expense for the current or preceding year other than the profit for the

financial year shown above and therefore no separate Statement of Comprehensive Income has been presented.



ADVANCED MEDICAL SOLUTIONS (EUROPE) LIMITED

STATEMENT OF FINANCIAL POSITION
As at 31 December 2022

Non-current assets -

Trade and other receivables

Current assets

Trade and other receivables

Cash and cash equivalents

Creditors: amounts falling due
within one year

Net current assets

Total assets less current liabilities

Net assets

Equity
Share capital
Retained earnings

Equity attributable to shareholders

Note

10

2022 2021
€ €
55,000,000 59,000,000
55,000,000 59,000,000
5,224,261 776,173
214,040 14,012
5,438,301 790,185
(697,447) (389,420)
4,740,854 400,765
59,740,854 59,400,765
59,740,854 59,400,765
59,000,001 59,000,001
740,853 400,764
59,740,854 59,400,765

~ The financial statements of Advanced-Medical Solutions (Europe) Limited (Company registration number 08819564),

were approved by the Board of Directors on 29 September 2023 and signed.on its behalf by:

E Johnson
Director

\
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ADVANCED MEDICAL SOLUTIONS (EUROPE) LIMITED

'STATEMENT OF CHANGES IN EQUITY
For the year ended 31 December 2022

Share Retained .

~ capital earnings Total
: € € €
Balance at 1 January 2021 i ) . 59,000,001 1,060,591 60,060,592
Profit for the year . ' ' S 1,911,351 1,911,351
Total comprehensive income ' - 1,911,351 1,911,351
Dividends , : : ’ - (2,571,178)  (2,571,178)
Balance at 31 December 2021 ' 59,000,001 400,764 59,400,765
Profit for the year ' - 1911267 1,911,267
Total comprehensive income - 1,911,267 1,911,267
Dividends - , } . - (1,571,178)  (1,571,178)
Balance at 31 December 2022 . . 59,000,001 740,853 59,740,854
2022 12021
, € €

Dividends per share’ - , 0.03 0.04 .

10
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'ADVANéED MEDICAL SOLUTIONS (EUROPE) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2022 : ,

1.

GENERAL INFORMATION

Advanced Medical Solutions (Europe) Limited is a private company limited by shares, registered in England and

Wales and incorporated in the United Kingdom under the Companies Act 2006. The address of the registered

office is given on page 1. The Company is a wholly-owned subsidiary and is included within the consolidated
financial statements of Advanced Medical Solutions Group plc. The registered address of the parent Company

prdviding consolidated financial statements is Premier Park, 33 Road One, Winsford Industrial Estéte, Winsford,

Cheshire, CW7 3RT.

ACCOUNTING POLICIES
Basis of accounting

The Company meets the definition of a qualifying ehtity under FRS 100 ‘Application of Financial Reporting
Requirements’ issued by the Financial Reporting Council. Accordingly these financial statements were prepared
in accordance with Financial Reporting Standard 101 ‘Reduced Disclosure Framework’.

As permitted by FRS 101, the Company has taken advantage of the disclosure exemptions available under that
standard in relation to presentation of an opening statement of financial position at the date of transition,
presentation of a- cash flow statement, standards not yet effective, related party transactions and financial
instruments.

Where relevant, equivalent disclosures have been given in the group accounts of Advanced Medical Solutions
Group plc. The group accounts of Advanced Medical Solutions Group plc are available to the public and can be
obtained as set out in note 11.

The financial statements have been prepared under the historical cost convention and are presented in Euros,
which is the functional currency of the Company. The accounting policies set out below have been applied
consistently to all periods presented in these financial statements.
In the current yéar the Group has applied a number of amendments to IFRSs issued by the IASB. Their adoption-
has not had a material impact on the disclosures or on the amounts reported in the Annual Financial Stateinents.
The following amendments were applied:

e Onerous Contracts — Cost of Fulfilling a Contract (Amendments to IAS 37)

e  Property, Plant and Equipment: Proceeds before Intended Use (Amendments to IAS 16)

¢ Annual Improvements to IFRS Standards 2018-2020 (Amendments to IFRS1, IFRS9, IFRS16 and

IAS 41) , '
e References to Conceptual Framework (Amendments to IFRS3)

Going concern

As shown in the statement of financial position the Company has net assets of €59,740,854 (2021: €59,400,765).
The Company’s forecasts and projections, taking account of reasonably possible changes in the trading
performance of the entities within which the Company’s credit risk resides, show that the Company should be

" able to meet its liabilities as they fall due.

_ Taking the above into account, the Directors have formed a judgement that, at the time of approving the financial

statements, and having considered the Company’s forecasts and projections, there is'a reasonable expectation
that the Company has adequate resources to continue in operation for the foreseeable future.

While the current economic environment is uncertain with inflationary pressure in many areas, the Company
operates as part of a Group whose market demographics are favourable, underpinned by an increasing need for
products to treat chronic and acute wounds. Consequently, market growth is predicted for the medium term.

Thus they continue to adopt the going concern basis of accounting in preparing the annual financial statements.

11



ADVANCED MEDICAL SOLUTIONS (EUROPE) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2022

S 2.

ACCOUNTING POLICIES (continued)

Taxation )
The tax currently payable is based on taxable profit for the year. The Company’s liability for current tax is
provided at amounts expected to be paid (or recovered) using the tax rates that have been enacted or substantively

enacted by the end of the reporting period, and any adjustment to tax payable in respect of previous years. .

Recognition and valuation of financial assets
t

" Financial instruments

Financial assets and financial liabilities are récognised in the Company’s Statement of financial position when
the Company becomes a party to the contractual provisions of the instrument. Financial assets are derecognised
when the contractual rights to the cash flows from the financial asset expire or are transferred. Financial liabilities
are derecognised when the obligation specified in the contract is discharged, cancelled or expires.

Cash and cash equivalents

Cash and cash equivalents comprlse cash at the bank and in hand and are subject to insignificant risk in change
in value.

Trade and other receivables

s

Trade receivables are stated initially at fair value and subsequent to initial recognition they are measured at

amortised cost including a provision for expected credit losses. The Company measures the provision at an
amount equal to lifetime expected credit losses estimated by reference to past experience and relevant forward-
looking factors. The Company writes off a trade receivable when there is objective evidence that the debtor is in
significant financial difficulty and there is no realistic prospect of recovery, for example, when a debtor enters
bankruptcy or financial reorgamsatlon

Trade payables
Trade payables are initially recognised at fair value and are subsequently recognised at amortised cost using the
effective interest method. ’

Critical accounting judgements and key sources of estimation uncertainty

* Given the nature of the Company the Directors do not consider there to be any critical accounting judgements

or key sources of estimation uncertainty.

DIRECTORS’ EMOLUMENTS

No Director received any emoluments for their services to the Company (2021: €nil) as they are borne by another 4
group company and not recharged.

EMPLOYEE INFORMATION

The Company had no employees during the year or the previous year and as a result incurred no employee costs.

OPERATING PROFIT

The auditor’s remuneration for the audit of these financial statements of €2,032 (2021: €2,032) was borne by a

. fellow Group undertaking. Theré were no non-audit fees in the year (2021: €nil). .

12



ADVANCED MEDICAL SOLUTIONS (EUROPE) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 202_2 '

6.

7.

FINANCE INCOME . )
2022 2021
€ €
Interest on intercompany loan s ' 2,360,000 2,359,999
TAXATION :
2022 2021
- ¢ €

Current tax: ] :
UK corporation tax . : 448,322 448,342
Adjustments in respect of prior years _ - -

Total tax on profit = . . 448322 448342

Reconciliation of current tax charge :
The current tax charge in 2022 is the same as that arising from applymg the standard rate of UK corporatlon tax
of 19% (2021: 19%). The differences are explained below:

2022 . 2021

s
Profit before tax : ' 2,359,58§ 2,359,592
Profit multiplied by standard | | o
rate in the UK of 19% (2021: 19%) 448,322 448,342
Adjustments in respect of prior year o AV - -
l Total current tax char‘ge ' | 448,322 448,342

The UK Government has substantively enacted an increase in the UK corporation tax rate to 25% from April
2023. As a result the Company expects its effective tax rate to increase from April 2023. The Company does not
have any deferred tax.

i

TRADE AND OTHER RECEIVABLES S
2022 2021

€ €
Non-current amounts owed by Group undertakings 55,000,000 59,000,000
Current amounts owed by Group undertakings . 5,224,261 776,173

Amounts owed by Group undertakings have no fixed repayment terms. Included within this balance is
€55,000,000 that accrues interest at 4% (2021: 4%). All other amounts owed by Group undertakings are non-
interest bearing. The Company does not intend to request repayment of the balance due in the next 12 months.

CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR |

2022 2021
€ €
Taxation . : : I | 697,447 389,420

697,447 389,420

13



ADVANCED MEDICAL SOLUTIONS (EUROPE) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2022 ‘

10. SHARE CAPITAL

2022 2021
4 € €
. Allotted, called-up and fully paid
59,000,001 Ordinary Shares of €1 each 59,000,001 59,000,001

59,000,001 59,000,001

11. IMMEDIATE AND ULTIMATE PARENT UNDERTAKING : .

The Company’s parent company and ultimate controlling party is Advanced Medical Solutions Group plc, a
Company registered in England and Wales. Advanced Medical Solutions Group plc is the parent undertaking of
the smallest and largest, group to consolidate these financial statements. The Group financial statements of
Advanced Medical Solutions Group plc are available to the public and can be obtained from the fegistered office,
Premier Park, 33 Road One, Winsford Industrial Estate, Winsford, Cheshire, CW7 3RT. -

12. SUBSEQUENT EVENTS

There have been no material events subsequent to the end of the reporting period ended 31 December 2022.

14



