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Evaluate Bidco Limited

Strategic report
For the year ended 31 December 2022

The directors present their strategic report on the company for the vear ended 31 December 2022,

A review of the business and future developments, including key performance indicators and the principal risks and uncertainties is set cut
belosws,

Change m Ulimale Parent Company

On 3 November 2022, (he ultimate parent company changed w0 Cacrus PIKCo $.A.RT.. from Mahalo Group Holdings 1C. Caerus PIKCo

S. AR is a company incorporated and registered in Luxembourg,

Review of activities and future trading developments

The company’s turnover of 451k (2021: £2,229k) is derived from management services provided to group companies. The company
incurred a loss before tax for the period of £12,381k (2021: loss before tax of £11,630k), The company had net liabilities of £52,580k (2021:
net liahilides £40,208k) as at the end of the period, The principal activity of the company is that of a management services and a holding

CUrnp‘Elﬂ}".
Koy performance indicitors

The directors believe the ke performance inaicator of the company to be the performance of its underlying investments. A tull report on
the trading performance of the group and these entites can be found in the consolidated financial statements of Redwood Mideo Limited.

Going coneern

The accompanying financial statements have been prepared on the assumption thac the Group will condnue as a going concern.
Management has considered the consequences of all events and condidons mentioned above, and it has determined that they do not create a

muaterial uncertainty that casts significant doubr upen the entity’s ability to continue as 4 going concera.

The Group performed forecasts for 12 months from the signing of these tinancials and noted resilience in the financials including revenues

and the cash position, through the period to date.

In preparing forecasts, the directors have considered a number of different scenarios to ensure that continued investment can be maintained
into the business and that sufticient funds are available to enable the company to tulfil obligations. Based on this forecast and the various
scenarios considered and the sensitivities applied thereto, and the support of its ultimate parent company the directors are satisfied that the
company will continue in operational existence for the foreseeable future and meet its liabilities as they fall due. Further, the Companies’
intermediate parent Company, Caerus PIKCo 3.A.R L., has committed to provide immediate financia, support in case of financial difficulties

of the Companics. Accordingly, the directors continue to adopt the going concern basis in preparing these financial statements.

This report was approved by the board and signed on its behalf.

Roberto Simon Rabanal

Director

Date: 1 December 2023



Evaluate Bidco Limited

Directors' report
For the year ended 31 December 2022

The directors present their report and the financial statements for the vear ended 31 December 2022,
Principa’ activity

The principal activity of the company is to provide management services and act as a holding company for its subsidiaries which are

primarily engaged in the provision of online informarion for the pharmacceutical industry.

Results and dividends

The loss for the year, after taxation, amounted to £12381 thousand (2021 - loss £11,630 thousand).
No dividends were paid during the year or proposed at the end of the vear,

Dircctors

The directors who served during the year were:

Deborah Kobewka (resigned 14 February 2022)

Lucy Ralph {appointed 2 February 2022, resigned 13 January 2023)
Matthew Wright (appointed 21 March 2022, resigned 30 August 2022)
Kevin Morgan (appointed 9 September 2022}

Pelitical contributions
During the year, the company made no political contributions,
Disclosure of information tx auditor

Each of the persons who are dicectors at the dae when this Directors’ teport i approved has confirmed that

' s0 far as the direcror is aware, there is no relevant audit information of which the company's auditor is unaware, and

the dircctor has taken all the sweps that aught to have been taken as a director in order to be aware of any relevant audit information

s

and to establish that the company's auditor is aware of that information
Favent sinee the end ot the year
There have been no significant events affecting the company since the year end.
Change i oliimale parent company

On 3 November 2022, the ultimate parent company changed 1o Caerus PIKCo $,ART., from Mahale Group Holdings T1.C, Caerus PTKCo

S.AR.IL. is a company incorporated and registered in Tuxembourg,

Auditor

The auditor, Grant Thornten, will be proposed for reappointment in accordarce with section 485 of the Companies Act 2006,



Evaluate Bidco Limited

Directors' report (continued)
For the year ended 31 December 2022

Directors' statement of compliance with duty to promote the success of the company

The directors have acted in a way that they consider in good faith, would be most likely to promote the success of the company for the
benefic of its members as a whole (having regard to the stakeholders and marters set out in $172{1}(a-f) of the Companies Act 2006) in the

decisions taken during the period ended 31 December 2022, The following paragraphs summarise how the directors fulfil their duties:

© The directors recognise that their employees are fundamental and core to their business and alm w0 be a vesponsible employer in
their approach to pay and benefits their employees receive and through training, The health, safety and wellbeing of their
colleagues are of the highest importance and ensuring these is one of their primary considerations in the way they do business.
The dircetors also aim to act responsibly and faitly in their engagement with suppliers, customers, regularors, bankers and nsurers
and are in direct contact on a regular basis. The directors respond quickly and fully to queries from regulators, bankers and
insurers as reguired.
The directors always intend to behave responsibly and to ensure that the business operates in a responsible manner, adhering to
high standards of business conduct and good governance. The directors recognise that the maintenance of their good reputation,
founded on respoensisle behaviour is fundamental to their continuing ability to achieve profitable growth for the benefit of all their

stakeholders in the tuture.
Fnergy ane carbon reportirg
The Company has not consumed more than 40,000 kWh of energy during the year and is therefore qualificd as a low energy user and

exempt from teportng under The Companics (Dircctors’ Report) and Limited Liability Parmerships (Energy and Carbon Report)
Regulations 2018.

This report was approved by the board and signed on ‘ts behalf.

Roberto Simon Rabanal

Director

Date: 1 December 2023



Evaluate Bidco Limited

Directors' responsibilities statement
For the year ended 31 December 2022

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

Company law requites the ditectors w prepare financial staements for each financlal vear. Under that law the directors have elected o
prepare the financial statcments in accordance with applicablc law and United Kingdnn‘l Accuuntiﬂg Standards {United Kingd()l‘n Generally
Accepted Accounting Pracrice), including Financial Reperting Standard 101 ‘Reduced Disciosure Framework™ Under company law the
directors must not approve the financial statements unless they are satistied that they give 2 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 ditectors are required to:

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

state whether applicable UK Accounting Standards have been followed, subject to any material departures disclosed and eaplained

in the financial statements;

' 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 to enahle them to ensure that the financial
statements comply with the Companies Act 2006. They are also responsible for safeguarding the assets of the company and hence for taking
reasonable steps for the prevention and detection of fraud and other irregularities.

This report was approved by the board and signed on its behalf:

Roberto Simwon Rabanal

Director

Date: 1 Decemeber 2023



¥ GrantThornton

Independent auditor's report to the members of Evaluate Bidco Limited

Qpinion

We have audited the financial statements of Evaluate Bideo Limited, which comprise the Sratement of comprehensive income, the
Statement. of fAnancial position, the Statement of changes in equity for the yvear ended 31 December 2022, and the related notes to the

financial statements, including a summary of significant accounting policies.

The financial reporting framework that has been applied in the preparation is applicable law and United Kingdom Accounting Standards,
including Financial Reporting Standard 101 ‘Reduced Disclosure Frameworl” (United Kingdom Generally Accepted Accounting Practice).

In our opinion, Hvaluare Bidco Limited's financial statements:

give a true and fair view in accordance with United Kingdom Generaliy Aceepred Accounting Pracrice of the assets, liabilitics and

financial position of the company as at 31 December 2022 and of 1ts financial performance for the year then ended; and

have been prepared in accordance with the requirements of the Companies Act 2006.
Baxis [or opinion

We conducted our audit in aceordance with International Standards on Auditng (UK (18As (UK)) and applicable law. Our tesponsibilides
under those standards are further described in the "Responsibilities of the auditor 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 United Kingdom, namely the FRC's Ethical Standard and the cthical pronouncements established by Chartered
Accountants Treland, applied as determined w0 be appropriate in the circumstances of the entity. We have fulfilled our other ethical
responsibilides in accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and approptiate to
provide a basis for our opinion,

Conclusions relating to going concern

In auditing the financial statements, we have concluded thar the directors’ use of the going concern basis of accounting in the preparation of

the financial statements 13 appropriate.

Bascd on the work we have performed, we have not idenafied any material uncertaintes relatdng to events or conditions thae, individually or
collectively, may cast significant doubt on the company's ability to continue as a going cencern for a period of at least twelve months from

the date when the financial statements are authorised for issue.

Qur responsibilities, and the responsibilities of the directors, with respect to going concern are described in the relevant sections of this

TCpOLt.



¥ GrantThornton

Independent auditor's report to the members of Evaluate Bidco Limited

(continued)

Other information

Other information compriscs the information included in the Annual Report, other than the financial statements and our Auditor's report
thereon, including the Directors' report and the Strategic Report. The directors are responsible for the other informarion, Our opinion on
the financial statements does not cover the information and, except to the exrent otherwise explicitly stated in our report, we do not express

any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is 1o read the other information and, in doing so, consider
whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise
appears to be materially misstated. If we idendfy such material inconsistencies in the financial statements, we are required to determine
whether there 1s a material misstatement in the financial statements or 2 marerial misstatement of the other information. 1f, based on the

work we have performed, we conclude that there 18 a material misstatement of this other information, we are required to report that fact.
We have nothing to reportin this regard.
Opinions on other matlers preseribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:
the information given in the Directors’ report and the Strategic Report for the vear for which the financial statements are prepared is
consistent with the financial statements, and

the Directors' report and the Strategic Report have been prepared in accordance with applicable legal requirements.

Matters on which we are requited o report by exeeption

In the light of the knowledge and understanding of the company and its environment we have obtained in the course of the audit, we have
not identfied material misstatements in the Directors’ report and the Stratcgic Report

We have nothing to report in tespect of the following martters in relation to which the Companies Act 2006 tequites us to report to you if,

in our opinion:

adequate accounting records have not heen kept, or returns adequate for our audit have not been received from branches not visited

by us; of
the financial staterents are not in agreement with the accounting records and recurns; 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.



¥ GrantThornton

Independent auditor's report to the members of Evaluate Bidco Limited
(continued)

Responsibilitics of management and those charged with governance for the financial statements

Management is respoosible for the preparation of the financial statements which give a wue and fair view n accerdance with United
Kingdom Generally Accepted Accounting Practice, including FRS101 and for such internal control as the directors determine 1s 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, management is 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 uoless management either intend

to liquidate the company or t cease operarons, or has no realistic alternative but ro do so.

Thase charged with governance are respansible for overseeing the company's financial reporting process.

Responsibilitics of the auditor for the audit of the [inanctal stalements

The objectives of an auditor are to obtain reasonable assurance about whether the financial statements as a whole are free from marerial
misstacement, whether due w fraud or error, and to issue an Auditor's report that includes their opinion. Reasonable assurance is a high level
of assurance, but is not a guarancee that an audit conducted in accordance with [SAs (UK} will always deteet o material misstacement when it
exists. Misstatements can arise from fraud or ervor and are considered material if, individually or io the aggregate, they could reasonably be

expected 1o influence the economic decisions of users taken on the basis of these financial statements,

A further description of an auditor’s responsibilities for the audit of the financizl statements is located on the Tinancial Reporting Council's

website at wwnw.fre.otgule/andicorstesponsibilities. This description forms pare of our auditor's teport

Esplanaiion ai fo what exicnt the aidil was considered capable of defecting irregularities, inciudhing frand

Trregularities, 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. Owing to the inherent
limitations of an audit, there is an unavoidable risk that material misstatement in the financial statements may not be detected, even though
the andit is propetly planned and performed in accordance with ISAs {UK).

The extent to which our procedures are capable of detecting irregularides, including fraud, is detailed below:

Based on cur understanding of the Company and industry, we identified that the principal risks of non-compliance with laws and regulations
related to compliance with data protection and Fmployment laws, Health and Safety Regulation and we considered the extent to which
non-compliance might have a maretial effect on the financial statements. We also considered those laws and regulation that have a direct
impact on the prepatation of the financial statements such as Companies Act 2006 and UK tax legisladon. We evaluated management’s
incentives and opportunities for fraudulent manipulation of the financial statemeats (iochuding the risk of override of contols), and
determined that the principal risks were related to posting inappropriate journal cntrics to manipulate financial performance and
management bias through judgements and assumptions in significant accounting estimates, in particular in relation to significant one-off or
unusual transactions. We apply professional scepticism through the audit to consider porendal deliberate omission or concealment of

significant transactions, ot incomplere/inaccurate disclosures in the financial statements.



¥ GrantThornton

Independent auditor's report to the members of Evaluate Bidco Limited
(continued)

Responsibilitics ol the auditor Tor the audil of the linancial statements (continued)
Eeplunation as bo what eoxient the wedit war considered capable of derecting irresmiarities, including prand (consiitned)

In response to these principal risks, our audit procedures included but were not limited to:
inquiries of management and board on the policies and procedures in place regarding compliance with laws and regulations, including
consideration of known or suspected instances of non-compliance and whether they have knowledge of any actual, suspected or alleged
fraud;

' inspection of the Company’s legal correspondence and review of minutes of board meetings during the financial year to corroborate
inquiries made;
gaining an understanding of the internal controls established to mitigate risk related to fraud;
discussion amongst the engagement team in relation to the identified laws and regulations and regarding the risk of fraud, and
remaining alert to any indications of nen-compliance or opportunities for fraudulent manipulation of financial statements throughout
the audit;
identifying and testing jourmal entries to address the risk of inappropriate journals and management override of controls

: designing audit procedures to incorporate unpredictability around the namre, timing or extent of our testing;
challenging assumptions and judgements made by management in their significant accounting estimates, including impairment
asscssment of investments and estimadng expected credit losses; and review of the financial statements disclosures to undetlving
supporting documentation and inquiries of management

The primary responsibility for the prevention and detection of irregularities including fraud rests with those charged with governance and
management. As with any audit, there remains a tisk of non-detection or itregularidces, as these may involve collusion, forgery, inentional

omissions, misrepresentations ot overtide of internal controls.

The purpose of cur 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 chapeer 3 of Part 16 of the Companies Act 2006. Our
audit work has been undertaken sc 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 wotk, for this report, or for the opinions we have formed.

Tracey Sullivan (Senior statutory auditor)
for and on behalf of

CGrant Thornion
Chartered Accountants
& Statutory Auditors
Dublin

Date: 1 December 2023



Evaluate Bidco Limited

Statement of comprehensive income
For the year ended 31 December 2022

Turnover
Gross prolit
Administrative expenses

Operating (loss)y/profil

Interest payable and similar charges

Loss before taxation

Tax on loss

Profit/(loss) for the year/period

All amounts relate to continuing operations.

There was no ather comprehensive income for 2022 (2021: (Nil),

The notes on pages 12 to 21 form part of these financial statements.

Note

G

31 December

15 months
ended

31 December

2022 2021
£000 £000)
451 2,229
451 2,229
(1,518) {1,687)
(1,067) 542
(11,314) (12,172
(12,381) (11,630
(12,381) (11,630




Evaluate Bidco Limited

Registered number:10334533

Statement of financial position

As at 31 December 2022

2022 2021
Note £000 £000
Fixed assels
Investments 8 72,996 72,996
72,996 72996

Current assels
Debtors: amounts falling due within one vear 9 2,089 1,639
Cash at bank and in hand 10 2 2

2,091 1,641
Current liabilities
Creditors: amounts falling due within one vear 11 (127,676) (114,845)
Net current liabilities (1251585) (] ]3,2(}4)
Net liabilities ﬂ) w)
Capital and reserves
Calied up share capital 12 10 10
Share premium account 13 362 362
Other reserves 13 1,140 1,140
Profit and loss account 13 (54,101) (#1,720)
Shareholder's deficit ﬂ) ﬂ)

The financial statements were approved and authorised for issue by the board and were signed on its behalf by 1 December 2023,

Roberto Simon Rabanal

Director

The notes on pages 12 to 21 form part of these financial statetnents.



Evaluate Bidco Limited

Statement of changes in equity
For the year ended 31 December 2022

Called up share

Share preminm

Profit and loss

capital account  Other reserves account Total equity
£000 £000 £000 £000 £000
At 1 January 2022 10 362 1,140 (41,720) (40,208}
Comprehensive loss for the year
Loss fot the year - - - (12,381) (12,381)
A€ 31 December 2022 10 362 1,140 (54,101) (52,589}
Statement of changes in equity
For the period ended 31 December 2021
Called up share Share premium Profit and loss
capital account Other reserves account Total equity
£000 £000 £000 £000 £000
At 1 October 2020 10 362 1,140 (30,090) (28,578}
Comprehensive loss for the period
Loss for the period - - - (11,630) (11,630)
At 31 December 2021 10 362 1,140 (41’720) (40’208)

The notes on peges 12 1w 21 form part of these financial statements.



Evaluate Bidco Limited

Notes to the financial statements
For the year ended 31 December 2022

I

General information

Evaluate Bideo Limited is a private limited company which is registeted and incorporated in the Umited Kingdom with a registered
number 10334533 and with its registered office at C/O Evaluate Limited, 3 More London Riverside, London, United Kingdom,

SE1 2AQ. The company operates as a management services provider and holding company tor its subsidiary entities.

Accounhing palicies
2. Basis of preparation of financal stalements
The financial statements have been prepared under the historical cost convention unless otherwise specified within these

accounting policies and in accordance with Financial Reporting Standard 101 'Reduced Disclosure Tramework' and the
Companies Act 20006,

The preparation of financial statements in compliance with FRS 101 requires the use of certain eritical accoundng esdmates. It
alse requires management o exctelse judgment in applying the company’s accounting policies (see note 3).

The following principal accounting policies have been applied:

220 Fmancial Reperting Standard 107 - redueed diselosure exemptions

The company has taken advantage of the following disclosure exemptions under FRS 101:
the requirements of paragraphs 45(b) and 46-52 of IFRS 2 Share-based payment

the requirements of paragraphs 62, B64(d), B64(e), B64(g), B64(h), Bo44) to Bo4(m), Bod(ni(i), Be4(o)[i), Bod(p),
Bo4{q{iil, B66 and B67 of IFRS 3 Business Combinations

the requirements of paragraph 33(c) of IFRS 3 Non Cutrent Assets Held For Sale and Discontinued Operations

the requirement of paragraph 24(b) of 1IFRS 6 Exploration for and Evaluation of Mineral Resources to disclose the

operating and investing cash flows arising from the exploraton for and evaluation of mineral resources

thae requirements of IFRS 7 Iinancial Instruments: Disclosures

the requirements of paragraphs 91-99 of IFRS 13 Fair Value Measurement

the requirements of the sceond sentence of paragraph 110 and paragraphs 113¢0), 114, 115, 118, 1194 o (<), 120 w0
127 and 129 ot TFRS 15 Revenue from Contracts with Customers

the requirements of paragraph 32, the second sentenee of patagraph 89, and paragraphs 90, 91 and 93 of IFRS 16
Teases. The requirements ot paragraph 38 of TFRS 16, provided that the disclosure of derails in indebredness relating
to amounts payable after 5 vears required by company law is presented separately for lease liabilities and other
liabilitics, and in total

the requirement in paragraph 38 of IAS 1 Presentation of Financial Statements' to present comparative information in
respect of?

- paragraph 79(a)(iv) of TAS 1;

- paragraph 73(e) of IAS 16 Property, Plant and Equipment;

- paragraph 118(e) of LAS 38 Intangible Assets;

- patagraphs 76 and 79(d) of LAS 40 Invesunent Property; and

- paragraph 30 of [AS 41 Agriculture



Evaluate Bidco Limited

Notes to the financial statements
For the year ended 31 December 2022

Accounting policies (continugd }

[BS)

1.
s

Finaneial Reporting Standard 101 - reduced diselosure exemptions (continued)

the requirements of paragraphs 10d}, 10(6), 16, 38A, 385, 38C, 38D, 40A, 40B, 40C, 40D, 111 and 134-136 of 1AS 1

Presentation of Financial Statements
the requirements of LAS 7 Statement of Cash Flows

the requiremnents of paragraphs 30 and 31 of 1AS 8 Accountng Policics, Changes in Accoundng Estimates and Errors

’ the requiretnents of paragraph 17 and 18A of [AS 24 Rdated Party Disclosures
: the requirements in 1AS 24 Related Party Disclosures o disclose related party transactions enteted ino between two

or more members of a group, provided that any subsidiary which is a party to the transaction is wholly owned by such

a member

' the requirements of paragraphs 2300031, 130(f)i), 134.d)-134(f) and 135(c)-135{c) of IAS 36 Impairment of Assets.

This information is included in the consolidated financial statements of Caerus UK 1 Limited as at 31 December 2022 and

these financial statements may be obtained from 3 More London Riverside, London, England, SET 2AQ.
Fxempiien trem preparmg consolidatec Bnanci stalements

These financial statements are prepared as the company’s separate financial statements. The company is exempt from the
requirement to prepare consolidated financial statements under secdon 400 of the Companies Act 2006, as the company is a

subsidiary undertaking included in the consolidated financial statements of a larger UK group.
Going concern

The accompanying financial stztements have been prepared on the assumption that the Group will continue as a going
concern, Management has considered the consequences of all evenes and conditions mentioned above, and it has determined
that they do not create & material uncertainny that casts significant doubt upon the endey’s ability to continue as a going

CONCermn.

The Group performed forecasts for 12 months from the signing of these financials and noted resilience in the financials

including revenues and the cash position, through the period to date.

Tn preparing forecasts, the directors have considered a number of different scenarios to ensure that continued investment can
be maintained into the business and that sufficient funds are available to enable the company to fulfil obligations, Based on
this forecast and the various scenarios considered and the sensitivities applied thereto, and the support of its ultimate parent
company the directors are sadsfied that the company will continue in operational existence for the foteseeable future and mect
its liabilitics as they fall duc. Furthet, the Companies’ intermediate parent Company, Cactus PIKCo S.ARL., has committed to
provide immediate financial supportt in case of fnancial difficulties of the Companies. Accordingly, the directors condnue to
adopt the going concern basis in preparing these financial statements.



Evaluate Bidco Limited

Notes to the financial statements
For the year ended 31 December 2022

2. Accounting policies (continugd }

3

Foreign careney ranslation
Functional and presentation currency

The company's functional and presentational currency is GBP. The fnancial statements are presented in round thousands
(L000).

Transactions and balances

Toreign eurrency transactions are translated into the functional currency using the spot exchange rates at the dates of the
transactions.

At cach period end forcign curtency monctary items are translated using the closing rate. Non-monctary items measured at
historical cost are translated using the exchange rate at the date of the tansaction and non-monctary items tmeasured at fair

value are measured using the exchange rate when fair value was determined.

Toreign exchange gains and losses resulting from the settlement of transactions and from the tanslation at period-end
exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised in profit or loss except when

deferred in other comprehensive income as qual:fying cash flow hedges.

Foreygm cxchange gains and losses that relate w borrowings and cash and cash cquivalents are presented in the Statement of
comprehensive income within finance income or costs'. All other foreign exchange gains and losses are presented in profit or

loss within 'other operating income'.
Furnoser

Revenue is recognised to the extent that it is probable that the economic benefits will tlow to the company and the revenue
can be reliably measured. Revenue is measured as the fair value of the consideration received or receivable, excluding

discounts, tebates, value added tax and other sales taxes. The tollowing criteria must also be met before revenuc is recognised:
Tutnover arises from management setvices charges to its related companies.

To determine whether to recognise revenue, the Company follows a S-step process:
1. Identfving the contract wita a customer

2. Identifving the performance obligations

3. Determining the transaction price

4. Allccating the transaction price to the performance obligations

5. Recognising revenue when/as performance obligaton(s) are satisfied.

Revenue is recognised over time, as the Company satisfies performance obligations by providing the services to its related
companies, Revenue Is measured based on the consideration to which the Company expects to be entitled to in irs

arrangement with related companies exchuding VAT and sales related taxes.
Finanee costs

[inance costs are charged to profit or loss over the term of the debt using the effective interest method so that the amount
charged is at a constant rate on the carrving amount. Tssue costs are initially recognised as a reduction in the proceeds of the

associated capital instrument,



Evaluate Bidco Limited

Notes to the financial statements
For the year ended 31 December 2022

2. Accounting policies (continugd }

2%

ta

14

Valuarion of investmaenrs
Investments in subsidiarics are measured at cost less accumulated impairment.
Drebrors

Short-term debtors are measured at transaction price, less any impairment. Loans receivable are measured initially at fair value,
mmclusive of cransaction costs, and are measured subsequently at amortised cost using the effective nterest method, less any

impairment,
Cash and eash cquivalents

Cash is represented by cash in hand and deposits with financia. institutions repayable without penalty on notice of not more
than 24 hours, Cash equivalents are highly liquid investments that marure in no more than three months from the date of

acquisition and that are readily convertible to known amounts of cash with insignificant risk of change in value,
Creditors

Creditors are obligations to pay for goods or services that have been acquired o the ordioary course of bustuess from

suppliers.
Creditors are recognised inidally ac fair value and subsequendy measured at amortsed cost using the effective interest method.
Financial instruments

The Company recognises financial instruments when it becomes a party to the contractual arrangements of the instument,
The Company derecognises a firancial asset when the contractual rights to the cash tlows from the asset expire, or it transfers
the rights to receive the contractual cash flows on the financial asset in a transaction in which substantially all the risks and
rewards of ownership of the financial asset are transferred. Any interest in transferred financial assets that is created or
retained by the Company is recognised as a separate asset or Labilitv. The Company derecognises a tinancial liability when its
coneractual obligatdons are discharged, cancelled or expired. The Company's accounting policies in respect of financial
instruments transactions are explained below:

Financial assets and financial Habilities are initially measured at fair value.

Financial assets

All recognised financial assets are subsequently measured in their entirery at either fair value or amortised cost, depending on

the following:
the entity’s business model for managing the financial assers; and
the contractual cash flow characteristics of the financial asset.
Fair value through profit or loss
All of the company's financial assets are subsequently measured at fair value at the end of each reporting periad, with any fair

value gains or losses being recognised in profit or loss to the extent they are not part of a designated hedging relationship, The
g E ! g {1ng

net gain or loss recognised in profit or loss includes any dividend or interest ¢arned on the financial asser.
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2. Accounting policies (continugd }
212 Pinancial mstruments (eontinued)

Impairment of financial assets

The company always tecognises lifetime ECL for trade receivables and amounts due on contracts with customers. The
expected credit losses on these financial assets ace estimated based on the company's historical credit loss experience, adjusted
for factors that are specific t the debtors, general economic conditions and an assessnient ot both the current as well as the
forecast direction of conditions at the reporting date, including time value of money where appropriate. Tifetime LCIT.
represents the expected credit losses that will resule from all possible default events over the expected life of a financial

instrument.
Financial liabilities
Fair value through profit ot loss

Financial liabilities are classified as at fair value through profic or loss, when the financial lisbility is held for trading, or is
designated as at fair value through profit or loss, This designation may be made if such designadon eliminaces or significantly
reduces a measurement or recognition inconsistency that would otherwise arise, or the financial liability forms part of a group
of financial instruments which is managed and its performance is evaluated on a fair value basis, or the financial liability forms
part of a contract containing one or more embedded derivatives, and IFRS 9 permits the entire combined contract to be
designated as at fair value through profit or loss. Any gains or losses arising on changes in fair value are recogrised in profit or
loss to the extent that they are not part of a designated hedging relationship.

At amortised cost

Financial liabilities which are neither contingent consideration of an acquirer in a business combination, held for wading, nor
designated as at fair value through profit or loss are subsequently measured at amortised cost using the effective interest
method, This is a methed of calealating the amortised cost of a financial liability and of allocating interest expense over the
relevant period. The effective interest rate is the rate that cexactly discounts estimated future cash payments through the

expected life of the financial liability, or where appropriate a shorter period, o the amorttised cost of a financial liabilicy.

kN Judgimens inapplying accounting policies and key sources of estimation uncertaing

When preparing che financial statements, management undertakes a number of judgements, estimates and assumpnions about

tecognition and measurement of assets, liabilitles, income and expenditure.

Going concern

In preparing the financial statements, the Directors consider it appropriate to continue to use the going concern assumption, which
assumes the Company will have sufficient resources to enable it to reet its liabilities as they fall due, including adequate financial
support. During the year, the Company incurred a net loss of £12,381k (2021: £11,630k) and as at vear-end, the Company had net
labilities of £52,580k (2021: £40,208k), As the Company is a holding company, its ability to continue as a going concern anchors on
the performance of the Group. The Directors have reviewed the future projections of the Group and are satisfied that the Company
will continue in operational existence for the foreseenble future and meet its labilities as they fal due, The Company has alse
obuained a letter of support from irs ulimate parent company confirming that it will provide necessary financial support and that no
amounts owed within the Group will be recalled for a period ot ar least 12 months from the date of signing these finaneial

statements.
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LA

Judgments i applying accounting policies and key sources o estimation uncertainty (continued)

Impairment of non-financial assets

The Company teviews its investment in subsidiary for any indicators of impairment in value. Determining whether the carryving value

of financial assets has been impaired requires an estimation of the value in use of the investment in subsidiaries. This also takes into

account other impairment indicators such as projected future operating results and significant negative industry or cconomic trends.

Impairment of financial assets

The Company measures expected credit losses of a financial instrument in a way that reflects an unbiased and probability-weighted

amount that is determined by evaluating a range of possible outcomes, the time value of money and information abourt past events,

cutrent conditions and forecasts of future economic conditions. When measuring TLCT. the Company uses reasonable and

supportable forward-looking information, which is based on assumptions for cthe future movement of different economic drivers

and how these drivers will affect each other.

Emiployees

The Company kas no employees other than the Direcrors, who did not receive any remuneration (2021: £Nil).

Admimstrative expenses

Intercompany expenses
Acquisition and related costs

Other expenses

Other expenses include professional fees, bank charges, and foreign exchange gain.

Interest payable and similar expenses

Loans from group underrakings
= £

15 months

ended

31 December

2022 2021
£000 £000
416 2,034
- (15
1,102 (332)
1,518 1,687
15 months

ended

31 December 31 December
2022 2021
£000 A£000
11,314 12,172
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Taxation

15 months

ended

3 December 31 December
2022 2021

£000 £000

Current tax on profits for the year -

Factors affeeting tax charge for the vearperiod

The tax asscssed for the year/period is higher than (2021 - higher than) the standard rate of corporation tax in the UK of  19%
2021 - 19%). The differences are explained below:

15 months

ended

31 December 31 December

2022 2021

£000 £000

TLoss on ordinary activites before tax (12,381) {11,630

Toss on ordinary activitdes multiplied by standard rate of corporation tax in the UK of 19%
(2021 - 19%) (2,352) 2,210)
Effects of:

‘Tax Effect of expenses that are not deductible - 0O
Maovement in deferred tax not recognised 1,397

Remeasurement of deferred tax for changes in tax rates (335)

Group relief 1,290 2204

Total tax charge for the year/period - -

The amount of unrecognised deferred ax asset during the year arising from loan reladonships amounted o 4,552k (2021: £359k).

Factors that may atfect future tax charoes

The standard rate of UK Corporation Tax is to remain at 19% until 31 March 2023. The Finance Act 2021 states that this rate is to
be increased from 19% to 25% from 1 April 2023 for companies gencrating taxable profits of more than £250,000. The current 19%
tax rate will continue to apply to ‘small’” companies with profits less than /50,000, with 4 ‘taper relief rate’ for those companies with

profits between the new thresholds. The unrecognised deferred tax asset has been measured using this race.

There were no other factors which may atfect future tax charges.
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. [ixed asset invesiments

Cost or valuation

At 1 January 2022

At 31 December 2022

Net book value
At 31 December 2022

At 31 Decemlier 20021

Subsidiary undertakings

Name Country of

incorporation

Direct subsidiary

Evaluate Group Limited United Kingdom

Indirect subsidiaries

Evaluate Japan KIK

Japan

Evaluate Limited United Kingdom

FvaiuatePharma USA Inc. United States of
America
Bioscience Advisors, Inc. United States of

America

Class of

shares

Ordinary

Ordinary

Ordinary

Ordinary

Ordinaty

Holding

100%

100%

100%

100%0

1O,

Principal activity

Holding company

Marketing services

company

Provider of anline

information for the

pharmaceutical industry

Marketing services
company
Provider of online

informaton for the

pharmaccutical industry

Note 7.1: C/O Evaluate Limited, 3 More London Riverside, London, United Kingdom, SE1 2AQ

Note 7.2: 2-2-5 Toranomon, Minato-ku, Tokyo, Japan

Note 7.3: 205 Franklin Street, Boston, MA 02110, United States,

Investment in
subsidiary
company

£000

72,996

72,996

72,996

72,996

Registered
office

Note 7.1

Note 7.2

Note 7.1

Note 7.3

Note 7.3
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9. Debiors: Amounts talling duc within one year
2022 2021
£000 £000
Amounts owed by group undertakings 2,089 1,638
Orther debtors - 1
2,089 1,639

Amounts owed by group undertakings are non-trade bzalances that are unsecured, interest-free and repayable on demand.

1. Cash

2022 2021
£000 £000
Cash at bank 2 2

L. Creditors: Amounts iadling due swithia one vear
2022 2021
£000 £000
Ttade creditors 8 8
Amounts owed to group undetrakings 127,668 114,837
127,676 114,845

Amounts owed to groap undertakings include non-irade balances and ntercompany loans. Non-trade balances are unsecured,
[nterest-free and repayable on demand, Intercompany loans carry an interest rate of 10% (2021:10%) per annum and are repayable

on demand.

2. Share capital

2022 2021
£000 £000
Allotted, called up and fully paid
972,882 (2021: 972,882) Ordinary shares of £0.01 cach 10 10

The company’s ordinary shares, which carry ne right to fixed income, each carry the right to one vore at general meetings of the

company.,



Evaluate Bidco Limited

Notes to the financial statements
For the year ended 31 December 2022

Reserves

Share premium account

Consideration received for shaves issued above their nominal value net of transaction costs.
Share capital

Nominal value of share capital subscribed for.

Profit and loss account

Cumulative profits or losses, net of dividends paid and other adjustiments.

Related party trunsactions

The Company has availed itself of the exemption under Tinancial Reporting Standard 101 section 8(k) not to give details of related
party transactions with fellow group companies as they are 100% controlled by Redwood Midco Limirted.

Poxt bulance sheet events

There have been no signiticant post balance sheet events that require disclosure in the financial statements.

Controlling parly

The immediate parent company is Redwood Bideo Limited, a company incorporated and registered in the UK. On 3 November
2022, the shares of Redwood Mideo Timited, an intermediate parent company, were acquired by Caerus UK 1 Limited, a company
incorporated and regisiered in the UK, Concurrently, the ultimate parent company changed from Mahalo Group Holdings 1.1.C to

Caerus PIKCo S.ART., a company incorporated and registered in Tuxembourg.

The smallest group of undertakings for which group accounts are drawn up and of which the Company 1s included is the group
h('ild("H IWY (H('f]]g I:K .‘ I .imif(‘d, Th(f ].Clt‘g('}?f gt‘(n]p l]ﬁd("rm]\'iﬂgﬂ F()t‘ \V]’)i(‘h g‘r(“]l} ACCONNTR are (]r?]“ﬂ"l ”p m‘l(‘] (]F \\.'hi('h rh(‘ C(]mp.’«lny
is included is the group headed by Cacrus PIKCo S.AR.L.

Copies of the consolidated financial statements of Caerus UK 1 Limited and Caerus PIKCo S.AR.L. are available on request trom
their registered offices,

The registered office of Caerus UK ! Limited is at 3 More London Riverside, London, England, SE1 2AQ. The registered office of
Caerus PTKCo S.ARJ. is at 412F, route d'Eisch, 1.-1471 Tuxembourg,
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