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A. Menarini Pharmaceuticals U.K. Limited

Directors’ report for the year ended 31 December 2021

The directors present their annual report together with the audited financial statements for the year
ended 31 December 2021 This report has been prepared in accordance with the special provisions
relating to small companies within Part 15 of the Companies Act 2006 In addition the company Is
entitled to exemption from preparing a strategic report

Principal Activities

The trade, assets and liabilities of the Company were disposed of on 1 July 2005, and the Company
has not traded since that date The Company has not traded during 2021 and the only costs are
assoclated with meeting the ongoing statutory costs of running a company

Business Review
The Company did not trade during 2021

Dividends and Results
The directors do not recommend the payment of a dividend (2020 £nil)

The results for the year are set out on page 7

Future Prospects
For the foreseeable future, the Company will not be trading

The financial statements have been prepared on the going concern basis as the parent company, A
Menarini Participations Internationales S A |, has indicated its willingness to continue to provide financial
support to the company for at least twelve months after the signing date of the Financial Statements of
the company for the year ended 31 December 2021

Directors and their interests

The directors who held office during the year and up to the date of these financial statements are as
follows

G Masselli
C Bertolaccini

Statement of directors’ responsibilities in respect of the financial statements

The directors are responsible for preparing the Annual Report and the financial statements in
" accordance with applicable law and regulation

Company law requires the directors to prepare financial statements for each financial year Under that
law the directors have prepared the financial statements 1in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards, comprising FRS 102 “The
Financial Reporting Standard apphcable in the UK and Republic of Ireland” Section 1A, and applicable
law) 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 the financial statements, the directors are required to

« select suitable accounting policies and then apply them consistently;

+ state whether applicable United Kingdom Accounting Standards, comprising section 1A of
FRS 102, have been followed, subject to any matenal departures disclosed and explained in
the financial statements, )

¢ make Judgements 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 also responsible for safeguarding the assets of the company and hence for taking
reasonable steps for the prevention and detection of fraud and other Irregularittes



A. Menarini Pharmaceuticals U.K. Limited

Directors’ report for the year ended 31 December 2021 (continued)

Statement of directors’ responsibilities in respect of the financial statements (continued)

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. :

The directors are responsible for the maintenance and integrity of the corporate and financial information
included on the company’'s website. Legislation in the United Kingdom, governing the preparation and
dissemination of financial statements, may differ from legislation in other jurisdictions.

Statement of disclosure of information to auditors

Each director who held office at the date of approval of this report confirms that:

o sofar as the director is aware, there is no relevant audit information needed by the company's
auditor in connection with preparing their report of which the company’s auditor is unaware;

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

Independent Auditors

The auditors, ACT Audit Limited, have indicated their willingness to continue in office and a resolution
concerning their re-appointment will be proposed at the Annual General Meeting.

Small companies regime

This report has been prepared taking advantage of the exemptions for small companies within Part 15
of the Companies Act 2006.

This report was approved by the Board of Directors and signed on its behalf by:

G Masselli
Director
20 July 2022




A. Menarini Pharmaceuticals U.K. Limited

Report of the Independent Auditors to the Members of A. Menarini Pharmaceuticals U.K.
Limited

Opinion

We have audited the financial statements of A Menarnini Pharmaceuticals U K Ltd (the ‘company’) for
the year ended 31 December 2021 which comprise the Statement of Comprehensive Income and
Retained Earnings, Statement of Financial Posttion and the related notes to the Financial Statements,
Including a summary of significant accounting policies The financial reporting framework that has been
applied in their preparation Is applicable law and United Kingdom Accounting Standards, including FRS
102 Section 1A The Financial Reporting Standard applicable in the UK and Republic of Ireland (United
Kingdom Generally Accepted Accounting Practice)

In our optnion the financial statements

e give a true and farr view of the state of the company's affairs as at 31 December 2021 and of
its profitfloss for the year then ended,

e have been properly prepared In accordance with United Kingdom Generally Accepted
Accounting Practice,

¢ 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 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 FRC's Ethical Standard, and the provisions available for small
entities, in the circumstances set out in note 3 to the financial statements and we have fulfilled our other
ethical responsibilities In accordance with these requirements We believe that the audit evidence we
have obtained s sufficient and appropriate to provide a basts for our opinion

Conclusions Relating to Going Concern
In auditing the financial statements, we have concluded that the director's use of the going concern
basis of accounting In the preparation of the financial statements 1s 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 12 months from when the financial statements
are authorised for tssue

Our responsibilities and the responsibilities of the directors with respect to going 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 1s to read the other information and, in doing so, consider whether the other
information I1s materially inconsistent with the financial statements or our knowledge obtained in the
course of the audit, or otherwise appears to be materially misstated If we identify such material
Inconsistencies or apparent material misstatements, we are required to determine whether this gives
rise to a material misstatement in the financial statements themselves If, based on the work we have
performed, we conclude that there I1s a matenal misstatement of this other information, we are required
to report that fact

We have nothing to report in this regard
Opinions on Other Matters Prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit

« the information given in the 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 requirements



A. Menarini Pharmaceuticals U.K. Limited

Report of the Independent Auditors to the Members of A. Menarini Pharmaceuticals U.K.
Limited (continued)

Matters on Which We Are Required to Report by Exception
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 matenial misstatements in the directors' report

We have nothing to report in respect of the following matters where the Companies Act 2006 requires
us to report to you if, in our opinion’
» adequate accounting records have not been kept by the parent company, or returns adequate
for our audit have not been received from branches not visited by us, or
» the company’s financial statements are not In agreement with the accounting records and
returns, or
« certain disclosures of directors’ remuneration specified by law are not made,
we have not received all the information and explanations we require for our audit, or
« the directors were not entitled to prepare the financial statements in accordance with the small
companies’ regime and take advantage of the small companies' exemptions in preparing the
directors’ report and from the requirement to prepare a strategic report

Responsibilities of Directors

As explained more fully In the Directors' Responsibilities Statement set out on page 2, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true
and farr view, and for such internal control as the directors determine is necessary to enable the
preparation of financial statements that are free from matenal misstatement, whether due to fraud or
error

in prepanng 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 operations, 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 materal misstatement, whether due to fraud or error, and to 1ssue an auditor's report that
includes our opinion Reasonable assurance is a high level of assurance, but is not a guarantee that an
aydit conducted in accordance with 1SAs (UK) will always detect a matenal misstatement when it exists

Misstatements can arise from fraud or error and are considered matenal 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

Irregularities, including fraud, are instances of non-comphance with laws and regulations We design
procedures in line with our responsibilities, outlined above, to detect matenal misstatements In respect
of irregularities, including fraud

The extent to which our procedures are capable of detecting wregulanties, inciuding fraud Is detalled
below

The extent to which the audit was considered capable of detecting irregularities including fraud
Our approach to identifying and assessing the risks of material misstatement in respect of irregulanities,
including fraud and non-compliance with laws and regulations, was as follows

+ the engagement partner ensured that the engagement team collectively had the appropriate
competence, capabilities and skiils to identify or recognise non-compliance with applicable taws
and regulations,

» we (dentified the laws and regulations applicable to the company through discussions with the
director and other management, and from our commercial knowledge and experience of the
pharmaceutical sector,

« we focused on specific laws and regulations which we considered may have a direct matenal
effect on the financial statements or the operations of the company, including the Companies
Act 2006, taxation legislation and data protection, anti-bribery, employment, environmental
(including Waste Electrical and Electronic Equipment recycling (WEEE) Regulations 2013) and
health and safety legislation,

= we assessed the extent of compliance with the laws and regulations identified above through
making enquiries of management and inspecting legal correspondence, and



A. Menarini Pharmaceuticals U.K. Limited

Report of the Independent Auditors to the Members of A, Menarini Pharmaceuticals U.K.

Limited (continued)

The extent to which the audit was considered capable of detecting irregularities including fraud
(continued)

« identified laws and regulations were communicated within the audit team regularly and the team
remained alert to instances of non-compliance throughout the audit

We assessed the susceptibiity of the company's financial statements to material misstatement,
including obtaining an understanding of how fraud might occur, by
» making enquiries of management as to where they considered there was susceptibility to fraud,
their knowledge of actual, suspected and alleged fraud, and
+ considering the internal controls in place to mitigate risks of fraud and non-compliance with
laws and regulations

To address the nsk of fraud through management bias and override of controls, we
+ performed analytical procedures to identify any unusual or unexpected relationships,
e tested journal entries to identify unusual transactions,
» assessed whether judgements and assumptions made in determining the accounting estimates
set out in note 3 were indicative of potential bias, and
* nvestigated the rationale behind significant or unusual transactions

In response to the risk of wrregulanties and non-compliance with laws and regulations, we designed
procedures which included, but were not imited to
» agreeing financial statement disclosures to underlying supporting documentation,
+ reading the minutes of meetings of those charged with governance,
« enquiring of management as to actual and potential itigation and claims, and
+ reviewing correspondence with HMRC, relevant regulators including the Health and Safety
Executive, and the company's legal advisors

There are inherent imitations 1n our audit procedures described above The more removed that laws
and regulations are from financial transactions, the less likely it is that we would become aware of non-
compliance Auditing standards also limit the audit procedures required to identify non-compliance with
laws and regulations to enquiry of the director and other management and the inspection of regulatory
and legal correspondence, If any

Matenal misstatements that arise due to fraud can be harder to detect than those that arise from error
as they may involve deliberate concealment or collusion

A further description of our responsibilities is available on the Financial Reporting Council's website at
https //www frc org uk/auditorsresponSIblhtles ThlS description forms part of our auditor's report.

Use Of Our Report

This report 1s 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 that 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

frer Aot Lincgep

for and on behalf of ACT AUDIT LIMITED,
Francesco Lepri

ACT AUDIT LIMITED
48 Dover Street
Mayfair

London

W18 4FF

28/07/2022



A. Menarini Pharmaceuticals U.K. Limited

Statement of Comprehensive Income and Retained Earnings for the vear ended 31 December

2021
2021 2020
Note £ £
Administrative expenses 4 (5,219) (5,312)
Operating loss (5,219) (6,312)
Loss before taxation (5,219) (5,312)
Tax on loss - -
Total comprehensive loss for the financial year (5,219) (56,312)
Accumulated losses at the beginning of Reporting
Period (50,012,982) (50,007,670)
Accumulated losses. at the end of Reporting Period (50,018,201) (50,012,982)




A. Menarini Pharmaceuticals U.K. Limited

Statement of Financial Position as at 31 Deceimber 2021

Note
Current assets

Cash at bank and in hand

Creditors: amounts falling due
within one year 6

Net current assets / (liabilities)
Total assets less current liabilities

Net assets / (liabilities)

. Capital and reserves
Called up share capital 7
Capital Contribution reserve
Accumulated losses

Total equity

2021 2020

£ £

11,545 1,932
11,545 1,932
(5,146) (5,314)
6,399 (3,382)
6,399 (3,382)
6,399 (3,382)
49,999,600 49,999,600
25,000 10,000
(50,018,201) (50,012,982)
6,399 (3,382)

The notes on pages 9 - 12 are an integral part of these financial statements.

The financial statements on pages 7 to 12 were approved by the board of directors on 20 July 2022
and were signed on its behalf by:

A. Menarini Pharmaceuticals ¥.K. Limited
Registered No. 3676272




A. Menarini Pharmaceuticals U.K. Limited

Notes to the Financial Statements for the year ended 31 December 2021

1. General Information

Menarini Pharmaceuticals U K Limited a private company limited by shares domiciled in the UK ('the
company') has not actively traded The address of its registered office is Menarini House, Mercury Park,
Wycombe Lane, Wooburn Green, High Wycombe, Buckinghamshire, England, UK, HP10 OHH

2. Statement of Compliance

The individual financial statements of A. Menarini Pharmaceuticals U K Limited have been prepared in
compliance with United Kingdom Accounting Standards, compnising Financial Reporting Standard 102
Section 1A, “The Financial Reporting Standard applicabie in the United Kingdom and the Republic of
Ireland” (“FRS 102") and the Companies Act 2006

3. Summary of significant accounting policies

The principal accounting policies applied in the preparation of these financial statements are set out
below These policies have been consistently applied to all the years presented, unless otherwise
stated The company has adopted FRS 102 Section 1A in these financial statements

a) Basis of preparation

These financial statements are prepared on a going concern basis and under the historical cost
convention The preparation of financial statements in conformity with FRS 102 Section 1A
requires the use of certain cnhbical accounting estimates It also requres management to
exercise its judgement in the process of applying the company’s accounting policies

b) Going concern

The company meets Its day-to-day working capital requirements through its bank facilities The
company have received from the parent company, A Menarini Participations Internationales
S A, a confirmation of wilingness to continue to provide financial support to the company for
the foreseeable future and at least 12 months from the signing date of these financial
statements Therefore, the directors have a reasonable expectation that the company has
adequate resources and support to continue in operational existence for the foreseeable future
The company therefore continues to adopt the going concern basis 1n preparing these financial
statements

c) Exemptions for qualifying entities under FRS 102 Section 1A

FRS 102 Section 1A allows a qualifying entity certain disclosure exemptions The company has
taken advantage of the exemptions as follows

1) areconciliation of the number of shares outstanding at the beginning and end of the period,

ii) certan financral instrument disclosures providing equivalent disclosures are included in the
consolidated financtal statements of the group in which the company 1s consolidated,

This information 1s included in the consolidated financial statement of the ultimate -parent
company Pharmafin SpA, a company incorporated in Italy Copies can be obtained from Via
Sette Santt, 1/3, Florence, Italy

d) Forelign currency

I)  Functional and presentation currency
The company's functional and presentation currency Is the pound sterling

ii) Transactions and balances
Foreign currency transactions are translated into the functional currency using the spot
exchange rates at the dates of the transactions

At each penod end foreign currency monetary items are transiated using the closing rate
Non-monetary items measured at historical cost are translated using the exchange rate at
the date of the transaction and non-monetary items measured at fair value are measured
using the exchange rate when fair value was determined



A. Menarini ’Pharmaceuticals U.K. Limited

Notes to the Financial Statements for the year ended 31 December 2021 (continued)

3. Summary of significant accounting policies (continued)

d)

e)

f)

Foreigh currency (continued)

Foreign exchange gains and losses resulting from the settlement of transactions and from the
translation at period-end exchange rates of monetary assets and liabilities denominated In
foreign currencies are recognised in the profit and loss account

Cash at bank and in hand

Cash and cash equivalents includes cash in hand, deposits held at call with banks, other short-
term highly hquid investments with original maturities of three months or less and bank
overdrafts Bank overdrafts are shown within borrowings in current liabilities

Financial Instruments

The company has chosen to adopt sections 11 and 12 of FRS 102 in respect of financial
instruments

1) Financial Assets

Basic financial assets, including cash and bank balances are intially recognised at transaction
price, unless the arrangement constitutes a financing transaction, where the transaction 1s
measured at the present value of the future receipts discounted at a market rate of interest
Such assets are subsequently carried at amortised cost using the effective interest method

Financial assets are derecognised when (a) the contractual nghts to the cash flows from the
asset expires or are settled, or (b) substantially all the risks and rewards of the ownership of
the asset are transferred to another party or (c) control of the asset has been transferred to
another party who has the practical ability to unifaterally sell the asset to an unrelated third party
without imposing additional restrictions

ii) Financial Liabllities

Basic financial habilities, including trade and other payables are imtially recognised at
transaction price, unless the arrangement constitutes a financing transaction, where the debt
instrument 1s measured at the present value of the future receipts discounted at a market rate
of interest

Debt instruments are subsequently carried at amortised cost, using the effective nterest rate
method

Trade payables are obligations to pay for goods or service that have been acquired in the
ordinary course of business from supphers Accounts payable are classified as current liabilities
if payment is due within one year or less If not, they are presented as non-current liabilities
Trade payables are recognised (nitially at transaction price and subsequently measured at
amortised cost using the effective interest method

Financial liabilittes are derecognised when the hability 1s extinguished, that is when the
contractual obligation I1s discharged, cancelled or expire
iii) Offsetting

Financial assets and liabllities are offset and the net amounts presented in the financial
statements when there Is a legally enforceable right to set off the recognised amounts and there
Is an intention to settle on a net basis or to realise the asset and settle the liability
simultaneously

10



A. Menarini Pharmaceuticals U.K. Limited

Notes to the Financial Statements for the year ended 31 December 2021 (continued)

3. Summary of significant accounting policies (continued)

g) Taxation

h)

Taxation expense for the period comprises current and deferred tax recognised in the reporting
period Tax is recognised in the profit and loss account, except to the extent that it relates to
items recognised in other comprehensive iIncome or directly in equity In this case tax Is also
recognised In other comprehensive income or directly in equity respectively

Current or deferred taxation assets and hiabilities are not discounted
i) Current Tax

Current tax Is the amount of income tax payable in respect of the taxable profit for the year or
prior years. Tax Is calculated on the basis of tax rates and laws that have been enacted or
substantively enacted by the period end

ij) Deferred Tax

Deferred tax anses from timing differences that are differences between taxable profits and
total comprehensive income as stated in the financial statements These timing differences
arise from the inclusion of Income and expenses in tax assessments in periods different from
those in which they are recognised In financial statements

Deferred tax 1s recognised on all timing difference at the reporting date except for certain
exceptions Unrelieved tax losses and other deferred tax assets are only recognised when itis
probable that they will be recovered against the reversal of deferred tax habilities or other future
taxable profits :

Deferred tax 1s measured using tax rates and laws that have been enacted or substantively
enacted by the period end and that are expected to apply to the reversal of the timing difference

Related party disclosures

The company has taken advantage of the exemption set out in FRS 102 section 33 “Related
party disclosure” from disclosing related party transactions with entities that are part of the
Pharmafin SpA group

4. Auditor's remuneration
2021 2020
. £ £
Fees payable for the audit of the financial statements 4,200 4,152
5. Information regarding directors and employees
There were no persons employed by the company during the current or prior year
None of the directors received remuneration or contributions to pension schemes from the company
for their services during the year (2020 £nil) The directors of the company are remunerated for
thelr services by another group company
6. Creditors: amounts falling due within one year
2021 2020
£ £
Accruals and deferred income 5,146 5314
5,146 5,314

11



A. Menarini Pharmaceuticals U.K. Limited

Notes to the Financial Statements for the year ended 31 December 2021 {(continued)

7. Called up share capital

2021 2020
£ £
Authorised:
600,000 (2017 600,000) ordinary shares of £100 each 60,000,000 60,000,000
Called up, allotted and fully paid:
499,996 (2017. 499,996) ordinary shares of £100 each 49,999,600 49,999,600

"

8. Ultimate parent company and controlling party

The immediate parent company and parent of the smallest group into which the results of A
Menarini  Pharmaceuticals UK Limited are consohdated 1s A Menarini Participations
Internationales S A, a company registered in Luxembourg

The ultimate parent company, controlling party and parent of the largest group into which the results
of A Menanni Pharmaceuticals U K Limited are consolidated 1s Pharmafin SpA, a company
registered in Italy, which prepares group financial statements Copies can be obtained from Via
Sette Sanh, 1/3, Florence, Italy

9. Subsequent events

From the closing date up to that of drawing up these financial statements, no fact has occurred,
and no event or information has become evident that could significantly affect these financial
statements
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