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4 ) ~Halcyon Topéo Liniited.
Annual report and consolidated financial statements:
For.the period ended:31 March 2021

Strategic report

The Directors present their Strateglc Report for the: penod ended: 31 March. 2021, The: prévioiis yéar end was 31
October but the accounting period was extended both to. ahgn the busmess thh one of ifs: laigest & stakeholders, the
NHS, and to ensure the newly 1mplemented accountmg system-was fully. embedded ‘The Diréctors, ini. _preparing’ this:
Strateglc Report, have comphed with s414C of the Companies Act 2006.

Prmcapal Activities-
The prmcnpal activitiés of the. Group are. the provision of complex pharmacy $érvices, serving the medication needs

of over:200,000 chronically ill patients in their homes, end'to end:solutions for Biotech companies seeking access to'
the fast-growing European faré disease medicinesmarket and privatély funded home cancer treatment, from-in-house
_aseptic compounding to chemotherapy hursing..

The priricipal activity of the Company. is that of a holding compariy..

Theére have been no significant changes: in the activitiés of thé Group or the Company during the period.
Business.Model

The Group employs over 1 ;600 people, over half'of whom:are. highly skilled and experlenced clinical staff, with the
remainder involved ‘in logistical, administrative and commercial functions. As a team of specialists, the Group is.
dedicated to. helping each-and. -every patient make the most of their medicine. The Group uses unpara]leled insights;

cutting-edge research and smart, intuitive technology to connect with patlents digitally and' personally support their
needs.

In such an environment; the Group $'products and services remain, very: well positioned and mcreasmOIy attractive to
‘the Pharmaceutlcal sector, NHS, and Health Insurers across: the: UK and Eirope.

. 1mprove.‘9:anent; outcomes

»  improve capacity, in heaith systems

*  provide:insight to improve patient experierice
‘Theé Group parthers with approximately-60 ph'éﬁh‘a‘ééhti(:al edmpenies, managing over 200,000 -diverse patients.
With 30 -years of experience, the Group. has delivered. a.high standard -of patient support, clinical. care; covering

multiple specialities; consistently working smarter to meet the needs of our patients. We monitor and-report.our own
‘performance regularly, requesting. feedback from our patients..

Strategy and Objectlves

» we.are Passionate about every-patients health
e e are Ambitious to be the best

e Together we win.

In July 2021 Healthcare at Home rebranded to Sclensus to better reﬂect how we leverage our umque data platform

relatnonr‘np between patlents and thelr medlcme

At:Sciensus; as a leading Pharma Services Comipany; we. ‘have built our, strategy on three key plllars ‘Fn'stly, and most
unportantly we belleve ‘that. Panent Centricity. is key to. all stakeholders w1thm the- hfe sciences's and as a res
we are striving to increase patientempowerment through knowledge, choice and, convemence Our second plllar isall
about domg the basic tly and consequently. we:have niade a con $ide rable investment in‘staff and infrastructure,
mcludmg an enterprise-wide IT re-platforiing. The tesulting KP1 performance then licences us to have meamngful

17 months ended 31 March 202}
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Strategic Feport continiied)

'Stl%at_égyﬂa' nd Objectives.(continued)

than- 200 thousand patlents we: serve 'geheratmg ght; éngagement and gu1dance'w1th'an offeting; that will reach

far-beyond this population.
Business Review

The-¢xtended” ﬁnancxal period:6f17 months ended 3.1 March:2021 has been;another. excntmg penod for the. business.

trive 16. deliver excellent and inspirational support:that empowers our: ‘patients- utilising the: latest:
: gies for all of our patients. The Directors- would. like to:thank all: of ‘our colleagues for- their continued
dedication and support:

‘Financial Review

‘Our financial results are ’pre’éént‘ed_ ffomfp;a'ge 15:onwards:

' challengmg condmons bemg Cov:d-19 pandemlc_‘

Based on recurring: ﬁgures turnover- for the-period was £2,305:5m, compared to the prior:year:turnover of:£1,541.3m.
When: annuahsmg the 17:month. figures for a 12:month comparlson, this shows:anincrease in:turnover of £86m (6%):

Gross- Profit for the penod was £163.3m. compared to the:prior-year-of £115:8m. Annuahsmg this:for.a 12 month
comparison:shows margin.has remained stable asturnover’ grows

The Compaiy has mcurred one off ‘adjustments which: increased the:Toss before tax-by £7:0m (2019 reduced:loss
before'tax by £1. Tm) with:further details provided in'note:3. These predominantly included the:impact of the.Business
transformation programme:and the:implementation of the Management Incentive scheme:

17 months;ended:3.1 March 2021,
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Annial report.and consolidared Is
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Strategic report (continued)

Financial Review. (continued):

Afier interest payments and. one off costs; the: loss for:the financial:year after taxation is £49. Sm (2019 £40 Sm),
which has.been‘transferred:to consolndated reserves.:

Principal Risks:and Uncertainties

COVID-19 pandemic:—this has made the past year a:very. challenging time:for:all businesses; individuals and-the:
NHS. The Group’s major.risk identified was:the mablhty to prov:de medication to over 200, 000+ ‘patients, However,
over-the course:of the: pandemlc the Group.puta: dedicated team'in: place ‘to review-and'monitor the risks to the business
and ensure that mmgatmg actions and business: ‘continuity plans.were in:place: The business perfonned well over: this:
period with'none of the major.risks materialising; The: Group incurred some additional- expendlture in.order to-prepare
‘the business.to deal with the: remote working: and new: challenges faced by the pandemic but:it does not expect to:incur’
any further'material expenditure:in.relation:to/future: outbreaks of the virus:.

mspectlon ‘The' CQC pul Slis
:at Home's. Ltd rating from Giood to Inade :
met at-all times.

“The ‘inspection results and.concerns were time bound and diie to the initial-Go live:ofithe ttansfonnatlon project.

During;the penod of operatxonal dlsmptlon ‘Healthcare -at Home iad communicated effectwely 1o all key partners-
:mcludmg NHS; Pharma and Private customers, investors, banks and supphers, which meant that.all our key ‘partners:
‘were fully aware of the situation: As-a result of this comimunication and the fact that the business had returned to: a~
better:than previous:ievel of. operatlon, the downgrade has had little:impact on our business: '

An-unannounced re-inspection took: place on 27 Jly:2024: This was focussed on improvements made since-the last:
‘mspectlon and concemns-raised following that. mspectxon The CQC pubhshed their report-on‘29 October: 2021 with.
their findings i improving Healthcare at Home*s Ltd rating:and raising’it from ‘Inadéequate? to “‘Good’.

‘Healthcare at Home have seen no'reason or result:to suggest this has or will have-a damaging impaction the expected
performance of the Company and continues to-move-forward: with all its plans.

‘Information security. --failure to: adequately: prevent or- respond to a data breach :or- cyber attack could adversely
[impact ‘our reputation and cause: sngmﬁcant disruption: to-operations. To mitigate agamst this we have a dedicated
Information Security- team,. supported by a24 hour-Security: ‘Operation:centre and Incident management. Information
‘security:and data protectlon policies are inplace; with- mandatory. fraining for all colleagues: ‘Security is.also embedded
throughout the digital product lifecycle.

'Regulatory challenges - the ‘international nature.of our. business creates regu]atory challenoes where' failure ‘to
comply with-anti-bribery and other governmental laws (whether: directly-or:through acts of others, intentionally ‘ot
through: madvertence) could; among other- things; harm:our- reputatlon While our: staff .are trained on the ‘Foreign
:Corrupt Practices-Act; the United ngdom Bribery -Act ‘and other-anti- corruptlon laws-and we have procedm‘es and.
controls in’ place tc.monitor. comphance situdtions-outside: of our-control may arise. that could potentially put-us’in
‘violation ofithese. regulatxons and thus: negatlvely impact our business: Within:the.group we have:ethics: pohcxes which
mandate rules of conduct to-all employees; mcludmg all.senior-executives and.directors. We maintain a:confidential
telephone and web-based hotline where: employees can:seek:guidance or.report. potential violations-of laws, Halcyon
“Topco: policies or.rules of conduct; Policies.are available.on:our Intranet “The Hub" within the document'management ..
system.

17 henths ended.3.1 Marth 2021



Halcyon Topéo Liniited.
Anial- repart and:consoliddted. findiricial'statéments
Forthe, penod ended 31 March 2021

Stratégic report (continted)

Principal Risks and Uncertainties (continued)

‘Technology and digital capability < a failure to sxmpllt‘y and. improve our:core: technology; enhance ‘our digital.
capabilities and reduce our dependency on. legacy systems could limit our abnhty fo’ keep pace with:market competition
and customer expectatlons, potentlally nnpactmg shareholder value. Weare continuing.on our business transformation
journey, increasing the shift to.cloud.based technology and have successfully. 1mp1emented a new ERP- System and.
launched the Connect Health App, which will sxgmﬁcantly enhance our patients' experienceas this‘is rolled outacross
the business:

Financial Risk Management

The Group has exposure to the following risks from:its use.of financial instruments:
* Liquidity risk

« Creditrisk

+ Maiket fisk

The Group’s
nsk and. t_Ae;gmanagement of capltal are set out below

The Board of Directors has.overall responsibility for:the: establishment:and-oversight of the Group’s risk management
framework: The Group’s risk management policies are establishedto’ identify and. analyse. the-risks faced. by: the:Group,
to set appropriate risk limits.and controls, and to monitor risks and adherence to limits. Risk-management: pollcxes and
systems-are-reviewed regularlyto reflect changes in market conditions and the:Group's activities. The: Group s-overall
financial risk-management programme focuses on the unpredxctablhty of financial.markets and seeks to- minimise
potential adverse effects onthe Group®s financial performance.. Financial risk management is carried outunder pohcxes
approved by the. Board of Directors. The: Group identifies, evaluates and hedges financial tisks. The Group ‘also
provides written prmcuples for overall risk management as well as policies covering specnf ¢ areas; such as forelgn
exchange risk, interest rate risk, use of derivative financial:instruments and the investment of excess liquidity. The
Integrated Governance.Committee overseeshow management monitors compliance with the Group's: risk management
policies-and procedures and reviews the. adequacy of the risk: management framework in relation to the risks faced by
the Group.

Liquidity risk:
quuldlty,nsk is t.he nsk ht the, Group will not. be able to meet lts financial obhgatwns as tbey fall due Thie. Gr p s

avatlabtlfty bf ﬁmdmg throughl anag equaté amount df céinmntted credlt facﬂxtles'..
Credit risk

Credit:risks the risk of financial loss to.the Group.if:a customer of counterparty-to‘a financial instrument fails to meet
its -contractual obligations and .arises prmcupally from the Group's receivables from. customers. and -investment
securities. The Group’s exposure to credit risk-is:influenced mainly. by the individual characteristics of each customer.
The demographics of the- Group s customer base, including the default risk of the.industry and' countries in-which:
customers operate, has.less: of an influence on credlt risk.

dit-quality financial institutions and the Group
nstitution.

‘Derivative counterparties and cash fransactions arg limited'to hi
has policies that limit the amount of credit exposure to-any-ong fifanc

‘Market risk
‘MarKet risk is the:risk that changes in.market prices, such as forelgn exchange rates and interest:rates will affect the

‘Group’s incomie or the value of its holdings of financial instruments. The: objective of market:risk management is to
‘manage and:control market risk-exposures:within:acceptable parameters, while: optlmlsmg Ahe-return.

17 months.ended "3 1. March j2‘(‘)2'1



Haleyoi Topeo Limited
Anniual: -réportiand: ‘consolidited: Gtements:
For the period euded 31 March:2021

Strategic réport (continued)

Statement by he ' :rectors in performai
Compames Act 20 N6

'The Group has bullt leadmg -market ‘positions by understandmg its target: mdustry sectors and. applymg extensive

expertlse ‘to desxgn and lmplement customlsed patlent care so]uuons that address mdustry-speclﬁc supply :chain

Stakelwlder Relationships and:Engagement
ging thh our: stakeholders and contmually workmg towards strengthemng these relatlonshlps ls fundamental 10

CUSLOMERS:ah _:supphers by adoptmg contractua :‘agreements -and havmg:approval processes in place

Colleagues

Nations guidelines:ori huirian righits will be observed.

Our:policy i§1o:




Colleigues-(contined):

“The Groupiis: activély working:on addressing any genderpay gap: differences. Tt.is workmg in:three main areastowards:
‘this:.

o Retrujtment-- ensuring the right person is sélected for:the job; through fairand balanced assessment

¢ Development:opportunities: develop the.capabilities of all employees fo further progress and enable promiotion.
[from: within and to.introduce a management development programme:for leadersat all levels
o Career opportunities- .prdV]dm’g op‘po"i'tumtl'es for pédple to develop their. careerat:all levels

- It is:the Group's policy‘td ensure:that:all vacancies:are open to disabled persons, where the physical requirements. of
the’job permit. In the évént:ofia colleague becoming disabled, the:Group offers, if-appropriate; retraining:or: sitable:
alternative employment:

Corporate Social Responsibility.
rbrhty strategy reﬂects our ‘commitment to our patients, ouf customers, our ¢olleagues, -

Our Corporate Social Respo‘

Energy Use and Carbon foofprint.
, The following'is 4 sumimary of the: energy use and- associated carbon footprint of Halycon Topco'Limited during:the,
‘period

Encrgy consuriiption-used to calculate emissions (kWh) 44,049,543
Energy consumption breakdown (kWh): Apr2020—
Mar: 2021
® Natura] Gas 1,009,538

s:  Company Fleet (Diesel) 21,924,837

. Company Fleet (Unleaded petrol

‘Scope 1 emissions in metric tonnes COze

. Cornpany fieéf fUnleéded Petrol)

17 moriths erided 31" March 2021



For dlie perwd e},ded 31 March: 2021

. Strategic repoit (continued)
Eneigy Use and Carbon footprint (Gontinicd)

Scope:2.emi$sions, in.metric tonnés COze ‘ Apr2020 —
‘Mér 2021
e Grid electricity: ' 310

Scope 3 emissions in-metric tonnes CO5e

¢  Electiicity T-& D 27
‘Total Gross emissions in metric toniies. COe 10,822

Litgfisity Tatio 1-COse per-No. of Eritployieés 2020 — 2021, : 618"

This‘Carbon: Footprmt hasbeen-calculated in line with.the Greenhouse Gas (GHG):Protocol Emission. Scopes to:ensure:

chphance h.the SECR requirements: The government, issued “Greentiouse gas: reporting: ‘conversion: factors
2021 conversion figures for COze-were used along with the figures to:determine the KWh..Due to'the:absence of data,

the fuel§ used is fiom 30/09/19- 29/09/20.. It was. estimated that the fuel used: during this period is similar to. the-
Féporting year:

‘Emissions are categorised-into three groups or ‘scopes’:

- Scope2: Indirect emissions:from any electricity, heat or steam you purchase:and use. Although you are not:
directly in control of the:emissions, by usmg the energy you:are: mdlrectly responsible: for the release-of CO2.

in developmg a -cdtbon feduction strategy dnd is key''to
-understandmg the scale of the challenge‘ focussmg eft‘ons on theriost impactful dctivities.

.avallable durmg the reportmg peno&

17 months erided 31.Marchi 2021




i Topco Liniited.
Aniial; report and. corisolidate 1 f naricial statérments
Forthe permd ‘ended:31 March.2021

Strategic ieport (continued)

Energy:Use and Carbon footprint:(continued)
Measures:taken to:improve energy:efficiency
‘The Group. continues: to-strive for energy-and carbon.reduction arising; from: their-activities. During this:reporting.

period, the Group have:.
°: Reduced capacnty at Head Offic

om'600:colleagues to-approximately. 100 dueto:COVID 19, Therefore,

t Featherstone snte o
Upgraded _t_h:,e‘ ColdRoo ni ‘Plant in Burtor;, our largest distribution site.

d guthorised fofissiie by the Board and ws signéd on its behalf on:26 November

17 months.ended.31 " March 2021



Halcyon Topeo Limited.
Aiiniidl- ‘Feport dnd-conisolidated financial statenients
.Forthe period ended 31 March:2021

Directors’ report

The Directors-present: their Annual Report on:the affairs of the:Group; together with:the Financial Statements and
independent.auditor’s report. for.the period:ended 31 March 2021 Under: the terms of the: Companies Act 2006, the:
Directors> Report is:required to-contain certain statutory-and otherinformation. The Directors have: incorporated the:
business-review. by cross-reference, as permitted by the: ‘Companies Act-2006.

‘Directors

The hammes;of theé cuirént Directors are set out.on: page 1. Those:who have served in.office:during the:year have:been.
As-follows’.

‘PNicklin.

D Gibson

S Sheridan:

D-Oppenheim :
‘Vitruvian Directors.[ Limited
‘Vitruvian Directors I Limited’

G, Reyes (appointed 24/1 2/2020)
JM'Richard {(appointed 13/02/2020)
FAH Harvey-(appointed 01/09/2020)

Change in finaiicial year end

£ ‘Gfoup was éxtendeéd from'3 I October-2020 to 31 March2021 on 23:November 2020.
The\fmancxal statements presented e forthie 17 months from, 1 November 2019.t0-31 March, 2021..

Comparative figures relate:to the. 12'months from 1:November2018 to 31 October-2019.

Resilits z‘mdilf)i‘vifc'lérids;

The Group:has:notpaid any. dividends: during the year(2019: -£nil). The Directors:do:not recommend the: payment ‘of
a-final dividend. .

Political and: Charitable/Donitions

17 months eénded 31 March 2021



Hal(.:yan Topco Limited
.Annua/ report:and consolidated, fii tnancial statements
F oF lhe permd ended 31-March'2021

Directors’ report (continuéd)

Going Concern-

‘The COVID-19 vnrus poses a risk to the: Group as;it does to the majofity of businésses: in ‘the UK. and beyond. The
Group has-put a; dedlcated team in place to revxew and monitor'the risks'to. the. business: and' ensure that mitigating,
O ola : tified is the inability to deliver medicines to our-
n _ 'S ¢ provider we are working to secure additional
’delwery resources including the use. of altematlve dehvery routes. in order- to: secure those ‘services. We are-also
workmg closely with our suppliers to énsure that we have-inventory at. appropnate levels to maintain our delivery
‘service.

Thé Diréctors have:modelled the sevére but plausible impact of short-term operational disruption from COVID 19,
potentlal éxamples of ‘which include staff absenteeism, -changes to delivery: scheduling and reduced nurse service
provision to patients. The forecasts also assume that the shareholder loan notes are settled in February 2022 (seenote

17).

The Directors’ forecasts and- pro;ectlons for. 17 months fromni: the sxgmng of these ﬁnancnal statermenits and takmg into
account reasonably possible changes.in trading’ performan (includin ip and the
Company-sheuld be able to operate within its current: avaxlable facx ities and that the Group and the Company have
sufficient financial resources, including uniused loan. facilities arid assets that are éxpected to generate cash flow in the

normal course of business:

Management have: negotiated an.éxtension to the ABL facility for 3 years.. Heads.of Terms have been agreed on:more
favourable terms; which mcl_udes ah increase:il n_avallable fuinds, and the directors‘ekpect the facility will be executed
‘ )¥'s’ tion is based on a Histoticdl relationship with the funding
‘provider, strong hlstoncal tradmg performance and the quallty of the debtors ledger to whlch the facility is secured
against. The facility will be used for day-to-day operations and to help funid.future growth of the Group..

As a-consequence, thé Directors hiave a reasonable. expectation that the Group is well placed to-manage its business
‘risks and to continue perattonal existence for the foreseeable fiiture. Accordingly, the Directors.continue to adopt
‘the going concern basisin préparing these Financial Statémenits.

Disclosure of Information to the:Auditor

The Directors who held office at the date of approval of this Directors’ Report confirin that, $0 far as they aré éach
aware, there'i is no relevant audit information of' WhICh the Cornpany s audxtor 'is.unaware; ¢ and each Director-has taken:
all the steps: they: ought:to have taken as:a Director to make thi _mse]ves aware-of any relevant audif information and to
establish that the Company”s auditor is aware of" that informiation.

Auditor

‘Pursuant to Section 487 of the Comipaniés Act 2006, the auditor will be deemed:tobe: reappointed and KPMG LLP
-will thérefore continue in office..

* Réport was approved and authorised for issue: by: the Board and was signéd on its behalf on 26.

Director

17'months-ended 31 March 2021
I



Ifalcyon Tapco lithed

For the pertad emied 31 March 202 f :‘

Statement of directors® responsibilities

The directors-are.responsible for preparing the Strategic:Report, the Diréctors” Report'and the financial statements:in.
accordance with;applicable law- and regulatlons

. Company-law requires the directors to: ‘prepare:financial statements for each financial year. Under that:law they.have
 elected-to.prepare the .group-and‘parent:company financial statements in-accordance:with: UK. accounting standards.
and apphcable law ‘UK Generally. Accepted. Accountmo Practice), including FRS 102 The: Financial Reporting
Standard applicable.in'the UKand.Republic of Ireland..

“Under company law the derCtOl'S miust not approve: the financial statements. un!ess they are: satlsﬁed that they givea-
true and fair view of the state:of affairs-of the: group: and Jparent company- and of their profit or loss for that period. -In
preparing each of the.group and parent company financial statements, the:directors are required to:

¢ select suitable-accotintifig policiés and thén apply them consistently;

. mke:jud@'ements:and ‘estimates that ar;e-.r“ea's;mébl'ie; and'tpmdient;

d to. hqutdate the. group of:the: parent company

jé biit: to .do so.

The directors are. responsnble for keeping-adequate :accounting:records that-are sufficientto.show and explain. the-
‘parent: company s:transactions and disclose with reasonable accuracy at-any time the financial position:of the parent:
nable them; to ensure that'its. financial statements comp)y with: the: Companies Act:2006: They are

:~respons1ble for-such internal control as they determine is necessary to. enable:the:preparation of financial:statements

that.are:free.from material. misstatement;.whether due to.fraud or error;and have general responsibility for taking such

steps:as-are:reasonably open fo:them to safeguard the assets of the: group .and to.prevent and detectifraud and other-
irregularities.

1. thonths ended 31 March 2021 :



Th our-opinion. the financial:statements:

° givea truei_and_,falr view of the state of the group’s-and of the parent company’s affairs as'at 31 March:2021 and
roup’s.loss for the. period théri énded;

+ have been properly preparéd in accordance with UK accounting standards, mcludmg ERS 102 The Financial
Reporting: Standard applicable in:the UK.and Republic of Ireland;and-

have been:prepared in accordarice with the requirerhents of the Companies:Act 2006.

Basis for opinion

We conducted our audit in accordance with Internationdl Standards-on Auditing (UK)(“ISAs (UK)") and applicable
S ) , : ibed below. ‘We. have fulfilled our -ethical responsxbllmes ‘under, and .are
of the group in accordance with, UK ethical requirements including: the FRC Ethical Standard. We
e-audit evidence.we: have obtained is a sufficient and appropriate ‘basis for.our opinion..

Going-concern

The Directors have prepared the Financial Statements on. the:going, concérmn basis as.they:do not inténd to liquidate t (he
Group or to cease their operations, and as they have.co.n’clnd'ed thatthe Group and Comggny’-s‘ﬁngnc‘ia]ijsit_
that:this is:realistic: 'I‘hey have.also concluded that. there are: ‘no Mmaterial unce d-h § nifican
doubt over their: abxhty to ‘continue as a going concern for at- least a year from the date of approval of the Financial
Statemems (“the gomg concern’ penod”)

_:mat rial uncertamty inthis audltor s report isnota ‘guarantee that thé Group or. the Company w1ll contmue in oberatxon

Strategic réport and directors’ report
“The directors ¢ $ponsible for the. strategic repon and the-directors” 1éport. Ot ¢ opinion 6n the financial statemets
does not cover-those reports and we-do not.éxpress-an audit- oplmon thérgon,

Our‘responsibility is to.read the strategic:report.and the directors’ report and, in.doing so, consider.whether, based'on
our financial:statements:audit work; the information therein is:materially- misstated or-inconsistent-with the financial
-Staténients or-our audit knowledge. Based solely on that- work:

'« we havenot identified material misstatements in the:strategic report/and the directors” report;

;¢ imouropinion- those teports have been:prepared in accordance with the. Compames Act 2006,

17 months ended 31 March'2021
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Independent:auditor’s report to the members:of Halcyon Topco Limited (continued)

Matters on which we:are-required:to report'by exception
( "ompames Act 2006, we are requiréd to repoit to:you-if; ih our: opnmon .

counting records have:not been kept by the: parent.company, or retumns-adequate for our-audit have:
¢ivéd.from branches:not visited: by us; or.

o the parefit:company financial statements are notin agréement:with the-accounting records and tetfnis; of

e ceitain-disclosures of directors” remuneration. specified by law-are:not made;.or-
°. we have not recelved all the mformauon and explanations we require for our audit:

As. explamed more fully in their statement'set oution page 12; the'directors:are: responsnble for: the:preparation:of the.
financial.statements and for- bemg satisfied that theygive-a true-and fair view; such. internal control as:they-determine
ds:necessary-to;enable the preparation: of financial statements:that are: free- from material misstatement, whether due:to.
[fraud ‘or-error;; assessing the: group’ and. parent company s: ability: to. continue: as a gomg concem, ,dlsclosmg, as-
applicable, matters related to- jgoing concern; and-using the, going concern. basis of accounting unless. they eitherintend
4to hquldate the: group or the parent; company-or tocease operations; ‘or haveno realistic alternative but:te do:so:

Dated: ‘29 Novernbér 2021,

17 months-ended 31 March 2021 ,
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Consolidated profit aiid loss account

Jfor:the period ended 31 March 2021

‘Turnoyer:
Costof sales
Gross profit

Distribution.
_¢osts

Note

2021
Adjusted
£000

2,305,478

(2;142,174)

163,304

(39:795)

2021

Adjustments.

2000

Aniiial report and consolidated i aterments
For the period.ended 3] March 2021

2021
Total
£000
2,305,478
(2:142,174)

2019:

Adjusted: Adjustments

£000.

1,541:294

(1425;50).

2019

£000

2019
Teal
£000-

1,541,294

163,304

(39,795)

115,792

(34.019)

- (i,425,502)
- 115,792

(34:019)

Administrative

-

- goodwill
Amortisation of
goodwill

1

(103,943),

(27,482),

(6:958)

(110,901)

(27:482)

166.007)

(19,410)

(64:904)

(19:410)

Total
admihistrative
€xpenses

(31 42%)

1489,

16,958)

(138,383)

1,489

1,03

(431

aniortisation.of

goodwill

Amortisation of
. g&qdwill

1P

21,055

{27,482).

1(6,958)

14,097

(27482)

15,766

(19:410)

1,103

16869

(19;410)

Operatinig Toss
Other interest
teceivablezand
similar income:
Interest payable
and:similar
expenses:

Loss before-tax
Tax onloss’

Lioss after tax

A0

(6:427);

70:

G380

(6:958).

(40,163).
3i632)

{6:958)

1,205

143,795)

(5:753)

(13,385)
£

(33,806)

(3:644)

{35.408)

1103

@541)

(35,4089

@131

@4

(39,048),
(2:345)

1,103
210y

| (37,:9“4“55
(2,555)

(49,548)

(41,393)

893

(40;500)

Further information in respect.of adjusted items.is contained in note‘3 to'the Financial Statements.

There were no discontinued operations in eithet the current period of precediris year.

The:attached:notes form:an integral pait of the Financial Statéments.

17 months.ended 31 March 2021

o mamanas e o e A
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o Topéo Limited

Annual.report and.consolidaied. financial. statements,

For

Loss for the financial-period/year:

Other comprehensive charges:
Foreign-exchange differences on-translation of foreign operations:

.Other-comprehensive:charges forithe periodfyear, net'of iricoiiic tax:

Total comprehignsive charges for the period/year

“The attached:notes:form.an:integral part of the Financial Statements:

17 fiignith§ eiided 31 March:2021.

2

(49,548)

276)

(376)

period énded 31" March:2021°

2019

£000:

(83)

33

(40,583)

Wy .

16



Consolidated balance sheet
as:-at:31.March-2021

flmangnble fixed assets:
‘Tangible.fixed assets

:Ciirrent assets
Stock
‘Debtors’

‘Gashrat bank’and ifi hand

Total-current:assets:

Creditors: amounts:falling due within.one year
‘Net:current liabilities

Total assets less'current liabilities

Creditors: amountsfalling due after more.than one year:

Provisions for.liabilitiés. and charges.

Net liabilities

Caprtal and r‘serves?.

Share | premlum accoum
Profit and:loss.account

Shareholders* deficit

,,,,,,

14'
€5

/6.

19

2

2021 -
£000- £000

35,900
10,186

461086

63,330
224,945
22311

310,586

(397,497)

(86,911)

(40,825)
(210,423);

»:(if;?iéé);

(253,036):

The attached notes form.an integral:part-of the Financial Statements:

2019
£000 £000:

57, 632
10,208;

67,840,

15, 122;

290,024

(320,268)

(30:244)-

37,596
(339,637).

(572)

(302;613)

These Fir’i‘«iﬁi‘iiél Statemerits were approved by the board of directors on.26:November 2021 and were'signed.on its

Registered number:. 07672785

17 months:ended 3.1 March 2021

e

)



Company balance sheet
as at.31 March 2021.

2021 2009
Note £000 £000 £000 £000.

Fixed assets A L
Investments: . 13 168,546.

| 168,546
Citrrent assefs
- 13 361, 852

“Total current.assets. . 361 o N Y

Creditors: amounts falling due:within oiig year 16 - : {136y

. Neticurrent assets. ' 361 716

‘Total assets less current liabilities: : 168,907 272

Creditors::amounts falling due.after:more than one:year. 17 (191,141)

‘Net ljabilities (22.234)

‘Capital and reserves
(Calléd up:sharé apifal 2 12
:Share: préfiurm nt' 2r 1,086

‘Profitand loss:account. 4 (23332)

Shareliolders” deficit: (22,234) (3,417)-

“Thee attached.notes:form an integral partof the Financial Statements.

THiese Findneial Stétements weré approved by the'board:of directors on 26 Novembier 2021 énd were signed.on its:
‘behalf by: h - -

Registered number: 07672785

{7 months ended .31 March:2021
18



Consolidated statement of changes:in equity:

‘Balance-at 1 November.2018 12

Loss.forthe year *
Qther:compreliensive income: #

Total comprehensive:charge for the:year . -

‘Balanceat-31 October2019 12

Cilled up
share
capital
£000

Balanice:at 1 Novériber2019. 12

@

issue. of share cabxtal and:s share ‘premium (note 21) 2

Balanceat 31 March 20217 S v

390

Share
prem fum.
account
£000

390

“The attachedniotes formi an integral part’of the!Financial Staterents.

1’7 months.ended 3.1 March:2021.

Proﬁt and

(262,432)

(40:500)
(83)

(40;583)

(303, 015)

‘Profit:and’

loss account
£000

(303,015)

{49,548y
@76}

(o)

2
617

" Forthe 'perwd'ended’.il March-2021

Total équity.
£000

(262,030)

40;500):
(83)

'(40,158_3)‘

(302,613):

Total equiity
-£000
(302,613)

(49,548)
" (276)

(49,824)
617
98,086
698

@54;134)

(253,036)

19
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Company statement of changes in equity

Balance at 1 Noyember 201§
Los§ for theyear:

Total Conprehensive ehvirge for the yed

Balafice.at 31 O¢tobsr 2019

‘Balance:at i November 2019
Lossifor the:period:

“Total comprehenswe chargc for the-period.

no :
lssuc of share capltnl (note 21)

‘Baliiige at31 Mar¢h 2021

o

‘Called up.

$hare. cnpltal»

£000

1%

,Annualrepo,- nd éonsolic ‘
For.the erlOdzendedb 31-March.202 T

Share:
preimium,
accousit
£000:

Share

premium

Account
£000,

390

The attachedfiotes form an. integral part.of the Finiahcial Statements. .

17 months ended 31 March.2021

SRV SV

e

390

‘Profit and
Ioss Account
:£000
(2,920)
899)

(899)

(3:819)

_ Profitand

198s account:
£000°

(3:819)

(19;810)

{19810y

(19:810)

@3332)

000,

@518)

295
698

2238

20



Al report dnd. consohdated ﬁnancml"&talemen
For the; period ended:31 March 202

Consolidated statement of cash flows
Jor the period ended. 31.March-2021

2021 2019
Note £000. £000:

Cash flows from operating activities: o .
Coss:after tax:for the period/yedr '(49,548). {40,500).

iDeprccxatlon aiiortisation.and impaifment: 1142 37,418 25,491
:Share based payment ’ 617 -
i : 2,427
7z (70)
© 8 33,806

11
. 12
(Inctéase)/decréase in'trade-and othier-debtors:
(lncrmse)ldecrease if stocks

Increase/(decrease) ‘in.trade;and other creditors
Ifcrease/(decreasc) in provisions’

Tax péid ’ (509). (1;760):

(16;277).
- (26)

Net-cash:inflow from operating activities: 30,086 32,032

Cash flows from investing activities

Disposal of subsidiaries (net of ¢ash disposed) = 2,311
Interestireceived 70 4
A nof tangible fixed assefs 12; (2 987)- (2:909)
Acqunsmon of other’ mtangxble assets: LI (11 170) (5,739)

Cash used in ifivesting activities' (!Z“..'Q#’l) (6:333)

Cash flows from financing:activities

Repayment of borrowmgs (4;675) 22,697)
(2,092) .{180)

Imeresrpaxd‘ , (1,813) {1;630)

Net cash used in financing dctivities (8:580) @4:507)

1, 192
(216)

Cash and’cash-&quivalentsat 1 November 2019 15146

Cash.and cash equivalents at 31 March.2021 22311 . ) 15122

The attached notes form an integral part-of the Financial: Statements..

17'months:ended 31 March 2021 A
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Halcyon Topéo:i Lmured
Annyal, report:and, consolidated-firancial statenients.
For the period ended 31 March:2021

Notes:
(forming part of the firigncial statérnents)

1. Accounting:policies

(A)y  Corporate Informat’ion»

Halcyon Topco L

Statements ) were approved for 1ssue ,y the Board on- 26 November 202!

(B).  Change;in financial yearend

(€)  Basis.of preparation

These Financial.Statements'have been prepared on the historical cost basis.

erling; ("£0005")

Under. Section.408 of the Companies-Act 2006, the.Company is exempt from the requirement: to present’its-own Profit
and Loss Account. The:Company. made.a loss for the year of £19,810,000 (2019: £899;000).

(D) Goingconcern:

The Directors. have.modelled.the severe; but plausible: impact: of short—term operational disruption:from COVID-19,
potentlal examples of which include-staff absenteeism, ¢hanges:to: delivery, scheduhng and reduced nurse: service
provnslon to patients. The:forecasts:also assume that the shareholder loan notes are settled in:February 2022.(see note

17).

17:months €rided 31 March 2021
22



Arinical réport and. consohdated financidl statements.
-For the period ended 31. March 2021

Notes (contiriued)

1 Accounting policies (continied)

(D)  Goiig Concern (Continied)

Thé Diréctors™ forecasts and pro;ecnons, for 17 months from the signing of these financial statéments:and taking into-
account réasonably possible. changes in trading performance: (inc ding COVID:19), show-that the Group .and the:
Company, should | ¢ ableto operate:within. its current-available facilities and that the Group and the Company-have.

sifficient: ﬁnanclal resources, including inused loan facilities;and asséts that.aré expected'to. generate cash. flowin the
iormal course of business..

Management'have: negotlated an extensxon tothe ABL facility for:3; years. Heads of Terms have:been agreed oh more:
favourable terms, whlch includes-an ‘increase in-available fiinds; and the:directors expect the facility will be executed.
pnor to the. expu-atnon m May 2022 The dlrectors expectatwn 1s based ona hlstoncal re]atxonshxp w1th the fundmg:

the -86ing concern basxs m'breparmg these, Fmanclal, Stéieniénts

(E)  Basisof consolidation

The Consolidated Financial ‘Statements -include ‘the Financial Statements of the- Company: and its subsndlary
undertakmgs for the penod ended 31 March.2021: A subsidiary-is-an: entlty thatis controlled by the-parent. The results
of subsndlary undenakmgs are mcluded in‘the Consohdated ¥ Y Account from the date that control
commences:until the date that control. ceases. Control is: estabhshed when th any has the power:ta govern the
operatmg and financial policies; of an entlty 50°ds 1o obtaln benefits from. its. activi In-assessing control; the- Group
takes into  consideration’ potentlal voting: -rights-that are currently exercisable. Res Its of the Employee’ ‘Benefit Trust
controlled by Investors in:the Company are-also consolidated.

(‘E) Business-conibinations

B_u;inesscqrﬂbmat‘:bns are-accounted for. using:the purchase method as:at the-acquisition date; which is the .date-on
which control is-transferred to the entity..

A’teihe:-acquisitionﬂéie; the Group recognises goodwill as:

s the fair'valiie-6f the consideration (excluding contingent consideration) transferred;. plus
o estimated:amountof contingent consideration(see below); plus-

¢ the:fair value of the equity instruments issued;plus’

. ﬁirethy:a'ttr:ibutablé'»tx“ar_lsa‘ctio‘ri ’COStS;'_Iess-'

habllmes assumed

When the excess is negative; this isrecognised and separately.disclosed.on: lhe face.of the Consolidated Balance Sheet
as‘negative goodwill..

17 months:ended.3 1 March 2021 .
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‘Halcyon Topco Limited
Annual report and consolidated financial statements.
For the period ended 31 March-2021

Notes (continued)-
1 Accounting policies (continued)
(F) Business combinations (continued)

Consideration which 1s contingent on future events is recognised based on the estimated amount if the contingent
consideration is probable and can be measured reliably. Any subsequent changes to the amount are treated as an
adjustinent to the cost of the acquisition.

G) Foreign currency

Transactions. in foreign currencies are translated to the Company’s functional currency at the foreign exchange rate
‘ruling at the date of the transaction. Monetary assets and liabilities denominated in foreign currencies at the balance
sheet date are retranslated to the functional currency at the foreign exchange rate ruling at that date. Non-monetary
assets and liabilities that are measured in terms of historical cost in-a; foreign currency are translated using the exchange
rate at the date of the transaction. Foreign exchange differences atising on translation are recognised in the Profit and
Loss Account.

Thie assets and liabilities of foreign operations, including, goodwill and fair value adjustments 4rising on consolidation,
are translated to the Group’s presentational currency, Sterling, at foreign exchange.rates ruling at the balance sheet
date. The revenues and expenses of foreign operations are translated at an average rate for the year where this rate
approximates to the foreign exchange rates ruling at the dates of the transactions. Foreign exchange differences arising
on retranslation are recognised in Other Comipreliensive Incoine.

(H) Classification of financial instruments issued by the Company

In accordance with FRS 102.22, financial instruments issued by. the Group or Company are treated as equity only to
the extent that they meet the following two conditions:

(i) they include no contractual obligations: ‘upon the Group or Company to deliver cash or other financial assets or
to exchange financial assets or financial liabilifies with another party under conditions that are potentially
unfavourable to the Group or Company; and

(i) where the instrument will or may be settled in the entity’s own equnty instruments, it is either a non- derivative
that includes no obligation to deliver a variable humber of the entity’s own equity instruments or is-a derwatwe
that will be settled by the entity exchanging a fixed amount of cash or other financial dssets for a fixed number
of its own equity instruments.

To the extent that this definition is not met, the proceeds of issue aré classified as a financial liability. Where. the
instrument so classified takes the legal form .of the: éntity’s own shares, the amounts presented in these Financial
Statéients for called up share capital and share premium actount exclude amouits in relation to those shares.

(1) Basic financial instruments

Trade and other debtors/ creditors

Trade and other debtors are recognised initially. at transaction price less attributable transaction costs. Trade and other
creditors are recogn ised initially at transaction prlce plus attributable transaction costs. Subsequent to initial
recognition they are measured at amortised cost using the effective interest method, less any lmpalrment losses in the
case of trade debtors. Ifthe arrangement constitutes a financing transaction; for example if paymentis deferred beyond
normal ‘business terms, then it is measured at the present value of future payments discounted at a market rate of
interest fora sxm:lgr debt instfument.

inter’es’t—bearihgborrow_ings classified as basic financial instruments:

Interest-bearing borrowings are recognised.initially at the present value of future payments discounted at a market rate
of interest. Subsequent to nitial recognition, interest-bearing borrowings are stated at amortised ‘cost using the
effective interest method, less any L.npairment losses.

Cash and cash equivalents.

Cash and cash-equivalents comprise cash balances and call deposits. Bank overdrafts that are repayable-on demand
and form an integral part of the Group’s cash management are included as a component of cash and cash equivalents
for the purpose only of the statement of cash flows..

17 months ended 31:March 2021
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_'Notes (continued)
T Accotinting policies (continiiéd)
0)) Intangible assets and-gogdwill
Goodwill

Goodwill is stated at cost less:any-accumulated:amortisation and accumulated impairment losses. Goodwnll isallocated
toicash generatmg units'or group. of cash generatlno aunits that are expected-to-benefit from the synergies of: the business
combination from which'it arose:

Othei-intangible asséts:

Other intangible assefs:that are acquired by the Company are stated at cost less accunilated amortisation -and less
accumulated unpalrment losses.

Costs include amounts:capitalised in respect of the purchase of external products or services-and the:capitalisation of
internal labour costs that are considered to be directly. attributable to development of the asset.

Amortisation,
Amortisation'is charged to the profit.or loss on:a:straight-line basis over the estimated useful lives-of intangible assets.
Intangible assets are amortised from:the date.they are: available for use. The estimated useful lives:are:as- foIIOWS

s ‘Goodwill " 10 years.
¢+ Software: 3-5years

] “omsatxon ‘périads and methodology- are-reviewed when events.and: circumistanices indicaté that the useful fife
may have changed since the last reporting. d

Goodwill and other intangible assets are‘tested for.impairment in accordance with Section27 0f FRS102, Impairment
of assets:when there is an:indication that goodwill or an.intangible asset may be impaired.
(K)  Tangiblefixed assets

Tangible fixed assets are stated at-cost less accumulated depreciation and accurtil ipairmerit losses:

Impairriterit of tangible fixed asséts (including those leased tinder a finatice lease) is reviewed at'each reporting date.
‘Dépreciation is charged to thie Profit.and Loss, Accounit on.a straight-lirie basis:over the estimated usefiil lives:of éach
part of an ifem.of tangible fixed assets. The-estimated.useful livesare as-follows:

« Leasehold improvements Life of lease.

«  Fixture, fittings & equipment  §years

« Medical equipmetit 5 years
‘«  Motor vehicles (leased) Over the:period.of the lease

Assets under construction are-trarnisferred-to ﬁxed assets once.the asset is ready and. available foruse. Depreciation
.commeinices upon transfér:.

+(L).  Tmpairment éxcluding stocks’and deferred.tax assets.

“Financial assets (inéiud'i'ng trade and"oih'er d'e‘li’t'ors}

17 months ended 31 Mamh2021
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Annual\report and-consoli i ' :
For'the perwd'ended 31 March’2021

Notes (contiiiued):
1. Accounting;policies (conlmued)

(LY  Impairment excluding

 flows: ; ngmal effectwe.
ita unpamnent xs,calculated as the dlfference‘

1mpa|rment loss to décrease, the *decrease in;impairment loss i§ reversed through proﬁt or- loss

Non:financial assets:

Animpairment’1oss is reversed if and only if the'reasons for'the impairment have ceasedito apply.
Impairment:losses. recognised-in.prior. periods are assessed:at-each reporting date for.any indications:that the loss. has
decreased or.no longer exists. An:impairment.loss:is reversed:only-to the extent that:the:asset’s carrying amount-does
notexceed the carrying-amount thatwould:have been determ ined, net of depreciation.or amortisation, ifno impairment
loss had been recogn ised.

(M) Stocks: .

™) Employee benefits

Défined contribution plans

A.defined: contribution plan'is a-post-employment benefit-plan under w
into & separate: entity. and- ‘will..have:no. Iegal or constructive obhgatlon to: !
contributions to defined contribution: ‘pension plans are recognised as an. charge in the Pro, t-and .05
periods dunng, which services are rendered by employees 0 w

(O) Provisions

17-months ended 31 March 2021
26.



Halcyon Topco Limited
Annual report and consolidated financial statements
For the period ended 31 March 2021

Notes (continued)

1 Accounting policies (continued)

(O)  Provisions (continied)

Where the Parent Company entérs into financial guarantee contracts to guarantee the indebtedness of .other companies

within its Group, the Company treats the guarantee contract as-a.commitment in its individual Financial Statements
until such time as it becomes probable that the Company will be required to make a payment under the guarantee.

(P)  Turnover

Turnover represents the amounts invoiced (excluding value added tax) or accrued for the supply, delivery and
administration of medical products. Turnover is recognised on the delivery of medical products and the delivery of
nursing care, as the risks and rewards of ownership transfer to the buyer.

Q) Leased asséts
Finance lease costs

Minimum lease payments are apportioned between the finance charge and the reduction of the outstanding liability
using the rate implicit in the lease. The finance charge is allocated to each period during the lease terim so-as to produce
a'constant periodic rate of interest.on the remaining balance of the liability. Contingent rents are charged as éxpenses
in the periods in which they. are incurred.

Operating lease costs

Payments (excluding costs for services and insurance) made under operating leases are recognised in the profit and
loss account on a straight-line basis over the term of the lease unless the payments to the léssor are structured to
increase in line with expected general inflation; in which case the payments related to the. structured increases are
recogniséd as incurred. Lease incentives received are recognised in profit and loss over the term of the lease-as an
integral part of the total leasé charge.

R) Interest receivable and interest payable:

Interest receivable and interest payable are recognised in profit or loss as they accrue, using the effective interest
method.

S) Taxation

Tax on the profit or loss for the year comprises current and deferred tax.. Tax is recognised in the Profit and Loss

Account, except to the extent that it relates to items recognised directly in Equity or Other Comprehensive Income, in
which casé it is recognised directly in Equity or Other Comprehensive Income.

Current tax is the expected tax payable or receivable on the taxable incomeor loss for the year, using tax rates enacted
or substantively enacted at the balance sheet date, and any adjustment to tax payable in respect of previous-years.

Deferred tax is provided on timing differences which-arise from the inclusion of income and charges in tax assessments
in periods different from those in which they are recognised in the financial statements. The following timing
differences.are not provided for: differences between accumulated depreclatlon and tax allowances for-the cost of a
fixed asset if and when all conditions for retaining the tax allowarices have been met; and differences relating to
investments in subsidiaries to the extent that it is not probable that they will reverse in the foreseeable future and the
reporting entnty is able to control the reversal of the timing difference. Deferred tax is not recognised on permanent
differences arising because certain types of income or charge are non-taxable or are disallowable for tax or because
certain tax charges or allowances are greater or smaller than the corresponding income or-charge. '

Deferred tax is provided in respect of the addmona[ tax that will be pald or avoided oni differences between the amount
at which an asset (other th=n goodw:ll) or liability is recognised in @ business combination and the corresponding
amount that can be deducted or assessed for tax. Goodwill is adjusted by the amount of such deferred tax.

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

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

17 months ended 31 March 2021 o
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Halcyan Topco Lmuted

For-the. perwd ended. 31 March 2021

Notes: (continued):

1 Agcounting policies (continued)

‘Share-based payments

In:determining; the:fair value of share:based: payments ‘management has:considered a. number ‘of internal:and ;external:
factors in: order fo Judge the probablhty that- management share incentives may vest:.. Such’ Judgements involve.
estimating future. performance and-other;non market:basedfactors.

At the end of each reponmg penod the assumptlons underlymg the number of award" xpected

’.to equ1ty~.-Fa|r alue |
‘based on:management’s best
:resmct ons.

(V)  Accounting estimates aid judgeinents

Key sources:of estimation nn‘certainfy'

In applymg the: ‘Group’s accounting_policies; ‘the Directors are required to make ‘estimates; Judgements and
assumpnons that affect: amounts:reported in: :these Financial Statements. The estimates, Judgements and assumptions

are based on: hlstorlcal expenence, adjusted, or cufrent market conditions and other factors that are believed to: be
reasonable under the: mrcumstances and are reviewed on aregular basis. Actual results may:differ from these‘estimates.

The e sesie

vites and judgermentsiwhich involve a

'I7:months énded 31 Maich 2021 .

28



Arinival-report ahd-consolideted fina
Forthe perlod ended’31 March2021

Notes. (continued).

1 Accounting policies (¢ontinied)

Critical'aceouinitiiig judgénients in-applying thé Group's Accounting Policies
Revenue Recognition

As the:group do not.take pricing rlsk om its drug sales and purchases, the key Judaement made by the Du'ectors is.
whether:the:Group acis.as prmcnpal or agent. .In amvmg atthis Judgment ‘management-consider the relative mventory,
credit-and"order fulfilment risks’ attached to each. contract. On ‘balance; and'in ‘the’light of the group being solely'—
respon51ble for: ‘managing: and controlli mg the entire supply chaiinto ensure product.and service:order fulfilment from
suppher to patient, management consider the: Group acts as: Principal when executmg its contracts. Turnover is
therefore recognised.on a gross'basis:in the:financial statements.

Preference:Share Interest.

The key-judgementapplied by.the Directors is that the interest holiday- for the first'12: months (seeinote: 18) has been
spread-over a-5:year period.

2 “Turnover

Tiirnover is defived from the ‘Gfolp’s: prmclpal activiti€s-carried -out in the following regions:. )
2021 2019
£000 £000
Umted'ngdom 1,243,888
, 295,899
Rest of World 1,507
2,305.478 1,541,29%

4 1aveE" 1 Aot close and stateturngver by €lass. of busitiess, as in’ thenr opmlon, it is, consndered
to: be seriously preji dicial to'the-mterests of the Company

&5
3

17 months.ended:3 1.March 2021
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Hilcyon Topco Linited,
Annual, réport.and consolidated f nancial statenients.
Foritheperiod'e ‘ended 31'March:. 2021

Notes (continied)

3 Adjusted items
A ‘sammaryof adjusted items in tespéct of the Cutfent ard prior year is:set out below: L
’ h : 2021 2019
£000: £000
Admmlslranve {(income)/ charges » _
Costs assogiated wit disposil,of subsidiary‘undertakings: 204 (1,323)
Profiton dlsposal-.‘o g . (460)'
‘Professional fees in:connection with .group structure: mnonahsauon and debt 274 232,
‘Testructure e
‘Restructuring of support Aunctions . .880: 397
- ‘Bisiness transform: . 3,570: 51
‘Costs:associated-with management’mcentmsatlon plai. . g 413 -
Share based’ paymems ¢harge:(note 27 GiT: : %
‘Taxation (credit)/charge relating to-adjuisted itenis 1,205) 210
5,753 (893),

‘Restructuring costs; of £880,000 (2019: £397,000) were incurred, following:a restructure of the business support
Afunctions-and a:reduction of hierarchy within the organisation.

4The Group-has continued-on its biisiness transformatlon ourne
Microsoft: Dynarmcs ' :
£3; 570 000 (2019: £51,0¢

4 Other operating income: ,
2021 2019
£000. -£000

e

Résearch: & Development experiditure credit 1,489

‘17-months:ended 311 March.2021
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For the: penod .ended 3, March 2021

Notes (continied)

5 Remuneration of directors
2021
£000
Dnvn‘*gct‘_ors emo_luments ;i,0'9'0"

Rélate& Party Tranisact

The Directors.received-no remuneration.for their. services:to the’ Company during the year (2019: £nil).. Costs are.
bome by another-Group:company and norecharge is made:.

6 ‘Staff numbers:and costs-

“The average nuinber of persons:employed by the Company (including Diréctors) during;the year; analysed. by
category, was as’ follows

2021 2019
Number Number
Distribution and nursing; : 987 907
Admiinistration . 625 645
1,612 1,552
2021 12019
£000 :£000
76,402
Sts; 7,383
‘Other. pcnsxon.costs {note; 24) 3,002
86,987 58,747
7 Tiferést receivable and Similarinconie,
2021 009
£000 :£000
Interest receivable from other debtors 70 4
17 months‘ended:31 March:2021
31



Notes (continued):
8 Interest payable-and.similar expenses

Interest on bank loans

Interc» on sharg 'holders {oans

accrued on preference shares,classed-as:liabilities (note: 21)
Al 1,0f debt issu€ costs

Interest.on finarice leases

Tniterest on unwinding of discounted:proyision:

9 ‘Loss before tax:

;(Gam)/loss on foreign exchange

Auditor’s rermtinéeration

:.Aud of:Halycon deco lelt, ! (Lxsted debt)
bsidiaries: financial Statements

Total audit services'

Noi:audit serviges:
Tax complnance rv:ces (ie:related;to assistance: with' corpomtc tax-returns)-

'Othe, assumnoc servxccs
Total non-audit:services:

 Tétal féés paid'ts aiiditors

Annual.report'and
For

2021
-£000

1,516.
10,845
19,652

1,428
300
65

d 31 Ma.rqh 2()2,.1

33,806

@

186

243

35

27

64

307

2019
£000

375

230

2
65

177

179

333
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March2021

For the

Notes: (continued)

10. Taxation:
2021 2019
£000 £000

Currentiax;
Curreiit tax orincomie for the’ penod
Ad_yustments in: respect of priorperiods:

1,169 - 2,088
(458), 7

Total current t'ax-.:char_jge 711 2,005.

Deferred tix;
Currel
Adjustments in respect of prior-periods;

965, 46a,
751 @

Total deferred tax:charge 1,716

Total tax:charge

2427

Factors: q/feclmg the tax: clmrge for the.current, perrod/year

2021 2019-
£000° . £000

(49,548) 40,500)

Loss after tax. )
2,427 2,555

Tax-on loss:

Loss before tax (@712h " (37:945)

8,953) (7:210).

Current tax at'19% (2019: 19%)

5,429 4,050

Interest dlsallowable on shereholde{leen ‘notes 5,795 6,105
(66 l)

Deferred tax:not:recognised 3) :
6y 323

8 69
(458). 7
781 @

Adjustment in respect of pnor penods ciirrent: fax
Adjustment:in: respect of | prior. periods— -deferred tax

2427 2535

Factors*tlia't:-tmay affectfuture.tax charges
The deferred tax asset at 31 March 2021 has been calculated based on the current fate:of U

2022 “The effect of the increase based on the- current deferred taxical
liability.

17:months ehded 3 1 March 2021



Notes (contiriried)

11 Intangible:fixed-assets

Cost

(At 1 Noyeniber2019:
.Additions

‘Disposals

‘Moverient.in foreign-exchangé

. P st
Reclassificationito tanglble fixed
-4Sseéts

LAt31 March 21

jD;s;pcsals '
Movemem in forelgn exchange

At31 March 2021

Net bookevalue.
At:31-Marchi.2021

/At31 October2019-

The Directors consxder each acqulsmon separately for- the purpose. of* determmmg

Software:
£000
19; 439'

135
(6,197)

@1y

12,318

25,680

“Gaodwill

£000

190,604

(100)

190,504

145,336
27,482

(6‘;)

172,751

17,75%

L 5

145,268

For'the period ‘ended 31 March.2021:

Assets Under “Total
Construction
£000 £000

215 760

(12,318) -
(l62) 162y

4272 226,456

N ]58 128

goodwill that:arises. The goodwxll is being:amortised over alife.of 10 years; The amortisation char § FECO “;j"j' ;11

administrative charges’in the Profitand Loss: Account:

17'months.ended 31 March.2021
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"Notes. (continued)

12 Tangible:fixed assets

Cost:

At November
2019:

Additions
‘Dispogals: .
;Movement in
foreign:exchange
translation
Reclassxﬁcaﬂon
from mtangnble
fixed-assets
‘Reallocations

At:31 March 2021

Leasehold’
improvements:
' £000:

6,770.

193

1(899):
ay

79

Accumulated depréciation.

At ] Novernber.
2019°

Chargg for'the,
period
Disposals:
Movement in
ferclgn exchange
translation:

At 31 March 202i.

Net book value
At31 March
3021

At 31 October
2019

2,770
896
9

@y

2,765

4,017

4,000

6,782

Fixtures.
and fittings.

£000

Avirizial report arid cansalzdated findntial: Staterients
Forihe period: ‘ended:31"March: 2021

Medical Motor  Assetsunder-

‘equipment’ vehicles copstruction Total

£000 £000 £000: . £000

3,692 3 294 483 26,120
390 92 1,639 4,779
(869) (13) 18.000)
(0] , 19,

- - 162 162

17 - (2:025) -

7,899

10,024
1,455
(6,013
@

3,929 4,888 244

2,895 223 - 15912
557 1,848 - 4,756.
(869) @3 ' (7,803)

5459

2363 2,08 2,856

2,440

646 2,839 244 10,186

1,837

197 3,01 483, 10,208

The.niet garrymg amount: of assefs held under ﬁnance leases mcluded in-fiotor vehlcles is £2;839,000(2019:
£3,071,000)- Depreciation-charged on those leased assetsiwas £1,848;000: (2079::£214; 481) -

17 months-ended.3 1 March 2021

I,
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Annuat: £eport and. consolxdared i riancialistatenients:
For the period ended:31 March2024

Notes (continued)

13 Investments

‘Company ' . Total
' -£000

2,016

-Additions in the period 166,530
At31;Mach2021 168546

The:companies.in which:the Company’s interest:at the year end is more than 20% are as follows:

o Aggrégate: L Class of
Subsidiary : . ofcapital ! _Countryof. ] . ishare: ,
audresérves. - theyear  itcorporation: . Principatiactivity theld: heild’
».Dtrecl subsldlarles £000 £000. i i h
” Eirnitee 110,687  (150,565)  -England(A) Holdingcompany: ~ “Qrdidiary. 100%-

168225  (146373)  England.(A) i : ‘Ordinary 100%
(18,748)  (215:806)  Englandi(A) Holdmg company Ordinary 100%-

- - Englandi(A) Dormant .company Ordinary 100%

100%
100%
100% .

Healthcgre: B o :
“Limited. 104 England @)
HTHC HighTech Horsias AG w526 Swie

Lerchengarten Apotlicke AG 506 e

oo Sugely AG e 1w, 100%

pharmiaceiiticals:
.:Scucnsqsl lemallona! L Dlsmbutlon of

2912 T Nétheflands () ‘Qrdingry. 100%

'pharmaceutlcal prodiicts

Proyision of customer.
servxces

40 15 Germany. (C); “Ordinary 100%

iDeuuscmmd GmbH)

“Prefererice 100%

Healtlicaretat Home: Lid: 140, 357 21390, England(A)

Medihome:Limited 393 - England (A) Provisionofhealtheare:  guginary 10

’ 'u‘sil;g,d (fgm?é"y s,cjgn‘s(xs_z < @ England (A) Dorrhant compaky ‘Ordinary: 100%

- - ERMRA) Oidinay  100%

(A)
B)
(©) ,
(D) The reglstered oﬁ‘ ice is located at: Baslerstrasse
(Ey Theregistered office is located at' Bgsterhmzen
(F): Theregistered office is located-at:Sumpfstrasse

temhausen SV ntzerland

Halcyon“Topco-Limited also wholly controls the Halcyon. Topco Limited Employee Benefit Trust; established’in
Jersey:.

17 migritlis.ended 31 March 2021
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Ammal Feport. Ghid: consahdate f
Forthe period.ended’31 March:2021

Notes (continued)

‘I 3 lhvestm‘en’fs‘ (i:onﬁnued)

' lexted all bemg mdlréct subsn aries of
. qumdanon

On: 28 November 2019, HAH. Holding: (Europe)- B:V., an indirect: subsidiary of -the. Company, incorporated ‘in
‘Netherlands; was put into.Members Voluntary qumdatlon

subsidiariés, of the Compan

Oii. 19 January 2021, Healthcare at, Home:Italia:SRL, an indirect subsidiary-of the Company, ihcorporated in ltaly,
was put into-Members. Voluntary Liquidation.

On: 14 February 2020, the:directors-of the company: capltallsed the:debt receivable from fits subsidiary, Halcyon Midco
Limited, to: mvestments and purchaseda £1 share in that: company at:a premjum:of £166,208,758.

14 Stock
2021 2019
£000 -£000
Medical supplies and consumabies 63,330 54;180

Medical. supplies: and consumables: recognised as: cost of: sales in the year-amounted: to ‘£2,142,174,000 {2019:
£1,425,502,000). The write-down of stocks: to net realisable value-amounted to £888, 000 {2019: £630,000): The
reversal of write-downs amounted:to-£nil (2019: £nil). The:write-down and reversal are included in-cost of sales:

i5 Debtors
‘Group Company

2021 2019 . 2021 2019
£000 £000. £000. -£000
‘Tiide debtors 172,063 159,230 . -
Amounts owed’ by. Group undertakmgs B - 323 852
Deferred tax assel (note. 20) = 663. e -
Joration fix 712 . :
‘Other debtors 37,503 55,3 18" 38
Piépayinents and acerugd ificomie 14,667. 5511 - -
224,945 220,722 T 361 852

Théte are o debtors falling.diie after more than; one'yedr (20195 £iil). S

7 imonths ended 31 March 2021 g
3



Notes (continued)

16 Creditors:.amounts:falling due within one year

:,Shareholder lf, ans (note 18)

210423

18 Interest bearing;loans.and borrowings:

‘Corporation:tax 824
'Taxatlon‘ d social security 1,181
Othigr 91
Accrudlsand deferred income 7.258
397,497 320,268
17 Creditors:"amounts falling due aftet moré than one year
Group.
2021 ’ 2019
£000 £000
Secured lending facility (niote: 18) 17,550 22225
Obligations-diie:under finahce leases: 1732 2,365
(note: 18) -
Shareholder loans (note 18) - 308;898.
P hares clagsified as debt 191;341 6,149
(note 18;21)

339,637

Compaiy’ ) .
2021 2019
£000 £000°

. 136

Company
2021 2019
£000 :£000

195141 6149

191,141

6149

This rioté prov es.information. about'the'contractual_ terms of the:Group’s: and Company's interest-bearing: loans:and
borrowings, which are measured-at amiortised cost.

Credltors. arounts:falling:due after one-year.

Credntors*:amounts fallifig dué within one: year
Sharehiolder foaris
Obligations'due under. finance leases

17-moniths.éndéed 31 March 2021

Group:
2019, 2019"
£000 £000{
17:550 22225
s 508,898
198141 6,149
1,732 2 365:'
210,423, 339,637
899.
899

Company
2021
£000
191,141 6,149
191,141 6,149,
38



Notes (continiied)

18 Interest. bearing loans:and borrowings (continued).

Group.— terms and. debt repayment'schedule
‘Nominal

Currency.  interest rate
‘Secured. lcndmg GBP/ LlBOR . 2 25%
facility EUR 5
Sharcholder lozms
_ Preference shares i
classified:as'debt: GBP
Finance leases. GBP 7%

Company—terms and debt repayrent schedile
Noiminal

Currency:  interestrate
Preférence shares . L
‘elassifiéd as debt. aBP 10%

Secured lending facility

Year of
maturlty

2022

362

Eatlier-of rédemption:or
‘exit évent’

2022

Yéir of

-maturlty

- Earlier-of redemption or
exit event

Halcyon Topeo: Liniited.
Anriual report and.consolidated finarcial statements:
.Eor the. period-ended’3[ March:202:

chayment 2021 2019'
:schedule +£000, £000-
Duecatmaturity 17;550 22,225
Dug:atmaturity 57,448 308,898
191,141 6,149

Monthly — g
269;233. 340,536

‘Repaymerit 2021 2019
‘scheduile £000 £000
191,141, 6,149

194,141 6,149

Onl February 2012, the ‘Group.drew down ‘against a.multi-currency-asset-backed lending facility, which is secured
against; certain trade debtors of the Group. The facility initially expired in-2021-and:has. beenextended to May 2022,
“with the same security. Interest is payable at.a rate of 2.25%-2. 75%;above LIBOR.

Sharéholder loans

10%, payable at‘ter the completwn of 2 one~year initerest free’ penod which: started on l Novémbe ‘2019 ‘

17 months-ended 3 1. March 2021
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Notes (continued)

18 Interest bearing loans and borrowings:(coniinued)

Fmance Ieases

Halcyon Topco Limited
Aniiial. -report.aid consolidated  firdiicial statements:
For, the perlodfended 31 :March: 2020

lease payments"are as fo oWs.- )

Group
‘Nolater-than one-year.
Latertharone year and:not later’ thafi five yéary

-Cérrying amolnt of liability

19- Provisions for liabilifies:and .charges

At.T November:3019
Utilised

‘Charge:in the period
Intéresf vnwinding

At 31 March 2021

2021 2019

£000 '£000

1,472 1,057

1,754 2,473

3226 3,530

(132) (266)

3,094 3,264

Lease; Deferred Tax Total

dilapidations- L

£000 £000 £000.
" sh. -
79 L
168 1,053
65 -

735° . 1,05 1,788

‘ThE provision for lease: dtlapldanon -répreseiitsithe Directors! estimate o

1o theit

iginal Staté.at thé end of the leases and is exp

20 Deférred tax

d to be- utxhséd betw

.2021 and 2036

Group ) 2021 e 2019 .
Assets  Liabilities “Total Assets Liabilities “Total-

£000- £000 £000 £000 £000 £000

I'allowances - (1,140) (1.140) 595 595:

 differcices -87 87 68 - 68.

e (1,053) (1,053) 663 : 663

Deferred tax movement
Asset at | Novembér2019:
Charge inthe penod (note 10

Liability 431 Maich 2021

The Group has an unrecognised deferred tax:asset of £55,000 at 17% (2019: £50,000 at 17% ;)'which arose:on losses
carried forward. ‘The-fuifure use:of these losses is:uncertain.and therefore this has not been: recognised.

17 months-efided 3:1 March 2021
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Notes. (continied)

21 Capital and reserves
Group-and Company

. : 2021 2019
£ £
8 750 000 (2019 8 750 000) ‘A’ ordmary Sharés’ of £0 001 €ath. 8 750 8 750
1:648,¢ 2019: : ,649? ] ;521
81 . 160
2019: 1. , 1,100 1,100
88-,243 464(2019: 2 048 084) cumulatwe preference'shares of £1 each. 88,233,464 .2,048.084
88,245,044 12,059,615
Shares classified 5. Shareholdets Funds 11,580. l 1 531

Shares classified as:Liabilities 88,233, 464 2 048 084

88,245,044 2,059,615

On incorporation, 8,750,000 *A” and 1,100,000 ‘B*ordinary shares:each with.a nominal value of 0.1p were authorised.

One ordinary'share was. allotted and fully paxd On:1 February 2012, the authorised share capital was amended to that
shown above. The shares:were purchased at-a premium-of £291 250 for'the *A’ ordinary 'shares; £92,900 for the ‘B”
ordinary shares and £5;850 for the *C* ordmary shares. In June 2012 a-further 150,000 *C’ ordinary-shares with.a
nominal value of 0.01p-were allocated.and. fully-paid.

On 4 August 2016 the rlghts attammg to 1, 100 000 1ssued' B' shares of nomf', [ ve lue 0:1p- were: vaned by-the re-

On 14 September 2017 :4nd:22 December 2017, the: Company allotted ‘80,031 ‘and 640,243 ‘BY ordmary shares
réspectively-at'a nominal valug of 0. lp

On 18 December:2019-the Company: cancelled at' nil consideration: all existing *B* and: ‘C ordmary :shares; “The
Company-then.issued 1,579,269 new ‘B ordinary shares‘of:nominal value.0:1p and.;59,411 new ‘G’ ordinary ‘shares
of nominal value 0.1p.. The*B*. ordinary shares were allotted dt:a value of 41p each and the*C* ordinary'shares were
allotted-at-a value: of 28p each. The:excess.over nominal value was added-to Share Premium.

On 16 December 2020, the Company allotted 21,341 €’ ‘ordmary-shares at.a nominal value of 0. 1p. The shares:were
allotted ata value of 28p each “The excess-ovel inal value:was added to Share Premiu

‘to éhare premxum

Recoriciliation of shares elassified 46 liabilitiés t6 creditors dueafter inére than:one:year::

. 2021 2019

- £000. £000

Nominal valiic of preféréitce; shares. 2,048

Upti -

‘Intérést actrued: 4,115
Unamortised financg charges (14)

Includéd as credifors due after;more than 6ﬁé<i)_'”€,8,l‘t‘(i'f6té? 17) 191,141 6149

17 months-ended:31 March 2021



Notes. (continiied)

21 Capital and reserves (contiined)-
Préference shares

The non-eql.uty cumulative- preference shares have been presented as.liabilifies. The.classification.asa: hablhty was:
on-the basis that the: cumulative preference shares had :a contracted right to-a fixed cumulative dividend at-a rate:of
15.25%: per annum.

ut 4 ated following the: dlscountmg of the:
‘Shareholder loan riotes.in Halycon:Midco, Limi lted and has been taken to the:profit and loss reserves:

‘Share premium:account:

The balance classified'as share ) premium-relates to the aggregate:net: proceedsiless: ‘nominal value of shares-onissueof -
* the:Company’s:equity sharecapital:.

Employee Benéfit Trust

“The Halycon Topco Limited Employee: Bénefit Tifﬁ‘sft,‘(‘
the “C’ ordinary shares-allotted at'31 March.2021. Thé:

*) holds 90,702 of the
Valus of these shar

*B" ordiniary:shares-and:6,057 6f

‘Deferred shares

The Company purchased the deferred:shares at iominal valiie.of: £0.001 for each of the 1,100,000:shares. These'have
‘been-treated-as Treasury-Shares and: chiarged againist retained earnings.

The. ¢artying amoiits of the financial assets and liabilities inciude:

instranients:

202]
£000.

Llabllltles fiieasiired-at amortised costs

23 Operati'ng leases:
Non-cancellable operating leases rentals are: payable as follows;
2021 : 2019
Group Land and o : Land and. »
‘buildiigs :Othier ‘buildings: Other
£000 £000 £000: £000
1,001 1,445 1,519% -
1,221 4,105 2,086

- 4,144

9,102 2,222 ?;6_94 3,605




Halcyon Topeo Limited
HAnnual: report ‘ahid consolidated findncial statements;
Forthe perxod ended 31 Marchi2021

Notes. (continied)

24 Employee benefits:

hemés. The pension’cost: charged in the Profitjand.
\C t mes. and, amouritéd to £3.002;000 (2079:.
4£1 766 000) There were’ no amounts, outstandmg, at'the balance sheet date_(2019 £mI)

25 Related party:transactions:

Transactions with key cmanagem"en‘tfp"erscnnél'

Directors' $é‘i,'V'iééS

2001 2019

£000. £000-
Vitrivian Partriérs LLP 122 85
Palladian‘Investment:Partners LLP 53. 37
Qcorian Limited (forinierly: Estera Trust:(Jérséy) Limitéd) - 8 1l

183 133

1serAV1ces“of D. Opﬁenhetm are. provnded by

Palladlan lnvestment Partners LLP

26 Commitments
2021 2019
£000 £000

Contracted but ot provnded for
T&nglble ﬁxed assets

2,589
4,281

4,730 6,870

Cross-guarantees in respect of the Group s’bank borrowings, which-amounted to£23,174,000 &t 31 March. 2021 (2019:
£22;225,000)have been provided by. a-number-of:companies-within: the Group. The Group § bankborrowings are
secured: against'certain trade debtors of the:Group. The:bank borrowings are further- secured. by:a fixed and floating.
chiarge over'the assets:of the:companies. provndmg the:cross-guarantee::

(4N

17 months-ended:3 1 March 2021 )
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- Halcyon Topco Lmuted

Anviral report-and- consolidate :
For the:period. ended 31 March 202]

Notes (continued)

27 Share-based payments.

‘Share-based.payments

The Group 1m lemerited a Management Incentlve“ lan: (“MIP”) m' Decemb r’2019»‘to retam and mccntlvxse the:

January 202110 sérni anagement whlch weére |mmedlately exercxsed The Company settled these exercxsed awards:

as follows:
On 18 December 20 19 the company 1ssued 1 579»269 new ‘B’ ordmary shares and 59 4l 1 ne

the: Company allotted 16 ﬁO and $3,354:B° ord;nary shares respecnvely

The: welghted average sharg price at the date of these-exercises was£1.94

The inputs into thie model were as follows;

:Welghted average’ share price:at: ‘grant; date
Exercise pnce per B’ ordinary. shiré
‘Exercise price per el ordinary share
Vaolatility:

Welghted dverage veésting perit od

‘Risk free raie;

Expected dividend.yield

Expected:volatility was:determined. by. calculating-the: historic volatility: of tt

and taking:the ‘median volatlhty ‘of the- -comparators;; given' the € _
calculated:in the:model has.been adjusted based on- management s best estimati
conditions.

The Group recognised:a total expense of £617,000-(2019: £hil) in‘theicurrent period: -

28 Ultimate control:

The: Company is the ultimate Parent Ceinpany of the: Group, and is incorpor ed in
of the:issued-share capntal of the Company:is: ultlmately held by VIPI'Nomi
Vitruvian Investment Partnersmp 1. The thruvxan Tnvestment Partnersh, ana
and.is deemed:to be the:ultimate controlling; party ‘No other Group Fmancm; Statements include the results-of' the
‘Company:

17 monthis.enided 31 March 2021



