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ABSOLUTE ANTIBODY LIMITED

BALANCE SHEET
AS AT 31 DECEMBER 2024

Fixed assets
Intangible assets
Tangible assets

Current assets

Stocks

Debtors

Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current assets

Net assets

Capital and reserves

Called up share capital

Share premium account

Profit and loss reserves

Total equity

Notes

2024

£ £

340,522

719,666

1,060,188
3,604,991
5,745,441
552,302
9,902,734

(5,203,967)

4,698,767

5,758,955

10,354

2,047,880

3,700,721

5,758,955

2023

£ £

366,056

869,833

1,235,889
3,822,744
5,254,076
602,139
9,678,959
(3,922,939)

5,756,020

6,991,909

10,354

2,047,880

4,933,675

6,991,909

These financial statements have been prepared and delivered in accordance with the provisions applicable to companies

subject to the small companies regims.

The directors of the company have elected not to include a copy of the profit and loss account within the financial statements.

The financial statements were approved by the board of directors and authorised for issue on 29 January 2026 and are

signed on its behalf by:

L Sellers
Director

Company registration number 08166456 (England and Wales)




ABSOLUTE ANTIBODY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

1.1

1.2

13

1.4

Accounting policies

Company information
Absolute Antibody Limited is a private company limited by shares incorporated in England and Wales. The registered
office is Wilton Centre, Wilton, Redcar, Cleveland, North Yorkshire, United Kingdom, TS10 4RF.

Accounting convention

These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting Standard
applicable in the UK and Republic of Ireland” (*FRS 102") and the requirements of the Companies Act 2006 as
applicable to companies subject to the small companies regime. The disclosure requirements of section 1A of FRS 102
have been applied other than where additional disclosure is required to show a true and fair view.

The financial statements are prepared in sterling, which is the functional currency of the company. Monetary amounts
in these financial statements are rounded fo the nearest £,

The financial statements have been prepared under the historical cost convention. The principal accounting policies
adopted are set out below.

Going concern

The financial position of the company is reflective of the business model of the group. Whilst the company has made a
loss in the year ended 31 December 2024, it's status and funding requirements are closely linked to other group
undertakings. At the time of approving the financial statements, the parent company has provided a letter indicating
their continued commitment to support the company and its immediate parent undertaking. Having consicered this
support and the other financial information available to them, the directors have a reasonable expectation that the
company has adequate resources to continue in operational existence for the foreseeable future. Thus, the directors
continue to adopt the going concern basis of accounting in preparing the financial statements.

Turnover

Revenue comprises sales of goods or services provided to customers net of value added tax and other sales taxes,
less an appropriate deduction for actual and expected returns and discounts. Revenue is recognised when
performance obligations are satisfied and the control of goods or services is transferred to the buyer. Where the
performanre obligation is aatiafied over time, revenue is recngnised in accordance with its prograss towards complete
satisfaction of that performance obligation.

When cash inflows are deferred and represent a financing arrangement, the promised consideration is adjusted for the
effects of the time value of money, which is recognised as interest income.

Revenue from the sale of goeds is recognised when the significant risks and rewards of ownership of the goods have
passed to the buyer (usually on dispatch of the goods), the amount of revenue can be measured reliably, it is probahle
that the economic benefits associated with the transaction will flow to the entity and the costs incurred or to be incurred
in respect of the transaction can be measured reliably.

Revenue from contracts for the provision of professional services is recognised by reference fo the stage of completion
when the stage of completion, costs incurred and costs to complate can be estimated reliably. The stage of completion
is calculated by comparing costs incurred, mainly in relation te contraciual hourly staff rates and materials, as a
proportion of total costs. Where the outcome cannot be estimated reliably, revenue is recagnised only to the extent of
the expenses recognised that are recoverable.

Research and development expenditure
Research expenditure is written off against profits in the year in which it is incurred. |dentifiable development
expenditure is capilalised to the extent that the technical, commercial and financial feasibility can he demonstrated.




ABSOLUTE ANTIBODY LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

1

1.5

1.6

1.7

Accounting policies (Continued)

Intangible fixed assets other than goodwill
Intangible assets acquired separately from a business are recognised at cost and are subsequently measured at cost
less accumulated amortisation and accumulated impairment losses.

Intangible assets acquired an business combinations are recognised separately from geodwill at the acquisition date
where it is probable that the expected future economic benefits that are attributable to the asset will flow to the entity
and the fair value of the asset can be measured reliably; the intangible asset arises from contractual or other legal
rights; and the intangible asset is separable from the entity.

Amortisation is recognised so as to wrile off the cost or valuation of assets less their residual values cver their useful
lives on the following bases:

Software 3 years
Intellectual property The shorter of the duration of the licence agreement or 10 years.
Website development 2 years

Tangible fixed assets
Tangible fixaed assets are initially measured at cost and subsequently measured at cost or valuation, net of depreciation
and any impairment losses.

Depreciation is racognised so as to write off the cost or valuation of assets less their residual values over their useful
lives on the following bases:

Leasehold improvements 10 years or the remaining lease term if less
Plant and equipment 4-5 years
Computer equipment 3 years

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds and the
carrying value of the asset, and is credited or charged to profit or loss.

Impairment of fixed assets

At each reporting period end date, the company reviews the carrying amounts of its tangible and intangible assets to
determine whether there is any indication that those assets have suffered an impairment loss. If any such indication
exists, the recoverable amount of the asset is estimated in order to determine the extent of the impairment loss (if any).
Where it is not possible to estimate the recoverable amount of an individual asset, the company estimates the
recoverable amount of the cash-generating unit to which the asset belongs.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use, the
estimated future cash flows are discountad to their present value using a pre-tax discount rate that reflects current
market assessmenits of the time value of money and the risks specific to the asset for which the estimates of future
cash flows have not been adjusted.

If the recoverable amount of an asset {or cash-generating unit) is estimated to be less than its carrying amount, the
carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount. An impairment loss is
recognised immediately in profit or loss, unless the relevant asset is carried at a revalued amount, in which case the
impairment loss is treated as a revaluation decrease.




ABSOLUTE ANTIBODY LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

1

1.8

19

Accounting policies (Continued)

Recegnised impairment losses are reversed if, and enly if, the reasans for the impairment loss have ceased to apply.
Where an impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating unit} is
increased to the revised estimate of its recoverable amount, but so that the increased carrying amount does not exceed
the carrying amount that would have been determined had no impairment loss been recognised for the asset (or
cash-generating unit} in prior years. A reversal of an impairment loss is recognised immediately in profit or loss, unless
the: relevant asset is carried at a revaluad amount, in which case the reversal of the impairment loss is treated as a
revaluation increase.,

Stocks

Stocks are stated at the lower of cost and estimated selling price less costs to complete and sell. Cost comprises direct
materials and, where applicable, direct labour costs and those overheads that have been incurred in bringing the
stocks to their present location and condition.

At each reperting date, an assessment is made for impairment, Any excess of the carrying amount of stocks aver its
estimated selling price less costs to complete and sell is recognised as an impairment loss in profit or loss. Reversals
of impairment losses are also recognised in profit or loss.

Cash and cash equivalents

Cash and cash equivalents are basic financial assets and include cash in hand, deposits held at call with banks, other
short-term liquid 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 elected to apply the provisions of Section 11 'Basic Financial Instruments’ and Section 12 'Other
Financial Instruments Issues’ of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the company's balance sheet when the company becomes party to the
contractual provisions of the instrument.

Financial assets and liabilities are offset, with 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.

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially measured at transaction price
including transaction costs and are subsequently carried at amortised cost using the effective interest method unless
the arrangement constitutes a financing transaction, where the transaction is measured at the present value of the
future receipts discountad at a market rate of interest. Financial assets classified as receivable within ane year are not
ameortised.

Classification of financial liabilities

Financial liabilities and equity instruments are classified according to the substance of the contractual arrangements
entered into. An equity instrument is any contract that evidences a residual interest in the assets of the company after
deducting all of its liabilities.




ABSOLUTE ANTIBODY LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

1

1.13

Accounting policies (Continued)

Basic financial liabilities

Basic financial liabilities, including creditors, bank loans, loans from fellow group companies and preference shares that
are classified as debt, are initially recognised at transaction price unless the arrangement constitutes a financing
transaction, where the debtinstrument is measured at the present value of the future payments discounted at a market
rate of interest. Financial liabilities classified as payable within one year are not amortised.

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

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of business
from suppliers. Amounts payable are classified as current liakilities if payment is due within one year or less. If not, they
are presented as non-current liabilities, Trade creditors are recognised initially at transaction price and subseguently
measured at amortised cost using the effective interest method.

Equity instruments
Equity instruments issued by the company are recorded at the proceeds received, net of transaction costs. Dividends
payable an equity instruments are recognised as liabilities once they are no longer at the discretion of the company.

Taxation
The tax expense represents the sum of the tax currently payable and deferred tax.

Current tax

The tax currently payable is based on taxabkle profit for the year, Taxable profit differs from net profit as reported in the
profit and loss account beczuse it excludes items of income or expense that are taxable or deductible in cther years
and it further excludes iterns that are never taxable or deductible. The company's liability for current tax is calculated
using tax rates that have been enacted or substantively enacted by the reporting end date.

Deferred tax

Deferred tax liabilities are generally recognised for all timing differences and deferred tax assels are recognised to the
extent that it is prebable that they will be recovered against the reversal of deferred tax liabilities or other future taxable
profits. Such assets and liabilities are not recognised if the timing difference arises from gooedwill or from the initial
recognition of other assets and liahilities in a transaction that affects neither the tax prefit nar the accounting profit.

The carrying amount of deferred tax assets is reviewed at each reporting end date and reduced to the extent that it is
no longer probatle that sufficient taxable profits will be available to allow all or part of the asset to be recovered.
Deferred tax is calculated at the tax rates that are expected to apply in the pericd when the liability is setiled or the
asselis realised. Deferred tax is charged or credited in the profit and loss account, except when it relates to items
charged or credited directly to equity, in which case the deferred tax is also dealt with in equity. Deferred tax assets and
liabilities are offset when the company has a legally enforceable right to offset current tax assets and liabilities and the
deferred tax assets and liabilities relate to taxes levied by the same tax authority.

Employee henefits
The costs of short-term employee benefits are recognised as a liability and an expense, unless thase costs are
required to be recognised as part of the cost of stock or fixed assets.

The cost of any unused holiday entitlement is recognised in the period in which the employee’s services are received.

Termination benefits are recognised immediately as an expense when the company is demonstrably commitied to
terminate the employment of an employee or to provide termination benefits.




ABSOLUTE ANTIBODY LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

Accounting policies (Continued)

Leases

As lessee

Rentals payable under operating leases, including any lease incentives received, are charged to profit or loss on a
straight line basis over the term of the relevant lease except where another more systematic basis is more
representative of the time pattern in which economic benefits from the leases asset are consumed.

Foreign exchange

Transactions in currencies other than pounds sterling are recorded at the rates of exchange prevailing at the dates of
the transactions. At each reporting end date, monetary assets and liabiliies that are denominaled in foreign currencies
are retranslated at the rates prevailing on the reporting end date. Gains and losses arising on translation in the period
are included in profit or loss

Employees

The average monthly number of persons {including directors) employed by the company during the year was:

2024 2023
Number Number
Total 40 44
Intangible fixed assets
Software Intellectual Website Total
property  development
£ £ £ £
Cost
At 1 January 2024 205,308 418,505 85,156 708,969
Additions - internally developed - 15,235 - 15,235
Disposals (124,721} - (85,156) (209,877)
At 31 December 2024 80,587 433,740 - 514,327
Amertisation and impairment
At 1 January 2024 124,721 133,036 85,156 34203
Amortisation charged for the year - 40,769 - 40,769
Disposals (124,721) - (85,156) {209,877)
At 31 December 2024 - 173,805 - 173,805
Carrying amount
At 31 December 2024 80,587 259,935 - 340,522
At 31 December 2023 80,587 285489 - 366,056




ABSOLUTE ANTIBODY LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

4 Tangible fixed assets

Leasehold Plant and Computer Total
improvements equipment equipment
£ £ £ £
Cost
At 1 January 2024 594,924 1,500,047 77,772 2,172,743
Additions 7.444 82,836 - 90,280
Disposals (1,580) (880,248) (64.703) (946,531)
Transfers (23,801} 23,801 - -
At 31 December 2024 576,987 726,436 13,069 1,316,492
Depreciation and impairment
At 1 January 2024 96,662 1,140,462 65,786 1,302,910
Depreciation charged in the year 27,707 193,133 6,244 227,084
Eliminated in respect of disposals (988) (869,778) (62,404) (933,168)
Transfers (15,330) 15,330 - -
At 31 December 2024 108,051 479,149 9,626 596,826
Carrying amount
At 31 December 2024 468,936 247,287 3,443 719,666
At 31 December 2023 498,262 359,585 11,986 869,833
5 Debtors
2024 2023
Amounts falling due within one year: £ £
Trade deblors 329,416 604,015
Corparation tax recoverable 452,341 752,149
Amounts owed by group undertakings 4,525,776 3,527,269
Other debtors 437,908 370,643

5,745,441

5,254,076




ABSOLUTE ANTIBODY LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

[} Creditors: amounts falling due within one year

2024 2023

£ £

Trade creditors 653,637 434,660
Amounts owed to group undertakings 3,870,185 2,770,429
Other creditors 680,145 717,850
5,203,967 3,922,939

Amounts payable to group companies are interest free with no fixed date for repayment.

The group, of which Absolute Antibody Limiled is a subsidiary, entered into a re-financing arrangement on 7 June
2024. Under this agreement, certain group balances are secured by a fixed and floating charge over all the assets of
the company.

7 Called up share capital

2024 2023 2024 2023

Ordinary share capital Number Number £ £
Issued and fully paid

Ordinary shares of 1p each 852,988 952 988 9,530 9,530

‘A’ shares of 1p each 82,419 82,419 824 824

1,035,407 1,035,407 10,354 10,354

The A shares rank par passu wilh the ordinary sbares except that the owners of A shares have cerlain anti-dilulion
rights and liquidation preferences.




ABSOLUTE ANTIBODY LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

8 Audit report information

As the income statement has been omitted from the filing copy of the financial statements, the following information in
relation to the audit report on the statutory financial statements is provided in accordance with s444(5B) of the
Companies Act 2006.

The auditer's report is qualified and includes the following:

Qualified Opinion
In cur opinion, except for the possible effects of the matter described in the basis for qualified opinion section of our
audit report, the financial statements:
® give a true and fair view of the state of the company's affairs as at 31 December 2024 and of its loss for the year
then ended;
® have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice, and
* have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for qualified opinion

We were not appointed as auditor of the company until after 31 December 2023 and thus did not abserve the counting
of physical inventories at the end of that year. We were unable to satisfy ourselves by alternative means concerning the
inventory quantities held at 31 December 2023, which are included in the balance sheet at £3,822,744, by using other
audit procedures. Consequently we were unable to determine whether any adjustments 1o this amount was necessary
or whether there was any consequential effect on the cost of sales for the year ended 31 December 2024.

We conducted our audit in accordance with International Standards on Auditing (UK} applicable law. Cur
responsibilities under those standards are further described in the Audifor'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 1o our audit of the financial statements in the UK, including the FRC’s Ethical Standard, and we have
fulfilled our cther ethical responsibilities in accordance with these requirements. We believe that the audit svidence we
have nbtained is sufficient and appropriate to provide a hasis for our qualified opinicn.

Senior Statutory Auditor: Duncan Stratford
Statutory Auditor: Azets Audit Services
Date of audit report: 30 January 2026

9 Operating lease commitments
As lessee

At the reporting end date the company had outstanding commitments for future minimum lease payments under
non-cancellable operating leases, as follows:

2024 2023
£ £
Total commitments 2,469,480 636,719




ABSOLUTE ANTIBODY LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

10  Related party transactions
There are no related party disclosures required for the current and the prior year.
The company has taken advantage of the exemption, under the terms of Financial Reporting Standard 102 'The
Financial Reporting Standard applicable in the UK and Republic of Ireland’, not to disclese related party transactions

with wholly owned subsidiaries within the group.

ik Parent company

The immediate parent company is Everest Biotech Holdings Limited, a company registered in England and Wales, The
ultimate controlling party of the group is Thompson Street Capital Partners 1V, L.P.

-10 -




This document was delivered using electronic communications and authenticated in accordance with the
registrar's rules relating to electronic form, authentication and manner of delivery under section 1072 of
the Companies Act 2006.



