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Faststiillelseintyg

Undertecknad styrelseledamot 1t MEDARTUU.
drsredovisningen har faststillts pa arsstimma 2(

styrelsens forslag till resultatdisposition.

Jag intygar ocksa att innehallet 1 arsredovisningen och revisionsberittelsen stimmer
originalen.
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Styrelsen och verkstillande direktoren for MEDARTUUM AB ave
riakenskapsaret 2024-04-0]1 - 2025-03-31.

Inrmatiﬂn ﬂm ‘%}f&rkmmﬁhemn
E{m@mﬁfﬁmﬁ fmmgt 1 Sverige m::h
enskilda apotek pa den svenska

éﬁd%ﬂ

Bolaget dr dotterforetag till SPL (2010) Ltd, med site 1 Glasgow, Skottland.

Bolaget har sitt site 1 Goteborg,

Viisentliga hindelser under rikenskapsaret

Marknaden for parallelldistribuerade likemedel har under aret knnetecknats av hard konkurrens samt
utmaningar att stirka marginalerna. Genom fortsatt utveckling av vara processer inom framforallt
logistik, research och regulatoriska fragor har vi lyckats behélla stabilitet under aret. Vi har dessutom
arbetat vidare med att stirka samtliga vara affarsomriaden for att sprida risk. Export ifran Sverige till
Europa har ékat under aret vilket hjédlper till att minska var exponering mot valutakursfGrandringar.

onkurrensen 1 detta segment har

Marknaden har fortsatt prigl
é‘amt kraftigt under &ret men %ma

Forviintad framtida utveckling samt viisentliga risker och osiikerhetsfaktorer
Marknaden fér parallelldistribuerade likemedel har dkat under aret till 8-9 % av den totala -
likemedelsforsiljningen. Konkurrensen forvintas 6ka dé en stirkt krona 1 borjan av 2025 gor Sverige till

en attraktivare forsdljningsmarknad.

- rikenskapsaret och har bibehallit sin position 1 Sverige och

Bolaget har haft en stabil forsdljning unde _ _ |
innehar idag en marknadsandel pa ca 2@ % Bolaget forvdntas behélla denna marknadsandel 1 Sverige och

samtidigt 6ka marknadsandelen i Danmark.

De mest viisentliga riskerna och osikerhetsfaktorermna for bolaget delas in i operationella och finansiella
faktorer.

Operationella risker och osdkerhetsfaktorer

Rolaget verkar inom en bransch dir det finns ett begriinsat antal, men emellertid finansielit och
operationellt starka, konkurrenter samtidigt som antalet kunder (Apotekskedjor) &r begrénsat. Eamgﬂ har

dock ménga ar 1 branschen mh en @rgﬁmmum som &r ‘ml anpassad for verksamheten samt en god

finansiell stdllning vilket gor bolaget

Marknadens utveckling styrs i hog grad av den svenska valutans rorelser mot Euron. Branschen géwrkaﬁ
ocksd av myndighetsbeslut vilka till stérsta delen utgdrs av negativa prisjusteringar pa ldkemedel.




Finansiella risker

Bolaget dr 1 gm ‘%-’%1 ksamhet utsatt {6r ohika typer av ﬁnmswﬁa I‘iﬁkﬁf De finansiella risker som bolaget dr
utsatt for ar wmmm hkwchmmn m:;h mnmmkw =t Gve Emd% anwwm f‘m att hmmm

iInom fﬁmmgﬂﬁdmmgmi

Kreditrisk

DS ligen genom kreditexponeringar inklusive utestaende fordringar. Individuella

edémningar av k kmdawm éa ghﬁt mch kreditrisk gors dér mm?m*t%mag finansiella stéllning
bmkms hkmm um&m erfarenheter och andra faktorer. Ledningen férvintar sig inte ndgra forluster till
f6ljd av utebliven betalning fran 1mtmﬂm Dessutom har bolaget te t en kreditforsdkring via
kreditforsdkringsbolaget Coface for att i md)ligaste man minimera ﬂtmtmﬂa effekter av
kundkreditforluster.

Valutarisk

Likviditetsrisk

Likviditetsrisk &r en risk som foreligger om bolag:
likviditet, Bolaget har en mangérig relation mm en av « 5
likviditetsbrister alltid kunnat hanteras. B

laget har en bwﬂjm
fakturakredit om 129 mkr.

Rinterisk

Bolagets riinterisk uppstir genom kortfristig uppléning och upplaningsbehovet har tdckts inom befintliga
kreditramar. Rénterisken beddms dérvid vara mycket lag. *

Hallbarhetsrapport __
L 6 kap 118§ har bolaget valt att upprétta hallbarhetsrapporten som

en fran

I enlighet med AF

arsredovisningen avskild rapport.

Flerarsidversikt (Tkr) 2024/25 2023/24 2022/23 2{32 1522 2020/21
Nettoomsétining 1 056 617 841 079 021 049 -
Rorelseresultat 36 671 38 786 22 811
Kassalikviditet (%) 172 172 304
Sohiditet (%) 38 46 52

218

Fér definitioner av nyckeltal, se Redovisnings

716 439
15 902
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et kapital (Tkr)
Aktie-

Kapital

Belopp vid érets ingéng 100

Disposition enligt beslut

av arsstimman:
Utdelning
Balanseras 1 ny rikn

Arets resultat

| S

mng

Reserv-
fond
20

Balanserat

resuliat

116 447

Arets
resuliat

-20 040
18 784

4 (18)

¥

Belopp vid arets utgang 100 20 116 487 18 784 13 391

till vinstdisposition

Forslag
ande stdende vinstmedel (kronor):

Styrelsen foreslar att till forfog

116 487 203
18 784 177
135 271 380

balanserad vinst
arets vinst

disponeras si att
till aktiefigare utdelas (20 000 kronor per aktie
1 ny rékning dverfores

20 000 000
115 271 380
135 271 380

oen skall betalas.

Styrelsen foreslas bemyndigas att besluta om tid

Styrelsen anser att f6rslaget ar forenlig
féljande redogorelse: Styrelsens uppfattning ing g
verksambhetens art, omfattning och risk stiller pa storleken pa det egna kapitalet, bolag

Foretagets resultat och stélining 1 Svrig
kassafltdesanalys med noter.
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Resultatrakning

Rorelsens intiikter
Nettoomsétining

Rirelsens kostnader
Personalkostnader

Amhwmﬂw av mamﬁﬂm och immateriella

OVM ga mmi%k{mtmdm

Rorelsercesultat

Resultat fran finansiella pmtw
Ovﬂga ranteintdkter och liki

Rintekostnader och hikn

Resultat efter finansiella poster

Bokslutsdispositioner
Resultat fore skatt

Skatt pa arets resultat
Arets resultat

1ande resultatposter
%Héﬁi resultatposter

Not

10

2024-
-2025-03-31

)4-01

1056617
1056 617

-965 988
-23 884
-26 323

-404

-3 347

-1 019 946
36 671

855
-& 247
-7 392
29 279

-5 365
23 914

-5 130
18 784

5 (18)

2023-04-01
~2024-(3-31

841 079
841 079
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Balansrikning Not
Tkr

Immateriella anliggningstillgangar
Balanserade utgifter for utvecklingsarbeten och liknande
arbeten 12

dateriella anliggningstilleangar

Inventarier, verktyg och installationer 13

Finansiella anldggningstillgangar
14, 15

Andelar 1 koncernt
Fordringar hos koncernftretag 16

Summa anlidggningstillgangar

Omséttningstillgangar

Varulager m m
Fardiga varor och handelsvaror
Férskott till leverantdrer

Korifristiga fordringar

Kundfordringar

Fordringar hos koncernforetag

Ovriga kortfristiga fordringar

Forutbetalda kostnader och upplupna intdkter 17

Kassa och bank
Summa omséttningstillgangar

2025-03-31

190 994

2 553
415 347

429 934

6 (18)

2024-03-31

150 795
15 555
166 350

162 830

1 999
331179
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' KAPITAL OCH SKULDER

Eget kapital

Bundet eget kapital

Aktiekapital 18
Reservfond

Fritt eget kapital 19
Balanserad vinst
Arets resultat

Summa eget kapital

Obeskattade reserver 20

Langfristiga skulder

Fakturakredit 21
Skulder till koncernféretag 22
Summa langfristiga skulder

Kortfristiga skulder

Checkrikningskredit 23
Leverantdrsskulder

Skulder till koncernftretag
Aktuella skatteskulder
Ovriga kortfristiga skulder

Upplupna kostnader och férutbetalda intikter 24
Summa kortfristiga skulder

ER

Balansrikning Not

100
20
120

116 487
135 271
135 391

34 948

101 002
28 499
129 501

130 094

429 934

7(18)

2024-03-31




g (18)

- 2024-04-01
-2025-03-31

-2024-03-31

Den lopande verksamheten

Rorelseresultat

Justeringar for poster som inte ingér i kassaflddet
(avskrivningar)

Erhallen rédnta

Erlagd rénta

Betald skatt

Kassafldde fran den Idpande verksamheten fore

Kassaflode fran fordndring av rirelsekapitalet
Férénéﬂn av varulager
: Ing av km'ifﬁm

Kﬁsmﬂiﬁ fran dm imm% %F%rkmmhﬁtm

Immmﬂnsvwkﬁamhﬁtm

%ES%ﬂ{%d% frén mwsiwm&wrkﬂamhﬁﬁm

Finansieringsverksamheten

Fordndring av uinyttjad checkrikningskredit och

fakturakredit
Utbetald utdelning

Kassaflode fran finansieringsverksamheten

Arets kassaflode
Likvida medel vid

Likvida medel vid arets slut

23

404

853
-8 247
-2 989

46 197

46 197

554
1 969

2333

38 786

436

910
-6 522
-4 147

29 463

52 650
3021
20 597

5 445
-166

-1 637
=277
-1 914

10 191
-6 501
3 690

1610
389
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Noter
Tkr

Not 1 Redovisnings- och virderingsprinciper

Allmanna upplysningar
Arsredovisningen dr upprittad i enlighet med &rsredovisningslagen och BFNAR
och koncernredovisning (K3).

Utléindska valutor
ar och skulder 1 utlindsk valuta har vdrderats till balansdagens kurs. Kursvinster och

Fordring
kursforluster pa rérelsefordringar och rérelseskulder redovisas 1 rorelseresultatet medan kursvinster och
dovisas som finansiella poster.

kursforluster pa finansiella fordringar och skulder re

I de fall valutasikringsatgérd genomforts, t ex terminsédkring, anvél

Intiktsredovisning

Intidkter har tagits upp till verkligt virde av vad som ﬂmémts Eﬂm‘"
den omfattning det dr sannolikt m‘i de ekonomuska ford

intdkterna kan beréiknas pa ett tillforlitligt sétt.

Anliggningstillgangar
Immateriella och materiella anliggningstillgdngar redovisas till anskaffningsvirde minskat med
ackumulerade avskrivningar enligt plan och eventuella nedsknvningar.

Avskrivning Skw ]mj m"’i; ver den forvéntade nyttjandeperioden med hinsyn till vésentligt restvirde.

Foljande avskrivningstider tilldimpas:

Balanserade utgifter f0r utvecklingsarbeten 5 ar
Inventarier, verktyg och installationer 5 ar

Kmnpmwmindﬂnfng S
Materiella anli g_.mg%m%ngw har delats upp p& komponenter nér komponenterna dr betydande och nér
kmnp Emmm' t olika nyttjandeperioder. Nér en komponent 1 en anldggningstillgang byts

ut, utrangeras mrmmaﬂ E{wwm ande del av ém gamla komponenten och den nya komponentens

ana}mﬁnmgm_ rde aktiveras. Utgifter for 16pande reparationer och underhill redovisas som kostnader.

1a har véisentlig

Finansiella instrument
Fmansiﬂm m mm vm'd@mﬁ miﬁén mskﬂfmngsvﬁrdm Iﬁsﬁ“

R o e T o i e e T e B e T I B e e e e e T TP T S o P PR S T e P AT
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Andelar i dotlerforetag
Andelar 1 dotterforetag redovisas till anskaffningsvirde efter avdrag for eventuella nedskrivningar, 1
anskaffningsvérdet ingdr kdpeskillingen som erlagts for aktierna samt férvirvskostnader, Eventuella
kapitaltillskott lggs till anskaffningsvirdet n mer.

Kundfordringar/kortfristiga fordringar
Kundfordringar och kortfristiga fordringar redovisas som omséittningstiligangar till det belopp som

férvintas bli inbetalt efter avdrag for individuellt beddmda osikra fordringar.

Laneskulder och leverantirsskulder

Laneskulder och leveranttrsskulder redovisas initialt till anskaffningsvirde efter avdrag for
transaktionskostnader. Skiljer sig det redovisade beloppet frin det belopp som ska dterbetalas vid
forfallotidpunkten mfmdm%ms mﬂmmmm&ém som rintekostnad dver lanets 16ptid med hjélp av
mstrumentets effektivrinta. Hirigenom Sverensstammer vid forfallotidpunkten det redovisade beloppet
och det belopp som ska aterbetalas.

Kvittning av finansiell fordran och finansiell skuld
En finansiell tillgang och en finansiell skuld kvittas och redovisas med ett nettobelopp 1 balansrikningen
endast da legal kvittningsritt foreligger samt da en reglering med ett nettobelopp avses ske eller da en

samtida avyttring av tillgangen och regleri

Nedskrivn fﬂggpré vaing av finansiella anliggningstiligangar
Vid mrje r bﬁdﬁms om dﬁt i‘ﬂéikaﬁmw pf?ai 'ﬁ%dﬁhi'vnings'%ﬁﬁﬁzﬁv av négn av de ﬁnﬁmmﬁa

a.mdsmdmﬂ t,

L%Smgwml

Vﬁriﬂﬂ e
Vﬁml_&mi har wemmm @:iH dm m gsta av dess anskaffningsvérde och dess nettoférséljningsvérde pa
psviirde avses varornas berdknade forsdljningspris minskat med

balansdagen. M _
forslini ﬁ_ggkmmm% smetoden innebdr att inkurans 1 varulagret har beaktats.

Jen Wﬂdﬁ vérdwiﬂ.

Inkomstskatter . |

Total skatt utgdrs av aktuell skatt och uppskjuten skatt. Skatter redovisas i resultatrdkningen, utom da
underliggande transaktion redovisas direkt mot eget kapital varvid tillhtrande skatteeffekter redovisas 1
eget kapital,

Aktuell skatt
Aktuell skatt avser inkomstskatt for innevarande rél Sﬁﬂﬂ den del av tidigare mkms}mps ATS
inkomstskatt som dnnu inte redovisats, Aktuell Skﬁﬂ; Eﬁmknm utifran den skattesats som giller pe

balansdagen.

Uppskjuten skatt

Uppskjuten skatt &r inkomstskatt som avser framtida rdkenskapséar till foljd av tidigare hdndelser.
Redovisning sker enligt balansrikningsmetoden. Enligt denna metod redovisas uppskjutna skatteskulder
och uppskjutna skattefordringar pa temporéra skillnader som uppstir mellan bokforda respektive

skatteméssiga virden for tillgdngar och skulder samt for dvriga s!
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Uppskjutna skattefordringar nettoredovisas mot uppskjutna skatteskulder endast om de kan betalas med
ett nettobelopp. Uppskjuten skatt beréiknas utifran gillande skattesats pé balansdag
fordndringar 1 gillande skattesatser resultatfors 1 den period férdndringen lagstadgats. Uppskjuten

skattefordran redovisas som finansiell anlédggningstiliging och uppskjuten skatteskuld som avsittning.

erskottsavdrag eller andra framtida skatteméssiga avdrag
en kan avriknas mot framtida skatteméssiga

Uppskjuten skattefordran avseende uns
redovisas 1 den omfattning det #r sannolikt att avdrag
dverskott.

Pé grund av sambandet mellan redovisning och beskattning sirredovisas inte den uppskjutna

skatteskulden som &r hinftrlig till obeskattade reserver.

Ersittningar till anstillda

Erséttningar till anstéllda avser alla former av ersittningar som féretaget ldmnar till de anstillda.
Kortfristiga erséttningar utgbrs av bland annat 16ner, betald semester, betald franvaro, bonus och
ersétining efter avslutad anstillning (pension). Kortfristiga ersétiningar redovisas som kostnad och en
skuld da det finns en legal eller informell férpliktelse att betala ut en ersétining till £oljd av en tidigare
hdndelse och en tillforlitlig uppskattning av beloppet kan goras.

Ersdtiningar till anstillda efter avsiutad anstilining

[ foretaget finns endast avgifisbestdmda pensionsplaner. Som avgiftsbestdmda planer klassificeras planer
dér faststdllda avgifter betalas och det inte finns forpliktelser att betala ndgot ytterligare, utver dessa
avgifter,

Lt g

Utgifter fér avgiftsbestdimda planer redovisas som en kostnad under den period de anstéillda utfor de
t)anster som ligger till gr

Koncernbidrag
FErhallna och ldmnad

Kassaflodesanalys
Kassaflodesanalysen upprittas enligt i
transaktioner som medfort in- eller utbetalningar.

Som likvida medel klassificerar foretaget, forutom kassamedel, disponibla tiligodohavanden hos banker

och andra kreditinstitut samt kortfristiga likvida placeringar som 4r noterade pé en marknadsplats och har

en kortare 16ptid n tre ménader fran anskaffningstidpunkten. Fordndringar i spérrade medel redovisas 1

investeringsverksambheten.

Nyckeltalsdefinitioner
Kassalikviditet (%)
Omsétiningstillgangar exklusive lag

Soliditet (%)
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Not 2 Uppskattningar och bedémningar

Bolaget gor uppskattningar och beddmningar om framtiden, De uppskattningar for redovisningsindamal
som blir foljden av dessa kommer, definitionsmissigt, sillan att motsvara det verkliga resultatet. De
uppskattningar och antaganden som innebir en betydande risk for vésentliga justeringar i redovisade
vérden for tillgangar och skulder under ndstkommande &r behandlas i huvuddrag nedan.

nkurans 1 varulager
I b@kﬁimﬁst gmg nﬁdﬁ%@wﬂmg ﬁ:ar mkumm mmmi

a en mémuﬁn bedémning. Att faststilla

2024-04-01 2023-04-01
~-2025-03-31 -2024-03-31

Nedan anges arets ink6p och forsiljning till

koncernforetag:
87 736 83 365

Forsilining

618 1322

Not 4 Leasingavtal

Framtida leasingavgifter, {or icke uppségni

ing enligt féljande:

2024-04-01
-2025-03-31 -2024-03-31

Inom ett ar 2 521 2327

Senare 4n ett & men mom fem ar 6 023 7970
8 544 10 297

Arets leasingkostnader avseende leasingavtal uppgér till 2715 3337

Den operationella leasingen bestar i allt vésentligt av hyrda lokaler, dér avtalet for lokalerna stricker sig
till 2028-12-31. U denna not inkluderar dven finansiella leasingavtal, vilka mdwmm som

Uppgifterna 1 ¢ |
operationella, Forutom hyra av lokaler, avser avtalen leasing a bilar som leasas pa tre ar
till utkdp.

Not 5 Arvode till revisorer |
2024-04-01 2023-04-01
~2025-03-31 -2024-03-31

WeAudit Sweden AB
Revisionsuppdrag 140
140
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No

t 6 Anstillda och personalkostnader

Medelantalet anstidllda
Kvinnor
Mién

Loner och andra ersittningar
Styrelse och verkstillande direktdr
Ovriga anstéllda

Sociala kostnader

Pensionskostnader for styrelse och verkstillande direktsr
Pensionskostnader for dvriga anstiillda

Ovriga sociala avgifter enligt lag och avtal

Totala Ioner, ersidttningar, sociala kostnader och
Eﬂiﬁﬁnﬁkﬁ Stﬂﬁ é%?

Konsférdelning bland ledande befattningshavare
Andel min 1 styrelsen

Andel kvinnor bland &vriga ledande befattning

shavare
Andel mién bland 6vriga ledande befattningshavare

Not 7 Valutakursdifferenser

I rorelseresultatet ing:
rorelsefordringar och rorelseskulder enligt {6
Ovriga rorelsekostnader

ljande:

Not 8 Ovriga rinteintiikter och liknande resultatposter

Riénteintikter fran koncernforetag
Ovriga rianteintikter

r valutakursdifferenser avseende

-2

2024-04-01
-2025-03-31

14

2 186
15200

417
1 267
6 045
7729

25 115

100 %

20 %
80 %

-2025-03-31

-3 347
-3 347

2024-04-01

(025-03-31

13 (18)

2023-04-01
-2024-03-31

12
7

2023-04-01
-2024-03-31

~2 380
-2 380

-2024-03-31
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Not 9 Rintekostnader och liknande resultatposter

2024-04-01
~2025-03-31

2023-04-01
-2024-03-31

Réntekostnader till koncernféretag

Ovriga riantekostnader

Not 10 B

Avsittning

Aterf

kslutsdispositioner

till periodiseringsfonder
Oring av periodiseringsfonder

Not 11 Aktuell och uppskjuten skatt

Aktuell skatt

Skatt pa arets resultat

Skatt beridknag

Redovisat resultat f

d enligt gilla

Ej avdragsgilla kostnader
Ej skattepliktiga intdkter

Schablonrénta pa periodiseringsfond och upprik:

re skatt

nde skattesats (20,6%)

1at belopp vid

aterftring av periodiseringsfond
Redovisad skattekostnad

Ingéende ar

Balanserade utg

ifter for utvecklingsarbeten och liknande arbeten

iskaffningsvirden

Utgaende ackumulerade anskaffningsvirden

IngAende avskrivningar
Arets avskrivningar
Utgaende ackumulerade avskrivningar

Utgaende redovisat virde

2024-04-01
-2025-03-31

2024-04-01
-2025-03-31

-5 130
-5 130

23914
-4 926
-56

3

156
-5 130

=333
-6 169
-6 522

2023-04-01
-2024-03-31

9 059

1 524
-7 535

2023-04-01
~2024-(3-31

-5 599
-5 599
25 639
-5 282
-179

0

-138
-3 599

2024-03-31

970

~719
~194
-913
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Not 13 Inventarier, verktyg och installationer

£20

2025-03-31 2024-03-31

i"f‘fg

3 878
1 637
5515

2075087

Uigﬁend& ackumulerade anskaffningsvirden

-3 711
Qﬁ‘éﬁ

Utgaende redovisat virde 1 457 1562

Not 14 Andelar i koncernforetag
2025-03-31

Ingaende anskaffningsvirden 2102
Utgiende ackumulerade anskaffningsviirden 2102

Ingdende nedskrivninga -1 073 -1 073
Utgaende aekﬂmuiﬁmm nedskrivningar -1073 1073

1029 1029

Antal
aﬂd Mm

Kapital-
MNamn andel

Maturuum AB 100
Yellow Company BV H}G

Medartuum Medical AB

Org.nr Site
556562-6370 Goteborg
01142327 Groningen
556640-4587 Goteborg
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Not 16 Fordringar hos koncernforetag
2025-03-31 2024-03-31

Ingdende anskaffningsvirden 12 548

Tillkommande fordringar 277
Avgaende fordringar 752 0
Utgaende ackumulerade anskaffningsvirden 12 073 12 825

Utgaende redovisat virde 12 073 12 825

Not 17 Forutbetalda kostnader och upplupna intikter

2025-03-31

Forutbetalda hyreskostnader 548
Férutbetalda forsdkringspremier
Férutbetalda likemedelsavgifter
Upplupna {orsdljningsintdkter
Ovriga poster

Not 18 Antal aktier och kvotvirde
Antal Kvot-

Namn aktier varde

Antal A-Aktier 1 000 100
1 000

2025-03-31

Forslag till vinstdisposition N
Styrelsen foreslar att till férfogande stiende vinstmedel
(kronor):

116 487 203
18 784 177
135 271 380

balanserad vinst
arets vinst

disponeras sa att
till aktiedgare utdelas (20 000 kronor per aktie) 20 000 000
1D 115271 380
135 271 380

1 ny rakning dverfdreg

o g
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N Not 20 Obeskattade reserver
o 2025-03-31

il

Periodiseringsfond 2018/2019
Periodiseringsfond 2019/2020
Pm@dimﬂngsfmd 2020!’3’2021

2025082205

Pﬁn-dmmmﬂf@ﬁd 2@2452@25

Not 21 Fakturakredit

Not 22 Langfristiga skulder
For skulder till koncernféretag finms ingen faststilld amorteringsplan.

Not 23 Checkrikningskredit

2025-03-31 2024-03-31

10 000

Beviljat belopp pa checkrikningskredit uppgar till 50 000

Not 24 Upplupna kostnader och forutbetalda intiakter

2025-03-31

5451
2212 2 061
4211 3 840

12 184 11 352

Upplupna loner inkl. semesterldner 5761
Upplupna sociala avgitter

Ovriga poster

Not 25 Likvida medel
2025-03-31 2024-03-31

Likvida medel

Kﬁﬂﬁﬁmﬁﬁﬂ

Banktillgodohavanden 2 552 1998
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Not 26 Stillda sikerheter
2025-03-31 2024-03-31

For foretagets egen rikning avseende skulder till
kmdiﬁnsﬁmﬂehea&kﬁkningrgkmﬂﬁ

209 000
338 000

Joakim Andersson

v'@kmm direktér

ts 2025- 03 04
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Revisionsberittelse

Till bolagsstimman i Medartuum AB
Qarg.nr 556532-9397

Rapport om arsredovisningen
Uttalanden

Vi har utfért en revision av arsredovisningen fér Medartuum AB fér rikenskapsaret 2024-04-01 - 2025-03-31,
Enligt var uppfattning har &rsredovisningen uppréttats | enlighet rmed arsredovisningslagen och ger en | alla vasentliga

avseenden rattvisande bild av Medartuum ABs finansiella stilining per den 2025-03-31 och av dess finansiella resuitat

och kassaflode for aret enligt arsredovisningslagen. Forvaltningsberéttelsen &r forenlig med arsredovisningens dvriga
delar.

Vi tillstyrker d&rfér att bolagsstémman faststiller resultatrakningen och balansrédkningen.

Crund for uttaglanden

Vi har utfort revisionen enligt International Standards on Auditing {ISA} och god revisionssed | Sverige. Vrt ansvar enligt
dessa standarder beskrive ndrmare i avsnittet Revisorns ansvar. Vi &r oberoende | férhdllande till Medartuurm AB enligt

god revisorssed | Sverige och har i dvrigt fullgjort vart yrkesetiska ansvar enligt dessa krav.

Vi anser att de revisionsbevis vl har inhématat ar tillrdckliga och dndamalsenliga som grund for vara uttalanden.

Styrelsens och verkstallande direktérens ansvar

Dt ar styrelsen och verkistéllande direktéren som har ansvaret for att Grsredovisningen uppratias och att den ger en
rattvisande bild enligt arsredaovisningslagen, Styrelsen och verkstdllande direktéren ansvarar 8ven for den interna
kantroll sorm de beddmer ar nddvandig fBr att uppratta en arsredovisning som inte innehaller nagra vasentiigs

felaktigheter, vare sig dessa berar pa oegentligheter eller misstag.

Vid upprattandet av arsredovisningen ansvarar styrelsen och verkstaliande direktdren fir beddmningen av bolagets

fSrmaga att fortsatta verksamheten, De upplyser, ndr sa &r tilldmpligt, om forhallanden som kan paverka formagan att
fortsdtta verksarmheten och att anvinda antagandet om fortsatt drift. Antagandet om fortsatt drift tillampas dock inte
om styrelsen och verkstallande direktdren avser att likvidera bolaget, upphéra med verksamheten eller inte har nagot

realistiskt alternativ till att gora nagot av detta,

Revisorns ansvar

Vara mal &r att uppnd en rimlig grad av sdkerhet om huruvida arsredovisningen som helhet inte innehaller nagra
visentliga felaktigheter, vare slg dessa beror pa oegentligheter eller misstag, och att l3mna en revisionsberatielse som
innehdller vara uttalanden. Rimlig sdkerhet &r en hig grad av sékerhet, men &r ingen garanti for att en revision som
utférs enligt ISA och god revisionssed | Sverige alltid kommer att uppticka en vasentlig felaktighet om en sadan finns.

Felaktigheter kan uppsté pé grund av oegentligheter eller misstag och anses vara vasentliga om de enskijt eller
tillsamrnans rimligen kan f8rvintas paverka de ekonomiska bestut sorm anvandare fattar med grund i arsredovisningen.

En yttetligare beskrivning av vart ansvar for revisionen av drsredovisningen finns pa Revisorsinspektionens webbplats:
winwerevisarsinspektionen.sefrevisornsansvar. |

Medartuurm AB, Org.nr 556532-8397
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Rapport om andra krav enligt lagar och andra forfattningar

Uttalanden

Utover var revision av arsredovisningen har vi &ven utfért en revision av styrelsens och verkstiliande direktdrens
forvaltning for Medartuum AB far rikenskapsaret 2024-04-01 - 2025-03-31 samt av férsiaget till dispositioner betraffande
bolagets vinst eller fériust.

Wi tillstyrker att bolagsstamman disponerar vinsten enligt farslaget | farvaltningsberattelsen och peviljar styrelsens
ledamoter och verkstdllande direktéren ansvarsfrihet for rakenskansaret.

Grund for uttalanden

.....

ansvar. Vi ar cberoande i forhallande till Medartuum AB
yreesetiska ansvar enligt dessa krav.

enligt god revisorssed | Sverige och har | dvrigt fullgjort vart

Vi anser att de revisionsbevis vi har inhiimtat &r tilirdcklion och 8ndarmilsenliga som grund fér vBra uttalanden.

Styrelsens och verkstdllonde direktérens onsvor
Diet ar styrelsen som har ansvaret for forslaget till dispositioner betriffande bolagets vinst eller fariust. vid firslag till
utdeining innefattar detta bland annat en bedémining av orn wtdelningen &r forsvarlig rmed hansyn till de krav som

-

rasbehoy,

likviditet och stillning 1 dvrigt

Styrelsen ansvarar for bolagets organisation och forvaltningen av bolagets angeldgenheater. Detta innefattar bland annat
att fortlépande beddma bolagets ekonomiska situsation och att tillse att bolagets organisation &r utforrmad s3 att
bokfbringen, medelsférvaitningen och bolagets ekonomiska angeldgenheter | Svrigt kontrolieras pé ettt betryggande
satt Verkstadllande direktdren ska skdta den lopande forvaltningen enligt styrelsens riktlinjer och anvisningar och bland
annat vidta de atgarder som &r nbdvandiga fér att bolagets bokftring ska fullgdras | dverensstdmmelse med lag och for
att medelsforvaltningen ska skitas pa ett betryggande s&tt.

Revisorns ansvar

Wart mal betrdffande revisionen av forvaltningen, och darmed vart uttalande orm ansvarsfrinet, 8r att inhamia
revisionshevis fér att med en rimlig grad av sékerhet kunna beddma om nagoen styrelseledamot eller verkstallande
direktfren | nagot vasentligt avseende:

- féretagit ndgon dtgérd eller gjort sig skyldig till ndgon fdrsummelse som kan faranleda ersattningsskyldighet mot
bolaget, eller

- p& ndgot annat stk handlat | strid med aktiebolagslagen, drsredovisningsiagen eller bolagsordningen.

Vart mal betriffande revisionen av férslaget till dispositioner av bolagets vinst eller fériust, och dérmed vart uttalande
orn detta, &r att rmed rimlig grad av sékerhet beddma om férslaget ar forenligt med aktiebolagsiagen.
Rimlig sakerhet &r en hég grad av sikerhet, men ingen garant! f6r att en revision som utfors enligt god revisionssed i
Sverige alltid kommer att upptacka dtgarder eller forsummelser sorm kan fSranleda ersattningsskyldighet mot bolaget,

eller att ett forsiag till dispositioner av bolagsts vinst eller foriust inte ar Torenligt med m;mmmaa%@m

En ytterligare beskrivning av vart ansvar fér revisionen av forvaltningen finns pa Revisorsinspektionens webbpiats:
wiwvw revisorsinspektionensefrevisornsansvar. Denna beskrivning &r en del av revisionsberéttelsen.

Géteborg 2025-07-02

’W%ﬁm%ﬁ: Sweten AB

i
ﬁWaﬂmmm&@WMx R TR ke AN T i
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: nna G £ b
Auktoriserad revisor

Medartuum AR, Org.nr 556532-8357
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GROUP STRA

TEGIC REPORT

FORTHE YEAR ENDED 31 MARCH 2025

T'he directors present their strategic report of the company and the group for the vear ended 31 March 2025,

T'he principal activities of the group m the vear under review was that of wholesaling of pharmaceutical products and
chemust sundries. The principal activities of the company are that of propertv rental and acting as a holding company for
the group.

REVIEW OF BUSINESS
The directors are pleased to report that the group has delivered another profitable vear, reflecting the group's strategy
and trading pertormance during the vear.

While results 1 the UK were disappointing, the directors are encouraged by the continued strength of the Swedish
subsidiary.

The management team m Sweden's focus on wdentifving and registering new products within an mereasmgly  stringent
regulatory environment has once agamn delivered positive results.

The directors are also pleased to report that post year-end trading has remained positive, and the Group 1s well placed 1o
take advantage of opportunities that may arise within the EU marketplace.

Duning the forthcoming vear the board consider the principal risks and uncertamnties atfecting the group to be:

L4

- Competition m the market
- Fluctuating foreign exchange rates
Managmg the impact of the ditficult economic conditions on our supphers and customers

Having considered the nsks to the busmess, the board are of the ommon that the group has taken positive action and
responded to nutigate the impact of these nisks and uncertamties.

SECTION 172(1) STATEMENT
We recognise the mmportance of our wider stakeholders in delivermg our strategy and business sustamability, and are
consclentious about our responsibilities and duties to our stakeholders under section 172 of the Compames Act 2006.

We atfirm that the group’s activities over the reporting period have been executed n gox
emplovees, customers and supphers.

d taith, considenng the views of

The products purchased and sold by the group have nunimal environmental impact.

The directors and senitor management of the group regularly monitor the performance of the business with reference to
trading and financal data. Given the straghtforward nature of the busmess, the directors are of the opimion that detailed
analysis using key performance mdicators 1s not necessary for an understanding of the development, performance, or
position of the business.

ON BEHALF OF THE B

J Cochrane - Ihirector

Page 2
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FOR THE YEAR EN ﬂm} 31 MARCH 2025

T'he directors present thewr report with the financial statements of the companv and the group for the vear ended
March 2025.

31

The total distribution of preference dividends for the vear ended 31 March 2025 will be £43,751 (2024: £43,751).

DIRECTORS
ﬂm directors shown below have held office dunng the whole of the penod from 1 Apnl 2024 to the date of this report.

J Cochrane

POLITICAL DONATIONS AND EXPENDITURE
No political donations were made m the vear.

DISABLED EMPLOYEES
The company gives tull consideration to applications tor emplovment from disabled persons where the requirements of
the job can be adequately tulfilled by a handicapped or disabled person.

Where existing emplovees become disabled, 1t 15 the company's policy wherever practicable to provide continuing
employment under normal terms and conditions and to provide tramming and career development and promotion to
disabled employees wherever appropnate.

ﬂm company provides employees systematically with information on matters of concern to them as emplovees. Regu
meetings are held between management and emplovees to allow a tree flow of information and 1deas.

lar

Ths::: dmm}m Are m'&mﬁmhﬁﬁ ME‘ preparng Em: Crroup %Emmgm Report, the Report of the Directors and the fmancial
statements i accordance with apphicable law and regulations.

Company law requires the directors to prepare hinancial statements for each financial yvear. Under that law the directors
have elected to prepare the hmancial statements 1 accordance with Umited Kingdom Generally Accepted Accounting
Practice (Umited Kmgdom Accounting Standards and applicable law). Under company law the directors must not
approve the Imancial statements unless they are satistied that they give a true and farr view of the state of affairs of the
company and the group and of the profit or loss of the group for that pertod. In preparnng these hnancial statements, the
directors are required to:

- select suitable accounting pohicies and then apply them consistently

- make judgements and accounting estimates that are reasonable and prudent;

- state whether applicable accounting standards have been followed, subject to anv matenal departures disclosed and
explamed m the hinancial statements:

- prepare the fmancial statements on the gomng concern basis unless 1t 1s mapproprate to presume that the company  wall
continue 1 business.

The directors are responsible for keeping adequate accounting records that are sullicient to show and explam the
company's and the group's transactions and disclose with reasonable accuracy at any tume the fmancial position of the
company and the group and enable them to ensure that the financial statements comply with the Companies Act 2000,
They are also responsible for sateguarding the assets of the company and the group and hence for taking reasonable
steps tor the prevention and detection of fraud and other nregularnties.

STATEMENT AS TO DISCLOSURE OF INFORMATION TO AUDITORS

S0 far as the directors are aware, there 15 no relevant audit mformation (as defined by Section 418 of the Compamies Act
2006) of which the group's auditors are unaware, and each director has taken all the steps that he or she ought to have
taken as a dwector mn order to make himsell or hersell’ aware of anv relevant audit information and to establish that the
oroup's auditors are aware of that information.

Page 3
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The auditors, Bannerman Johnstone Maclay Limated, will be proposed for re-appomtment at the forthcommg  Annual
(reneral Meeting.

J Cochrane - Dhirector

December 2025
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Opinion

We have audited the financial statements of Munro Healthcare Group Limited (the "parent company') and its subsidianies
(the 'group’) for the vear ended 31 March 2025 which comprnise the Consohidated Income Statement, Consohidated Other
Comprehensive Income, Consolidated Balance Sheet, Company Balance Sheet, Consohdated Statement of Changes m
Equity, Company Statement of Changes in bBquity, Consolidated Cash Flow Statement and Notes to the Consolidated
Cash Flow Statement, Notes to the Financial Statements, mcluding a summary of significant accounting policies. The
financial reporting framework that has been applied in their preparation 15 applicable law and Umted Kingdom
Accounting Standards, mcluding Fmancial Reporting Standard 102 "The Financial Reporting Standard applicable mn the
UK and Republic of Ireland’ (Umited Kingdom Generally Accepted Accounting Practice).

In our opimion the financial statements:

- give a true and fair view of the state of the group's and of the parent company affairs as at 31 March 2025 and of the
group's profit for the vear then ended:;

- have been properly prepared m accordance with United Kingdom Generally Accepted Accounting Practice; and

- have been prepared 1n accordance with the requirements of the Compames Act 2006.

Basis for opinion

We conducted our audit 1n accordance with International Standards on Auditing (UK (ISAs (LK) and applicable law.
Our responsitlities under those standards are further described m the Auditors’ responsibilities for the audit of the
fiancial statements section of our report. We are independent of the group 1n accordance with the ethical requirements
that are relevant to our audit of the tinancial statements n the UK, mcluding the FRC's Etlucal Standard, and we have
fultilled our other ethical responsibilities m accordance with these requirements. We believe that the audit evidence we
have obtained 1s sutficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors’ use of the gomng concern basis of accounting
the preparation of the financial statements 1s appropriate.

Based on the work we have performed, we have not wdentified any matenal uncertamties relating to events or conditions
that, indmvidually or collectivelv, mav cast sigmificant doubt on the group's and the parent company's abilitv to continue
as a gomng concem for a pertod of at least twelve months from when the financial statements are authorised tor 1ssue.

Our responsibilities and the responsibilities of the directors with respect o going concern are described n the relevant
sections of this report.

Other information

The directors are responsible for the other wformation. The other intormation compnses the iformation m the Group
Strategic Report and the Report of the Directors, but does not mnclude the fmancial statements and our Report of the
Auditors thereon.

Our opimion on the financial statements does not cover the other mformation and. except o the exient otherwise
explicitly stated m our report, we do not express any form ol assurance conclusion thereon.

In conmnection with our audit of the fmancial statements, our responsibility 1s to read the other imnformation and, in domng
s0, consider whether the other mformation 1s matenially mconsistent with the fmancial statements or our knowledge
obtamed 1 the audit or otherwise appears to be matenally misstated. It we dentify such matenal mmconsistencies or
apparent matenial musstatements, we are required to determune whether this gives nise to a matenal nusstatement m the
fnancial statements themselves. If, based on the work we have performed, we conclude that there 15 a matenal
nmusstatement of this other information, we are required to report that fact. We have nothuing to report 1n this regard.

Opinions on other matters prescribed by the Companies Act 2006

In our oprmon, based on the work undertaken in the course of the audit;

- the mtormation given 1n the Group Strategic Report and the Report of the Directors for the fmancial yvear for which
the hinancial statements are prepared 1s consistent with the financial statements; and

- the Group Strategic Report and the Report of the Directors have been prepared m accordance with apphcable  legal
requirements.

Page >



Matters on which we are required to report by exception

In the hght of the knowledge and understanding of the group and the parent company and its environment obtained mn the
course of the audit, we have not identified matenal misstatements in the Group Strategic Report or the Report of the
Directors.

We have nothing to report 1n respect of the following matters where the Companies Act 2006 requires us to report to vou

if, 11 our opinion:

- adequate accounting records have not been kept by the parent company, or returns adeguate for our audit have not
been recerved from branches not visited by us; or

- the parent company financial statements are not in agreement with the accounting records and returns; or

- certain disclosures of directors’ remuneration specified by law are not made; or

- we have not recerved all the information and explanations we require for our audit.

Responsibilities of directors

As explamned more fully mm the Statement of Duwrectors’ RKesponsibilities set out on page three, the directors are
responsible for the preparation of the financial statements and for bemg satistied that they give a true and fair view, and
for such mternal control as the directors determune necessary to enable the preparation of financial statements that are
free from material musstatement, whether due to fraud or error.

In preparing the financial statements. the directors are responsible for assessing the group's and the parent company's
ability to continue as a going concern, disclosing, as applicable, matters related to gomng concern and using the gomg
concern basis of accounting unless the directors either intend to hgudate the group or the parent company or to cease
operations, or have no realistic alternative but to do so.

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtamn reasonable assurance about whether the fmancial statements as a whole are free from
material misstatement, whether due to fraud or emror. and to 1ssue a Report of the Auditors that mcludes our opmion.
Reasonable assurance 1s a hugh level of assurance, but 18 not a guarantee that an audit conducted 1 accordance with ISAs
(UK) will always detect a matenal misstatement when 1t exists. Misstatements can anse from fraud or error and are
considered matenal iof, mdvidually or in the aggregate, thev could reasonably be expected to influence the economic
decisions of users taken on the basis of these Tmancial statements.

The extent to which our procedures are capable of detecting nregularities, including fraud 1s detailed below:

- We obtamed an understanding of the legal and regulatory frameworks applicable to the group and the parent
company and the sector in which they operate. We determined that the tollowmg laws and regulations were the
most sigrmticant: the Companes Act 2000 and UK corporate taxation laws.
- We obtamed an understandmg of how the group and the parent company 1s complving with those legal and
regulatory frameworks by making enguires to the management.
- We assessed the susceptibility of the group's and the parent company's Inancial statements to matenal
misstatement, mcluding how fraud might oceur. &a@ﬁ procedures performed by the engagement team 1ncluded:
- wlenbifving and assessing the design and effectiveness of controls management has in place to prevent and
detect fraud:

- understanding how those charged with govemance considered and addressed the potential tor overnde of
controls or other mapproprate intluence over the financial reporting process;

- challenging assumptions and judgements made by management 1 its significant accounting estimates:

- wlentifving and testing jounal entnes, m particular any journal entries posted with unusnal accounting
combinations; and

- assessimg the extent of comphiance with relevant laws and regulations.

A turther description of our responsibilities for the audit of the financial statements 15 located on the Financial Reporting
Council's website at www frc.org . uk/auditorsresponsibilities. This description torms part of our Report of the Auditors.
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Use of our report

This report 158 made solely to the company's members, as a body, i accordance with Chapter 3 of Part 16 of the
Companies Act 20006, Our audit work has been undertaken so that we mght state to the companv's members those
matters we are required to state to them in a Report of the Auditors and for no other purpose. To the tullest extent
permitted bv law, we do not accept or assume responsibility to anvone other than the companv and the company's
bers as a body, for our audit work, for this report, or for the opinions we have formed.

Douglas Paton Bse CA (Senmor Statutory Auditor)

for and on behalf of Bannerman Johnstone Maclay Limited
Chartered Accountants

and Statutory Auditor

213 St Vincent Street

(rlasgow

(2 5QY
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FOR THE YEAR ENDED 31 ARCH 2025

Motes

TURNOVER 3

Lost of sales

GROSS PROFIT

Distribution costs
Admimstrative CAPCIISES

Other operating income

OPERA’

Interest recervable and similar mecome

loss on revaluation of mvestment

property

G

Interest pavable and sumular expenses O

Tax on profit 7
PROFIT FOR THE FINANCIAL YEAR

Profit attributable to:
Owners of the parent

201,182
3,905, 36?

78,608,789

70,612,067

12596, 727

0,100,551

The notes form part of these financial statements

Page 8

292,764
3,754, Mé

63,503,940)

23,076,021

8,427,919

0,040,905




THER COMPREHENSIVE INCOME
ARCH 2025

Motes

PROFIT FOR THE YEAR

OTHER COMPR!
FExchange reserve
Income tax relating to other comprehensive
neome

OTHER COMPREHENSIVE INCOME

Total comprehensive mncome attributable to:
Owners of the parent

1,032,514

D IG5

The notes form part of these financial statements
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FIXED ASSETS
Intangible assets
Tangible assets
Investments
Investment property

Stocks
Diebtors
Cash at bank

Amounts falling due within one vear

NET CURRENT ASSETS

TOTAL ASSETS LESS CURRE
LIABILITIES

PROVISIONS FOR LIABILITIES

NET ASSETS

Called up share capital
Captal redemption reserve
Exchange reserve
Shareholders equaty

Fair value reserve
Retamed eamings

SHAREHOLDERS' FUNDS

14

15

16

19
20
20
20
2U
20

2025

E '@ - g § j_g?
18,397.3
4,680,032

37,263,225

18,225.219

£

(353,008)
2,289,605

2,130,000

4,066,597

22,037,306

20,103,905

136,297

8.759.117
1,000

(1.020,308)
1,044,255

UMBER: SC417011)

13,001,092
12,539,732
6,355,661

31,957,085

11,873,334

4,331,320

20,083,747

R.759.117
1.000

(1,596,647 )
1,044,255

The financial statements were approved by the Board of Directors and authorised for 1ssue on 19 December 2025 and

were signed on its behalf by

J Cochrane - Dhirector

The notes form part of these financial statements
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FIXED ASSETS
Intangible assets
Tangible assets
Investments
Investment property

Debtors
Cash at bank

Amounts falling due within one vear

NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT
LIABILITIES

NET ASSETS

Called up share capital
Captal redemption reserve
Fair value reserve

16

1%

Company's (loss)/profit for the financial vear

The financial statements have been prepared n accordance with the provisions applicable to compames subject to the

small companies regiume.

The hnancial statements were approved by the Board of Directors and authorised for 1ssue on 19 December 2025 and

were signed on its behalt by

J Cochrane - Dhrector

2025

7748302

o

15,414,992
2,130,000

17,544,992

4975311

22,523,303

242023

The notes form part of these financial statements
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3.279.073
7,008,320

15,414,992

17,544,992

8.759.117
1.000
968,092
13,027,571



Balance at 1 April 2025

Changes in equity
Dividends
T'otal comprehensive income

Cha&gﬁﬁ in equity

w

Dividends
Total comprehensive income

Balance at 31 March 2025

Balance at 1 April 2023

Changes in equity
ividends
Total comprehensive mcome

Balance at 31 March 2024

Changes in equity
Diriidends
T'otal comprehensive mcome

Balance at 31 March 2025

FOR THE YEAR ENDED 31 MARCH 2025

Exchange
reserve
£
(1,014,484 )

Page 12

Called up
share
capital
£
8,759,117

“hareholders
equity
£
1,044 255

The notes form part of these financial statements

Retained
CarnIngs
£
13,632,926

(43.751)
1,637 532

(43,751)
1,032,514

Fair
value
reserve

£

Capital
redemption
reserve

£
1,000

(43.751)
1,608,853




Balance at 1 April 2025
Changes in equity
Dividends

T'otal comprehensive income

&

Changes in equity

L

Dividends
Total comprehensive income

Balance at 31 March 2025

NY STATEMENT OF CHAL!
HE YEAR ENDED 31 M.

ARCH 2025

Called up
share Retamed redemption
capital CATTINES FEServe
t L £
759,117 12,102,629 1,000

Capital

g

: (43,751) i
,,, 968,693 i

: (43,751) i
w (430,749 i

Fair
value
reserve

L

968,092

Total
equity

(43,751)
1,936,785

(43,751)
(430,749

The notes form part of these financial statements
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FOR THE YEAR ENDED 31 MARCH 2025

Notes
Cash flows from operating activities
Cash generated from operations 1
Interest paid
T'ax paid

Net cash from operating activities

Cash flows from investing activities
Purchase of mtangible fixed assets
Purchase of tangible fixed assets

Interest recerved

Net cash from investing activities
Cash flows from financing activities
Equity dividends paid

Net cash from financing activities

Decrease in cash and cash equivalents
Cash and cash equivalents at beginning of
year

fosd

Cash and cash equivalents at end of year 2

2025
£

(624,137)

(111,079

(1,860,489

(105,184)
352 480

The notes form part of these financial statements
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1,595,158
(531.867)
(337,126)

(1,310,112
379,635




FOR THE YEAR ENDED 31 M:

L4

IE CONSOLIDATED CASF
ARCH 2025

FLOW STATEMENT

ATION TO CASK

2025 2024
£ £
Profit before taxation 1.618,514 3. 198032
Depreciation charges 36s, 592 330318
CGrain on revaluation of fixed assets - (968,092 )
Finance costs 624 137 531,867
Finance mecome (352.480) (379.635)

2,278 763 2,712 490
Increase n stocks (1,124,195 (3,199,433
(Increase)/decrease 1n trade and other debtors (5,936,605} 1,511,690
Inerease n trade and other creditors 3,656,824 570,411

Cash generated from operations (1,125,273 )

The amounts disclosed on the Cash Flow Statement 1n respect of cash and cash equivalents are in respect of  these
Balance Sheet amounts:

Year ended 31 ¥

arch 2025
31.3.25 1.4.24
Cash and cash equivalents 4 680,032 0,325,601

arch 2024

Year ended 31 M

Cash and cash equivalents 6,355 661 7.041.234

MNet cash
Cash at bank 6.355.661 (1.675.629) 4.680.032

Total 6355661  (1,675629)  4.680,032

The notes form part of these financial statements
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FOR THE YEAR ENDED 31 MARCH 2025

IE CONSOLIDATE

1. STATUTORY IN

TION

Munro Healthcare Group Limited 1s a private company, limited by shares, registered 1n Scotland. The companv's
registered number and registered office address can be found on the General Intormation page.

T'he presentation currency of the financial statements 1s the Pound Sterling (£},

Monetary amounts 1n these financial statements are rounded to the nearest £.

Basis of preparing the financial statements

These ftmancial statements have been prepared m accordance with Financial Reporting Standard 102 "The
Fmancial Reporting Standard applicable m the UK and Republic of Ireland” and the Companies Act 2006, The
hinancial statements have been prepared under the historical cost convention.

Basis of consolidation

The group financial statements consolhidate the financial statements of the company and 1ts material subsidiary
undertakings drawn up to 31 March each vear. The results of subsidianes acquired or sold are consolidated for
the periods from or up to the date on which control passed. Acquisitions are accounted for under the acquisition
method.

Related party exemption

The company has taken advantage of exemption, under the terms of Financial Reporting Standard 102 "lhe
Fmancial Reporting Standard applicable m the UK and Republic of Ireland’, not to disclose related party
transactions with whollv owned subsidianies within the group.

Transactions between group entities which have been elimmated on consohdation are not disclosed within  the
Nnancial statements.

Critical accounting judgements and key sources of estimation uncertainty

The preparation of Imancial statements requires management 1o make judgements, estimates and  assumplions
that atlect the amounts reported for assets and habilities as at the Balance sheet date and the amounts reported
during the vear for revenue and costs. However the nature of estimation means that actual outcomes could  ditfer
from those estimates. Estimates and judgements are contmually evaluated and are based on historical expenence

and other factors, mcluding expectations of future events that are believed to be reasonable under the
crreumstances.

Usetul economic lives of tangible assets

The annual depreciation charge for tangible assets 1s sensiive 1o changes m the wsetul economic hves and
residual values of the assets. Usetul hives and residual values are reassessed annuallv. Thev are assessed where

-

necessary to reflect current estimates based on econonuc utilisation and physical condition.

Impairment of trade and other debtors

The group regularly reviews the recoverability of trade and other debtors. A provision tor impairment 15 made
where the Company beheves that it will not be able to collect amounts due according to the ongmal terms ot
trade. Provisions for impairment are estimates of future events and are theretore uncertam.

Stock provisioning
It 18 necessary to consider the recoverabihitv of the cost of stock and the associated provisioning required  given
the items have expiry dates and are subject to strict heensing regulations, When calculating the stock provision,

management conswders the remaming time to expuy date of the stock as well as applving assumptions  around
anticipated saleability under current and future pharmaceutical regulations.

Page 16 continued. ..



{E CONSOLIDATED

INAT INTS - continued
ARCH 2(!25

2. ACCOUNTING POLICIES - continued

Turnover

Tumover represents amounts denved from the sale of goods and services after deduction of trade discounts and
Value Added lax. Revenue 1s recognised 1n respect of the companv's wholesale operation when goods are
despatched to the customer.

Goodwill

CGoodwill ansing on the acquisition of subsidiary undertakings and businesses, representing anv excess of the fair
value of the consideration given over the far value of the dentifiable assets and liabilities acquired, 1s capitalised
and written off on a straight lime basis over 1ts usetul economic hife, which 1s 20 vears. Provision 1s made for any
impairment.

Negative goodwill in similarly mneluded in the balance sheet and 1s credited to the profit and loss account in the
periods 1 which the acquired non-monetary assets are recovered through depreciation or sale. Negative
goodwill m excess of the fair values of the non-monetary assets acquired 1s credited to the profit and loss account
1n the penods expected to benefit.

Intangible assets
Intangible assets are mitially measured at cost. After mmtial recogmition, mtangible assets are measured at cost
less any accumulated amortisation and any accumulated impairment losses.

Patents, licences and development costs are being amortised evenly over their estimated usetul hife of tive years.

Tangible fixed assets

Tangible assets are stated at cost (or deemed cost) less accumulated depreciation and accumulated mmpairment
losses. Cost mcludes the ongmal purchase price, costs directly attributable to bringing the asset to 1ts working
condition tor 1ts intended use, dismantling and restoration costs.

Depreciation 15 provided at the followmg annual rates m order to write off each asset over 115 estimated usetul
hite.

Freehold property - 2% on cost

Plant and machinery - 25% on reducing balance

Fixtures and fittings - 33% on cost, [5% on reducing balance and 10% on cost
Computer equipment - 33% on cost

Assets under construction are not depreciated until the asset 18 wmpmm and available for use. The carrving
amount of these assets 1s reviewed penodically to ensure 1t 1s not mmpawed, and depreciattion will commence
when the asset 15 brought mto use

Investment property
Investment property 1s shown at most recent valuation. Anyv aggregate surplus or deficit ansing

e E ]

fair value 1s recogmised in profit or loss.

m changes

g e
%

Stocks are valued at the lower of cost and net realisable value, after making due allowance for obsolete and slow
moving items.

Page 17 continued. ..



INTS - continued

ACCOUNTING POLICIES - continued

Financial instruments
The company has elected to apply the provisions of Section 11 'Basie Fmancial Instruments' and Section 12
‘Other Financial Instruments [ssues' of FRS 102 to all of 1ts financial instruments.

Fimancial instruments are recognised 1n the companv's balance sheet when the company becomes party to the
contractual provisions of the instrument.

Financial assets and hiabilities are offset, with the net amounts presented 1n the financial statements, when there 1s
a legally enforceable right to set off the recognised amounts and there 1s an mtention to settle on a net basis or 1o
realise the asset and settle the hability simultaneously .

Basic financial assets

Basic Tmancial assets, which include certain debtors and cash and bank balances, are mitially measured at
transaction price meludmmg transactions costs and are subsequently camed at amortised cost using the etfective
mnterest method unless the arrangement constitutes a fimancing transaction, where the transaction 1s measured at
the present value of the future receipts discounted at a market rate of mterest. Financial assets classified as

recetvable withm one vear are not amortised.

Classification of financial liabilities

Fmancial habiliies and equity instruments are classilied according to the substance of the contractual
arrangements entered mto. An equaty mstrument 1s any contract that evidences a residual mterest mn the assets of

HHHHH

Basic financial liabilities

Basic financial habihities, icluding certain creditors and loans from related undertakings, are mitially - recogmsed
at transaction price unless the arrangement constitutes a Imancing transaction, where the debt mnstrument 1s
measured at the present value of the tuture pavments discounted at a market rate of mterest. Fmancial habilibies
classitied as payable within one vear are not amortised.

Debt mstruments are subsequently carried at amortised cost, using the etffective mterest rate method.

Irade creditors are oblhigations to pav for goods or services that have been acquired 1n the ordinarv course of
business from supphers. Amounts pavable are classified as current habilities if payment 15 due within one vear
or less. [f not, thev are presented as non-current habihities. Trade creditors are recogmised mtially at transaction
price and subsequently measured at amortised cost using the effective interest method.

Taxation

Taxation for the vear comprises cwrent and deferred tax. Tax 18 recognised mn the Consohdated Income
statement, except to the extent that it relates to items recognised 1 other comprehensive mcome or directly m
ety .

Lurrent or deterred taxation assets and hhabihities are not discounted.

Current tax 1s recogmised at the amount of tax pavable using the tax rates and laws that have been enacted or
substantivelv enacted by the balance sheet date.

The Group mcludes a number of compames, mcluding the parent companv, which are part of a tax group for

can be offset by current tax losses arsimmg n other companies within the same tax group. Pavment for group rehef
1s made equal to the tax benefit and amounts are meluded within the current tax disclosures.

Page |5 continued. ..



FOR THE YEAR ENDED 31 M:

i

IE CONSOLIDATE

D FINANCIA
ARCH 2025

LSTATEMENTS - continued

ACCOUNTING POLICIES - continued

Deferred tax

Deferred tax 1s recognised 1n respect of all ttiming difterences that have onigimated but not reversed at the balance
sheet date.

Tmming differences anse from the melusion of income and expenses n tax assessments m periods different from
those 1in which they are recogmised 1 financial statements. Deferred tax 1s measured using tax rates and laws that
have been enacted or substantively enacted by the vear end and that are expected to apply to the reversal of the
timing ditference.

Unreheved tax losses and other deferred tax assets are recognised only to the extent that 1t 1s probable that they
will be recovered against the reversal of deferred tax habilities or other future taxable profits.

Foreign currencies

Assets and habihittes 1 foreign currencies are translated into sterling at the rates of exchange ruling at the
balance sheet date. Transactions m foreign currencies are translated into sterhing at the rate of exchange ruling
the date of transaction. bxchange differences are taken into account 1 armiving at the operating result.

Translation of group companies

For the purpose of presenting consolhidated financial statements, the assets and habilities of the group's foreign
i}pﬁfﬁﬁ{}ﬁﬂ are translated from their functional currency to sterhing using the closing exchange rate. Income and
expenses are translated using the average rate for the pened, unless exchange rates fluctuated significantly  durmng
that mm@d m which case the exchange rates at the dates of the transactions are used. Exchange differences
anising on the translation of group companies are recognised 1 other comprehensive mcome and are not

reclassified to profit or loss.

Pension costs and other post-retirement benefits
The group operates a dﬁﬁmd contribution pension scheme. Coninibutions pavable to the group'’s pension  scheme
are charged to profit or loss in the penod to which they relate.

Other acquisitions

COn the acquisition of a busmess, meluding an miterest m an associated undertaking, fair values are attnbuted 1o
the group's share ol net separable assets. Where the cost of acquisition exceeds the faw values attnbutable to
such net assets, the difference 15 treated as purchased goodwill and camtalised n the balance sheet m the vear of
acquisition.

The results and cash tlows relating to a busmess are mcluded in the consohidated profit and loss account and  the
consolidated cash tlow statement from the date ol acquisition or up to the date of disposal.

The twrnover and profit before taxation are attributable to the one principal activity of the group.
An analvsis of tumover by class of business 1s given below:
2025 2024

. £
Pharmaceutical wholesale 78,608,789 63,503,940

Page |9 continued. ..



INTS - continued

FOR THE YEAR ENDED 31 MARCES 2008

TURNOVER - continued

An analvsis of turnover by geographical market 1s given below:

2025 2024
£
United Kingdom 3.078.620 3.469 311
Furope 75,530,169 6 034 629

Wages and salaries
Social security costs
Other pension costs

3,145,392
739,599
156,575

T'he average number of emplovees during the vear was as follows:

Admimstration 73 HO
Dhirectors 2

The average number of employees by undertakings that were proportionately consohidated during the yvear was
75 (2024 -70),

£
Directors’ remuneration 1085335 112,367

W

T'he operating pro:

15 stated after chargimg/{crediting):

2025 2024
f 4
Depreciation - owned assets 137,352 92,757
Coodwill amortisation 243 (44 227 AR7
Patents and hicences amortisation 13.0089 11,863
Development costs amortisation 2,180 14,701
Auditors' remuneration 50,000 50,000
Auditors' remumeration for non audit work . 5.000
Foreign exchange differences (22,180 (32.305)

Page 20 continued. ..



INTS - continued

20025 2024
f. f
Finance costs 6% 137 :mE BeT

ATION

Analysis of the tax charge
T'he tax charge on the profit for the vear was as follows:

Current tax:
UK corporation tax - (76,713)
Forergn tax 467 776 41 ‘?;?{?2;

Total current tax 467,776 465,189

Deterred tax:
Tming differences 118, 224 127, 23&?

Tax on profit 585 mm 52*2 428

Reconciliation of total tax charge included in profit and loss
The tax assessed for the vear 18 higher than the standard rate of corporation tax in the UK. The difference 1s
explamed below,

2025 2024
¢ £
Profit before tax 1.618.514 \ 190 I

Profit multiplied by the standard rate of corporation tax m the UK of 25%
(2024 - 25%) 404,629 799,508

Etfects of:
Fxpenses not deductible for tax purposes 190 1,043
Income not taxable for tax purposes (262.455) (242.023)
Depreciation in excess of capital allowances 294 105
Adjustments to tax charge m respect of previous periods - (76,713}
Foreign tax (includmg rate differences) (81.717) (44.538)
Adjustment relating to goodwill on consolidation 60,761 56,872
Losses available to be carmed forward 8“’? M:s
Group reliet brought forward |
Detferred tax movement

Total tax charge 386,000 S92 428

Tax effects relating to eftects of other comprehensive income

Exchange reserve 576,339 - 576,339

Page 21 continued. ..



FOR THE YEAR ENDED 31 M:

10,

IE CONSOLIDATED

ARCH 20235

TA

Exchange reserve (282,163 ) - (282,163 )

DUAL INCOME STATEMENT

As permutted by Section 408 of the Companies Act 2006, the Income Statement of the parent company 15 not
presented as part of these financal statements.

DIVIDENDS

20025 20024
£ £
Preterence shares of £1 each
Interim 43,751 43.751

ANGIBLE FIXED ASSETS

Patents
and Development
(roodwill licences cOsts Totals
£ £ £ £

COST

At 1 April 2024 (3.197.008 ) (9.751) 71.991 (3.134.768)
Additions - 25,701 - 25.701
Fxchange differences - (9.921) 2.905 (7.016)

At31 N

farch 2025 (3,197,008 ) 6,029 (3,116,083 )
At 1 Apnil 2024 (3.055.290) (26.746) 67,762 (3.014.274)
Amortisation for vear 243,044 13,089 2,180 258,313

Exchange ditferences - (9.906 ) 2492 (/. 114}

larch 2025 (2.812.246) (23,563 ) 712,734 (2,703,075}

At31 N

Page 22 continued. ..



- continued

FOR THE YEAR ENDED 31 MARCES 2008

11.

Group

Improvements
Frechold to Plant and
property property mmhmm;
£ £ £
At 1 April 2024 1,005 081 1,064 550 433,631
Additions 96,445 - 36,825
Exchange differences - - (65.448)

At 31 March 2025 1,101,526 1,064,550 405,008

DEPRECIATION

At 1 April 2024 16,490 ) Q7 )
Charge for vear 39,132 - é@% 538
Exchange differences - - (12.565)

At 31 March 2025 715,622 - 318,985

NET BOOK VALUE
At 31 March 2025 1,025, Q{M 1.064 ”ESB 86,023

At 31 March 2024

Fixtures
and Computer
hittings equipment Totals
COST
At 1 Apnl 2024 409,311 4,213 2.9
Additions 20,293 - 153
Exchange differences 17,069 - (48,37

arch 2025 346,673 4213 3.021.970

ﬁﬁ 3 é 5

DEPRECIATION
At ] Apnl 2024 293,384 2,166 94,972
Charge for vear 28, 137,35
Exchange differences 1

AT 31 W

arch 2025 334,175 3,083 732,305

NET BOOK VALUE
At 31 March 2025 112,498 630 2,289,605

larch 2024 115,927 2,047 2,321 »l4d

Al 31 M

Page 23 continued. ..



INTS - continued

Company

Shares mn
aroup
undertakings
£
At 1 Aprl 2024
and 31 March 2025 15,414,992

larch 2025 15.414.992

qr ﬁh 2@2 4 E S;’@ i @?992

At3l M

The group or the company's mvestments at the Balance Sheet date in the share capital of companies mclude the
following:

Subsidiaries

Neweo Pharma Limited

Registered otfice: 3 Young Place, Kelvin Industnal Estate, East Kalbnde, Glasgow, G75 0TD
Nature of busmess: Dormant company

(lass of shares: holding

Ordimary 100,00

SPL (2010) Limited

Registered office: 3 Young Place, Kelvin Industnal Estate, East Kailbnde, Glasgow, G75 0TD
Nature of busmess: Intermediate holding company

Class of shares: holding

Ordmary 100,00

Doctors Dispensing Services Limited

Registered office: 3 Young Place, Kelvin Industnal Estate, East Kilbnde, Glasgow, G75 0TD
Mature of business: Pharmacy services

(lass of shares: holding

Ordmary 100,00

Medartuum AB

Registered office: Ostra Hamngatan 26, SE-411 09 Gateborg, Sweden
Mature of busmess: Pharmaceutical wholesale

lass of shares: holding

Ordinary 100,00

Healthcare Pharma Limited
Registered otfice: Longdene House, Hedpehog Lane, Haslemere, GLUI27 2PH
Mature of busmess: Pharmaceutical wholesale

(lass of shares: holding
Ordmary 100,00

Page 24 continued. ..



- continued

LINTS - continued

E’;ﬂ gmmmd a::a_fhmﬁ Wmmﬂmﬁg 22,9723 HB Groningen
Mature of business; Repackaging

%o
Class of shares: holding
Ordinary 100,00

Healthcare Pharma Holdings Limited
Registered office: 3 Young Place, Kelvin Industnial Estate, East Kalbnide, Glasgow, G75 0TD
Mature of business: Pharmaceutical wholesale
%%
Class of shares: holding
COrdinary 100,00

- harma Limited
Rﬁ:gm{ﬂmd mﬁmﬁ 3 ?{}mg H;ﬁm Kelvin Industnal Estate, East Kilbrnide, Glasgow, G75 0TD
Nature of busmess: Pharmaceutical wholesale

Yo
Class of shares: holding
COrdinary 100,00

Medartuum Medic
Registered otfice: Oﬁgﬁm Hmmgamﬂ 26, SE-411 09 Goteborg, Sweden
Nature of busmess: Pharmaceutical Wholesale

Class of shares: holding
Ordinary 100.00

YO BY
Registered a:sfﬁw“ Wismarweg 22, 9723 HB Gromngen
Nature of busmness: | a&&mmdmw holdin g company

Class of shares: holding
Ordinary 100.00

INVESTMENT PROPERTY

Group

FAIRVALUE
At 1 Apnl 2024
and 31 March 2025

NET BOOK VALUE
larch 2025 EJSQ{M@

At31 N

] March 2024 2,130,000

Page 25 continued. ..
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- continued

INVESTMENT PROPERTY - continued

Company

Total

FAIR VALUE
At 1 Aprl 2024

and 31 March 2025

NET BOOK VALLE
At 31 March 2025 2,130,000

At 31 March 2024 2,130,000

Famr value at 31 March 2025 1s represented by

Valuation i 2024

It mvestment property had not been revalued 1t would have been 1

Cost 5 36@5 163 E 366 705

Investment property ‘was valued on an open market basis on 26 Apnl 2024 by Kmght Frank Chartered Surveyors.

STOCRKS

Finished goods 14,185.887  13.061.692

Group Company
2025 2024 2025 2024

Trade debtors 16,429,742 10,990,669 12,154 46,239
Amounts owed by group undertakings - - 2,551,967 3,288,070
Amounts owed by related undertakings - - 374 374
Other debtors 347 449 233,254 233,258 206,803
Tax 1,334 30,423

Prepayments and accrued mncome 1618, 781 12353584 - -

Page 26 continued. ..
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FOR THE YEAR ENDED 31 MARCES 2008

16.  CREDITORS: AMOUNTS FALLING DUE WIT}

Company

Group

17.

18,

Trade creditors

Amounts owed to group undertakings
Amounts owed to related undertakings
Tax

social securnity and other taxes

VAT

Proposed dividends

Other creditors

Contained within other creditors 18 an mvoice discounting creditor of £7,798 599 (2024: £5.630.545) which 1s

2025
3 L

2024

3,945,384 3,500,494

. oo

351,244
77,941
[LO25,685
43,751
6,894,223

a03,540)
81,385
1,220,079
43,751
131,975

secured on the stock and trade debtors of subsidiary companies.

LEASING AGREEMENTS

Mimimum lease payvments fall due as follows:

Group

Within one vear
Between one and five vears

LOVISIONS FOR

BIL!

Deterred tax
Tax losses available to carry
forward

Group

Balance at 1 Apnil 2024
Provided during vear

Halance at 31 March 2025

Page 27

2025
3
19,465
5,208,094
2,455

9,841
43,751
296, ‘%Ué

2024
£
90,732
5.208 094
2,080

11,288
43,751
279, 6533

Non-cancellable operating

leases

2024
£
208.252
591,517

Cﬁmpam

2024
L

continued. ..



- continued

FOR THE YEAR ENDED 31 MARCES 2008

18.  PROVISIONS FOR LIABILI

'TIES - continaed

Company
Deterred

Balance at 1 Apnl 2024 242023

Balance at 31 March 2025 242 023

19.  CALLED UP SHARE

Allotted, 1ssued and fully paid:
Mumber: Class: MNominal 2025 2024
value: £ £
10,000 Ordinary tl
8750117 Preterence t1

Group

Capital

Retained redemption Exchange
CATTIN ZS reserve reserve
At ] April 2024 15,226,687 1,000 (1,596,647 )
Profit for the vear 1.03
Dividends (43,
Currency translation

ditference ) ) 576.339

arch 2025 16,215,450 1000 (1.020,308)

ﬁﬁ 3 é 5

Group
Fawr
Shareholders value
equity reserve Totals

At ] April 2024 1,044 255
Profit tor the vear

Dhividends

Currency translation

difference ) ) 576.339

Tarch 2025 1,044,255 Yom, 0Y2 17,208,484

At 3l M

Page 25 continued. ..
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FOR THE VEAR ENDED 31 MARCTS 5028

20,

RESERVES - continued

Company

Fair
value
reserve

At 1 Apnl 2024

and 31 March 2025
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