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Introduction

Early phase drug development is entering a period defined by complex biology, rising regulatory hurdles, and an urgent
need for decisive human data. Traditional CRO models, which were built for scale, operational breadth, and late phase
execution, were not built for this environment. In early development, the challenges are scientific, the risks are biological,
and the cost of ambiguity is measured in years of delay and capital loss. What sponsors need today is not more vendors,
but a unified scientific engine capable of generating robust early phase evidence, reducing uncertainty, and enabling

confident progression decisions.

This is the role of a purpose-built early phase ecosystem:

a unified model designed to address the scientific and biological realities that conventional CRO structures

struggle to manage.

Why the CRO model falls short in
early phase development

For more than a decade, early
phase development has been
constrained by a model built for
later-stage execution. Traditional
CROs were designed to scale
operations, manage logistics,
and execute large, late phase

| studies across global networks.
) Early-phase development
demands deep disease understanding, integrated scientific
capabilities, and the ability to generate controlled, decision
ready human data with speed and precision.

Fragmented vendors, disconnected sites, and execution

only teams simply cannot deliver the clarity required to

make confident progression decisions in complex biology.
This is why the CRO category itself has become a limiting
framework for sponsors working in early phase. The questions
they face, about mechanism, dose, endpoints, biomarkers,
and risk, require a unified scientific engine, not a collection
of outsourced services. Early phase success depends on
continuity of expertise, coherence of design, and the ability to
move seamlessly from strategy to execution to interpretation
without the handoffs that dilute insight and introduce
uncertainty.

hVIVO was purpose built to address this gap.

By integrating specialist clinical sites, advanced laboratories,
human challenge expertise, and early phase consulting into
a single, science led platform, hVIVO has created an early
phase ecosystem that operates fundamentally differently
from the traditional CRO model. It is a model designed for
the realities of early phase biology, where scientific depth,
operational control, and integrated capabilities are the only
reliable path to decisive human data.
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The power of an integrated early
phase ecosystem

hVIVO's strategy builds on the strength of its integrated early
phase ecosystem, scaling the capabilities that deliver the
greatest scientific and commercial leverage. Over the past
several years, the company has brought together specialist
clinical sites, advanced laboratories, human challenge
expertise, and early phase consulting into a single, science led
platform. As this integration continues, hVIVO will increasingly
operate as one unified company, simplifying the experience
for sponsors and ensuring that every programme benefits from
seamless expertise across disciplines. Individual legacy brands
will be retired over time as the organisation consolidates
under the hVIVO name, reflecting the reality of how the
business already operates: as a single, coherent early phase
engine.

This unified model is designed for the realities of early
phase biology, where scientific depth, operational control,
and integrated capabilities are the only reliable path to
decisive human data. By removing the fragmentation that
has historically defined early development, hVIVO enables
sponsors to work through one coordinated organisation
rather than a collection of separate vendors. The result is a
simpler, more predictable, and more scientifically rigorous
development pathway, one that reduces uncertainty,
accelerates timelines, and strengthens decision making.

hVIVO brings together decades of therapeutic expertise

and clinical pharmacology experience, including more than
40 years of early phase research capability gained through
the acquisition of CRS in 2025. This includes internationally
recognised leadership in cardiometabolic disease led by Prof
Thomas Forst, hVIVO'’s Chief Medical Officer, whose team

in Mannheim has contributed to more than 300 publications
and is widely regarded as a centre of excellence in metabolic
and cardiovascular research. hVIVO also continues to benefit
from the scientific leadership of Dr Andrew Catchpole, its long
standing Chief Scientific Officer, whose expertise anchors the
respiratory and infectious disease portfolio.
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This depth of experience means hVIVO is not expanding

into new therapeutic areas, but strengthening and scaling
established capabilities across cardiometabolic, respiratory,
and infectious disease. In parallel, the company is developing
its specialist laboratory services into a standalone engine

of value, building on a strong foundation of virology and
immunology expertise. Recent investments in Droplet Digital
PCR (ddPCR), advanced automation, and next generation
sequencing expand analytical depth and capacity, while the
integration of sequencing with leading virological insight
provides a level of capability rarely found in the industry,
where technical platforms and biological expertise are often
separated. Consulting capability, delivered through Venn Life
Sciences, has been part of hVIVO since 2019 and brings
more than 30 years of experience in early drug development,
regulatory strategy, and biometry. As the organisation
continues to unify under the hVIVO identity, these consulting
capabilities will remain fully embedded within the broader
early phase ecosystem, supporting human challenge trials
while continuing to serve clients across the biopharmaceutical
sector.

hVIVO's recruitment infrastructure, purpose built facilities,
and embedded scientific expertise provide a foundation that
can support greater volume without significant new capital
investment. As demand for decisive early phase evidence
continues to rise, driven by increasing R&D activity, evolving
regulatory expectations, and renewed momentum across the
biopharma sector, hVIVO is positioned to meet this need
with a model designed for speed, clarity, and reliability. The
combination of owned clinical sites, advanced laboratories,
and continuous recruitment creates a level of delivery certainty
that strengthens client partnerships and supports more
predictable, sustainable growth.

This is the advantage of a purpose built early phase
ecosystem: a model aligned with the structural shifts
shaping modern drug development, capable of scaling
without dilution, and engineered to deliver the clarity and
confidence that sponsors and investors increasingly require.
As the industry continues to evolve, hVIVO's unified, science
led platform provides a strong foundation for long term
value creation and continued leadership in early phase
development.
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The scientific engine behind the
ecosystem

At the centre of hVIVO's model is a depth of scientific
expertise that defines how early phase development should
operate. The company’s heritage in respiratory and infectious
disease, combined with decades of immunology, virology, and
complex biology experience, provides a foundation that goes
far beyond operational execution. Early phase studies demand
an understanding of mechanism, host response, biomarkers,
and disease dynamics that cannot be separated from the

way trials are designed, conducted, and interpreted. This
scientific continuity is what enables hVIVO to generate data
with the rigour and precision required to support confident
progression decisions.

hVIVO's strength lies in integration. Clinical scientists,
laboratory experts, challenge specialists, and early phase
strategists work within a single framework, enabling insights to
flow directly from study design into execution and real time
interpretation. This eliminates the disconnects that occur when
scientific leadership is fragmented across multiple vendors
and ensures that every programme benefits from consistent
expertise from first concept to proof of concept. The result is a
development environment where endpoints are more
meaningful, biomarkers are more informative, and data are
generated with a level of control and reproducibility that
traditional CRO structures cannot match.

This scientific depth is not an adjunct to the

ecosystem — it is the engine that drives it.

The impact: faster, clearer, more
confident decisions

The value of a purpose built early phase ecosystem is reflected
in the quality and clarity of the decisions it enables. Early
phase development is where most assets fail, and where
uncertainty carries the greatest cost. High quality human data
generated early, with control, reproducibility, and scientific
continuity, allow sponsors to understand mechanism, refine
dose, validate endpoints, and assess true potential long before
traditional approaches would allow.

For biotechs, this translates into more efficient capital
deployment and earlier, clearer progression or pivot
decisions. For larger pharmaceutical companies, it strengthens
pipeline prioritisation and investment discipline. Across the
industry, the ability to generate clear, decision ready data
earlier in development reduces attrition, accelerates timelines,
and improves the probability of technical and regulatory
success.

This is the practical impact of hVIVO's integrated, science
led early phase ecosystem: a development environment

engineered to reduce risk, compress timelines, and
deliver the clarity required to bring important medicines
to patients faster.
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Positioned for sustainable growth

As hVIVO continues to evolve, the company will operate as a single, unified organisation under the hVIVO name.

This consolidation reflects the way the business already functions: integrated scientific leadership, shared operational
infrastructure, and a common quality framework supporting every programme. The brand names CRS, Cryostore and Venn
Life Sciences will be retired to simplify engagement for sponsors and reinforce the reality that hVIVO is one coherent early
phase engine, not a collection of separate entities.

This unification is not cosmetic, it is strategic. Early phase development is at its most efficient when scientific, clinical,
laboratory, and regulatory expertise operate within a single system. Sponsors benefit from clearer accountability, faster
decision making, and a more predictable development pathway. By bringing all early phase capabilities together under
one identity, hVIVO removes the fragmentation that slows progress and replaces it with a model built for speed, clarity, and
scientific continuity.

This is the advantage of a purpose built early phase ecosystem: a
unified company aligned with the structural shifts shaping modern drug
development, capable of scaling without dilution, and engineered to
deliver the decisive human data that sponsors and investors increasingly
require. As the industry continues to evolve, hVIVO's integrated, science
led platform provides a strong foundation for long term value creation
and continued leadership in early phase development.

It is a model aligned with the realities of modern drug development
— and one that creates meaningful value for sponsors, partners,
and shareholders.
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Strategic Report
FINANCIAL HIGHLIGHTS
Revenue Orderbook

2025
£30.0m

2024: £62.7m 2024: £43.5m***
2023: £56.0m 2023: £56.4m* ** 2023

EBITDA* EBITDA Margin

2025 2025
£1.4m 3.0%

2024: £16.4m 2024: 26.2%
2023: £13.0m 2023: 23.3%

EPS** Cash

2025 2025
(0.41)p £14.3m

2024: 1.69p 2024: £44.2m
2023: 1.27p 2023: £37.0m

OPERATIONAL HIGHLIGHTS

Total clinic visits Volunteers
enrolled

2025
784

2024: 21,821 2024: 1,538
2023: 14,998 2023 2024 2023: 608

Leads Flucamp Total lab assays
& Probandeninfo & samples

2025 2025
22,000 33,000

2024: 95,000 2024: 110,000
2023: 145,000 2023 2024 2023: 112,000 2023

* EBITDA before exceptional items
** Basic adjusted (loss)/earnings per share
*** Restated for change in methodology




Completion of synergistic acquisition of two
Clinical Research Units from CRS for €10.0 million,
expanding the Group's capabilities to early-phase
trial services and diversifying therapeutic expertise
to include cardiometabolic, immunology and renal
impairment studies.

Acquisition of Cryostore, a provider of
temperature-controlled storage services, for up
to £3.2 million completed, bolstering laboratory:
service offering.

Completion of the bacterial laboratory at
Canary Wharf, enabling future bacterial HCTs.

Validation of the world’s only contemporary-
strain hMPV challenge model, supporting future
vaccine and antiviral development.

Cidara partnership highlights strength of
integrated model: supporting CD388 from proof-of-
concept (via human challenge trial) through Phase
llb HCT and Phase lll, contributing to its $9.2bn

sale to Merck.
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Integration of CRS completed on schedule,
with the business generating cash in Q4 2025 and
on track to become earnings accretive in 2026.

Establishment of four integrated service
pillarslines : Consulting, Clinical Trials, Human
Challenge Trials, and Laboratories.

Cross-selling opportunities materialising
with first multi-site contracts secured leveraging
expanded UK and German footprint.

Record Phase Il site study work conducted
by Clinical Site Services, demonstrating quality and
high recruitment volume capability.




Chair Statement

For the year ended 31 December 2025

Shaun Chilton, Chair

Strategic Report

The infrastructure is now in place to support long-term growth. As a
result of the investments in the Company, the contribution of the CRS

and Cryostore acquisitions and the continued execution of the service
diversification strategy, the Board expects to return to revenue growth
in 2026.

A purpose-built platform positioned
for long-term growth

2025 was a year of substantial strategic progress for hVIVO
amid challenging trading conditions. After a record year in
2024, the Group was impacted by a difficult macro trading
environment across the pharmaceutical services value chain.
This affected the broader biotechnology and pharmaceutical
sector, including service partners, such as hVIVO. Against
this backdrop, the business has demonstrated resilience and
successfully executed a strategic repositioning to build on its
heritage in HCTs and create the foundations of a full-service
international, early-phase clinical development partner.

This transformation creates a platform that has been purpose-
built in response to the market environment for early-stage drug
development, which is undergoing systemic structural change.
Biotech and pharmaceutical companies are facing mounting
pressure to generate decisive clinical evidence faster and more
costeffectively, yet most early-stage services remain fragmented.
There is a clear need for specialist, mid-sized partners that can
both advise clients and execute with therapeutic expertise and
scientific credibility across the drug development pathway.

hVIVO now addresses this need through four integrated service
lines. Supported by owned infrastructure, specialist expertise and
a technology-led approach, and enhanced by the Group's strategic
acquisitions of CRS Mannheim & Kiel and Cryostore, these
capabilities fundamentally differentiate us from more fragmented
similar-sized peers and strengthen our strategic positioning.

In my first six months as Chair, | have been highly impressed by
the strength and depth of talent within the hVIVO team and the
opportunities enabled by the platform which the Company has
built. | accepted this role recognising the shortterm challenges but
excited by the longterm potential of the business and its position as
an early phase partner for biotech and pharmaceutical clients. The
critical components for realising this potential are now in place:
World-leading capabilities in HCTs; a broader service offering
across early clinical development, and expertise in therapeutic
areas where specialist service delivers premium value.

Board Evolution

We were pleased to further strengthen the Board, with the
appointment of Richard Cotton as Independent Non-Executive
Director in December 2025. Richard brings extensive Board-
level and financial expertise, including experience as Audit
Chair across multiple life sciences companies.

As the Company enters its next phase of growth, Brendan Buckley has
informed the Company of his intenfion not to stand for re-election at
the upcoming AGM. Having cofounded the business, when it was
Open Orphan, in 2017 and served on the Board since inception,
Brendan has played a central role in the Group's development. On
behalf of the Board, | would like to thank him for his significant
contribution and commitment and wish him well for the future.

Dividends

The Board has taken the decision not fo pay a nominal dividend
for 2025, reflecting our focus on reinvestment to support near-
term growth initiatives and operational priorities.

Long-term growth prospects

The integrated service offering brings a greater breadth of opportunities
set against a supportive medium+o-longterm market backdrop.
There is an important future for HCTs, with regulators increasingly
prioritising robust early evidence of efficacy, creating favourable
conditions for HCTs to play a larger role in development pathways.

The infrastructure is now in place to support longterm growth. As
a result of the investments in the Company, the contribution of the
CRS and Cryostore acquisitions and the continued execution of the
service diversification strategy, the Board expects to return to high
single digit revenue growth in 2026.

| would like fo take this opportunity on behalf of the Board to thank
all of the very talented people within hVIVO for their dedication
and commitment. Without their professionalism, expertise and
resilience, the company would not have been able to respond to
the challenges and progress the strategic transformation that has
positioned hVIVO for sustainable growth.

Shaun Chilton
Chair

14 April 2026
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CEO Statement

For the year ended 31 December 2025

Dr Yamin ‘Mo’ Khan, Chief Executive Officer

We are encouraged by the strength and breadth of our sales pipeline

across all four service lines. The trend of increasing aggregate value
of customer proposals has continued into 2026, providing a positive
indicator for medium-term revenue growth.

Strategic Transformation

hVIVO completed an important strategic repositioning in 2025.
External macroeconomic developments, particularly in the US,
materially disrupted the infectious disease market and led to
significant Human Challenge Trial (HCT) cancellations. Against
this backdrop, management remained focused on strengthening
the Group's longterm platform and resilience, entering 2026
with a much stronger and more diversified offering.

Revenue for the year was £46.8m (2024: £62.7m), reflecting
the impact of a number of cancelled HCT studies. Acquisitions
completed at the beginning of the year contributed revenues
of £13.1m and were undertaken deliberately to diversify the
Group's capabilities and reduce reliance on a single market
segment. These acquisitions broaden the Group's service
offering and position hVIVO for more sustainable growth over
the medium term.

Despite the revenue shorffall, the Group delivered a positive
adjusted EBITDA of £1.4m (2024: £16.4m). This reflects
disciplined cost management and the benefit of contractual
cancellation fees with minimal associated variable costs. As
expected, the acquired businesses generated a net adjusted
EBITDA loss of £1.4m in their first year of ownership. Integration
progressed in line with our plan, with clinical sites and
supporting services aligned operationally and commercially.
The acquisitions are expected to contribute positively to

earnings in the current financial year.

The Group's year-end cash position was £14.3m (2024:
£44.2m). The reduction reflects the strategic deployment

of capital on acquisitions and lower activity in the core HCT
business, driven by a lower level of new contract awards during
the year. Liquidity has remained under close review throughout
the period which has also influenced the Board’s view on
dividends pending a normalisation of market conditions. With
the acquired businesses expected to be both profitable and
cash-generative in 2026, alongside early signs of stabilisation
in HCT demand, the Group is well positioned to deliver high
single digit revenue growth, rebuild cash balances and improve
financial performance.
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During the year, we successfully integrated our strategic
acquisitions, CRS and Cryostore, and following our recent
rebrand, now operate under a single unified brand hVIVO, with
the end+o-end platform, delivered through wholly owned sites and
laboratories across the UK and Germany. This single-partner model
is designed to reduce complexity for sponsors, improve execution
certainty and accelerate the transition from Phase | to Phase I, a
critical inflection point in drug development.

A new operating model

Following the acquisitions, hVIVO operates as four integrated
service lines:

Consulting

hVIVO's consulting capability provides early stage scientific,
regulatory and development strategy support across the drug
development lifecycle, enabling clients to design robust
programmes and generate decision-ready data from the outset.
The Group's consulting services draw on more than 30 years
of experience in early drug development, regulatory strategy,
clinical pharmacology and biostatistics.

Consulting teams support sponsors from preclinical planning
through to clinical proof-of-concept, advising on target
selection, translational strategy, dose rationale, study design,
endpoint selection, and regulatory engagement. This includes
nonclinical and clinical development strategy, Chemistry,
Manufacturing and Controls (CMC), pharmacokinetics and
modelling, data management and statistical analysis, as well as
regulatory pathway planning across major jurisdictions.

Clinical Trials

hVIVO provides specialist early phase clinical trial services
through owned and controlled clinical research sites, supporting
studies from Firstin-Human through to Phase Il and selected
Phase Ill programmes. The Group’s clinical trial offering includes
full Phase | and Il CRO services, complemented by Phase Il and
IIl site services delivered within hVIVO's facilities.



This model enables greater operational control, reduced
variability and accelerated timelines compared to traditional
CRO approaches that rely on fragmented third-party site
networks. Integrated recruitment capabilities, including
specialist participant databases (via Flucamp in the UK and
Probandeninfo in Germany) and dedicated recruitment
infrastructure, support reliable enrolment across healthy
volunteers, patient populations and specialist cohorts.

Human Challenge Trials

Human challenge trials remain a core and differentiating
capability of hVIVO. The Group is a global leader in the
development and execution of human challenge trials, enabling
the rapid and controlled evaluation of vaccines and therapeutics
by deliberately exposing healthy volunteers to well characterised
pathogens under carefully controlled conditions.

These models allow sponsors to assess efficacy, biological
response and dose selection earlier and more efficiently than
traditional field-based studies. In 2025, hVIVO continued

to expand its portfolio of commercially available challenge
models, reinforcing its leadership across respiratory and
infectious diseases and supporting a growing range of vaccine
and antiviral programmes.

Laboratories

hVIVO's laboratory services provide specialist virology,
immunology and biomarker analysis to support early phase
clinical development, human challenge trials and standalone
laboratory programmes. These services include assay
development, sample analysis and data interpretation, delivered
within laboratories closely integrated with clinical operations.

The Group is also developing its laboratory capabilities as

a standalone engine of value, providing services to third

party clinical trials and research programmes. This includes
biobanking and longterm biological sample storage, supported
by the integration of Cryostore, a specialist provider of high
quality, temperature-controlled storage solutions for clinical and
biological materials.

Together, these four service lines form an integrated early-phase
ecosystem designed to generate high-quality human data,
reduce development risk and enable faster, more confident
decision-making for sponsors.

This structure reflects our evolution from a specialist human
challenge trial provider into a full-service early clinical
development partner capable of supporting clients from
preclinical strategy through to Phase Il site services.

Strategic Report

Operational progress

The integration of CRS has been completed on schedule, and
we have realised meaningful synergies across the Group. CRS
generated cash in Q4 2025 and remains on track to become
earnings accretive in 2026. Importantly, the cross-selling
opportunities we anticipated are beginning to materialise.
Consulting’s methodologists are now supporting Phase |
proposals at CRS, and we have secured our first multi-site
contracts leveraging our expanded UK and German footprint.
CRS has also become a preferred provider for multiple mid-
sized pharma clients, with proposalsto-contract conversion rates
improving year-on-year compared with 2024,

The strategic rationale for our acquisitions has been validated
through operational delivery. During the year hVIVO conducted
record Phase Ill site study work, demonstrating the quality and
capability of the team. Our expanded therapeutic expertise

now includes cardiometabolic disease, immunology and renal
impairment studies, significantly increasing our addressable
market. Approximately 30% of CRS contract wins in 2025 were
in cardiometabolic diseases, reflecting strong industry demand in
this high-growth area.

Our partnership with Cidara illustrates the strength of our
integrated model and recruitment capabilities. We supported

the development of Cidara's influenza antiviral candidate CD388
from early proof-ofconcept through Phase llb, including delivery
of a human challenge trial, and as both a major clinical site and
the central virology laboratory for its Phase Ilb field study, during
which we screened over 1,100 participants and dosed 817 within
six weeks. hVIVO is also serving as the central virology lab for
Cidara’s Phase Ill programme for CD388. Following positive Phase
llb results, MSD acquired Cidara for approximately $9.2 billion,
validating the value of our integrated model in accelerating drug
development and supporting high-value outcomes.

Our bacterial laboratory fit out at Canary Wharf was completed
during the year and is now operational, positioning us to support
future bacterial human challenge trials and standalone laboratory
contracts. Additionally, positive data from the final stage of our
hMPV characterisation study confirmed our contemporary-strain
hMPV human challenge model is now ready for vaccine and
antiviral trials.

The Company remains in active discussions with ILIAD
Biotechnologies regarding an HCT and is currently finalising this
agreement. We will provide a further update in due course.

/LVIVO



CEO Statement Continued

Outlook

The progress achieved in 2025 has created a strong foundation
for sustainable growth and we enter 2026 with guidance for high
single-digit revenue growth.

Following a review towards the end of 2025, we have adapted

our reporting fo provide greater transparency on our contract
pipeline. Going forwards, only full Clinical Trial Agreements (CTAs)
will be announced and included in our orderbook, instead of
Start-Up Agreements (SUAs), where there remains a higher risk

of trial cancellations. This will provide the Company and investors
with greater clarity and certainty on contracted studies and

forward guidance. The Group entered 2026 with an orderbook

of £30 million, with a more diversified revenue base than in prior
periods. The orderbook now contains a greater proportion of
smaller, repeatable contracts across our four service lines, rather
than reliance on a small number of large HCT contracts. This shift
supports more predictable revenue growth over time. Following the
recently announced contracts with Traws Pharma, the orderbook
has been significantly bolstered.

We are encouraged by the strength and breadth of our sales
pipeline across all four service lines. The trend of increasing
aggregate value of customer proposals has continued into 2026,
providing a positive indicator for medium-+erm revenue growth.
We have seen improved conversion rates at CRS year-on-year
versus 2024, and cross-selling opportunities between Clinical
Site Services and Consulting continue to materialise.

We have identified three key growth initiatives, which all leverage
existing infrastructure and capacity:

*  Expand our cardiometabolic specialism; including obesity
and diabetes, supported by increasing industry investment

and demand for early-stage expertise in complex indications;

L

Annual Report and Accounts « 31 December 2025

*  Broaden our respiratory portfolio beyond viral disease
into asthma and COPD, across both challenge and non-
challenge studies; and

*  Scale laboratory services as a standalone growth driver;
supported by increasing Phase | and Il demand and recent
commercial traction.

These initiatives, combined with the operational improvements
and cross-selling opportunities, provide multiple pathways to
revenue growth and margin gains.

hVIVO is more than a CRO. We are a purpose-built, expertled
partner delivering an accelerated pathway to clinical proof-of-
concept through decisive, high-quality data generation. Our
integrated model enables clients to work with one expert partner
under a single contract, reducing handoffs, accelerating timelines
and enabling evidence-led progression decisions that reduce

risk and improve capital efficiency. By addressing some of the
most complex challenges in drug development, hVIVO is well
positioned to help bring important medicines to patients faster.

Dr Yamin ‘Mo’ Khan
CEO

14 April 2026
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Business Model & Strategy

The Board is committed to delivering sustainable long-term
value for through a clear and disciplined strategy aligned to the
Group's capabilities.

hVIVO is a specialist early clinical development partner,
providing services that accelerate drug development and help
bring new medicines to patients faster.

Human challenge trials (HCTs) remain at the core of our
business, where we have established a global leadership
position, having completed more than 80 trials to date. We
continue to expand the portfolio of our challenge models,
while optimising study delivery, enhancing quality, reducing
timelines, and improving operational efficiency.

Building on this foundation, hVIVO has expanded into adjacent
services to create a broader, integrated early-stage clinical
development platform. This enables the Group to support clients
from pre<linical strategy through to Phase Il trials and beyond.

The Group's strategy is to scale this integrated platform by
leveraging existing infrastructure, specialist expertise and
technology, without requiring significant incremental capital

investment.

Development of integrated and
stand-alone service lines

The Group operates through four integrated service lines,
which can be delivered independently or combined across the
development pathway. This flexibility enables clients to work
with a single partner throughout the early clinical lifecycle.

The Group's laboratory services continued to expand,
supporting both internal programmes and external Phase Il and
Il trials. The acquisition of Cryostore has further strengthened
our capabilities in sample storage and management.

Clinical Site Services has expanded our ability to support a
broader range of trials beyond HCTs, including Phase | studies
and specialist patient populations.

Participant recruitment remains one of the most significant
challenges in clinical trial delivery and the leading cause
of delay across the industry. The Group has developed a

differentiated recruitment capability through its proprietary
FluCamp and Probandeninfo platform underpinned by its
generic screening model derived from its HCT expertise. With
a database of over 400,000 participants, FluCamp represents
one of the largest specialist recruitment platforms in Europe,
enabling rapid identification of suitable participants, including
more complex or targeted populations. This approach provides
recruitment certainty at scale and supports accelerated study
start-up across both challenge and non-challenge trials.

Expansion of challenge models and
core services

The Group continues to invest in its HCT platform, as hVIVO's
biopharma clients are increasingly seeking to generate high-
quality clinical evidence earlier in the drug development
process fo accelerate progression to clinical proof-of-concept.

hVIVO remains the partner of choice to many of the world's
largest biopharma companies, as well as emerging and
established biotechs. Data generated through the Group's studies
supported key regulatory milestones, including Fast Track and
Breakthrough Designations and product approvals. While HCTs
have demonstrated clear value in accelerating development, they
remain underutilised across vaccine and therapeutic programmes,
representing a significant opportunity for future growth.

Strategic mergers and acquisitions

M&A has played an important role in building the Group's
integrated platform. The successful integration of CRS
Mannheim & Kiel and Cryostore has expanded clinical and
laboratory capabilities, geographic reach and service breadth.

The focus now is on maximising the value of these integrated
capabilities, embedding operational efficiencies and supporting
sustainable, disciplined growth.

Section 172(1) statement

The Company's section 172(1) statement can be found on
page 39.
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Environmental, Social
& Governance (ESG)

At hVIVO, we believe long-term success depends on how we manage our
environmental, social and governance responsibilities. In 2025, we strengthened
our ESG approach as we continued to expand our scientific capabilities,
broaden our European footprint, and integrate CRS and Cryostore into a more
unified, full-service early-phase CRO.

Our purpose is to advance health by accelerating the | am proud of the progress we made in 2025 and grateful to
development of medicines for serious and unmet needs. This our employees, participants, clients, partners and shareholders
year, we reinforced our leadership in human challenge studies for their continued support. Looking ahead, we will continue to
with new models including hMPV, SARS-CoV-2 Omicron and the strengthen ESG performance and ensure our growth remains
world's first RSV B challenge model, while also expanding into aligned with our values, combining scientific excellence with
bacteriology and other therapeutic areas. responsible business practice to deliver meaningful benefits for

. . atients and society.
Our people remain central to our performance, and we continued P i

to invest in wellbeing, learning and development, health and

Dr Yamin ‘Mo’ Khan
CEO

14 April 2026

safety, and inclusive engagement across our growing international
workforce.

We also remain deeply committed to the welfare and experience
of our frial participants, with high standards of care, clear
communication and responsive feedback reflected in strong
satisfaction and retention in 2025.

As we grow, we are focused on reducing our environmental
impact, maintaining ISO 14001 at our Canary Wharf site,
improving waste and recycling performance, and strengthening ,
responsible sourcing and resource use across the Group. COMMITTED N

Strong governance underpins this work. Our ESG Group reports / eCO‘Jqd is \
through the Audit and Risk Committee to the Board, supporting l

Sustainability Rating |
F

accountability, transparency and oversight, and we remain "\_\‘ APR 2024 /

committed fo the highest standards of quality, ethics, participant ‘s“ : a.«
safety and compliance.
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Advancing Health & Research —
Social and Governance

Commitment to Trial Participants —
Social and Governance

ESG GROUP

In 2025 hVIVO continued with across
functional ESG Group led by CEO Yamin ‘Mo’
Khan. The ESG Group supports Board level
oversight of ESG reporting, strategy, and
governance. It is responsible for developing
and implementing the Company’s ESG
strategy, aligning policies with evolving best
practice, embedding an ESG focused culture,
and overseeing ESG related communications

As part of the integration of CRS into the hVIVO Group, two CRS
representatives formally joined the ESG Group, strengthening
cross-business alignment following the Group's expansion. This
enhances our ability to embed ESG governance consistently across
all sites and functions.

Strategic Report

Commitment to Staff - Social & Community Investment —
Social Social

Operating Sustainably — Commitment to Ethical & Compliant
Environmental Business Practices — Governance

OUR SUSTAINABLE
DEVELOPMENT GOALS

hVIVO strives to align with the 17 United Nations
Sustainable Development Goals, prioritising specific goals
that hold greater relevance to our business operations:

GOOD HEALTH DECENT WORK AND INDUSTRY, INNOVATION
AND WELL-BEING ECONOMIC GROWTH AND INFRASTRUCTURE

sd A K35
13

L3 2

hVIVO Group Community

hvivo (13)



Environmental, Social & Governance (ESG)
Continued

ESG Goal Implementation Overview

Values The Significance Relevant SDG,s 2025 Implementation
Value 1 Advancing Health & hVIVO as a world leader in GOOD HEALTH - Expanding the development of
Research human challenge trials, looks to GADHHEEHG medicines across more diseases
further scientific research and - Addressing Neglected Tropical
advance healthcare. [ Diseases

- Sharing the knowledge and
scientific contributions

DECENT WORK AND

ECONOMIC GROWTH

o

Commitment to our Staff Our team is the key to our GOOD HEALTH - Enhancing collaboration and
AND WELL-BEING

success. We are focused on employee wellbeing benefits

building a strong corporate - Equality, Inclusion, Diversity
culture that places diversity and [ )

equality at its centre. Flexible working
Health & Safety

SUSTAINABLE CITIES . ini
1 D ETE Training & Development

Lunch & Learn
Aﬁé_ - hKitchen London
n & - Digital Systems

- Vaccinations London

DECENT WORK AND
TN - Integration of the Expanded

/\/' Business

" ESG Champions

Social & Community By contributing to areas such GOOD HEALTH - Charitable Donation and Volunteer
Investment as education, healthcare, and PRILL B Leave Policies
susfainable devel.opmen'r, - Educational tours and support for
hVIVO can hellTbm"\proved L J London students
community wellbeing an . .. . .
" i 9 - Social Mobility Business Partnership
resilience.
1 SIS - Next Gen Careers part of London
RDCVUINTE Life Sciences Week
é - Internal Charity & Social Days
A —
(g ]=-=2[53]

1 CLIMATE
ACTION

3 2
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Value 4

Value 6

Values

The Significance

Relevant SDG,s

Strategic Report

2025 Implementation

Commitment to Trial
Participants

We prioritise the safety

and wellbeing of our trial
participants and uphold the
highest ethical standards in
clinical research, including
robust data privacy and
protection. Participant feedback
is highly valued and used

to continually improve our
processes

1 RESPONSIBLE
CONSUMPTION
AND PRODUCTION

O

DECENT WORK AND
ECONOMIC GROWTH

o

Operating Sustainably

hVIVO is committed to effective
environmental management by
minimising the impact of our
businesses on the environment.

DECENT WORK AND
ECONOMIC GROWTH

o

Commitment to Ethical
& Compliant Business
Practices

hVIVO ensures that it operates
under high regulated and
quality compliance standards.

DECENT WORK AND
ECONOMIC GROWTH

o

Enhanced informative material
Breathe Free Club

German participant brand re-launch
and new website

Germany — Physicians Network
Event

Monitoring feedback

Access to FluCamp team during
quarantine

Onssite kitchen

Participant welfare and on-site
Support

ESG highlighted to participants

Uber Health access

hKitchen and responsibly sourced

food
Waste and recycling

Streamlined Energy & Carbon
Reporting (‘SECR’)

Canary Wharf site is now

Risk management

Antibribery & Corruption policies
updated

New internal whistleblowing app
Human Rights

Suppliers

Quality and Participant Safety
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Environmental, Social & Governance (ESG)

Continued

1. Advancing Health & Research

hVIVO's mission is to reduce the time, risk and cost of developing
life-changing medicines. In 2025, the Group expanded its
European presence and strengthened its scientific capabilities
across early development. The integration of CRS and Cryostore
has created a more integrated, sciencelled model, improving
operational control, accelerating decision-making and supporting
more efficient progression of therapies for complex diseases.

Expanding the Development of Medicines Across
More Diseases

Respiratory Viral Infectious Disease

In 2025, hVIVO developed three new human challenge
models, representing the first commercially available models in
these indications which are available to assess clients’ vaccines
and antivirals:

1. Human Metapneumovirus (“hMPV") challenge model —
the model had a strong performance using a recent 2a strain.
The model demonstrated high infection and symptomatic
disease attack rates and robust AUC virology by qRT-PCR.

2.SARS-CoV-2 Omicron challenge model — performs
favourably in seropositive, previously vaccinated participants
and confirmed the model’s suitability for use in vaccine and
treatment studies.

3. Respiratory Syncytial Virus B (RSV B) challenge
model — world’s first RSV B human challenge model, which
achieves high infection rates and produces moderate to severe
symptoms that closely match real-world clinical trial endpoints.
Together with a new RSV A Memphis 37 strain, both
developed off Wi38 cell platform, demonstrate strong safety
profiles, making them well suited for product efficacy testing.

Respiratory Bacterial Infectious Disease

hVIVO launched a new bacterial laboratory at Canary Wharf
allowing the Group to support a wide range of bacteriology
studies. This aligns with growing global demand for novel
antibacterial agents, as antimicrobial resistance continues

to rise.

EMORY

UNIVERSITY

b-‘!’.- E 3 »
HIC-Vac ¥

' Inserm
[ ial Coll
ﬂ:ﬂﬁ'ﬂﬂ e NL Health~Holland
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Expanding beyond infectious disease

Following the recent acquisitions, hVIVO now supports early-
phase clinical development across a broader set of specialties,
including renal, hepatic, and cardiometabolic indications. This
diversified capability strengthens the Group's scientific portfolio
and expands its contribution to advancing therapies beyond
infectious disease.

Through sustained investment hVIVO is committed to advancing
scientific innovation, supporting global health resilience, and
improving access to life-saving treatments for populations most
at risk.

Sharing Knowledge

Collaboration and scientific transparency remain central to
hVIVO's approach. In 2025, the Group continued to strengthen
relationships with key partners, including academic institutions,
non-profit organisations, and global health bodies.

*  Scientific Interview with Dr Andrew Catchpole and Guy Boiin,
a professor from Lavelle University and one of the founding
fathers in the discovery and ongoing research into hAMPV

*  Presentation by hVIVO's Chief Scientific Officer, Dr Andrew
Catchpole, highlighting the disease characteristics and
immunological profiles obtained from newly developed
hMPV human challenge model

*  Presentation by hVIVO's Chief Scientific Officer, Dr Andrew
Catchpole, as he takes you behind the science, sharing
expert insight info RSV virus isolation, GMP manufacturing,
and the robust clinical data underpinning vaccine and
antiviral development

* Venn consultants acted as innovation broker for Health
Holland to support startups. These contributions have led to
a doubling of projects for 2026

ING'S

UNIVERSITE
College

LAVAL

[LLONDO




Scientific Contributions & Public Engagements

Throughout 2025, hVIVO's scientific teams played an active
role in advancing the broader research community through
publications, conference presentations, and thought leadership
initiatives.

1. In collaboration with trial sponsors, hVIVO's scientists
contributed to multiple peer-reviewed papers in leading
journals, including:

* ACS Publications - https://pubs.acs.org/doi/10.1021/acs.
molpharmaceut.5c00832

*  Oxford Academic - https://academic.oup.
com/cid/advance-article/doi/10.1093/cid/
ciaf465/8276183?searchresult=1&login=false#google_
vignette

* NIH - https: //pubmed.ncbi.nlm.nih.gov/39523516/

* NEJM Evidence - Human Challenge Trial of a Nucleoside-
Modified Messenger Ribonucleic Acid Influenza Vaccine |
NEM ...

* NIH - https://pubmed.ncbi.nlm.nih.gov/41159960/ (Venn)

* ESMO - https://www.annalsofoncology.org/article/S0923-
7534(25)04787-8/fulltext (Venn)

* NIH - https://pubmed.ncbi.nlm.nih.gov/41060792/ (Venn)
* NIH - https://pubmed.ncbi.nlm.nih.gov/40030100/ (Venn)
* https://evidence.nejm.org/doi/10.1056/EVIDoa2500087

*  https://pubs.acs.org/doi/10.1021/acs.
molpharmaceut.5c00832

*  hitps://academic.oup.com/cid/
advance-article/doi/10.1093/cid/
ciaf465/8276183?searchresult=1&login=false

2. hVIVO staff presented at key industry conferences
and events:

* “High infection rates achieved with the worlds’ first RSV
B challenge models key component of our RSV-hMPV-PIV
combination vaccine efficacy testing platform.” Dr Andrew
Catchpole, Chief Scientific Officer at World Vaccine
Congress

* “Disease characteristics and immunological profiles obtained
from newly developed hMPV human challenge model.”
Dr Alexander Lima, Senior Study Physician at ESWI

* “Development of a SARS-CoV-2 Omicron BA5 human
challenge model”. Alex Mann, Senior Director Clinical
Science at ESWI

Strategic Report

3.The Group hosted workshops and virtual forums to promote
scientific exchange, and senior scientists contributed expert
perspectives fo external media

2. Commitment to our Staff

Enhancing Collaboration & Employee Wellbeing

hVIVO's continued success is underpinned by its people.

In 2025, the organisation strengthened its culture, expanded
development programmes, and enhanced employee wellbeing
initiatives while integrating CRS and Cryostore into the Group.
These integrations broadened hVIVO's global footprint,
operational capabilities, and brought colleagues across
regions into a unified set of systems, policies, and standards.
The Group's approach remains centred on equality, inclusion
and diversity; responsible flexible working; health and safety
excellence; and continuous learning and development.

Equality, Inclusion, Diversity
Guided by its Diversity Policy, the Group values, the unique

backgrounds, perspectives, and experiences of its employees
and promote equal opportunities at all levels.

A merit-based approach is embedded across the organisation,
with decisions made based on skills, experience, and
capability, without discrimination related to age, race, gender,
disability, religion, sexual orientation, or any other protected
characteristic. In doing so, the Group maintains an environment
where all individuals are treated with dignity and respect and
are supported to reach their full potential.

In 2025, hVIVO launched the “Place your Pin” initiative, inviting
colleagues across the Group to mark locations of personal
significance on a virtual map. This initiative encouraged
connection and celebrated the rich cultural diversity within the
organisation.

hVIVO's international potluck, hosted across all sites in 2025,
celebrated the Group's diversity and brought colleagues
together to share dishes from their cultures and backgrounds.
The event supported inclusion and belonging, strengthened
relationships across Venn, hVIVO and CRS, and created space
to learn about different traditions in an informal setting.

/LVIVO



Environmental, Social & Governance (ESG)

Continued

Flexible Working

hVIVO recognises flexible working as a core element of

a modern, responsible, and sustainable organisation. The
Group's Flexible Working Policy supports work-life balance
while maintaining operational excellence, offering adaptable
arrangements where practicable. These options help attract,
retain, and empower talent, including colleagues with personal
or caregiving responsibilities.

Employees are equipped with appropriate IT infrastructure,
ergonomic support, and relevant health and safety guidance
to enable effective working from any location. Managers and
employees receive training to ensure safeguard wellbeing

across remote and on-site teams.

Following the acquisitions, hVIVO has expanded its workforce
across multiple regions and time zones. Flexibility is therefore
increasingly important in maintaining resilience and meeting

evolving expectations of clients, colleagues and stakeholders.

Health & Safety

hVIVO is committed to the highest standards of occupational
health and safety across all business areas. The Group's Health
& Safety Policy underpins a safe working environment for
employees, visitors, and the public, aligned with the Working
Conditions Act and relevant regulatory requirements.

Each site has a dedicated internal Health & Safety Officer,
supported by external specialist consultants when additional
expertise is required. This combination enables proactive
identification, assessment, and management of risks across
varied operational settings.

hVIVO's UK senior leadership team complete IOSH Executive
Training on a three yearly cycle, deepening strategic
understanding of safety governance. Managers undertake IOSH
Managing Safely on the same cycle embedding best practice
across departments. Routine fire drills, alarm testing, equipment
inspections, and evacuation exercises are conducted across all
sites fo maintain compliance and readiness.

Through strong governance and a culture of shared
responsibility, hVIVO continues to prioritise a safe, resilient, and
compliant workplace.
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Training & Development

hVIVO's people-focussed strategy emphasises attracting high
calibre talent and enabling continuous professional growth.
Training and development framework is structured into two core
pillars:

1. General Training — Accessible to all employees, the
programme ensures everyone reaches a strong foundational
level by strengthening essential skills, reinforcing our cultural
expectations, and promoting a consistent understanding of
key policies and procedures.

2.Specialist Training — Role-specific training aligns
competencies and technical requirements. These
programmes help specialist teams maintain the expertise
needed to perform effectively and meet evolving industry
demands.

Through these initiatives, we continue to invest in the long-term
success of our people and the sustainable growth of our

organisation.

Lunch & Learn

The Lunch & Learn initiative continued to serve as a valuable
platform for knowledge sharing and collaboration across the
organisation. In 2025, a tofal of nine sessions were delivered,
including two CEO updates. These short virtual presentations,
followed by interactive Q&A sessions, helped to strengthen
transparency, enhance cross-functional understanding, and
support ongoing professional development.

While attendance is optional, the sessions were consistently
well attended, with the majority attracting over 100 participants
from across the business, demonstrating strong employee
engagement and interest in shared learning.

Employee Wellbeing

hVIVO UK staff have access to a 24/7 Employee Assistance
Programme (EAP), providing confidential support on financial,
legal, mental health and family matters for employees and their
immediate family members. The EAP offers professional advice,
counselling and practical resources to help address issues early
and maintain wellbeing, resilience and productivity. This forms
part of hVIVO's broader commitment to employee engagement
and ESG.



Benefits & Employee Wellbeing

HR plays a strategic role in fostering a cohesive,
high-performing culture across the Group. HR supports conflict
resolution, communication, employee engagement, and the
aftraction and retention of top talent.

Employee wellbeing is supported through benefits including
pension contributions, private healthcare, life assurance, and
financial wellbeing programmes such as season ticket loans,
the Cycle to Work scheme, and an electric car salary sacrifice
option.

16% turnover rate
(2024: 15.5%)

68% of employee with 62% of Female
>3 years’ tenure employees

(2024: 39%) (2024: 61%)

Vaccinations — London

Employees in London were offered influenza vaccinations. This
initiative supports employee wellbeing, reduces illness risk, and
helps protect vulnerable individuals within the workplace and
wider community.

Digital Systems: LIMS & eSource

In 2025, hVIVO implemented a Laboratory Information
Management System (LIMS) and eSource to digitise participant
records. These systems improved data integrity, reduced manual
processes, and increased regulatory compliance. Clinical and
laboratory teams now benefit from more efficient workflows,
allowing greater focus on patient-centred activities.

Integration of the Expanded Business

Infegration of CRS and Cryostore remained a key focus for
the Group in 2025, supported by targeted communications
including webinars, newsletters and cross-functional working
group meetings. Leadership site visits, UK staff secondments
to German sites and the incorporation of both brands into
hVIVO strengthened visibility, operational alignment, and
knowledge sharing.

The integration also focused on harmonising systems,

policies and procedures to deliver a consistent employee
experience across sites. Standardised HR, IT, Health & Safety
and Quality processes have been implemented, supporting
onboarding, clearer ways of working and stronger collaboration

across regions.

ESG Champions

ESG certificates recognise and celebrate employees who
have demonstrated exceptional commitment and leadership in
advancing ESG initiatives across the Group during the year.
Award recipients are acknowledged internally and externally,

Strategic Report

reinforcing a culture of shared responsibility and encouraging
employees to contribute to ESG outcomes in a meaningful way.

Employee engagement

Regular CEO Update calls are held throughout the year,

giving employees visibility over the Group's performance and
progress, as well as the opportunity to ask questions directly to
the CEO. Bonus schemes are aligned with Group performance,
reinforcing employee engagement and shared accountability for
the Group's success.

3. Social & Community Investment

Charitable Donation Policy & Volunteer Leave Policy

hVIVO is committed to delivering positive social impact both
within its workforce and across the communities in which it
operates. This commitment is embedded within its ESG strategy
and is supported by formal policies, governance controls, and
employee-led engagement.

Volunteer Leave Policy provides all employees with one paid day
per annum tfo participate in charitable and community volunteering
activities. The policy is designed to encourage responsible
citizenship, promote employee engagement, and support social
initiatives that align with hVIVO's values and ESG priorities.

hVIVO supports charitable causes through structured donation
initiatives. Financial contributions are provided in line with

a defined annual budget to complement and amplify the

efforts of charities supported by our employees. All charitable
partnerships and donations are subject to internal review by the
HR function fo ensure alignment with hVIVO's values, ethical
standards, and commitment to positive social and environmental
outcomes. This approach ensures that community investment is
delivered in a responsible, transparent, and values-led manner.

Educational Tours and Support for London
Students

hVIVO believe it has an important role to play in supporting
young people, and through our commitment to social
engagement, we participate in educational events and host site
visits to help students understand and explore career pathways
within the scientific sector by collaborating with Canary Wharf
Group on Social Mobility, Next Gen Careers part of London
Life Sciences Week and Queen’s Mary University of London.

hvivo



Environmental, Social & Governance (ESG)

Continued

Social Mobility

On 30 July 2025, hVIVO welcomed a group of 21 students
from Tower Hamlets aged 16-18 for a day at our quarantine
and laboratory facilities, hosted by the Social Mobility Business
Partnership (SMBP) in collaboration with Canary Wharf Group.

MISSION:

=

e

Next Gen Careers part of London Life Sciences
Week

On 18 November 2025, Canary Wharf Group invited hVIVO,
along with other local industries, to volunteer at the Next Gen
Careers event during London Life Sciences Week. Volunteers
supported the event by facilitating problem-solving exercises
with groups of Year 11 and Year 12 students from the London
Borough of Tower Hamlets, and by encouraging questions

around career pathways.

London Life Science Week and Queen’s Mary University of London

As part of London Life Science Week, on 10 December 2025, hVIVO hosted 20 Year 3 Biomedical students from Queen Mary
University of London. The event helped students learn more about clinical trials, volunteer recruitment, and our quarantine and
laboratory facilities. The day also included Q&A sessions with professionals across a range of roles and career paths.
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Strategic Report

Internal Charity & Social Days

hVIVO's internal charity initiatives exemplify the teams dedication to social responsibility and the growing awareness across the Group.

ltem Overview hVIVO Site

Nurses Day Celebrating our team of dedicated expert nurses London

International Women & Girls in Raising awareness on social media and highlighting the importance of female ~ Group-wide

Suence Day represemahon in science

International Poiluck Promoting inclusion and sense of belonglng by celebrating cultural Group-wide
backgrounds

Fantasy Football League UK Creating employee engagement and competitive spirit London

Business Runs Encouraging heah‘hy habits and employee engagement Breda & Manneheim

Bio Farm Tour Breda team enJoyed a four of a blofarm and a cooking class Breda

NL Doet Team in Breda conhnued their annual NL Doet volunteer day Breda

Recycling Week Promotion of recycllng advaniages and importance London

Touch of Halloween Halloween Themed bake sale to raise funds for Children’ s Hosplce Sterntaler Germany

Restart a Heart Basic life support training and awareness London/Germany/Breda

Christmas Jumper Day Donation to wear a Christmas jumper either in the office or remotely Group-wide

hvivo @)



Environmental, Social & Governance (ESG)
Continued

4. Commitment to Trial Participants
At hVIVO, participant safety, dignity and wellbeing are central to everything we do. Our clinical research follows the highest

ethical and scientific standards, underpinned by robust governance for data privacy, responsible data management and regulatory
compliance.

Our participant recruitment teams in the UK and Germany (FluCamp & Probandeninfo) help deliver a transparent, respectful
experience. From initial contact to post-study follow-up, we ensure participants feel informed, supported and valued.

We continue to build a culture of respect, continuous improvement and participant empowerment. We gather and act on feedback
through surveys and regular touchpoints, using insights to improve communications, study materials and the on-site experience.

FluCamp & Probandenlnfo Stats 2025

* 89% participant retention rate at month 9 in a trial

* Recommend FluCamp to a friend or colleague — 9.2/10

* How helpful is FluCamp information and communication — 151/159 very helpful or helpful
* Vaccination experience and communication — 4.6/5

*  Professionalism and friendliness of staff — 4.8/5

*  Ease of attending and scheduling appointments — 147/159 very easy or easy

Annual Report and Accounts « 31 December 2025



*  Another study in future with FluCamp — 159/159 said yes
*  High satisfaction: Majority rated probandeninfo 4 or 5 stars.

* 97% would recommend probandeninfo to others

Enhanced Informative Materials

In 2025, FluCamp enhanced participant materials by
summarising feedback across four key documents (Invitation
Letter, Informed Consent Form, Participant Charter and Follow
Up Letter). Recommendations were reviewed and shared with
the project management team to strengthen communications
and improve the participant experience.

Clear, accessible communications are essential to ethical
research and ensure participants are treated with transparency,
dignity and respect.

Breathe Free Club

Launched in August 2025, the FluCamp team released an
outreach initiative focused on engaging respiratory patients.
The Breathe Free Club, a group of participants who responded
to a targeted survey about their condition, helping us update
and improve our records and match them fo trials.

A total of 4,800 participants registered for the Breathe Free
Club and receive tailored newsletters with relevant content,
updates and opportunities. This online initiative creates a
two-way communication channel with our participants, while
FluCamp can receive a better understanding of their needs
and improve recruitment for future studies.

BREATHE FREE CLUB ==,

Our Mission

German participant brand re-launch and new
website

In 2025, we rebranded our clinical trial participant recruitment
brand in Germany after extensive research and audience
testing. Our refreshed brand will:

Speak more directly to participant needs — simplifying
language, reducing barriers to engagement, and presenting
a more approachable tone.

Strategic Report

Strengthen our market position — aligning our visual and
verbal identity with modern digital health expectations.

Support long-term growth — enabling us to scale and connect
with increasingly diverse communities.

hVIVO also launched the Probandeninfo participant
recruitment website, marking a new chapter for participant
engagement in Germany.

As hVIVO strengthens its position as a full-service early
phase CRO, we welcomed CRS Mannheim & Kiel into the
hVIVO Group last year, adding >40 years of clinical research
expertise and expanding our footprint across Europe.

We expanded our participant management system and unified
Germany's recruitment under Probandeninfo, delivering a
modernised, accessible experience aligned with the hVIVO
Group's standards for clear participant engagement.

Physicians Network Event- First events to recruit
physicians
In 2025 Germany launched a physician’s network CRM system

to monitor and categorise leads and tailored communications to
drive patient recruitment.

Two network evenings took place in the last quarter of 2025.
One in Mannheim and one in Kiel. Both physicians and team
members of physician practices had the opportunity to get

to know the two CRS clinics through networking, tours and
scientific lectures. Three medical experts from university clinics
in Germany; Kiel, Mannheim, and Frankfurt were recruited as
speakers.

Monitoring Feedback

hVIVO monitors participant experience through structured
feedback and governance, including post-screening online
questionnaires, post-quarantine telephone surveys, and
independent Trustpilot reviews.

In 2025, FluCamp was rated 4.3 stars on Trustpilot from 91
reviews, with ~80% awarding five stars, making hVIVO the
highest-rated clinical trial company on the platform.

Feedback is reviewed and translated into action plans to
continuously improve the participant experience. Recent
changes driven by participant input include providing eye
masks during quarantine to improve comfort, reflecting
hVIVO's commitment to responsive engagement, wellbeing and
high standards of care as part of its ESG framework.
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Environmental, Social & Governance (ESG)

Continued

Access to FluCamp Team during Quarantine

Throughout their quarantine stay, participants have continuous
access to qualified medical professionals for all health-related
needs, alongside dedicated support from the FluCamp team
for non-medical assistance. This integrated support framework
ensures a safe, responsive, and participant-centred experience,
with concerns addressed promptly and effectively, reinforcing
wellbeing, trust, and duty of care at every stage of the stay.

Compensation

Participants in London and Germany are fairly compensated for
their time and commitment using standardised remuneration
frameworks under the approval of medical ethics committee
standards. Compensation defails are clearly set out in study
recruitment materials and are reviewed and approved by the
relevant ethics committees and regulatory authorities.

Participant Welfare and On-Site Support

Across our facilities (London, Mannheim and Kiel), participant
welfare is supported through practical and on-site provisions.

In Germany (non-challenge Phase 1), participants can move
freely within the unit, with laundry facilities and obtain staff
support for essential personal needs, including sourcing
forgotten items. In London, essential foiletries are stocked and
participants may arrange Amazon deliveries to support comfort,
choice and wellbeing during quarantine.

ESG Highlighted to Participants

FluCamp integrated hVIVO's ESG values into the participant
experience for quarantine Human Challenge Trials, helping
participants understand our ESG objectives and the practical
steps we are taking fo reduce waste and environmental impact.

Uber Health Access

Uber Health has been used to support volunteer transport to our
london sites since October 2025. It helps to ensure reliable and
accessible journeys where public or personal transport may not
be suitable. Uber Health prioritises the use of electric vehicles
where possible, through the ‘Uber Green'’ initiative which aims
to promote reduced emissions. 89% of trips booked via Uber
Health use EV vehicles, with a small number using hybrid, and
even fewer using vehicles with internal combustion engines.
Between October 2025 and February 2026 an estimated

535 kg CO,e was avoided by taking EV trips, rather than using
vehicles with internal combustion engines.
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5. Operating Sustainably
hVIVO is committed fo environmental
sustainability and, in 2024, the Canary Wharf site achieved

ISO 14001 accreditation, which was successfully maintained in
2025. 1SO 14001 is the international standard for environmental
management, providing a structured framework to identify,

monitor, and reduce environmental impacts across operations.

hVIVO promotes sustainable practices throughout the organisation
and intends fo implement ISO 14001 across its other sites in due
course. As the Group continues fo expand, its operations are kept
under continuous review to identify any processes that may affect
key environmental issues, including energy consumption, waste
management, purchasing, supplier management, transport, and
emergency response. Once sufficient measurable information

on the Group's environmental impact has been collected, the
Company intends to establish environmental targets.

hKitchen & Responsibly Sourced Food

hKitchen, via a dedicated app, aims to significantly reduce
food waste across clinical trials, staff catering, and in-house
meetings. By aligning food ordering volumes more accurately
with participant and staff demand, hKitchen has materially
reduced surplus food and improved operational efficiency
whilst supporting their wellbeing.

Additional initiatives have further strengthened hVIVO's
environmental performance, including the adoption of
compostable food packaging and enhancements to our digital
food app. The upgraded app reduces reliance on paper-based
processes, improves ordering accuracy, and supports more
efficient kitchen operations.

hVIVO partners with Waste Knot, an organisation that creates
viable markets for misshapen and surplus vegetables that would
otherwise go to waste. This partnership supports UK farmers

by reducing overproduction, helps control industry costs, and
promotes responsible consumption by ensuring high-quality
produce is utilised rather than discarded.

In Germany, we prioritise sourcing locally produced food to
reduce transportation distances and the associated carbon
emissions. By working with local suppliers and seasonal
produce, we are able o support regional businesses while
lowering the environmental impact linked to long-distance food
distribution. In addition, menu options are intentionally limited
and carefully planned to better match demand and reduce the
likelihood of surplus food being prepared. This approach helps



minimise food waste, supports more responsible consumption
of resources, and aligns with our broader commitment to
environmentally sustainable operations.

Waste & Recycling

hVIVO continues its mission of reducing waste and improving
recycling at its facilities expanded and through multiple
initiatives as well as encouraging hVIVO team members

to reduce, reuse and recycle. With the move of the Group
headquarters to Canary Wharf, hVIVO has been able to align
with the local recycling initiatives that Canary Wharf have in
place, including a sustainability-focused waste system.

Strategic Report

Continuous monitoring of waste and electronic waste
generation is maintained, and waste contractors are carefully
assessed and supervised across the Group. Recycling
facilities have been expanded at all hVIVO sites, with an
ongoing emphasis on disposing of electronic waste in line
with regulatory requirements and reducing the amount
produced. Collaborative waste audits undertaken with landlord
management teams to ensure optimised disposal. Promotion
of initiatives such as Recycling Week included within annual
ESG communications schedule, to enhance understanding
of measures that can be taken to improve environmental
sustainability both in the workplace and at home.

From 2025, at our Canary Wharf site we started to track waste recovery with the summary in the table below:

Waste recycled (on site

separation) (kg) Digested (kg)

6,872 2,570

Waste Anaerobically  Total waste recovery (kg)

Total waste generated Recovered %

(kg)
9,552 14,990 62%

Our other initiatives to reduce CO, include the use of Shred-It confidential recycling (19.8CO,e/kg offset) and Docusign

(126.5 CO,e/kg saved).

Streamlined Energy & Carbon Reporting (‘SECR’)

hVIVO has reported greenhouse gas (GHG) emissions for Scope 1and 2 (and associated Scope 3) in accordance with the

requirements of Streamlined Energy and Carbon Reporting (SECR). This includes emissions for the 12 months from 1 January 2025
to 31 December 2025 compared to 2024 and 2023. The figures are a consolidated view of all hVIVO entities within the UK.

Emissions (CO,e)

Scope 1 Emissions from combustion of gas 12.9 13.0 18.3
Scope 2 Emissions from purchased electricity 218.3 176.8 130.9
Scope 3 Emissions from business travel in rental cars or employee vehicles where

company is responsible for purchasing the fuel L 06 1.6
Total 232.5 190.4 150.8
Other metrics

Intensity ratio from Scope 1, 2 & 3 (tCOe / £10,000 turnover) 0.047 0.029 0.026
Intensity ratio: tCO,e from Scope 1, 2 and 3 / FTE 1.336 0.873 0.769
Intensity ratio: tCO,e from Scope 1, 2 & 3 / m? 0.041 0.033 0.018
Total energy used (GWh) 1,312,329 928,605 740,612

Methodology: Emissions were calculated using data, estimates or extrapolations collected by the Company, according to the 2025
UK Government Greenhouse Gas Conversion Factors for Company Reporting

*Prior year figures have been restated for consistency following methodology refinements.
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Environmental, Social & Governance (ESG)

Continued

6. Commitment to Ethical & Compliant
Business Practices

At hVIVO, we uphold the highest standards of ethical conduct
and transparency in all aspects of our operations. As a leading
player in a highly regulated industry, we recognise the critical
importance of adhering fo rigorous ethical guidelines. For
further details, please refer to the Corporate Governance
section of this report on page 30.

Risk Management

The Group has a robust risk management process in place, as
detailed on page 27. In addition, the quality and regulatory
personnel across the Group perform regular risk assessments
and have robust validation processes in place. All risk
assesments are built into hVIVO processes where appropriate.

Anti-Bribery and Corruption

In 2023, hVIVO digitised the gift reporting process within its
Anti-Corruption and Bribery Policy, creating a streamlined and
effective way to ensure compliance with anti-bribery laws. Anti-
bribery and corruption training is provided to all new staff and
later reinforced by a Standard Operating Procedure, which is
signed off by senior management.

Whistleblowing

hVIVO is committed to eliminating all forms of corruption,
malpractice, or wrongdoing and take appropriate action when
necessary. The Group operates a Whistleblowing Standard
Operating Procedure supported by training. A centralised
portal allowing reporting incidents anonymously is live on the
hVIVO intranet. For further details, please refer to the Audit &
Risk Committee section of this report on page 40.

Human Rights

hVIVO strongly oppose any form of slavery or human trafficking
and operate in full compliance with the UK Modern Slavery

Act 2015. The Company’s Modern Slavery Policy is available at
www.hvivo.com.

CANARY WHARF

LONDON

Suppliers

hVIVO has incorporated ESG-focused questions into its
standard Assurance Supplier Quality Assessment process to
evaluate suppliers for clinical trials on modern slavery, equality,
health & safety, and anti-bribery measures. The Company
continues to expand the scope of these assessments.

Quality and Participant Safety

hVIVO's commitment to quality and participant safety goes
beyond regulatory requirements. Led by the Head of Quality
Assurance, the Group operates a robust Quality Management
System supported by Policies and SOPs to ensure quality, safety,
compliance and ethical conduct across its frials. Independent
audits and a Corrective and Preventive Action (CAPA) process
provide ongoing oversight in line with the Quality Policy.

hVIVO works closely with regulatory authorities and research
ethics committees, supporting honesty and transparency.

The Group follows Good Clinical Practice (GCP) and applicable
national and international regulations under its Clinical
Governance Policy and Business Code of Ethics. Laboratories
are accredited by the College of American Pathologists, licensed
by the Human Tissue Authority, and received UKAS ISO/IEC
17025:2017 accreditation in 2025 for its molecular flu assay.

All clinical trials are reviewed by the relevant country-level
regulatory authority and/or an independent Research Ethics
Committee. Before submission, internal experts assess available
data to confirm compliance with regulatory requirements.

Participant safety is the Company’s top priority. Trials are
designed with continuous medical oversight, as set out in the
Medical Management Policy. Staff receive regular training on
GCP, the Data Protection Act and data integrity, and all clinical
and laboratory data are subject to rigorous quality control to
ensure accuracy and reliability.

The Head of Quality Assurance reports to the Board regularly.
The Group has an excellent safety record, with no serious
adverse reactions reported by participants in the last five years.

/Mv_o

Recycling Week.

Monday 22 - Friday 26 September
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Strategic Report

Principal Risks & Risk Management

The Board of Directors and the Audit & Risk Committee,
supported by the Leadership Team, hold ultimate responsibility

The Group operates a Group-wide Risk Register the principal
risks of which are reviewed by the Board on a near quarterly
for risk management. The Board promotes a culture of integrity basis are listed below. The likelihood and impact ratings are
and sets the overall policies for risk and control. assessed at the residual level accounting for the Group's

The company updated its standard operating procedures and controls and mitigating actions.

staff training to ensure the business minimises the risk following
the introduction of new fraud legislation in the UK specifically
the “failure to prevent fraud’ offence under the Economic Crime

and Corporate Transparency Act 2023.

Change in
Risk Description of risk Likelihood Impact the Year  Mitigation
Reliance on hVIVO's human challenge trial business o — Flexible workforce and operational
regulatory relies on approval from regulatory planning of quarantine facilities
bodies bodies such as the MHRA in the UK. In Further sales and business
addition, there can be no guarantee that development
the Group will be able to maintain the . . )
. Focus on services with low-risk
necessary regulatory approvals in the )
Lo L profiles
territories in which it operates.
* Use of advisers
Trial quality Maintaining high trial quality is crucial o 0 — Head of QA provides the Board with
for hVIVO to remain the leading provider updates
of challenge trials. A loss of trial quality Continued investment in staff training
could lead to decreased competitiveness . .
Conduct of internal audits
and revenue, as well as regulatory
sanctions. Review of standard operating
procedures
Volunteer Volunteer complaints could lead to — * Volunteer Complaints Procedure in
wellbeing a reduction in the ability to recruit place
\{olunT('eers, regl:Jlatory sanctions or Complaints are dealt with promptly
financial penalies. and actions are taken from
complaints.
Robust quality systems to manage
volunteer data
Staff training and tracking of
volunteer reviews
(G LECLLEE hVIVO relies on key personnel to — LTIPs for senior management.

loss

0.

deliver its services and manage the
business. These individuals have on
going relationships with customers and
suppliers.

- Avoidance of single person
dependencies

Succession planning.

Key relationships are maintained by
multiple individuals

Medium Q High

/LVIVO



Principal Risks & Risk Management Continued

Risk

Cyber-attacks

Insufficient
funding for
business growth

Data protection
breaches

Lower infectivity
rates

Political risk

Foreign
currency risk

Description of risk

Likelihood

Impact

Change in
the Year

Mitigation

Like all businesses, hVIVO faces the
threat of sophisticated cyber-attacks,
which could result in significant
reputational, operational, and financial
damage.

The Group's ability to deliver its growth
strategy depends on sufficient liquidity
and access to funding. Weaker trading
performance, delays in project awards or
reduced access fo external funding could
restrict investment in growth initiatives
and impact future performance.

A data breach would damage our
reputation and has the potential for
regulatory fines.

As viruses become established in a
population and the population builds
immunity, the infectivity rates of our
challenge agents decrease. This can
impact our ability to conduct challenge

studies.

There is always an underlying risk of
political instability in any jurisdiction.
Such events have the potential to lead
to high rates of inflation, exchange rate
volatility, and supply chain disruptions,

among other implications.

The Group has exposure to foreign
currencies where supplier or customer
payments are made in a currency other
than the functional currency of the
company and on balances between
subsidiaries in the Group.

M

H

0

Multilayered defence strategy
Continuous threat monitoring
Advanced prevention software
Penetration testing

User awareness training
Encryption of IT systems
Cyber Essentials certification

Engagement of independent risk
consultancy

Strong budgeting and in year
reporting structures are in place, with
robust cash flow and working capital
management arrangements

Credit control is an integral part of
customer relationships

Enhanced breach handling and
consent withdrawal processes

Standard operating procedures for
data handling

Staff training on breach prevention
and response

Role-based access controls
Data loss prevention

Restrictions are in place that limit
the use of cloud repositories or USB
devices.

Review infectivity rates in real time

Manufacture of newer challenge
agents

No guarantees to clients

Operating in stable jurisdictions
Careful supplier selection
Customer monitoring

Monitoring macro-economic
developments

Contracting, where possible, in the
functional currency of the entity

Use of natural hedging

Use of forward contracts where
necessary

Supplier selection

Minimising infercompany balances

o Low Q Medium Q High
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Risk

Competition
risk

Health & safety

Integration of

acquisitions

Strategic Report

businesses poses risks related to
operational alignment, cultural
integration, and realisation of anticipated
synergies. Failure to effectively integrate
acquisitions could impact business

performance and stakeholder value.

Al software will likely change how clinical
trails are accomplished.

It is also a security risk if not used in a
safe environment.

Change in
Description of risk Likelihood Impact the Year  Mitigation
hVIVO is the world leader in human 0 — Maintain reputation by providing
challenge trails and therefore exposed to exceptional service
competition Expanding new and contemporary
challenge models
Diversifying into ancillary operations
The clinical and laboratory environment New Quarterly meeting and report of
by its nature are subject to a high degree incidence.
of regulatory and operating risks H&S Officer and specific Cat 3 Lab
and Bio Safety officer.
Mandatory training & awareness
programmes
The integration of newly acquired — Comprehensive integration planning.

Regular monitoring and reporting on
integration progress.

- Alignment of operational processes
and systems.

Cultural integration initiatives

- Appointment of an individual to
identify operational opportunities
using Al

- Creating and testing identified use
cases
Regular reporting on this initiative

Establish staff training on how to
safely use Al

Financial risk management

The Group has instigated certain financial risk management policies and procedures which are set out in Note 26 to the financial

statements. The Group reports monthly on the financial performance of the business using financial and non-financial key

performance indicators such as measuring staff and quarantine utilisation, staff turnover, quality assurance metrics and pipeline

tracking.

The Strategic Report on pages 7 to 29 was approved by the Board on 14 April 2026 and signed on its behalf by:

Dr Yamin ‘Mo’ Khan

CEO

14 April 2026
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Corporate Governance
For the year ended 31 December 2025

Chair Governance Statement

| am pleased fo introduce this section on governance, which describes the activities of the Board and its Committees during 2025
and in the period since the end of the year and how we have ensured governance remains central to delivering on our strategy and
the successful operation of the business.

Our governance model is based on supporting the business as it evolves and as an AIM quoted company, it is underpinned by the
AIM Rules and we have adopted the Quoted Companies Alliance (QCA) Corporate Governance Code (the ‘QCA Code’) as the
benchmark for measuring our adherence to good governance. We also monitor developments and guidance in the UK Corporate
Governance Code, applicable to main market listed companies, to keep abreast of matters which we could also be embedded

as best practice as part of a progressive approach and to ensure our systems and processes continue to provide resilience in
supporting the Board.

Our governance framework is embedded within the Group's culture and provides the right approach for us to adapt and be flexible
to the changing demands we need to address. The Board remains committed to ensuring that our business has a positive impact

in environmental and social areas and our governance will continue to support our evolving sustainability strategy. In the sections
that follow, we set out our governance structures, along with an overview of how the Group complies with the Principles of the
QCA Code and the Board Committee reports. We have adopted the provisions of the new QCA Corporate Governance Code from
1 January 2025.

Shaun Chilton
Chair

14 April 2026
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Corporate Governance

Compliance with the Principles
of the QCA Code

The Company's shares are traded on the AIM market of the London Stock Exchange and as such, the Company is subject to the
requirements of the AIM Rules for Companies. The Board also aims to apply the principles of the QCA 2023 Corporate Governance
Code with appropriate regard fo size and nature of the Group. The following table summarises how we applied the ten Principles of
the QCA Code during the financial year.

Further reading

QCA Principle Explanation

Establish a purpose, strategy and
business model which promote
long-term value for shareholders

Promote a corporate culture that
is based on ethical values and
behaviours

Seek to understand and
meet shareholder needs and
expectations

Take into account wider
stakeholder interests, including
social and environmental
responsibilities, and their
implications for long-term success

Embed effective risk
management, internal controls
and assurance activities,
considering both opportunities
and threats, throughout the
organisation

The Board is committed to pursuing a shared vision of the Group’s
purpose, strategy, and business model, ensuring alignment with long-
term value creation for shareholders. The Board reviews and approves
the Company'’s strategy and business model on an ongoing basis,
with progress monitored throughout the year via updates from Senior
Management. Strategic decisions are taken in alignment with the
agreed plan and business model, supporting the delivery of longterm
sustainable value for shareholders.

Business Model &
Strategy, page 11

The Board is committed to fostering a corporate culture based on
ethical values and behaviours, underpinned by a clear set of values
which guide decision-making at all levels in the business. The Board
recognises that culture directly influences performance and seeks to
embed responsible business practices across the Group to support
long-term success and trusted client relationships. The Group's
commitment to ethical clinical research is underscored by its robust
quality systems, adherence to regulatory standards, and dedication to
participant safety.

Environmental, Social
& Governance (ESG),
page 12

The Board fosters open and transparent communication with both
institutional and private investors through regular reporting, investor
and analyst meetings, presentations and the AGM. The Company

also leverages RNS, the Annual Report, its website and social media
channels to keep all shareholders informed of the Company’s progress
and developments. Feedback from shareholders is communicated to
the Board and considered as part of ongoing decision-making and
governance oversight.

The Company has appointed ICR to act as a main contact point for
shareholder queries and has made their contact details available on the
Company's website and RNS.

Leadership & the Board,
page 37

The Board recognises the importance of wider stakeholder interests,
including employees, trial participants, clients, suppliers, the scientific
community, local community and environment, to the long-term success
of the Group. By working closely with its stakeholders, the Board

has implemented approaches that align the considerations of each
stakeholder group with the Company's values. Stakeholder feedback is
regularly sought and considered, and ESG performance is monitored
against defined objectives to support responsible and sustainable
business practices.

Environmental, Social
& Governance (ESG),
page 12

The Board, supported by the Audit & Risk Committee, oversees the
identification, assessment and management of principal risks and
opportunities through the Company’s Risk Register. Robust internal
controls and assurance activities are in place to manage financial

and operational risks, with effectiveness reviewed to support the
achievement of strategic objectives. The Board monitors financial
controls through the setting and approval of an annual budget and the
regular review of management accounts.

Principal Risks & Risk
Management, page 27
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Compliance with the Principles
of the QCA Code Continued

QCA Principle Explanation Further reading

Establish and maintain the Board
as a well-functioning, balanced
team led by the Chair

Maintain appropriate governance
structures and ensure that
individually and collectively the
Directors have the necessary
up-to-date experience, skills and
capabilities

Evaluate Board performance
based on clear and relevant
objectives, seeking continuous
improvement

Establish a remuneration policy
which is supportive of long-term
value creation and the Company’s
purpose, strategy and culture.

Communicate how the Company
is governed and is performing
by maintaining a dialogue with
shareholders and other relevant
stakeholders

The Board is led by the Chair and operates as a well-functioning and
balanced team with a clear division of responsibilities between the
Chair and the Chief Executive Officer. Non-Executive Directors and
established Board Committees provide appropriate oversight, challenge
and governance in support of the Company's strategy.

Leadership & the Board,
page 37

Leadership & the Board,
page 37

The Board maintains governance structures and processes appropriate
to the size and complexity of the Company and ensures that, collectively,
Directors have the skills, experience and capabilities required to

deliver the Company'’s strategy. Directors undertake periodic training

as required and have access to external advice where required. The
Board considers that the range of experience set out in the Directors’
biographies enables constructive challenge and effective scrutiny

of performance. Compliance with the QCA Code and governance
practices is reviewed on an ongoing basis.

Leadership & the Board,
page 37

The Board undertakes self-reviews to consider the effectiveness of the
Board, committees and individual performance. The Chair and the
Nomination Committee provide leadership and guidance to the Board
as well as consider possible solutions to succession. They also assess
the individual contributions of each of the members of the Board

to ensure that their contribution is relevant and effective, that they

are committed and, where relevant, that they have maintained their
independence. The Chair and Non-Executive Directors meet to identify
areas to provide constructive feedback to the Executive Directors as part
of continuous improvement.

Remuneration Committee
Report, page 42

The Board is supported by a Remuneration Committee, comprising
independent Non-Executive Directors, which oversees the Company'’s
Remuneration Policy and framework and is supported by external
advisers. The Committee reviews the policy annually to ensure it
remains aligned with the Company’s purpose, strategy and culture, and
sets performance targets designed to motivate senior management to
promote the longterm growth of shareholder value. The Committee
also monitors the wider remuneration structure across the Company

to ensure proportionality and consistency. The Company discloses its
approach to remuneration in the Remuneration Committee Report which
is subject to an advisory shareholder vote at the AGM.

Leadership & the Board,
page 37

The Board maintains open and transparent communication with
shareholders and other stakeholders. The Company engages regularly
with shareholders through meetings, presentations and roadshows, and
provides updates on performance and prospects through the Annual
Report, Interim Results and RNS announcements, all of which are made
available on the Company’s website. The Annual General Meeting
provides shareholders with an opportunity to meet the Directors and
discuss the Company’s business.
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Corporate Governance

Leadership & the Board

The Role of the Board

The Board comprises the Independent Non-Executive Chair, two
Executive Directors and three Non-Executive Directors.

The Board is responsible for providing leadership and direction
with the objective of promoting the long-term success of the
Group. The Board’s principal responsibilities include:

*  Establishing the Group's vision and strategic objectives;

* Ensuring financial and operational resources are available
to implement the strategy, and maintaining the policies
and decision-making processes that support its delivery;

*  Providing leadership within a framework of sound

governance and risk management;

*  Monitoring performance against agreed financial and non-

financial metrics;

*  Overseeing risk management and internal control systems;
and

*  Maintfaining and promoting high standards of corporate
governance, values and conduct.

Division of Responsibilities
The responsibilities of the Chair and CEO are clearly defined:

The Non-Executive Chair, Shaun Chilton, is responsible for
leading the Board, promoting the effective participation of all
Directors and ensuring that the Board operates efficiently in the
interests of shareholders. The Chair is responsible for developing
the overall strategy of the Group in conjunction with all Board
members and ensures that the Executive Directors oversee its
implementation. He places strong emphasis on governance and
maintaining effective communication and reporting processes.
The Chair maintains regular dialogue with the CEO to ensure the
Board provides appropriate support for delivery of the Company’s
strategy and meets with the Non-Executive Directors as required.

The CEO, Dr Yamin Khan, has responsibility over the day-to-

day management of the business, including executing the
strategy defined by the Board. He is supported by the senior
management team, who oversee operational activities and
corporate support functions. The CEO reports on relevant matters
to the Board, together with the CFO and other members of
senior management as appropriate.

The role of the independent Non-Executive Directors is fo:
*  provide oversight and scrutiny of the performance of the
Executive Directors;

*  constructively challenge to help develop and execute on
the agreed strategy;

*  satisfy themselves as to the integrity of the financial
reporting systems and the information they provide;

° satisfy themselves as to the robustness of the internal
controls;

* ensure that the systems of risk management are robust and
defensible; and

*  review corporate performance and the reporting of
performance to shareholders.

Board Committees

The Board has delegated certain responsibilities to three
Committees: an Audit & Risk Committee, a Remuneration
Committee and a Nomination Committee. Each Committee
has written terms of reference set by the Board, which are
available on the Group website. The Committee terms of
reference were reviewed and updated during the financial
year.

Membership of each Committee is determined by the Board
on the recommendation of the Nomination Committee.
Each Committee Chair reports to the Board on the activities
considered and determined by the relevant Committee.

A summary of the Committees’ responsibilities and their
work during the year can be found later in the report. The
Committees are entitled to engage specific advisers as
required to discharge their duties.

The Company has a separate Health and Safety Group. Health and
safety is of the upmost importance to the business and a health and
safety summary report is reviewed in defail by the Board.

Board support, meeting management
and attendance

The Board agenda includes regular standing items,
governance matters and topics relating to operational and
strategic priorities. The Board and its Committees meet
regularly on scheduled dates, the Board also convenes ad hoc
meetings during the year to address specific or non-routine
matters.

Board agendas and supporting papers are circulated in a
timely manner and contain the relevant information required
for effective decision-making. Prior to each meeting,
Directors receive reports providing updates across key areas
of the business, including strategy, financial performance,
operations, commercial and business development activities,
risk management, legal and regulatory matters, people and
infrastructure, and investor relations.
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Leadership & the Board Continued

The Directors may have access to independent professional advice, where needed, at the Group's expense.

All Committee and Board meetings held in the year were quorate. 19 Board meetings were held during the year. The Directors’

aftendance record (in their respective roles) during 2025 is as follows:

Audit & Risk Remuneration Nominations
Board Meetings Committee Committee Committee

Shaun Chilton (Non-Executive Chair) — appointed September 2025 4/19 1/2 1/3 -

Yamin “Mo” Khan (Chief Executive Officer) 19/19 2/2 — 3/5
Stephen Pinkerton (Chief Executive Officer) 17/19 2/2 - 2/5
Elaine Sullivan (Non-Executive Director) 19/19 2/2 3/3 5/5
Prof. Brendan Buckley (Non-Executive Director) 18/19 - 1/3 4/5
Tracy James (Non-Executive Director) — resigned September 2025 2/19 - - 1/5
Martin Gouldstone (Non-Executive Director) — resigned June 2025 11/19 1/2 2/3 4/5
Cathal Friel (Non-Executive Chair) — resigned June 2025 12/19 — — 2/5

Richard Cotton (Non-Executive Director) joined the Board in December 2025 and did not attend Board meetings during 2025.

Board Effectiveness

The Board undertakes self-reviews from time to time to consider
the effectiveness of the Board, committees and individual
performance. The Chair and the Nomination Committee
provide leadership and guidance to the Board as well as
consider possible solutions to succession. They also assess the
individual contributions of each of the members of the Board to
ensure that their contribution is relevant and effective, that they
are committed and, where relevant, that they have maintained
their independence. The Chair and Non-Executive Directors
meet fo identify areas to provide constructive feedback to the
Executive Directors as part of continuous improvement.

The Board sets clear performance objectives in advance of each
financial period and agrees key performance indicators against
which progress can be clearly measured and corrective action
taken as appropriate. The performance of the CEO and CFO

is evaluated by the Non Executive Directors and Remuneration
Committee. Each year the CEO and CFO agree personal
objectives and targets, including financial and non-inancial
metrics, against which their performance is measured.

Ethical Behaviours

The Board is committed to fostering a corporate culture which
upholds the highest standards of governance, ethical conduct,
and transparency across all its operations. As a key player in

a highly regulated industry, the Group recognises the critical
importance of adhering fo rigorous ethical guidelines. The
Group's commitment to ethical clinical research is underscored
by its robust quality systems.

Stakeholder engagement

The Board attaches great importance to communication with both
institutional and private shareholders. The Company maintains a
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dialogue with shareholders and other key stakeholders throughout
the year using a number of channels, both through direct and
indirect interactions such as the Annual Report, interim results,
RNS announcements, the AGM, as well as meetings with existing
or potential new shareholders. All related information is published
on the Company's website. A number of equity analysts also
publish research on the Company.

A list of the Company'’s significant shareholders can be found
in the Directors’ Report and in the investor section of the
Group website which is updated at least every six months and
following formal notifications of movements to the Company.

Additionally, the Company maintains regular communication
and dialogue with other stakeholders such as employees,

trial participants, clients, suppliers, scientific community and
regulators to understand their needs and concerns and factors
these requirements into its decisions and activities.

Annual General Meeting

The resolutions to be proposed at the forthcoming Annual
General Meeting are set out in the formal Notice of Annual
General Meeting sent to shareholders together with this
Annual Report.

The Company held its 2024 Annual General Meeting on

5 June 2025. The voting outcomes from the Company’s Annual
General Meeting are made available on the Company website
www.hvivo.com.

In line with the recommendations of the 2023 QCA Code, all
Directors will be put forward for re-election at the Company’s
Annual General Meeting.



Internal control

The Directors are responsible for ensuring that the Group
maintains a system of internal control with a clearly defined
delegation of authority from the Board to the Executive
Leadership Team. Under its terms of reference, the effectiveness
of internal controls continues to be reviewed by the Audit &
Risk Committee annually to provide reasonable assurance of the
custodianship of assets, the reliability of financial information
and the maintenance of proper accounting records.

The Group, in administering its business has robust
authorisation, approval and control levels within which senior
management operates. These controls reflect the Group's
organisational structure and business objectives. The control
system includes clear lines of accountability and covers all
areas of the organisation. The Group finance team manages the
financial reporting process to ensure that there is appropriate
control and review of the monthly financial management
information including the production of timely financial statutory
information for Board meetings as well as for annual and half-
yearly reporting responsibilities. The Group continues to have

a suite of codes and policies to promote good governance
principles, ensure strong internal control processes and embed
the culture throughout the Group.

These include an overall code of conduct, and policies on
anti-bribery and corruption, fraud, modern slavery, share
dealing, and business travel arrangements. These policies are
communicated directly to all personnel via the Group’s Quality
Management System, are reinforced through periodic training
and are available on the Group's intranet site.

Although the Board itself refains the ultimate power and
authority in relation to decision making, the Audit & Risk
Committee will meet at least three times a year with the external
auditors to review specific accounting, reporting and financial
control matters. The Committee also reviews the interim and
final accounts and has primary responsibility for making a
recommendation on the appointment, reappointment and
removal of external auditors.

Section 172 Companies Act 2006

The Directors acknowledge their duty under section 172 of
the Companies Act 2006 and consider that they have, both
individually and together, acted in the way that, in good faith,
would be most likely to promote the success of the Company
for the benefit of all stakeholders. In doing so, they have had
regard (amongst other matters) to:

*  The longterm consequences of any decision we make
can have a significant impact on the future success of
the Company. As such, we consider the potential long-
term consequences of our decisions and take steps to
mitigate any risks. (Refer to page 27, Principal Risks & Risk
Management)

Corporate Governance

*  The interests of our employees who are fundamental to
achieving our long-term strategic objectives. We value their
contributions and consider their interests in all decision-
making processes. (Refer to page 17, Commitment to
our Staff).

*  The relationships with suppliers, clients and others are of
high importance to us and we make efforts to foster strong
business relationships with these stakeholders. Refer to
page 22, Commitment to Trial Participants)

*  The impact of our operations on the community and the
environment, being committed to minimising our impact on
the environment. (Refer to page 24, Operating Sustainably.

*  The importance of maintaining a reputation for high
standards of business conduct which is essential for the
long-term success of the Company. (Refer to page 26,
Commitment to Ethical & Compliant Business Practices).

* Our obligation to act in the interests of all shareholders.

Going concern

After making appropriate enquiries, at the time of approving the
financial statements, the Directors have formed a judgement that
there is a reasonable expectation that the Company and Group
have adequate resources fo continue in operational existence for
the foreseeable future. For this reason, the Directors continue

to adopt the going concern basis in preparing the financial
statements. For more detail refer to Note 1 to the Consolidated
Financial Statements.

Shaun Chilton
Chair

14 April 2026
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Audit & Risk Commitee

Membership of the Committee

As at 31 December 2025 and on the date of this report, the
Committee comprised Richard Cotton as Chair, with Elaine
Sullivan and Shaun Chilton as the other members. Due to
Board changes during 2025, other members throughout the
year included Martin Goldstone (resigned 5 June 2025) and
Tracy James (appointed 1 June 2025, resigned 17 July 2025).

Appointments to the Committee are made by the Board
following recommendations from the Nomination Committee.
The Committee members have the appropriate mix of
knowledge and skills gained through their experience of
business, management practices including risk, and industry
sector and the Committee have recent and relevant financial
experience. Only members of the Committee have the right to
attend meetings, though the Executive Directors may be invited
to attend meetings, in addition to other senior management
team members as appropriate. The external auditor also attends
meetings to discuss the planning and conclusions of their work
and meet with the members of the Committee without any
members of the executive team present. The Committee Chair
may meet privately with the senior statutory auditor, outside of
the Committee meetings.

Responsibilities

The Committee will meet at least three times a year going
forwards (2025: two times), linked to the timing of the publication
of the Group's trading updates, full year, and half year results.
The Committee also meets on an ad-hoc basis when necessary.

The Committee follows a structured programme of work aligned
to the key stages of the annual financial reporting cycle, together
with other responsibilities set out in its Terms of Reference. It
provides oversight and guidance fo support strong governance
across the business, including providing assurance that
shareholders' interests are safeguarded through robust financial
management, reporting, and internal control processes. The
Committee also reviews and approves the terms of all audit and
non-audit services provided by the Group's auditors, helping to
ensure auditor independence and objectivity.

The Committee’s Terms of Reference is available on the
Company'’s website and its summary objectives include:

* the infegrity of the financial statements and other financial
information of the Company and its subsidiaries (“Group”)
provided to the Company's shareholders;
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*  the Group's system of internal controls and risk
management,;

* the internal and external audit process and auditors;

* the processes for compliance with laws, regulations and
ethical codes of practice;

* And how risk is reported internally and externally.

Activities during the year

The main activities of the Committee during the period were as
follows:

*  Reviewing the management and reporting of financial
matters including key accounting policies;

°*  Reviewing the Annual Report and Accounts and advising
the Board on whether, when taken as a whole, it was fair,
balanced, and understandable and provides shareholders
with the information necessary to assess the Group's
position and performance, business model and strategy;

*  Overseeing the relationship with, and the independence
and objectivity of, the external auditors;

*  Advising the Board on the Group's appetite for and
tolerance of risk and the strategy in relation to risk
management and reviewing any non-conformances with

these;

* Reviewing the Group's risk management and internal control
systems and their effectiveness, including reviewing the
Delegated Authority framework;

*  Reviewing the Group's procedures for defecting and
preventing fraud, bribery and corruption and ensuring
the Group's whistleblowing procedures are adequate for
employees to raise concerns;

*  Reviewing the findings of external audit reviews, ensuring
that they are analysed and improvement plans are
implemented; and

Reviewing global compliance matters throughout the year;



Risk management and internal controls

The Committee reviewed the Group's risk assurance framework
in the year. The responsibilities surrounding risk management
and internal control systems are designed to meet the needs
of the size and complexity of the business. It considers the
applicable requirements of regulators in the various markets in
which the business operates as well as the legal requirements
of being a UK company whose shares are admitted to trading
on AIM. Infernal controls are designed to manage rather

than eliminate risk and provide reasonable but not absolute
assurance against material loss or misstatement.

The key components of the current systems of internal controls are:

¢ Clearly communicating hVIVO's values and strategy to
ensure these are understood and people know what is
expected

*  Conducting employee communication sessions and
employee engagement surveys

*  Developing business and financial plans that support the
strategy

*  Reviewing policies and procedures to ensure these remain
fit for purpose

* Continuous monitoring of controls and internal processes to
identify opportunities for strengthening and improvement

*  Regular reporting of actual performance relative to business
plans, budgets and forecasts

*  Ensuring there is a structure of accountability; and

*  Training and monitoring

Whistleblowing

The Group has a Whistleblowing Policy which is easily
accessible to all staff and part of their on-boarding process to
help ensure the detection and prevention of fraud. Published
on the Group's infranet, the policy provides all employees with
access to a confidential forum to raise concerns about potential
and perceived improprieties. Provided it is appropriate to do
so, the process is managed by Human Resources Director.

Corporate Governance

Annual Report

The content and disclosures made in the Annual Report are
subject to a verification exercise by management to ensure that
no statement is misleading in the form and context in which it
is included, no material facts are omitted which may make any
statement of fact or opinion misleading, and implications which
might be reasonably drawn from the statement are true. The
Committee was satisfied that it was appropriate for the Board
to approve the financial statements, and that the Annual Report
taken as a whole, is fair, balanced and understandable such
that it allows shareholders to assess the Group's position and
performance against the Group's strategy and business model.

Shareholders’ aftention is drawn to the section titled ‘Auditor’s
responsibilities for the audit of the financial statements’ in

the Report from the independent auditor on page 50, about
specific areas as reported by the independent auditor to
provide its opinion on the financial statements as a whole.

Independent auditor

The appointment of the independent external auditor is subject
to annual approval by the shareholders. The auditor conducts
its examination of the financial statements in accordance with
the Infernational Standards on Auditing (UK) (“ISAs”), as issued
by the Financial Reporting Council (“FRC"). The Committee
maintains an ongoing assessment of the effectiveness of the
external auditor, informed through regular engagement with
key stakeholders across the Group, direct feedback from the
auditor, and the Committee’s own consideration of the auditor’s
performance.

As part of its statutory audit responsibilities, the independent
auditor provides the following services:

* A formal report to the Committee summarising audit
outcomes, the scope of work performed, key findings,
significant estimates and judgements, and observations
relating to the control environment;

*  An opinion on whether the Group and Company financial
statements present a true and fair view; and

* A report to the Committee highlighting any areas of
deficiency or concern identified during the audit process.

Richard Cotton
Audit & Risk Committee Chair

14 April 2026
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Remuneration Committiee Report

For the year ended 31 December 2025

Report of the Remuneration Committee

This report is for the year ended 31 December 2025. It sets out
the remuneration policy and the detailed remuneration for the
Executive and Non-Executive Directors of the Company. As an
AIM-quoted company, the information is disclosed to fulfil the
requirements of AIM Rule 19.

The Committee presents the 2025 Director’s Remuneration
which also looks forward to 2026.

QCA Code and AGM votes on
Remuneration

The 2023 QCA Corporate Governance Code provides
guidance for the remuneration report along with the
remuneration policy to be put to a vote at each year's AGM.
Consistent with this guidance, the Board will propose an
advisory resolution on the Remuneration Report and the
Remuneration Policy at the 2026 AGM. To support an informed
vote, we have expanded and clarified our remuneration policy
disclosures.

Remuneration Committee

Elaine Sullivan is appointed Chair of the Committee. Shaun
Chilton and Brendan Buckley are the other members of the
Committee having been appointed on 29 September 2025. All
Committee members are deemed independent by the Board.
Richard Cotton was appointed to the Committee following the
year end on 26 January 2026.

Policy Table

Link to Remuneration Policy/

The Remuneration Committee is responsible for sefting the
remuneration policy of the Executive Directors, including terms
of employment, salaries, any performance bonuses and share
option awards. It also reviews the remuneration for the senior
management feam fo ensure these are reasonable and in line
with industry standards.

REMUNERATION POLICY

The Group’s Remuneration Policy, effective for 2025, is
designed fo aftract, retain, and motivate high-calibre executives
while aligning their interests with those of shareholders and
supporting the Group’s long-term strategic objectives. The
policy balances fixed and variable pay through base salary,
discretionary bonus, long-term incentive awards, and benefits,
with a significant proportion linked to performance to ensure a
clear focus on sustainable value creation. In setting pay levels,
the Committee considers individual and Group performance,
market benchmarks, and the broader workforce context, while
maintaining consistency with the Company’s culture. Executive
Directors are required to build a meaningful shareholding

in the Company, and all variable pay is subject to malus and
clawback provisions. The Committee reviews market practice
regularly and may seek independent advice to ensure the policy
remains competitive, aligned with shareholder expectations, and
reflective of good governance.

Element

Base Salary

Strategy

Operation

Maximum Opportunity

Performance Metrics

Recruit and retain high-
performing Executive
Directors.

Reviewed annually with

changes effective 1 January.

There is no prescribed
maximum annual base
salary or salary increase.

Committee considers
individual and Group
performance when setting

Committee sets salaries

e L base salary.
Reflects experience, role, and  based on responsibilities, The Committee is guided 4
business importance performance, and market by the general increase
comparison. for the broader employee
population.
Benefits Recruit and retain high- Life Assurance, Private Maximum benefit applies ~ None

according to underlying
polices.

performing Executive Medical Insurance.

Directors.

Provide market competitive
benefits.
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Element

Pension

Annual Bonus Plan

Long Term
Incentive Plan
(LTIP)

Shareholding
Guideline

Non-Executive

Director
Remuneration

Link to Remuneration Policy/
Strategy

Operation

Maximum Opportunity

Corporate Governance

Performance Metrics

Recruit and retain high-
performing Executive
Directors.

Provide market competitive

pensions.

The Company operates a
defined contribution pension
plan in which Executive
Directors may participate.

Company contribution is
set at 12% of salary for the
CEO and 9% of salary for
the CFO.

None

Incentivise and reward
short and medium term
performance.

Align interests of Executives
and shareholders over the

short and medium term.

Annual discretionary cash
bonuses based on Group
performance.

Maximum bonus under the
policy is 150% of salary for
the CEO; 150% of salary
for the CFO.

Performance criteria and
weightings may change
from year to year.

Incentivise and reward long-
term performance and value
creation.

Align interests of Executive
Directors and shareholders in
the long term.

Executive Directors eligible
for awards under the LTIP at
the Committee’s discretion.

Awards granted as conditional
awards, options (market value
or nominal cost options) or
cash awards vesting after three
years subject to performance
conditions.

Awards may be

made to Executive
Directors periodically

at the discretion of

the Committee. The
Company'’s policy normal
annual limit is 100% of
salary with an exceptional
maximum at 200% of
salary.

Performance criteria and
weightings may change for
different awards.

Performance criteria and
weightings may change for
different awards.

Executive Directors are
encouraged to build a
shareholding in the Company
equal to at least 100% of
salary over five years from
appointment.

n.a.

Set having regard to the
need to aftract high calibre
individuals with the right
experience.

Reflects the time and
responsibilities entailed and
comparative fees paid in the
markets in which the Group
operates.

Fees reviewed annually with
changes effective 1 January.
Paid in cash.

Additional fees are payable
for the Chair of any Board
committee.

No prescribed maximum
annual increase.

Service contracts and letters of appointment

All Executive Directors have employment contracts which are subject to 6 months’ notice from either the Executive or the Group,

given at any time. All Non-executive Directors are subject to three months’ notice by either the Non-Executive Director or the Group,

given at any time. In the event of termination of their appointment they are not entitled to any compensation.

Directors’ Contracts

Name Role Date of Appointment Notice Period
Yamin ‘Mo’ Khan Chief Executive Officer October 2021 6 months
Stephen Pinkerton Chief Financial Officer October 2022 6 months
Dr Elaine Sullivan Non-Executive Director November 2020 3 months
Richard Cotton Non-Executive Director December 2025 3 months
Prof. Brendan Buckley Non-Executive Director December 2018 3 months
Shaun Chilton Non-Executive Chair September 2025 3 months
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Remuneration Committee Report Continued

Malus and clawback

In respect of bonus and long-term incentives, the Remuneration Committee has the authority to apply malus and clawback within
three years of payment or vesting. This authority may be exercised in cases, inter alia, of financial misstatement, calculation errors in
performance assessments, fraud or misconduct. This framework applies to both annual bonuses and LTIP awards.

Leaver provisions

If an employee ceases employment before the bonus payment date, their entitlement to an annual bonus will generally lapse.
However, in the case of a “good leaver,” the Remuneration Committee may exercise discretion to award a pro-rata bonus based on
the period worked and performance achieved before the termination date. Any bonus payment to a good leaver is subject to the
usual performance conditions and company discretion.

Under the LTIP, if an award holder leaves employment before their award vests, the award will ordinarily lapse. However, in good
leaver circumstances, a portion of the award may still vest, subject to performance assessment and time-apportionment. The
Committee has the discretion to waive time apportionment.

ANNUAL REPORT ON REMUNERATION FOR THE YEAR ENDED 31 DECEMBER 2025

The remuneration of the Directors serving for the year ended 31 December 2025 is shown below:

Salary Annual Bonus Pension Total

Executive Directors:

Yamin ‘Mo’ Khan 347 347 — 310 40 40 387 697
Stephen Pinkerton 197 197 - 135 15 17 212 349
Sub-Total 544 544 - 445 55 57 599 1,046
Non-Executive Directors:

Shaun Chilton’ 35 - - - - - 35 -
Elaine Sullivan? 106 45 - - - - 106 45
Brendan Buckley 45 45 - - - - 45 45
Richard Cotton® 2 - - - - - 2 -
Cathal Friel* 23 157 - - - 10 23 167
Martin Gouldstone® 20 45 - - - - 20 45
Tracey James® 10 - - - — - 10 -
Sub-Total 241 292 - - - 10 241 302
Total 785 836 - 445 55 67 840 1,348

' Shaun Chilton (Non-Executive Chair): Joined the Board as Non-Executive Chair with immediate effect on 1 September 2025.

2 Elaine Sullivan (Non-Executive Director; Senior Independent Non-Executive Director; Remuneration Committee Chair during FY24):
Assumed the role of Interim Chair following the AGM on 5 June 2025 until the appointment of the new Non-Executive Chair on
1 September 2025. Elaine Sullivan received additional fees as compensation for the role of Interim Chair. The fees reflect additional
time spent on critical work undertaken during this period and were approved by the Board.

3 Richard Cotton (Independent Non-Executive Director; Chair of the Audit & Risk Committee; member of the Remuneration and
Nominations Committees): Appointed with effect from 18 December 2025.

4 Cathal Friel (Non-executive Chairman) did not seek re-election and continued to serve as Chair until the conclusion of the Company'’s
AGM held on 5 June 2025, at which point he stood down from the Board.

5 Martin Gouldstone (Non-Executive Director; Chair of the Audit & Risk Committee during FY24): Did not seek re-election and stood
down at the conclusion of the AGM held on 5 June 2025.

¢ Tracey James was appointed with effect from 1 June 2025 and resigned effective 16 July 2025.
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Corporate Governance

Salaries

Base salaries are reviewed annually. There were no changes in salary for the 2025 year. In addition to base salary the Executive
Directors receive a travel allowance paid in cash which is included as salary in the table above, but does not form part of base salary
when calculating bonuses or pension provision. In 2025 the travel allowances of Yamin ‘Mo’ Khan and Stephen Pinkerton were
£17,500 and £12,000 respectively.

Annual bonus

The Remuneration Committee considered the performance of the company in the year against the bonus criteria and determined that
no annual bonus would be paid in respect of the financial year.

Long-term incentives

No longterm incentive awards were made to Executive Directors during 2025.

Details of awards held by Executive Directors under the LTIP schemes are shown below:

Year of grant Number of Number Vesting date  Exercised in Lapsed in I[ITOEYR M Exercise price

shares under of awards year YCCIll shares under

option at 31 granted in the option at

December year 31 December

2024 2025
Yamin ‘Mo’ Khan 2022! 7,227,273 — 23/02/2025 6,440,119 787,154 - 0.1p
Yamin ‘Mo’ Khan 2024 4,606,794 — 30/06/2027 - - 4,606,794 0.1p
Stephen Pinkerton 20202 67,364 - - 67,364 - - 2p
Stephen Pinkerton 2024 2,433,824 - 31/01/2026 - - 2,433,824 0.1p

" In February 2025, Yamin ‘Mo’ Khan's 2022 LTIP awards vested. Of the total 7,227,273 awards, 1,806,818 vested based on a service
condition, 4,633,301 vested based on achievement of TSR performance targets, and 787,154 lapsed due to non-achievement of TSR
performance targets.

2 In April 2025, Stephen Pinkerton exercised 67,364 options with a 2p exercise price.

In February 2024, in connection with his appointment as Chief Financial Officer, Stephen Pinkerton was awarded options of up to
2,433,824 shares under the LTIP scheme. The vesting is conditional upon a three-year total shareholder return (TSR) performance

ending 31 January 2026, against an initial 17p reference price. The LTIP options will vest subject to the achievement of a minimum
10% CAGR TSR performance increasing on a straight-line basis to vesting in full subject o the achievement of a 22.5% CAGR TSR
performance, and an exercise price of 0.1p.

In October 2024, Yamin ‘Mo’ Khan was awarded options of up to 4,606,794 shares under the LTIP scheme. 75% of Yamin ‘Mo’
Khan's award is subject to three performance conditions for the three-year period ending 31 December 2026:

* 30% is subject fo an absolute three-year total shareholder return (TSR) performance subject to the achievement of a minimum
10% CAGR TSR performance increasing on a straight-line basis to full vesting on achievement of a 18% CAGR TSR performance;

* 30% is subject to the achievement of 8.3% EBITDA CAGR increasing on a straight-line basis to full vesting on achievement of a
10.4% EBITDA CAGR; and

* 15% is subject to effectively implementing the Company’s ESG and sustainability strategy.

The remaining 25% of Yamin ‘Mo’ Khan's options are subject to a service condition. The options, regardless of conditions, have an
exercise price of 0.1p.
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Remuneration Committee Report Continued

Longterm incentives — Senior
Management

In order fo align certain members of senior management

with the interests of the shareholders, and to ensure they are
sufficiently incentivised, a longterm incentive plan was opened
to certain members of senior management in October 2024.

A total of 350,833 options were awarded with an exercise price
of 0.1p. Fifty percent of the options are subject to an absolute
three-year total shareholder return (TSR) performance subject
to the achievement of a minimum 10% CAGR TSR performance
increasing on a straight-line basis to full vesting on achievement
of a 18% CAGR TSR performance. Fifty percent of the options
are subject to the achievement of 8.3% EBITDA CAGR
increasing on a straightline basis to full vesting on achievement
of a 10.4% EBITDA CAGR.

Other transactions with Directors

For details of other, non-remuneration related transactions
with Directors, see note 31 of the financial statements, Related
party disclosures.

Non-Executive Director Remuneration

The fee payable to the Non-Executive Chair commencing

1 September 2025 was £105,000. The base fee payable to
Non-Executive Directors from 1 January 2025 was £45,000
with additional fees of £9,000 paid to the Senior Independent

Director and Chairs of the Audit and Remuneration Committees.

Directors’ interests

The interests of those Directors serving at 31 December 2025
and as at the date of signing of these financial statements, all
of which are beneficial, in the Ordinary Share Capital of the
Company hVIVO plc of 0.1p each were as follows.

At 13 April At 31 December At 1 January

2026 2025 2025

Yamin ‘Mo’ Khan 8,322,008 8,322,008 523,730
Stephen Pinkerton’ 1,270,596 1,270,596 -
Elaine Sullivan - - -
Shaun Chilton - - n.a.
Brendan Buckley 4,017,270 4,017,270 4,017,270
Richard Cotton - - n.a.

1 343,232 of these shares were purchased/are held by
Mrs Dolores Pinkerton, wife of Stephen Pinkerton
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AGM

At the Company’s AGM which took place on 5 June 2025, the
advisory resolution on the Company’s Remuneration Report was
passed with the support of 92.1% of votes cast. 7.9% of votes
were cast against the resolution. The Committee believes the
adverse voting was associated with comments made by one proxy
adviser in respect of LTIP awards granted to the CEO where a
portion of the awards were granted with a service condition,
awards fo the CFO being subject to an absolute total shareholder
return performance target and the Company’s previous Chair
receiving additional remuneration as pension contributions during
the year.

The Committee had determined that all future LTIP awards to
Executive Directors will have performance conditions aftached. It
considers absolute total shareholder return to be an appropriate
performance condition type given the size and profile of the
company. Following retirement of the Chair, no Non-Executive
Directors receive any pension contributions.

REMUNERATION FOR THE YEAR TO
31 DECEMBER 2026

Director salaries and fees
The salaries of the CEO and CFO will not be changed for 2026.

Annual Bonus Plan

Annual bonus will operate in a similar way fo its operation in
2025 and with performance criteria including revenue, EBITDA
and strategic objectives. The maximum amount payable for
meeting demanding stretch targets is 150% of salary.

Long-Term Incentives

The Company is currently considering the level and structure and
level of long-term incentives to be granted during this financial
year.

Elaine Sullivan
Remuneration Committee Chair

14 April 2026



Corporate Governance

Nominations Committee Report

Membership of the Committee

As at 31 December 2025 and as at the date of this report,

the Nomination Committee comprised Dr Elaine Sullivan as
Chair, with Brendan Buckley and Richard Cotton as the other
members. Due to Board changes during 2025, other members
throughout the year included Martin Goldstone, resigned

5 June 2025, and Tracy James, appointed 1 June 2025 and
resigned 16 July 2025.

Responsibilities
The terms of reference of the Committee are set out on the

Group website. The main responsibilities of the Committee are
as follows:

*  Ensure the Board has a balanced mix of skills and
experience, fo govern the Group.

*  Identify and recommend candidates for Board positions,
ensuring a structured succession plan.

*  Conduct regular assessments of Board and individual
Director performance to maintain high standards of
governance.

*  Monitor independence of Non-Executive Directors and
ensures compliance with governance standards. Review the
structure and effectiveness of Board committees, making
recommendations for improvements as needed.

Activities during the year

During the year, the Nomination Committee oversaw

the appointment of a new Chair, with the support of a
recruitment agency, and new independent Non-Executive
Directors. These appointments followed formal and rigorous
search processes against clearly defined specification,
considering leadership experience, governance expertise,
independence, and cultural fit.

Elaine Sullivan
Nomination Committee Chair

14 April 2026
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Directors’ Report

The Directors are pleased to submit this
report together with the audited financial
statements of hVIVO plc for the year ended
31 December 2025.

Directors

The Directors who held office during the year and as at the date
of signing the financial statements were as follows:

Shaun Chilton Non-Executive Chair

(appointed 1 September 2025)

Dr Yamin ‘Mo’ Khan
Stephen Pinkerton

Dr Elaine Sullivan
Prof. Brendan Buckley

Richard Cotton

Chief Executive Officer
Chief Financial Officer
Non-Executive Director
Non-Executive Director

Non-Executive Director

(appointed 18 December 2025)

Non-Executive Chair
(resigned 5 June 2025)

Cathal Friel

Non-Executive Director
(resigned 5 June 2025)

Martin Gouldstone

Non-Executive Director
(appointed 1 June 2025, resigned
16 July 2025)

Tracey James

Principal activities

hVIVO is a full-service early specialist contract research
organisation (CRO) providing end-to-end early clinical
development services to the biopharmaceutical industry,
including phase | capabilities and world leading human
challenge trial services. These services are offered combined
with specialisms in Infectious Diseases, Respiratory and
Cardiometabolic therapeutical areas.

Results and dividends

The consolidated income statement for the year is set out on
page 60. The loss for the year after tax was £6.0m (2024:
£10.7m profit). The Company does not propose to pay a
dividend for the year ended 31 December 2025 (year ended
31 December 2024: £1.4m).

Business strategy

The strategy of the business is covered in the Strategic Report
on page 11.
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Post balance sheet events

Refer to note 34 of the financial statements.

Employment of disabled persons

The Group is committed to providing equal opportunities in
employment and aims to create a working environment that is

inclusive and free from discrimination.

Applications for employment by disabled persons are always fully
and fairly considered, having regard to the individual’s particular
aptitudes and abilities. Where existing employees become
disabled, it is the Group's policy, wherever practicable, to provide
continuing employment under the same terms and conditions
and, if necessary, to provide training, career development and
promotion opportunities appropriate to their abilities.

The Group seeks to ensure that the training, career development
and promotion of disabled employees are, as far as reasonably
practicable, identical to those provided to other employees.

Other required disclosures

Specific information, activities in R&D, employee engagement
and future developments are shown in the Strategic Report,
Chair's Statement and Chief Executive Officer’s Statement as
permitted by section 414C (11) of the Companies Act.

Energy and carbon emissions

An analysis of energy consumption and carbon emissions is
included in the ESG Report.

Substantial shareholdings

The Company has been notified of the following holdings of 3% or
more of the issued Ordinary Share capital as at 31 March 2026:

Number of % of issued
Shareholder shares  share capital
Octopus Investments Limited 89,121,642 12.95
Rathbones Investment 68,834,300 10.00

Management Ltd

Directors’ liability insurance

The Group has entered into deeds of indemnity for the benefit
of each Director of the Group in respect of liabilities to which
they may become liable in their capacity as Director of the
Group and of any company in the Group. Those indemnities
are qualifying third party indemnity provisions for the purposes
of Section 234 of the Companies Act 2006 and have been in
force during the whole of the financial year and up to the date
of approval of the financial statements.



Financial instruments

The Group's accounting policies for financial instruments and
strategy for management of those financial instruments are
given in notes 2 and 25 to the financial statements respectively.

Internal financial reporting

The Directors are responsible for establishing and maintaining
the Group's system of internal reporting and as such have put
in place a framework of controls to ensure that the on-going
financial performance is measured in a timely and correct
manner and that risks are identified as early as is practicably
possible. There is a comprehensive budgeting system and
monthly management accounts are prepared which compare
actual results against both the budget and the previous year.
The budget is presented to the board annually and approved.
Quarterly updates on performance and updated forecasts are
reviewed by the board on a timely basis.

Internal financial controls

The Board of Directors is responsible for the Group's system of
internal financial control. Internal control systems are designed
to meet the particular needs of the companies concerned and
the risks to which they are exposed. This provides reasonable,
but not absolute, assurance against material misstatement or
loss. Strict financial and other controls are exercised by the
Group over its subsidiary companies by day-to-day supervision
of the businesses by the Directors.

Disclosure of information to the
Auditor

The Directors who hold office at the date of approval of this
report confirm that so far as they are each aware, there is no
relevant audit information of which the Group and Company'’s
auditor is unaware, and each Director has taken all the steps
that they ought to have taken as Directors in order to make
themselves aware of any relevant audit information and to
establish that the Group and Company’s auditor is aware of that
information.

Parent Company Guarantee

hVIVO plc has given statutory guarantees against all the

outstanding liabilities of Cryo Store Ltd, thereby allowing
it to be exempt from the annual audit requirement under
Section 479A of the Companies Act, for the year ended

31 December 2025.

Corporate Governance

Statement of Directors’ responsibilities

Under the Companies Act 2006 the Directors are required to
prepare annual Group and Parent Company financial statements
in accordance with UK adopted international accounting
standards (IFRS). Together with the Chairs Statement, the Chief
Executives Review and Directors report incorporated that these
contain a fair view of the performance of the Group's business.

In preparing these financial statements, the Directors are
required to:

*  select suitable accounting policies and then apply them
consistently;

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

*  state whether applicable IFRSs as adopted by the United
Kingdom have been followed, subject to any material
departures disclosed and explained in the financial
statements; and

*  prepare the financial statements on the going concern basis
unless it is inappropriate to presume that the Company will
continue in business.

The Directors are responsible for keeping adequate accounting
records that are sufficient to show and explain the Company'’s
transactions and disclose with reasonable accuracy at any time
the financial position of the Company and the Group and
enable them to ensure that the financial statements comply

with the Companies Act 2006. They are also responsible

for safeguarding the assets of the Company and the Group
and hence for taking reasonable steps for the prevention and
detection of fraud and other irregularities.

The Directors are responsible for the maintenance and integrity
of the Company’s website (www.hvivo.com). Legislation in the
United Kingdom governing the preparation and dissemination
of financial statements may differ from legislation in other
jurisdictions.

The Directors’ report was approved by the Board on
14 April 2026 and signed on its behalf by

Shaun Chilton
Chair

14 April 2026
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Independent Auditor’s Report

to the members of HVIVO Plc

Opinion

We have audited the financial statements of HVIVO Plc (the ‘parent company’) and its subsidiaries (the ‘group’) for the year
ended 31 December 2025 which comprise the consolidated statement of comprehensive income, the consolidated and company
statements of financial position, the consolidated and company statements of changes in equity, the consolidated and company
statements of cash flows and notes to the financial statements, including a summary of significant accounting policies.

The financial reporting framework that has been applied in the preparation of the group financial statements is applicable law and
United Kingdom adopted International Accounting Standards (IFRS). The financial reporting framework that has been applied in the
preparation of the parent company financial statements is applicable law and United Kingdom adopted International Accounting
Standards (IFRS), as applied in accordance with the provisions of the Companies Act 2006.

In our opinion:

* the financial statements give a true and fair view of the state of the group’s and of the parent company’s affairs as at 31 December
2025 and of the group’s loss for the year then ended;

¢ the group financial statements have been properly prepared in accordance with United Kingdom adopted International
Accounting Standards;

¢ the parent company financial statements have been properly prepared in accordance with United Kingdom adopted International
Accounting Standards and as applied in accordance with the provisions of the Companies Act 2006; and

¢ the financial statements have been prepared in accordance with the requirements of the Companies Act 2006;

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our
responsibilities under those standards are further described in the Auditor’s responsibilities for the audit of the financial statements
section of our report. We are independent of the company in accordance with the ethical requirements that are relevant to our audit
of the financial statements in the UK, including the FRC's Ethical Standard as applied to listed entities, and we have fulfilled our other
ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate fo provide a basis for our opinion.

Conclusions related to going concern

In auditing the financial statements, we have concluded that the director’s use of the going concern basis of accounting in the
preparation of the financial statements is appropriate. Our evaluation of the directors’ assessment of the entity’s ability to continue
to adopt the going concern basis of accounting included a detailed review of cashflow forecasts and is further explained in the Key
audit matters section of our report below.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt on the Group's ability to continue as a going concern for a period of at least
twelve months from when the financial statements are authorised for issue. Further explanation on the work we have performed for
the evaluation of the director’s assessment of the entity’s ability to adopt the going concern basis of accounting is included in the Key
Audit Matters section of this report.

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

Annual Report and Accounts « 31 December 2025



Key audit matters

Financial Statements

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the financial

statements of the current period and include the most significant assessed risks of material misstatement (whether or not due to

fraud) we identified, including those which had the greatest effect on: the overall audit strategy, the allocation of resources in the

audit; and directing the efforts of the engagement team. These matters were addressed in the context of our audit of the financial

statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters. This is not a

complete list of all risks identified by our audit.

*  Carrying value of intangibles and goodwill
*  Revenue recognition

*  Going concern assumption

*  Carrying value of and impairment of Investments in subsidiary undertakings (Company only risk)

These are explained in more detail below.

Key audit matter

How our audit addressed the key audit matter

Carrying value of intangibles and goodwill
All intangibles are held at cost less impairment.

The Group had goodwill of £13.9m (2024: £5.6m) and intangible
assets of £5m (2024: £0.1m) at 31 December 2025.

Of this, £8.3m of goodwill and £6.1m of intangible assets have been
recognised as a result of acquisitions of new subsidiaries during
2025.

Our audit procedures:

. reviewed acquisition accounting prepared by management in
respect of new acquisitions made during the year, including the
identification and valuation of intangible assets and goodwill
acquired;

*  we have tested items which were not capitalised as additions
to infellectual property and checked that the conditions for
capitalisation had not been met;

* Intangibles are only assessed for impairment when indicators of
impairment exist;

* where an impairment fest was necessary, we audited management's
assumptions and sensitivities;

*  we considered whether management had exercised any bias
in assumptions used or the outputs produced in the forecasts
prepared; and

*  we performed an analytical review to compare the profitability of
components and discussed the findings with management;

The analysis work undertaken by the directors in modelling the present
future value of free cash flows for the Group supports the assessment
that there is no impairment against the carrying value of goodwill. We
have understood, assessed and stress-tested the methodology used by
directors in this analysis and determined it to be reasonable.
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Independent Auditor’s Report Continued

Key audit matter

How our audit addressed the key audit matter

Revenue recognition

The amount of revenue recognised by the Group was £46.8m
(2024: £62.7m). The Group recognises revenue from clinical trial
services provided to customers incrementally as work is performed,
using service milestones noted in the contracts and percentage of
completion of contract when recognising revenue over time.

The Group enters into both fixed and variable-priced contracts
with customers. Revenue is recognised based on the amount of
consideration that the Group deems it is entitled to as per the
performance conditions of the contract in line with IFRS 15.

For the provision of clinical, consultancy and storage services, the
Group deems that these performance obligations are satisfied over
time and therefore the revenue against these contracts is recognised
on a % completion basis.

Management is required to estimate both the allocation of revenue to
milestones at contract inception date, and o subsequently review the
percentage of completion of each milestone throughout the course of
the contract. These metrics are used to assess the % completion as of
31 December 2025, considering both the costs to date and forecasts
to completion.

Contract assets and liabilities have been reviewed by the board in
detail including all contracts with major customers and revenue has
been recognised in accordance with IFRS 15.

We noted that there is a risk of misstated revenue due to the incorrect
allocation of milestones to service contracts and percentages of
completion in calculating revenue and cost of sales. The assumptions
and judgements made in estimating the percentage of completion
require a significant degree of management judgement and are
susceptible to management override and represent a fraud risk.

We therefore determined this to be a key audit matter.
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Our audit approach:

*  assessed the appropriateness of the Group's revenue recognition
accounting policies;

*  reviewed a sample of contracts with customers and tested that the
Group has correctly accounted for the revenue arising from these
contracts in accordance with the accounting policies and reviewed
management's judgement on the contract price and the allocation to
performance obligations;

*  performed detailed testing on individually significant contracts,
including substantiating a sample of transactions with underlying
documents such as contracts, progress metrics data, internal
forecasts and project completion reports, as well as discussions with
project managers;

* we checked a sample of time sheets and supporting information
which were used to calculate the postings to the revenue account;

*  we reviewed the calculation of revenue to be accrued and tested
a sample of items for the hours and rates applied from the time
sheet system and agreed contract rates to the amount posted in the
nominal ledger;

*  where appropriate we considered the remaining amount of accrued
revenue which still required to be invoiced including calculations
of that revenue and considered the recoverability of a sample of
balances;

*  we performed a walkthrough of the process followed and related
controls with regard to the recognition of revenue; and

*  evaluated whether revenue has been appropriately presented and
disclosed in the financial statements.

Based on the audit work performed, we are satisfied that management
have appropriately accounted for revenue in line with their accounting
policy and in accordance with the requirements of IFRS 15.

We are also satisfied that all necessary disclosures have been made in
the consolidated financial statements.




Key audit matter

Financial Statements

How our audit addressed the key audit matter

Going concern assumption

The Group's cash balance at the year ended 31 December 2025 was
£14.3m (2024: £44.2m) and losses after tax of £6.0m (2024: profit
of £10.7m).

The Group is dependent upon its ability to generate sufficient cash

flows to meet continued operational costs and hence continue trading.

Due to global trade, and the wider Group structure, foreign
exchange risk continues to be a key risk which can affect results.
The management of employee and contractor costs is also key to
profitability of the Group.

The key assumptions that impact the conclusions are the levels of
future revenue, the ability to control the operating costs and the cash
levels of the Group.

There are, therefore, inherent risks that the forecasts may overstate
future revenue due to the timing of closure of future contracts, or
understate future costs, and that the Group will not be able to operate
within its cash resources and continue to operate as a going concern.

There is a risk that the use of the going concern basis is inappropriate.

Our audit procedures:

*  obtained management's forecasts and cash flow analysis, and their
going concern assessment;

*  assessed the reliability of forecasts to date by agreeing historical
actuals to budgets, and challenging the current forecasts;

*  tested the clerical accuracy of management's forecast;

*  reviewed the directors’ assessment, including challenging the
liquidity position;

*  agreeing the assumed cash flows to the business plan and walking
through the business planning process and testing the central
assumptions and external data;

*  challenged management's forecast assumptions, including
reviewing the forecast revenue and corroborated the assumptions
over the conversion of new contracts and the levels of costs that
are forecast through observation of correspondence with potential
customers to assess the likelihood of contracts being awarded;

*  assessing the sensitivities of the underlying assumptions;
*  comparing future cashflows with historical data;

*  considered the appropriateness of the Group’s disclosures in
relation to going concern in the financial statements; and,

*  reviewed post year end RNS announcements made by the Group
to ensure that these have been accurately considered in the going
concern assessment.

Based on the audit work performed we are satisfied that Management
have prepared reliable forecasts that meet the Group’s future cashflow
requirements. We are satisfied that Management have appropriately
assessed the Group to be a going concern.

We are also satisfied that all necessary disclosures have been made in
the consolidated financial statements.
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Independent Auditor’s Report Continued

Key audit matter

How our audit addressed the key audit matter

Carrying value of investment in subsidiaries
(Company only risk)

The Company had investments of £27.8m (2024: £22.4m) at the year
ended 31 December 2025.

The Directors have confirmed that all investments were correctly
calculated in line with IFRS 3 and relate exclusively to the investments
in subsidiary undertakings.

We identified a risk that the investments of the parent company
(HVIVO Plc) in its subsidiaries may be impaired.

Management's assessment of the recoverable amount of investments in
subsidiaries requires estimation and judgement around assumptions
used, including the cash flows to be generated from continuing
operations. Changes to assumptions could lead to material changes in
the estimated recoverable amount, impacting the value of investment
in the subsidiary and impairment charges.
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We have performed the following audit procedures:

*  reviewed management's assessment of future operating cashflows
and indicators of impairment;

*  reviewed acquisition accounting prepared by management in
respect of new acquisitions made during the year, including the
identification and valuation of intangible assets, goodwill and the
fair value of the consideration received;

* assessed the methodology used by management to estimate the
future profitability of its subsidiaries and recoverable value of the
investments, in conjunction with any intra-group balances, to ensure
that the method used is appropriate;

*  assessed the reasonableness of the key assumptions used in
management’s estimates of recoverable value, in line with the
economic and industry statistics relevant to the business;

*  challenged cash inflows from revenue generating activities and
the key assumptions applied in arriving at these, including the
milestones achieved in research programmes; the number and
monetary value of clinical studies in the foreseeable future, and the
market share of studies in key areas of disease focus;

*  assessed the reasonability of cash outflows, including contracted
delivery costs, and research and capital spend;

* assessed the appropriateness and applicability of discount rate
applied fo the current business performance;

*  confirmed that any adverse change in key assumptions would not
materially increase the impairment loss;

*  considered the appropriateness of the Parent Company's
disclosures in relation to any impairment in the Company only
financial statements; and

*  ensured that disclosures of the key judgements and assumptions,
and sensitivity of the impairment loss recognised was appropriately
disclosed.

Based on the audit work performed, we are satisfied with
management's assertion that no further impairment exists and that
these are appropriately accounted for and disclosed in the Parent




Financial Statements

An overview of the scope of our audit

As part of designing our audit, we determined materiality and assessed the risks of material misstatement in the financial statements.
In particular, we looked at where the directors made subjective judgments, for example in respect of significant accounting
estimates that involved making assumptions and considering future events that are inherently uncertain. As in all of our audits we
also addressed the risk of management override of internal controls, including evaluating whether there was evidence of bias by the
directors that represented a risk of material misstatement due to fraud.

How we tailored the audit scope

We tailored the scope of our audit to ensure that we performed enough work to be able to give an opinion on the financial
statements as a whole, taking into account the structure of the Group and the Company, the accounting processes and controls, and
the industry in which they operate.

The Group financial statements are a consolidation of 11 reporting units (2024: 8 reporting units), comprising the Group's operating
businesses and holding companies. This includes 1 dormant subsidiary, VLS Ltd and 1 Company in liquidation, VLS GmbH, both of
which remain reporting units in 2025. Further included are 3 newly acquired trading entities.

We performed audits of the complete financial information of HVIVO Plc, hVIVO Holdings Limited and hVIVO Services Limited.
Three further reporting units, Cryo Store Ltd, hVIVO Inc (US) and Venn Life Sciences EDS (Netherlands), were audited by Gravita
for Group purposes only. We also performed specified audit procedures covering goodwill and other intangible assets, as well as
certain account balances and transaction classes that we regarded as material to the Group at the 11 reporting units.

The Group engagement team performed all audit procedures, with the exception of the audit of Venn Life Sciences Biometry
Services SAS (France), Open Orphan DAC (Ireland), CRS Mannheim GmbH (Germany) and CRS Kiel GmbH (Germany). These
components were audited by component auditors and we reviewed and controlled the audit work undertaken in those components.

Our application of materiality

The scope of our audit was influenced by our application of materiality. We set certain quantitative thresholds for materiality. These,
together with qualitative considerations, helped us to determine the scope of our audit and the nature, timing and extent of our
audit procedures on the individual financial statement line items and disclosures and in evaluating the effect of misstatements, both
individually and in aggregate on the financial statements as a whole.
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Independent Auditor’s Report Continued

Based on our professional judgment, we determined materiality for the financial statements as a whole as follows:

Group financial statements Company financial statements

Overall materiality £467,000 (2024: £627,000) £233,500 (2024: £240,000)

How we determined it Based on 1% of revenue (2024: Based on 1% of Based on 50% of Group materiality (2024: Based
revenue) on 1% of gross assets)

Rationale for benchmark applied ~ We believe that revenue is a primary measure An initial benchmark at 1% of gross assets was
used by shareholders in assessing the Group's applied for the Company materiality. This materiality
performance. This is considered a standard industry  surpassed our benchmarked allowance under ISA
benchmark. 600, and has instead been capped at 50% of the

Group materiality. This equates to 0.67% of the
gross assets for 2025.

Performance materiality £350,000 (2024: £470,000) £175,000 (2024: £180,000)

For each component in the scope of our Group audit, we allocated a materiality that is less than our overall Group materiality. The
range of materiality allocated across components was between £40,000 and £276,000.

We set performance materiality at an amount less than materiality for the financial statements as a whole to reduce to an
appropriately low level the probability that the aggregate of uncorrected and undetected misstatements exceeds materiality for the
financial Statements as a whole. The Performance materiality was set at £350,000 (75%) for the Consolidated Group and £175,000
(75%) for the Parent company.

We agreed with the Audit & Risk Committee that we would report fo them misstatements identified during our audit above £23,300
(Group) and £11,600 (Parent Co.) as well as misstatements below those amounts that, in our view, warranted reporting for qualitative

reasons.

Other information

The other information comprises the information included in the annual report other than the financial statements and our auditor’s
report thereon. The directors are responsible for the other information contained within the annual report. Our opinion on the
financial statements does not cover the other information and, except to the extent otherwise explicitly stated in our report, we

do not express any form of assurance conclusion thereon. Our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the
course of the audit, or otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to a material misstatement in the financial statements themselves.
If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact.

We have nothing to report in this regard.
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Opinions on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

¢ the information given in the strategic report and the directors’ report for the financial year for which the financial statements are
prepared is consistent with the financial statements; and

* the strategic report and the directors’ report have been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the group and parent company and its environment obtained in the course of the
audit, we have not identified material misstatements in the strategic report or the directors’ report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires us to report to
you if, in our opinion:

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

* the 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 received all the information and explanations we require for our audit.

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement set out on page 49, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such internal control as the
directors determine is necessary to enable the preparation of financial statements that are free from material misstatement, whether
due to fraud or error.

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

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (UK) will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with our
responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The extent to which our
procedures are capable of detecting irregularities, including fraud is detailed below.
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Independent Auditor’s Report Continued

Explanation as to what extent the audit was considered capable of detecting irregularities, including

fraud

The objectives of our audit, in respect to fraud are: to identify and assess the risks of material misstatement of the financial statements
due to fraud; to obtain sufficient appropriate audit evidence regarding the assessed risks of material misstatements due to fraud,
through designing and implementing appropriate responses; and to respond appropriately to fraud or suspected fraud identified
during the audit. However, the primary responsibility for the prevention and detection of fraud rests with both those charged with
governance of the entity and management.

Our approach to identifying and assessing the risks of material misstatement in respect of irregularities, including fraud and non-
compliance with laws and regulations, was as follows:

*  the senior statutory auditor ensured the engagement team collectively had the appropriate competence, capabilities and skills to
identify or recognise non-compliance with applicable laws and regulations;

*  we identified the laws and regulations applicable to the group through discussions with directors and other management;

* we focused on specific laws and regulations which we considered may have a direct material effect on the financial statements
or the operations of the company, including taxation legislation, local accounting and reporting requirements, data protection,
anti-bribery, employment, environmental, pharmaceutical and healthcare regulations, clinical trials regulations and anti-money
laundering regulations;

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

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

We assessed the susceptibility of the group’s financial statements to material misstatement, including obtaining an understanding of
how fraud might occur, by:

*making enquiries of management as to where they considered there was susceptibility to fraud, their knowledge of actual,
suspected and alleged fraud; and

*  considering the internal controls in place to mitigate risks of fraud and non-compliance with laws and regulations.
To address the risk of fraud through management bias and override of controls, we:

*  performed analytical procedures to identify any unusual or unexpected relationships;
*  fested journal entries fo identify unusual transactions;

*  assessed whether judgements and assumptions made in determining the accounting estimates set out in note 3 of the Group
financial statements were indicative of potential bias; and,

* investigated the rationale behind significant or unusual transactions.

In response to the risk of irregularities and non-compliance with laws and regulations, we designed procedures which included, but
were not limited to:

*  agreeing financial statement disclosures to underlying supporting documentation;
* reading the minutes of meetings of those charged with governance;
*  enquiring of management as to actual and potential litigation and claims; and

*  reviewing correspondence with HMRC and the group’s legal advisors.
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There are inherent limitations in our audit procedures described above. The more removed those laws and regulations are from
financial transactions, the less likely it is that we would become aware of non-compliance. Auditing standards also limit the audit
procedures required fo identify non-compliance with laws and regulations to enquiry of the directors and other management and the
inspection of regulatory and legal correspondence, if any.

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

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting Council’s
website at: www.frc.org.uk /auditorsresponsibilities.

This description forms part of our auditor’s report.

Use of this report

This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of the Companies Act
2006. Our audit work has been undertaken so that we might state to the company’s members those matters we are required fo

state to them in an auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume
responsibility to anyone other than the company and the company’s members as a body, for our audit work, for this report, or for the
opinions we have formed.

Dan Howarth

Senior Statutory Auditor

For and on behalf of
Gravita Audit Il Limited,

Statutory Auditor

Aldgate Tower
2 Leman Street,
London

E1 8FA

14 April 2026
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Consolidated Statement

of Comprehensive Income
for the year ended 31 December 2025

Note 2025 2024
£'000 £'000

Operations

Revenue, from contracts with customers 4 46,773 62,725
Other operating income 5 2,887 3,492
Direct project and administrative costs 6 (48,239) (49,802)
EBITDA before exceptional items 1,421 16,415
Depreciation & amortisation 15, 16, 18 (4,657) (3,559)
Exceptional items 6 (1,410) -
Operating (loss)/profit (4,646) 12,856
Net finance income 10 136 462
Share of loss of associate using equity method - (29)
(Loss)/profit before income tax (4,510) 13,289
Income tax charge 1 (1,483) (2,637)
(Loss)/profit for the period (5,993) 10,652

(Loss)/profit for the period is attributable to:
Shareholders (5,993) 10,652

Other comprehensive income

ltems that will not be subsequently reclassified to income statement:

Currency translation differences 24 219
Total comprehensive (loss)/income for the period (5,969) 10,871
Earnings per share attributable to shareholders during the period:

Basic earnings per share 12 (0.87)p 1.57p
Diluted earnings per share 12 (0.87)p 1.55p
Adjusted earnings per share attributable to shareholders during the period:

Basic adjusted earnings per share 12 (0.47)p 1.69p
Diluted adjusted earnings per share 12 (0.47)p 1.67p

All activities relate to continuing operations.

The notes on pages 64 to 91 are an infegral part of these financial statements.
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Consolidated and Company

Statements of Financial Position
As at 31 December 2025

Note Company Company
2025 2024
£'000 £'000

Assets

Non-current assets

Goodwill 14 13,901 5,600 — -
Intangible assets 15 4,960 101 - -
Property, plant and equipment 16 7,674 7,500 - -
Investments in subsidiaries 17 - - 27,768 22,377
Right-of-use asset 18 14,073 11,801 — -
Deferred tax asset 1 2,282 3,662 = —
Total non-current assets 42,890 28,664 27,768 22,377
Current assets

Inventories 19 691 804 — -
Trade and other receivables 20 13,937 15,245 6,755 1,573
Cash and cash equivalents 21 14,297 44,180 97 42
Total current assets 28,925 60,229 6,852 1,615
Total assets 71,815 88,893 34,620 23,992
Equity attributable to owners

Share capital 27 687 680 687 680
Share premium account 28 520 516 520 516
Merger reserves 28 (6,856) (6,856) (2,247) (2,247)
Foreign currency reserves 28 1,552 1,528 2,014 2,014
Retained earnings 42,256 48,807 10,899 19,570
Total equity 38,159 44,675 11,879 20,539
Liabilities

Non-current liabilities

Lease liabilities 18 12,298 10,391 — -
Provisions 23 2,543 1,912 - -
Deferred tax liability 11 1,081 - - -
Total non-current liabilities 15,922 12,303 - -
Current liabilities

Trade and other payables 22 14,463 29,405 22,741 3,453
Lease liabilities 18 2,489 2,510 = —
Provisions 23 782 - - -
Total current liabilities 17,734 31,915 22,741 3,453
Total liabilities 33,656 44,218 22,741 3,453
Total equity and liabilities 71,815 88,893 34,620 23,992

The notes on pages 64 to 91 are an integral part of these financial statements.

The Company has elected to take the exemption under section 408 of the Companies Act 2006 not to present the parent Company’s
Statement of Comprehensive Income. The loss for the parent Company for the year was £8,113,000 (2024: loss of £1,878,000).

The financial statements were approved and authorised for issue by the Board on 14 April 2026 and was signed on its behalf by:
Dr Yamin Mo Khan — Chief Executive Officer
Registered no: 07514939

hvivo



Consolidated and Company Statement of
Changes in Shareholders’ Equity

for the year ended 31 December 2025

Foreign

Share Share Merger currency Retained

capital premium reserve reserve earnings Total
Group £'000 £'000 £'000 £'000 £'000 £'000
At 1 January 2024 680 516 (6,856) 1,309 38,677 34,326
Changes in equity for the year ended
31 December 2024
Profit for the year - - - — 10,652 10,652
Currency differences - - - 219 - 219
Total comprehensive income for the year - - - 219 10,652 10,871
Transactions with the owners
Share based payments (note 29) - - - - 836 836
Dividends paid - - - - (1,358) (1,358)
Total contributions by and distributions to owners - - - - (522) (522)
At 31 December 2024 680 516 (6,856) 1,528 48,807 44,675
Changes in equity for the year ended
31 December 2025
Profit for the year - - - - (5,993) (5,993)
Currency differences - - - 24 - 24
Total comprehensive income for the year - - - 24 (5,993) (5,969)
Transactions with the owners
Share based payments (note 29) - - - - 814 814
Shares issued 7 4 - - - 1
Dividends paid - - - - (1,372) (1,372)
Total contributions by and distributions to owners 7 4 - - (558) (547)
At 31 December 2025 687 520 (6,856) 1,552 42,256 38,159

Foreign

Share Share Merger currency Retained

capital premium reserve reserve earnings Total
Company £'000 £'000 £'000 £'000 £'000 £'000
At 1 January 2024 680 516 (2,241) 2,014 21,970 22,939
Changes in equity for the year ended
31 December 2024
Loss for the year - - - - (1,878) (1,878)
Share based payments (note 29) - - - - 836 836
Dividends paid - - - - (1,358) (1,358)
Total contributions by and distributions to owners - - - - (2,400) (2,400)
At 31 December 2024 680 516 (2,241) 2,014 19,570 20,539
Changes in equity for the year ended
31 December 2025
Loss for the year - - - - (8,113) (8,113)
Share based payments (note 29) - - - - 814 814
Shares issued 7 4 - - - 1
Dividends paid - — - - (1,372) (1,372)
Total contributions by and distributions to owners 7 4 - - (8,671) (8,660)
At 31 December 2025 687 520 (2,241) 2,014 10,899 11,879
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Financial Statements

Consolidated and Company

Statement of Cash Flows
for the year ended 31 December 2025

Company Company
2025 2024
Note £'000 £'000

Cash used in operations
(Loss)/profit before income tax (4,510) 13,289 (8,113) (1,651)

Adjustments for:

— Depreciation & amortisation 6 4,657 3,559 — -
— Impairment charges 16, 18, 19 284 - 5,717 -
— Net finance income 10 (136) (462) (289) 226
— Share based payment charge 29 814 836 504 -
— Share of associate loss - 29 - —

Changes in working capital:

— Increase/(decrease) in provisions 508 (326) - -
— Decrease/(increase) in trade and other receivables 3,072 (1,444) (4,580) 336
— Decrease/(increase) in inventories 23 (378) - -
— (Decrease)/increase in trade and other payables (18,510) (4,755) 19,289 206
Cash (used in)/generated from operating activities (13,798) 10,348 12,528 (883)
Income tax paid 33 (620) (12) - -
:cef:v?:;i (used in)/generated from operating (14,418) 10,336 12,528 (883)
Cash flow from investing activities

Purchase of property, plant and equipment 16 (1,397) (2,416) - -

Purchase of intangible assets 15 (32) (44) - -

Acquisition of subsidiaries, net of cash acquired 13 (10,474) - - -

Investments in subsidiaries 17 - - (11,107) -

Interest received 1,038 1,800 1

Net cash used in investing activities (10,865) (660) (11,106) 2

Cash flow from financing activities

Lease payments 18 (3,198) (984) - -

Dividends paid 30 (1,372) (1,358) (1,372) (1,358)
Proceeds from issue of shares 27 1 - 1 -

Finance costs (23) (63) - -

Net cash used in financing activities (4,582) (2,405) (1,361) (1,358)
:::is,c:::::se)/increase in cash and cash (29,865) 7,271 61 (2,239)
Cash and cash equivalents at beginning of period 44,180 36,973 42 2,281

FX translation (18) (64) (6) -

Cash and cash equivalents at end of period 14,297 44,180 97 42
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Notes to the Financial Statements

for the year ended 31 December 2025

1. Presentation of the financial
statements

Description of business

hVIVO plc Group is a specialist early clinical services from early
phase pre clinical consultancy through to Phase Il trials and
beyond supporting drug development and is the world leader
in the testing of vaccines and antivirals using human challenge
clinical trials.

hVIVO plc (the “Company”) is a company incorporated in
England and Wales. The Company is a public limited company,
limited by shares, listed on the AIM market of the London Stock
Exchange.

Basis of preparation

The financial statements have been prepared in accordance
with the Group's accounting policies approved by the Board
and described in Note 2, ‘Summary of significant accounting
policies’. Information on the application of these accounting
policies, including areas of estimation and judgement is given
in Note 3, ‘Critical accounting estimates and judgements’.

The preparation of the financial statements in conformity with
generally accepted accounting principles requires management
to make estimates that affect the reported amounts of assets
and liabilities, disclosure of contingent assets and liabilities at
the date of the financial statements and the reported amounts
of revenues and expenses during the reporting period. Actual
results could differ from those estimates.

The financial statements have been prepared in accordance
with UK adopted international accounting standards (IFRS),
and with those parts of the Companies Act 2006 applicable
to companies reporting under IFRS. Figures are presented
in thousands of pounds sterling (£'000), unless otherwise
indicated.

These financial statements comprise the accounts of hVIVO plc
and its subsidiaries (the “Group”) for the year ended
31 December 2025. A list of subsidiaries is set out in note 17.

Parent company financial statement

The financial statements of the parent company, hVIVO

plc, have been prepared in accordance with UK adopted
international accounting standards (IFRS), and with those parts
of the Companies Act 2006 applicable to companies reporting
under IFRS. The Company's financial statements are presented
on pages 61 to 63 with accompanying notes where applicable
on pages 64 to 91.
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Going concern

The financial statements have been prepared using the historical
cost convention modified by the revaluation of certain items,

as stated in the accounting policies, and on a going concern
basis. The Directors have prepared forecasts including cash
and working capital, extending for at least 12 months from the
signing of these financial statements, and consider the use of
the going concern basis to be appropriate.

2. Summary of significant accounting
policies

Consolidation

Entities over which the Group has the power to direct the
relevant activities so as to affect the returns to the Group,
generally through control over the financial and operating
policies, are accounted for as subsidiaries. Where the Group
has the ability to exercise significant influence over entities, they
are accounted for as associates. Interests acquired in entities
are consolidated from the date the Group acquires control and
interests sold are de-consolidated from the date control ceases.

Transactions and balances between subsidiaries are eliminated
and no profit before tax is taken on sales between subsidiaries

until the products are sold to customers outside the Group. The
relevant proportion of profits on transactions with associates is

also deferred until the products are sold to third parties.

Associates
Investments in associates are accounted for using the equity

method of accounting, after initially being recognised at cost
less any fair value adjustment.

New and revised accounting standards and
amendments effective for the current period
The Group has adopted the following amendments to IFRS

Accounting Standards, with no material impact to the Group in
the year ended 31 December 2025:

*  Lack of Exchangeability - Amendments to IAS 21

New accounting standards, amendments and

interpretations not yet effective, and which have

not been early adopted

* IFRS 18 — Presentation and Disclosure in Financial
Statements becomes effective for reporting periods starting

1 January 2027. The Board is still assessing the potential
impact of IFRS 18. Although the adoption of IFRS 18 will



have no impact on the Group's profit after taxation, there
will be an impact on presentation of the primary financial
statements and certain disclosures.

Other standards and amendments that are effective for
subsequent reporting periods beginning on or after 1 January
2026 and have not been early adopted by the Company are
not expected to have a significant impact on the Financial
Statements in the period of initial application and therefore
detailed disclosures have not been provided.

Presentational change to the Statement of
Cash Flows

For the year ended 31 December 2025, the impact of Other
operating income (mainly R&D tax credits) on the Statement
of Cash Flows is no longer shown separately. In previously
published financial statements, R&D tax credit cash received
was shown in a separate line on the Statement of Cash Flows.
This presentational change is more aligned with peers. The
prior year Consolidated Statement of Cash Flows has been
updated to reflect this change of presentation.

Foreign currency translation

ltems included in the financial statements of each of the
Group's entities are measured using the currency of the
primary economic environment in which the entity operates
(the functional currency). The consolidated financial statements
are presented in pounds sterling, which is the functional and
presentation currency of the main operating entities.

Foreign currency fransactions are translated into the functional
currency using the exchange rates prevailing at the dates of the
transactions where items are re-measured. Foreign exchange
gains and losses resulting from the settlement of such transactions
and from the translation at year-end exchange rates of monetary
assets and liabilities denominated in foreign currencies are
recognised in the Statement of Comprehensive Income within
‘direct project and administrative expenses’, except when
deferred in other comprehensive income as qualifying cash flow
hedges and qualifying net investment hedges.

Financial Statements

The results and financial position of all the Group entities (none
of which has the currency of a hyper-inflationary economy)

that have a functional currency different from the presentation
currency are franslated into the presentational currency as follows:

* assets and liabilities presented are translated at the closing
rate at the date of that reporting period;

* income and expenses are translated at average exchange
rates; and

*  all resulting exchange differences are recognised in other
comprehensive income.

On consolidation, exchange differences arising from the
translation of the net investment in foreign operations are taken
to other comprehensive income. When a foreign operation

is partially disposed of or sold, exchange differences that
were recorded in equity are recognised in the Statement of
Comprehensive Income as part of the gain or loss on sale.

Goodwill and fair value adjustments arising on the acquisition
of a foreign entity are treated as assets and liabilities of the
foreign entity and translated at the closing rate.

Segmental reporting

Operating segments are reported in a manner consistent with
the infernal monthly management reporting provided to the chief
operating decision-makers (CODM). The CODM have been
identified as the Executive Directors and Non-Executive Chair.

Infernal management reporting provided to the CODM is on a
consolidated basis. Management therefore considers the Group
to be one business unit and therefore one reporting segment
for disclosure in these financial statements.

Revenue from contracts with customers

The Group enters into fixed-price and variable-price contracts
with customers. Revenue is recognised at an amount that
reflects the consideration to which the Group expects to be
entitled in exchange for the goods or services. Under IFRS 15
Revenue from Contracts with Customers ('IFRS 15'), a clinical
trial service is a single performance obligation. Revenue is
recognised as the single performance obligation is satisfied.
The progress towards completion is measured based on a
combination of several input measures including project costs
and hours incurred as a proportion of total project costs and
hours at each reporting period.

Payment terms tend to vary between 30 and 60 days.
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Notes to the Financial Statements Continued

Provisions for losses to be incurred on contracts are recognised
in full in the period in which it is determined that a loss will
result from the performance of the contractual arrangement.

The difference between the amount of revenue from contracts
with customers recognised and the amount invoiced on a
particular contract is included in the Statement of Financial
Position as either deferred income or accrued income. Amounts
become billable in advance upon the achievement of certain
milestones, in accordance with pre-agreed invoicing schedules
included in the contract or on submission of appropriate detail.
Any cash payments received as a result of this advance billing
are not representative of revenue earned on the contract as
revenues are recognised over the period during which the
specified contractual obligations are fulfilled. Amounts included
in deferred income are expected to be recognised within one
year and are included within current liabilities.

In the event of contract termination, if the value of work
performed and recognised as revenue from contracts with
customers is greater than aggregate milestone billings at the
date of termination, cancellation clauses provide for the Group
to be paid for all work performed to the termination date.

Other operating income (mainly research &
development tax credits)

R&D tax credits are government backed tax incentives that allow
companies to claim back some of the costs they have incurred
on research, development and innovation. Credits which are
taxable receipts are shown in other operating income. Credits
which reduce the amount of income tax due are included in the
income tax charge/(credit).

Interest income

Interest income is accrued on a time basis, by reference to
the principal outstanding and at the effective interest rate
applicable.

Exceptional items

These are items of an unusual or non-recurring nature incurred
by the Group and include transactional costs and one-off items
relating fo business combinations, such as acquisition expenses,
restructuring and redundancy costs.
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Property, plant and equipment

Property, plant and equipment are stated at historical cost less
accumulated depreciation and any provision for impairment.
Historical cost includes expenditure that is directly attributable
to the acquisition of the asset and bringing the asset to its
working condition for its intended use.

All other repairs and maintenance are charged fo the Statement
of Comprehensive Income during the financial period in which
they are incurred.

Depreciation on assets is calculated using the straight-line
method to allocate asset cost to its residual value over its
estimated economic useful life, as follows:

*  Leasehold improvements the expected life of the lease,

three to fen years

*  Plant & machinery four years

*  Fixtures & fittings three to ten years

The assets’ residual values and useful economic lives are
reviewed annually, and adjusted if appropriate, at the end of
each reporting period.

An asset's carrying value is written down immediately to its
recoverable amount if the asset's carrying amount is greater
than its estimated recoverable amount.

Gains and losses on the disposal of assets are determined by
comparing the sale proceeds with the carrying amount and
are recognised in direct project and administrative costs in the
Statement of Comprehensive Income.

Goodwill

Goodwill arises in a business combination and is the excess
of the consideration transferred to acquire the business over
the underlying fair value of the net identified assets acquired.
Goodwill is not amortised but is tested for impairment at
least annually and upon the occurrence of an indication of
impairment. The Group tests for impairment on a single cash
generating unit basis.



Intangible assets

Intangible assets are stated at cost less accumulated amortisation
and impairment losses. Useful lives of intangibles are reviewed
and adjusted if appropriate at each reporting date. Amortisation
is charged to the Statement of Comprehensive Income on a
straightline basis over the estimated useful lives of intangible
assets, as follows:

*  Customer relationships  four to nine years

*  Software and other three to five years

Impairment of non-financial assets

Assets that have an indefinite life such as Goodwill are not
subject to amortisation and are tested annually for impairment.
Assets that are subject to amortisation are reviewed for
impairment whenever events or changes in circumstances
indicate that the carrying amount may not be recoverable.

An impairment loss is recognised for the amount by which the
carrying amount exceeds its recoverable amount.

The recoverable amount is the higher of an asset's fair value
less costs to sell and value in use. In assessing value in use,

the estimated future cash flows are discounted to their present
value using a pre-ax discount rate that reflects current market
assessments 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.

Impairment of goodwill is not reversed. For other intangible
assets, where an impairment loss subsequently reverses, the
carrying amount of the asset is increased fo 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.

Leases

The Group recognises right-of-use assets under lease
arrangements in which it is the lessee, except for shortterm
leases (defined as leases with a lease term of 12 months or
less) and leases of low value assets, which are charged to the
Statement of Comprehensive Income as incurred. Right-of-use
assets owned by third parties under lease agreements are
capitalised at the inception of the lease and recognised in the
Statement of Financial Position. The corresponding liability to
the lessor is recognised as a lease liability. The carrying amount
is subsequently increased to reflect interest on the lease liability
and reduced by lease payments made.

Financial Statements

In calculating the present value of lease payments, the
Group uses the incremental borrowing rate at the lease
commencement date if the interest rate implicit in the lease is
not readily determinable.

Finance costs are charged to the Statement of Comprehensive
Income so as to produce a constant periodic rate of charge
on the remaining balance of the lease liabilities for each
accounting period.

If modifications or reassessments of lease obligations occur, the
lease liability and right-of-use asset are remeasured.

Inventories

Inventories are reported at the lower of cost (purchase price
and/or production cost) and net realisable value. Net realisable
value is the estimated selling price in the ordinary course of
business, less estimated costs of completion and applicable
variable selling expenses.

The Group recognises specific costs of developing a new
challenge model virus as Virus inventory once technical and
commercial feasibility are certain. Costs of development prior to
confirmed feasibility are expensed as incurred.

Financial instruments
Financial assets

The financial assets of the Group consist of trade receivables,
other receivables, accrued income and cash and cash
equivalents. The Group’s financial assets are measured at
amortised cost. The measurement basis is determined by
reference to both the business model for managing the financial
asset and the contractual cash flow characteristics of the financial
asset. A lifetime expected credit loss (ECL) allowance is recorded
on initial recognition of a financial asset. If there is subsequent
evidence of a significant increase in the credit risk of an asset,
the allowance is increased to reflect the full lifetime ECL. If there
is no realistic prospect of recovery, the asset is written off. ECLs
are recognised in the Statement of Comprehensive Income.

Cash and cash equivalents

Cash and shortterm deposits in the Statement of Financial
Position comprise cash at bank and in hand and shortterm
deposits with an original maturity of less than three months.

Financial liabilities

The financial liabilities of the Group consist of trade payables,
other payables, accrued expenses and lease liabilities. The
Group's financial liabilities are measured at amortised cost.
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Current and deferred income tax

The tax expense comprises current and deferred tax. Tax

is recognised in the Statement of Comprehensive Income,
except o the extent that it relates to items recognised in
other comprehensive income where the associated tax is also
recognised in other comprehensive income.

The current income tax charge is calculated on the basis of the
tax laws enacted at the reporting period date in the countries
where the Company and its subsidiaries operate and generate
taxable income. Management evaluates positions taken in

tax returns with respect to situations in which applicable tax
regulation is subject to interpretation and establishes provisions
where appropriate on the basis of amounts expected to be paid
to the tax authorities.

Deferred tax assets are recognised for all deductible
temporary differences, carry-forward of unused tax assets and
tax losses, to the extent that they are regarded as recoverable.
They are regarded as recoverable where, on the basis of
available evidence, there will be sufficient taxable profits
against which the future reversal of the underlying temporary
differences can be deducted.

The carrying value of the amount of deferred tax assets is
reviewed at each reporting period date and reduced to the extent
that it is no longer probable that sufficient taxable profit will be
available to allow all, or part, of the tax asset to be utilised.

Deferred tax assets and liabilities are measured at the tax rates
that are expected to apply to the year when the asset is realised
or the liability is seftled, based on the tax rates (and tax laws) that
have been substantively enacted at the reporting period date.

Share capital

Ordinary Shares and Deferred Shares are classified as equity.
Proceeds in excess of the nominal value of shares issued are
allocated to the share premium account and are also classified
as equity. Incremental costs directly attributable to the issue of
new Ordinary Shares or options are deducted from the share
premium account.

Employee benefits

Pension obligations — defined contribution

Group companies operate a pension scheme with defined
contribution plans, under which the Group pays fixed
contributions into a separate entity with the pension cost charged
to the Statement of Comprehensive Income as incurred.
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The Group has no further obligations once the contributions
have been paid.

Pension obligations — defined benefit

The Group provides benefits under defined benefit pension
schemes. The defined benefit obligation represents the present
value of the defined benefit obligation at the reporting date.
The defined benefit obligation is calculated annually using the
projected unit credit method and is discounted using market
yields on high-quality corporate bonds with maturities consistent
with the expected duration of the obligations.

Remeasurements, comprising actuarial gains and losses, are
recognised immediately in other comprehensive income and
are not reclassified to profit or loss.

Service cost is recognised in operating profit within
administrative expenses. Net interest on the net defined benefit

obligation is recognised in finance income or costs.

Share-based payment

Where equity-seftled share options and warrants are awarded
to Directors and employees, the fair value of the options

and warrants at the date of grant is charged to the Statement
of Comprehensive Income over the vesting period and the
corresponding entry recorded in the share-based payment
reserve. Non-market vesting conditions are reflected by
adjusting the number of equity instruments expected to vest at
each reporting date so that, the cumulative amount recognised
over the vesting period is based on the number of options that
eventually vest.

3. Critical accounting estimates and
judgements

In the process of applying the Group's accounting policies,
management has made accounting judgements in the
determination of the carrying value of certain assets and
liabilities. Due to the inherent uncertainty involved in making
assumptions and estimates, actual outcomes may differ from
those assumptions and estimates. The following judgements
have the most significant effect on the amounts recognised in
the financial statements.

(a) Impairment of goodwill and cost of
investments and associates
The Group fests annually whether goodwill has suffered
any impairment, in accordance with the accounting policy
stated in note 2. The recoverable amount of the cash-



generating unit has been determined based on value-in-use
calculations. These calculations require the use of estimates
as set out in note 14 Goodwill. In addition, the Group

has also considered the impairment of the investments

in subsidiary undertakings and associates as set out in

note 17 Investments in subsidiaries and associates. During
the year ended 31 December 2025, due to the Group's
plans to move operations out of Ireland, the Company fully
impaired its investment in Open Orphan DAC, recognising
an impairment charge of £5,716,000.

(b) Impairment of intra-group receivables

(c)

(Company only)

Trade and other receivables are carried at the contractual
amount due less any estimated provision for non-recovery.
Provision is made based on a number of factors including
the age of the receivable, previous collection experience
and the financial circumstances of the counterparty. During
the year ended 31 December 2025, the assessment of
intra-Group receivables lead to a net impairment charge of
£14,000, which included a reversal of previously impaired
balances. The recoverability of intra-Group balances will be
reassessed at each reporting period.

Deferred tax assets

Deferred tax assets are only recognised to the extent that

it is probable that future taxable profits will be available
against which deductible temporary differences can

be utilised. See note 11. In the current and prior years,
only losses relating to hVIVO Services Ltd have been
recognised as a deferred tax asset. Deferred tax assefs in
subsidiaries other than hVIVO Services Ltd have only been
recognised to the extent that they reduce a deferred tax
liability with the right to offset within the same jurisdiction.

(d) Revenue

Estimates of revenues, costs or extent of progress toward
completion are revised if circumstances change. Any
resulting increases or decreases in estimated revenues or
costs are reflected in profit or loss in the period in which
the circumstances that give rise to the revision become
known by management. At each period end, management
reviews each material individual contract fo assess whether
any anticipated losses should be recognised immediately.

Financial Statements

(e) Virus inventory

(f)

In valuing virus inventory, management is required to
make assumptions in relation to the future commercial

use of the inventory, which is primarily for external client
revenue engagements. This includes consideration of both
the current business pipeline and management's estimates
of the future virus requirements, based on its significant
knowledge and experience in the field of virology.

Research and development tax credits

The Group's research and development tax credits claims in
its various jurisdictions are complex and require management
to make assumptions, with appropriate external tax advice, in
building the methodology for the claim, interpreting research
and development tax legislation in relation to the Group's
specific circumstances, and agreeing the basis of the Group's
tax computations with relevant Tax Authorities.

(9) Leasehold provisions

Provisions for dilapidations and onerous lease
commitments are recognised when the Group has a
present or constructive obligation as a result of past events.
The recognition of provision requires management to
make best estimates of the consideration required to settle
the present obligation at the end of the reporting period,
taking into account the risks and uncertainties surrounding
the obligation. There is reasonable uncertainty around the
likelihood and timing of the exit of the lease. The provision
is discounted for the time value of money.
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4. Segmental analysis

The Directors are responsible for resource allocation and the assessment of performance. In the performance of this role, the
Directors review the Group's activities, in the aggregate. The Group has therefore determined that it has only one reportable segment
under IFRS 8 Operating Segments, which is ‘medical and scientific research services'

The following table summarises the external revenue generated from customers and information about the Group’s segment assets
(non-current assets excluding financial instruments, deferred tax assets and other financial assets) by geographical location. The
Group has identified its geographical segments for revenue from external customers based on the regions in which its customers are

incorporated.
Revenue from external customers Non current assets

2025 2024 2025 2024
Geographical Region £'000 £'000 £'000 £'000
UK 5,926 2,277 26,534 24,649
Europe 22,624 17,394 14,074 354
North America 18,036 43,054 - -
Asia 187 - — -
Total 46,773 62,725 40,608 25,003

During the year ended 31 December 2025, the Group had three customers who generated revenue greater than 10% of total
revenue (2024: four customers). These customers generated 14%, 11% and 11% of revenue (2024: 31%, 16%, 14% and 13% of

revenue).

5. Other operating income

Other operating income mainly represents research and development tax credits (R&D tax credits) received to fund research and
development activities around the Group.

2025 2024

£'000 £'000

UK R&D credits 1,951 3,044
Other R&D related credits 279 312
Management recharges to third parties 657 136
2,887 3,492

hVIVO Services Limited, can claim UK R&D incentives. Venn Life Sciences Biometry Services S.A.S. can claim Credit Tax Research
(‘CIR’) payments in France and Venn Life Sciences ED B.V. can claim R&D credits against payroll taxes in the Netherlands.
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6. Expenses — analysis by nature

The following items have been included in operating profit:

2025 2024

£'000 £'000
Employment Benefit expense (note 8) 28,055 22,838
Share based payments 814 836
Other expenses 19,370 26,128
Total direct project and administrative costs 48,239 49,802
Also included within operating profit are the below depreciation and amortisation charges:
PPE depreciation (note 16) and amortisation (note 15) 2,667 1,128
Depreciation related to Right-of-use assets (note 18) 1,990 2,434
Also included within operating profit are exceptional items as shown below:

2025 2024

£'000 £'000
Exceptional items include:
— Acquisition transaction costs 450 —
— Reorganisation costs 960 —
Total exceptional items 1,410 —

Services provided by the Company’s auditor and its associates. During the year the Group (including its overseas subsidiaries)
obtained the following services from the Company's auditor and its associates:

2025 2024
£'000 £'000
Fees payable to Company’s auditor for the audit of the parent Company and consolidated financial 73 62
statements
Fees payable to Company’s auditor for the audit of subsidiaries 75 65
Total paid to the Company auditor 148 127
Fees payable to the auditors of subsidiaries for services:
— The audit of Company’s subsidiaries pursuant to legislation paid to other auditors 56 21
— Tax services paid to other auditors 2 2
Total paid to other auditors 58 23
Total auditor’s remuneration 206 150

7. Directors’ emoluments

Group
2024
£'000
Aggregate emoluments 785 1,282
Social security costs 168 203
Contribution to defined contribution pension scheme 55 66
Total directors’ remuneration 1,008 1,551

See further disclosures within the Report of the Remuneration Committee.
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Group
2024
Highest paid director £'000
Total emoluments received 347 657
Defined contribution pension scheme 40 40
387 697
8. Staff costs
Group
2024
£'000
Wages and salaries 23,018 19,056
Social security costs 4,038 2,757
Pension costs 999 1,024
Employee benefits expense 28,055 22,838
Share based payments 814 836
Total staff costs 28,869 23,674
Group
2024
£'000
Average number of people (including Executive Directors) employed was:
Administration 69 50
Clinical research 289 237
Sales and marketing 18 14
Total average number of people employed 376 301

The average number of people employed (including Executive Directors) by the Company was one (2024: nil).

9. Pensions

Defined contribution schemes

The Group operates a number of defined contribution pension schemes whose assets are independently administered. The charge
for the year in respect of these defined contribution schemes was £999,000 (2024: £1,024,000). Contributions of £105,000 were
payable to the funds at the year end and are included within trade and other payables (2024: £85,000).

Defined benefit scheme

The Group operates a defined benefit pension plan for eligible employees in Germany. The plan is closed to new entrants. Under
the plan, the Group is obliged to provide employees with pension benefits based on years of service and salary. The plan is
governed by the Group's pension regulation ‘Versorgungsordnung VO 2007 vom 20. Dezember 2007, which defines the benefit
formula, eligibility conditions, and pension adjustments.

The Group bears the actuarial risk associated with the plan and so is exposed to inflation risk, interest rate risk and longevity risk. The
Group is not exposed to any unusual, entity specific, or plan specific risks.
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The Group's policy is to match a portion of its obligations through insurance-based assets. The insurance assets are not considered
a qualifying insurance policy for the purposes of IAS 19. The Group remains legally responsible for paying benefits to members
directly and any shortfall between the value of the defined benefit obligation and the fair value of insurance schemes will be met by
the Group.

The date of the last actuarial valuation was 31 December 2025.

The following assumptions underly the valuation:

M

Discount rate (7-year average) 2.22% -
Discount rate (10-year average) 2.06% —
Retirement age 63 —

Assumptions regarding future mortality experience are set based on actuarial advice and in accordance with published statistics.
The mortality tables used for 2025 were “Richttafeln 2018 G” by Klaus Heubeck.

The net balance of the defined obligation and present value of insurance schemes is shown in Provisions in Non-current assets on
the Statement of Financial Position.

Group
2024
£'000
Defined benefit obligation 514 —
Reimbursement rights from insurance policies (297) —
Net provision for employee benefits 217 —

A reasonable change to the assumptions used in the actuarial valuations would not result in a material change to the present value of
the defined benefit obligation and therefore no sensitivity analysis is presented here.

There were no payments fo retirees in 2025.

10. Finance income and costs

2025 2024
£'000 £'000
Interest expense:
Interest on Lease liabilities (1,057) (955)
Foreign exchange loss - (259)
Other finance costs (157) (157)
Finance costs (1,202) (1,371)
Finance income
Foreign exchange gain 426 —
Interest income on cash and shortterm deposits 912 1,833
Finance income 1,338 1,833
Net finance income 136 462
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11. Taxation

Group 2025 2024
£'000 £'000

Current tax:

UK Corporation tax charge 518 747
Current year fax in foreign jurisdictions 14 33
Current tax charge 532 780
Deferred tax:

Current year 710 1,857
Adjustment in respect of prior years 241 -
Deferred tax charge 951 1,857
Income tax charge 1,483 2,637

The income tax charge on the Group's results before tax differs from the theoretical amount that would arise using the standard tax
rate applicable to the profits of the consolidated entities as follows:

Group 2025 2024
£'000 £'000
Profit before tax (4,510) 13,289
Tax calculated at domestic tax rates applicable to UK standard rate of tax of 25% (2024: 25%) (1,128) 3,322
Tax effects of:
— Expenses not deductible for tax purposes 480 230
— Current year R&D tax credit — (519)
— Temporary timing differences 504 (364)
— Effect of tax rates in foreign jurisdiction (24¢) (8)
— Utilisation of losses not previously recognised — (127)
— Current year losses for which no deferred tax asset is recognised 1,873 103
Income tax charge/(credit) 1,483 2,637

Management only recognises a deferred tax asset when there is evidence that recoverability of the asset is probable, taking into
account business forecasts and tax regulations. The entity in which losses are recognised, has seen underlying profitability for
both the current and prior year, and expects to continue to be profit making. Therefore, management considers it appropriate to
recognise a deferred fax asset.

Deferred tax assets and liabilities are only offset where there is a legally enforceable right of offset and there is an intention to settle
the balances on a net basis.
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The reconciliation of the deferred tax asset is shown below:

Asset Asset Liability
Group Tax  Short term timing Acquired Deferred
losses differences intangibles tax asset
£'000 £'000 £'000 £'000
At 1 January 2024 6,038 (519) — 5,519
Statement of Comprehensive Income movement (535) (1,322) — (1,857)
At 31 December 2024 5,503 (1,841) - 3,662
Adjustment in respect of prior years (269) 28 — (247)
Intra group transfer of business — — (324) (324)
Statement of Comprehensive Income movement (820) (4) 9 (815)
At 31 December 2025 4,414 (1,817) (315) 2,282

The reconciliation of the deferred tax liability is shown below:

Liability Liability Asset
Acquired  Short term timing Tax Deferred tax
Group intangibles differences losses liability
£'000 £'000 £'000 £'000
At 1 January 2024 — - — -
Statement of Comprehensive Income movement — - — -
At 31 December 2024 - - - —
Business combinations (1,429) (35) — (1,464)
Intra group transfer of business 324 - — 324
Statement of Comprehensive Income movement 70 (418) 453 105
Exchange differences (46) — — (46)
At 31 December 2025 (1,081) (453) 453 (1,081)

The current portion of the deferred tax asset cannot be reliably estimated.

The Group has £16.2m (2024: £9.1m) of tax losses for which a deferred tax asset has not been recognised.

12. Earnings per share

Basic earnings per share has been calculated by dividing the profit aftributable to shareholders by the weighted average number of

shares in issue during the year.
2024

Basic (loss)/earnings per share (p) (0.87)p 1.57p
Basic adjusted (loss)/earnings per share (p) (0.47)p 1.69p
Diluted (loss)/earnings per share (p) (0.87)p 1.55p
Diluted adjusted (loss)/earnings per share (p) (0.47)p 1.67p

Diluted earnings per share is calculated after adjusting the weighted average number of shares used in the basic calculation to
assume the conversion of all potentially dilutive shares. A potentially dilutive share is a warrant or option where its exercise price

is below the average market price of hVIVO shares during the year and any performance conditions aftaching to the scheme have
been met at the Statement of Financial Position date. For the current year, the effect of options would be to reduce the loss per share
and therefore antidilutive, as such the basic and diluted loss per share are the same.
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The adjusted profit is used in the calculation of adjusted earnings per share as reconciled below:

2025 2024

£'000 £'000

(Loss)/profit for the year (5,993) 10,652

Exceptional items 1,410 —

Amortisation of acquired intangibles 960 —

Share based payments 814 836

Adjusted (loss) /profit for the year (2,809) 11,488
The numbers of shares used in calculating basic and diluted earnings per share are reconciled below.

2024

Weighted average number of shares in issue No.

Basic 685,688,650 680,371,877

Dilution for share options and warrants — 7,883,099

Diluted 685,688,650 688,254,976

13. Business combinations

a) CRS Acquisition
hVIVO plc completed the acquisition of 100% of the share capital of CRS Clinical Research Services Mannheim GmbH and CRS
Clinical Research Services Kiel GmbH (together ‘CRS’) on 28 January 2025 for cash consideration of £8.4m (€10.0m).

CRS is a German full-service early-phase contract research organisation providing early clinical development services, including
first-in-human and proof-of-concept trials, regulatory support and clinical data management.

The Acquisition expands hVIVO's suite of services while also strengthening the Group's existing service offering. The Acquisition
brings considerable cross-selling opportunities for the Group as well as a broader client base and more diverse revenue streams.
Prior to the acquisition, CRS outsourced a number of services which the Group will now be able to provide in-house, such as
laboratory, biometry, and consulting services including CMC, Clinical, PK, as well as regulatory services. The addition of two new
sites in continental Europe gives the Group international clinical site capabilities for large field trials and means that it can now
offer patient recruitment services in two of Europe’s most highly populated countries with high levels of clinical trial activity.

Goodwill arising of £6,851,000 is primarily attributed to established business processes, skilled and experienced staff, industry
knowledge and cross-selling opportunities.

During the year ended 31 December 2025, CRS contributed revenues of £12.3m and a loss of £3.6m in the period since
acquisition.

If the acquisition had taken place on 1 January 2025, consolidated revenue and loss for the year would have been £47.8m and
£6.3m respectively.

The fair value of intangible assets was calculated based on a discounted cashflow model, modelling cashflows related to the
identifiable customer contracts over a period of 5 years with no terminal value. The discount rate used was 8%.
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Fair value
Book value adjustment Fair value
£'000 £'000 £'000

Assets
Non-current assets:
Intangible assets 156 4,078 4,233
Property, plant and equipment 305 — 305
Right-of-use assets — 3,004 3,004
Current assets:
Trade and other receivables 5,259 (2,590) 2,669
Cash and cash equivalents 125 — 125
Liabilities
Current liabilities:
Trade and other payables (4,542) - (4,542)
Provisions (207) (370) (577)
Lease liability — (2,634) (2,634)
Deferred tax liabilities — (1,071) (1,071)
Assets acquired 1,096 416 1,512
Goodwill 6,851
Total assets acquired 8,363
Cash consideration 8,363
Total consideration 8,363
Cash and cash equivalents included in undertaking acquired 387
Cash consideration paid (8,363)
Net cash outflow arising on acquisition and in cash flow statement (7,976)

b) Cryo Store acquisition

hVIVO plc completed the acquisition of 100% of the share capital of Cryo Store Limited on 26 February 2025 for cash
consideration of £3.2m.

Cryo Store Limited operates as a specialist provider of temperature controlled biostorage and cold storage solutions for
biological and clinical materials.

The Acquisition provides cross-selling opportunities, expanding hVIVO's client base and further diversifies the
Group's revenue streams.

Goodwill arising of £1,157,000 is assigned to the synergies and value embedded in Cryo Store Limited such as established
business processes, skilled and experience staff, industry knowledge and cross-selling opportunities.

During the year ended 31 December 2025, Cryo Store Limited contributed revenues of £0.7m and a profit of £0.2m in the
period since acquisition.

If the acquisition had taken place on 1 January 2025, consolidated revenue and loss for the year would have been £46.9m and
£5.9m respectively.

The fair value of intangible assets was calculated based on a discounted cashflow model, modelling cashflows related to the
identifiable customer contracts over a period of 9 years with no terminal value. The discount rate used was 8%.
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Fair value
Book value adjustment Fair value
£'000 £'000 £'000

Assets
Non-current assets:
Intangible assets - 1,433 1,433
Property, plant and equipment 142 — 142
Right-of-use assets — 19 119
Current assets:
Trade and other receivables 193 — 193
Cash and cash equivalents 707 — 707
Liabilities
Current liabilities:
Trade and other payables (150) — (150)
Lease liability - (119) (119)
Deferred tax liabilities (35) (358) (393)
Non-current liabilities:
Amounts due from related party 95 — 95
Assets acquired 952 1,075 2,028
Goodwill 1,157
Total assets acquired 3,185
Cash consideration 3,185
Total consideration 3,185
Cash and cash equivalents included in undertaking acquired 687
Cash consideration paid (3,185)
Net cash outflow arising on acquisition and in cash flow statement (2,498)
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14. Goodwill

Goodwill
£'000

Cost
At 1 January 2024 7,228
At 31 December 2024 7,228
Business combinations 8,007
Exchange Differences 294
At 31 December 2025 15,529
Impairment
At 1 January 2024, 31 December 2024 and 31 December 2025 1,628
Net book value
At 1 January 2024 5,600
At 31 December 2024 5,600
At 31 December 2025 13,901

Goodwill was allocated to the Group's single cash-generating unit (CGU) identified according to a single operating segment.

Goodwill is tested for impairment at the Statement of Financial Position date. Management considers that there is adequate
headroom when comparing the net present value of the cash flows to the carrying value of goodwill to conclude that no impairment
of Goodwill is necessary.

The key assumptions in the calculation to assess value in use are the future revenues and the ability to generate future cash flows. The
most recent financial results and forecast approved by management for the next three years were used followed by terminal value at
a constant growth rate. The projected results were discounted at a rate which is a prudent evaluation of the preax rate that reflects
current market assessments of the time value of money and the risks specific to the Group.

The key assumptions used for value in use calculations in 2025 were as follows:

Longerterm growth rate (from 2028 onwards) 2%
Pre tax discount rate 92.1%
Average tax rate 16%

Other key assumptions include the number of customer studies and contract values and the conversion of the Group's sales funnel.

The Directors have performed a sensitivity analysis to assess the impact of downside risk of the key assumptions underpinning the
projected results of the Group. The projections and associated headroom are most sensitive fo the terminal value, which is impacted
by the longterm growth rate, and the pre tax discount rate. Reducing the terminal growth rate to nil, and increasing the discount rate
by 5% would not result in an impairment.
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15. Intangible assets

Customer
Software and other relationships Total
£'000 £'000 £'000

Cost
At 1 January 2024 2,971 - 2,971
Transfer from property, plant and equipment 63 - 63
Additions 44 — 44
Disposals (685) - (685)
At 31 December 2024 2,393 - 2,393
Business combinations 403 5,661 6,064
Additions 32 - 32
Disposals (99) - (99)
Exchange differences 18 181 199
At 31 December 2025 2,747 5,842 8,589
Amortisation
At 1 January 2024 2,904 - 2,904
Charge for the year 30 - 30
Transfer from property, plant and equipment 43 - 43
Disposals (685) - (685)
At 31 December 2024 2,292 - 2,292
Business combinations 398 - 398
Charge for the year 62 960 1,023
Elimination on disposal (127) - (127)
Exchange differences 19 18 37
At 31 December 2025 2,650 978 3,629
Net book value
At 1 January 2024 67 — 67
At 31 December 2024 101 — 101
At 31 December 2025 97 4,864 4,960

On 29 January 2025, the Group acquired CRS Clinical Research Services Mannheim GmbH and CRS Clinical Research Services
Kiel GmbH. The acquisition resulted in the recognition of intangible assets of £4,234,000, comprising customer relationships of
£4,228,000 and software. These assets will be amortised over their expected useful lives of 5 years. In total, £789,000 has been
amortised in the period since the date of acquisition.

On 26 February 2025, the Group acquired Cryo Store Limited. The acquisition resulted in the recognition of intangible assets of
£1,433,000, comprising of customer relationships. These assets will be amortised over their expected useful lives of 7 years. In tofal,
£171,000 has been amortised in the period since the date of acquisition.
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Leasehold Plant & Computer
improvements machinery equipment Total
£'000 £'000 £'000 £000

Cost
At 1 January 2024 6,100 3,370 1,567 11,037
Additions 1,428 817 171 2,416
Disposals (725) (713) (268) (1,706)
Transfer to intangible assets - - (63) (63)
Exchange differences - - (21) (27)
At 31 December 2024 6,803 3,474 1,386 11,663
Additions 348 1,032 17 1,397
Business combinations 33 2,261 7 2,301
Disposals - (280) - (280)
Intragroup Transfer - - - -
Exchange differences - 72 (189) (117)
At 31 December 2025 7,184 6,559 1,221 14,964
Depreciation
At 1 January 2024 1,228 2,509 1,097 4,834
Charge for the year 451 436 211 1,098
Elimination on disposal (725) (713) (268) (1,706)
Transfer to intangible assets - - (43) (43)
Exchange differences - - (18) (18)
At 31 December 2024 954 2,231 980 4,165
Business combinations 16 1,742 5 1,763
Charge for the year 772 694 178 1,644
Elimination on disposal - (273) - (273)
Impairment 23 14 - 37
Exchange differences - 148 (194) (46)
At 31 December 2025 1,764 4,556 969 7,290
Net book value
At 1 January 2024 4,872 861 470 6,203
At 31 December 2024 5,849 1,243 406 7,500
At 31 December 2025 5,420 2,003 252 7,674
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17. Investments in subsidiaries and associates

2025 2024
£'000 £'000

Company

Shares in Group undertakings

At 1 January 22,377 22,377
Additions 13,756 -
Disposals (2,649) -
Impairment (5,716) -
At 31 December 27,768 22,377

Investments in Group undertakings are recorded at cost, which is the fair value of the consideration paid. Following review an
impairment provision of £5,716,000 (2024: nil) has been made to the investment in subsidiaries due to the intention to move
operations out of Ireland.

Additions during the year ended 31 December 2025 relate to the acquisitions of Cryo Store and CRS, refer to note 13 Business
combinations.

During the year ended 31 December 2025 there was a group reorganisation resulting in the disposal of CRS Clinical Research
Services Kiel GmbH by the company to CRS Clinical Research Services Mannheim GmbH.

The subsidiaries of hVIVO plc are as follows:

Proportion of ordinary shares
and voting rights held (%)

Name of Company Country of Registration  Principal activities 2025 2024
hVIVO Holdings Limited** England & Wales Intermediate holding company 100 100
hVIVO Services Limited* England & Wales Clinical research & related laboratory services 100 100
hVIVO Inc. USA Sales & marketing services 100 100
Venn Life Sciences ED B.V* Netherlands Pre-clinical & early clinical research services 100 100
Venn Life Science Biometry Services S.A.S* France Data management & statistics services 100 100
Open Orphan DAC* Ireland Group services company 100 100
Venn Life Sciences Limited” Ireland Dormant 100 100
Venn Life Sciences (Germany) Gmbh* Germany In liquidation 100 100
Cryo Store Limited** England & Wales Storage Solutions 100 -

CRS Clinical Research Services Kiel GmbH Germany Clinical research services 100 -

CRS Clinical Research Services Mannheim Germany Clinical research services 100 -

GmbH"

*Registered address 40 Bank Street, Floor 24, London, E14 5NR

“Directly owned by hVIVO plc

These consolidated financial statements incorporate the financial statements of all entities controlled by the Company at 31 December

2025.
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The Group, via its holding in hVIVO Holdings Limited, has investments in two companies as follows:

Country of Proportion of ordinary shares and
Name of Company Registration Principal activities voting rights held (%)
Conserv Bioscience Limited England & Wales  Clinical development 10/10
PrEP Biopharm Limited? England & Wales  Dissolved March 2026 62.62/49.98

0 Carrying value of nil at 31 December 2025 (2024: nil). The registered office address is 4th Floor, Silverstream House, Fitzroy Street, London, England, W1T 6EB.

@ Carrying value of nil at 31 December 2025 (2024 nil). The registered office address is Unit 2 Spinnaker Court 1c Becketts Place, Hampton Wick, Kingston Upon
Thames, KT1 4EQ.

In April 2025, hVIVO Holdings Ltd entered into a share exchange agreement with Conserv Bioscience Ltd to sell all of its
shareholding in Imutex Ltd in exchange for 100 ordinary shares, representing 10% of the total share capital, of Conserv
Bioscience Ltd.

18. Leases and right-of-use assets

Right-of-use assets Lease Liabilities

2025 2024 2025 2024

£'000 £'000 £'000 £'000
As at 1 January 11,801 13,835 12,901 12,530
Additions 1,210 417 1,210 417
Business Combinations 3,153 - 2,783 -
Leases exited (82) - (82) -
Depreciation expense (1,990) (2,434) - -
Interest expense — - 1,050 955
Impairment (157) - - -
Payments - - (3,198) (984)
Exchange differences 138 (17) 123 (17)
As at 31 December 14,073 11,801 14,787 12,901
Current 2,489 2,510
Non-current 12,298 10,391

Maturity of lease liabilities:

k<3 TN Lol 31 December 2024

Contractual undiscounted cash flows £'000 £'000
Within one year 2,489 2,510
Between one tfo two years 2,642 2,088
Over two years 14,421 12,883
Total undiscounted lease liability at 31 December 19,552 17,481

Shortterm lease payments expensed during the year ended 31 December 2025 were £24,000 (2024: £2,000).
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19. Inventories

Group
2024
£'000
Virus inventory 547 641
Consumables 144 163
Total inventories 691 804

Inventories expensed in the Consolidated Statement of Comprehensive Income are £471,000 (2024: £800,000) and are shown
within direct project and administrative costs. An impairment charge of £90,000 (2024: nil) was recognised against virus inventory.

20. Trade and other receivables

Company
2025
£'000

Company
2024
£'000

Trade receivables 6,333 4,467 - —
Prepayments 1,440 1,288 279 286
Accrued income 4,170 4,843 - -
Amounts owed by subsidiary undertakings - - 6,460 1,025
Other receivables (incl. R&D tax credits) 1,994 4,647 16 262

13,937 15,245 6,755 1,573

Within trade receivables is a provision for bad debt of £426,000 (2024: £738,000). The bad debt charge for the year was
£155,000 (2024: £10,000).

The Directors consider that the carrying amount of trade and other receivables approximates to their fair value.
The Group's contracts fall into two categories, milestone-based contracts, or time and materials contracts.

For milestone-based contracts, the difference between work performed and amounts invoiced is shown as either accrued income
(more work delivered than invoiced) or deferred income (more invoiced than work delivered). The Group seeks to ensure

that contract milestones are timed to result in invoicing occurring in advance where at all possible, prior to the satisfaction of
performance obligations.

For time and materials contracts, work delivered is invoiced in arrears, giving rise to an accrued income balance. Accrued income is
not amortised as it is of a shortterm nature.

Contractual payment terms are typically 30 to 60 days from date of invoice.

The carrying amounts of the Group's trade and other receivables denominated in all currencies were as follows:

Company Company
2025 2024
£'000 £'000

GBPE 6,342 13,900 296 548
Euro 7,595 1,345 6,459 1,025
Total 13,937 15,245 6,755 1,573
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21. Cash and cash equivalents

Company Company
2025 2024
£'000 £'000

Cash at bank and on hand 14,297 44,180 97 42

The Directors consider that the carrying amount of cash and cash equivalents approximates to its fair value.

22. Trade and other payables

Company
2025
£'000

Company
2024
£'000

Trade payables 1,114 1,884 267 22
Amounts due to subsidiary undertakings - - 22,249 3,100
Social security and other taxes 965 851 53 28
Other payables 2,611 503 - -
Accrued expenses 5,498 6,610 172 303
Deferred income 4,275 19,557 - -

14,463 29,405 22,741 3,453

All balances are due within 1 year.

The Group seeks to ensure that study contract milestones are timed to result in invoicing occurring in advance where at all possible,
prior to the satisfaction of performance obligations. Therefore, projects that are in progress are typically in a contract liability position
which gives rise o a deferred income balance. Performance obligations of contracts with customers are satisfied on the delivery of
study data to the customer along with a final study report.

The Group does not adjust the amount of consideration for the effects of any financing component as the period between when the
promised services are transferred and when the customer pays for the service is less than twelve months.
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23. Provisions

Property Post-employment
dilapidation Reorganisation benefits Total
Year ended 31 December 2024 £'000 £°000 £'000 £'000
As at 1 January 2024 2,144 - — 2,144
Additional provisions 259 - - 259
Discount unwind 94 - - 94
Utilisation of provisions (585) - - (585)
As at 31 December 2024 1,912 - - 1,912
Current - - - —
Non-current 1,912 - - 1,912
As at 31 December 2024 1,912 - - 1,912
Year ended 31 December 2025
As at 1 January 2025 1,912 - — 1,912
Business combinations 387 - 199 586
Additional provisions 35 449 177 661
Discount unwind 127 - - 127
Valuation movement - - 8 8
Exchange differences 17 5 9 31
As at 31 December 2,478 454 393 3,325
Current 328 454 - 782
Non-Current 2,150 - 393 2,543
2,478 454 393 3,325

Leasehold provisions relate to dilapidation provisions for the Group's various property leases.
Reorganisation provisions primarily relate to site consolidation in the UK and Ireland.

Post-employment benefits relate mainly to a defined benefit pension scheme in Germany, (refer to note 9 Pensions), and a service
benefit to employees in France.

24. Capital commitments

Group
There were no capital commitments as at 31 December 2025 (2024: £240,000 relating fo the facility build in Canary Wharf).

Company

The Company has agreed to act as surety to a lease agreement for its subsidiary, hVIVO Services Ltd. No liability has been
recognised in the Company Statement of Financial Position.
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25. Financial instruments

a) Assets

Company
2025
£'000

Company
2024
£'000

31 December

Assets

Trade and other receivables 11,769 9,946 6,476 1,287
Cash and cash equivalents 14,297 44,180 97 42
Total 26,066 54,126 6,573 1,329

Assets in the analysis above are all categorised as ‘other financial assets at amortised cost’ for the Group and Company.

b) Liabilities

Company
2024
£'000

Company
2025
£'000

31 December

Liabilities

Lease liabilities (note 18) 14,789 12,901 - -
Trade and other payables 9,222 8,999 22,688 3,425
Total 24,011 21,900 22,688 3,425

Liabilities in the analysis above are all categorised as ‘other financial liabilities at amortised cost’ for the Group and Company.

c) Credit quality of financial assets

The Group is exposed to credit risk from its operating activities (primarily for trade receivables and other receivables) and from
its financing activities, including deposits with banks and financial institutions, foreign exchange transactions and other financial
instruments.

The Group'’s maximum exposure to credit risk, due to the failure of counter parties to perform their obligations as at 31 December
2025 and 31 December 2024, in relation to each class of recognised financial assets, is the carrying amount of those assets as
indicated in the accompanying Statement of Financial Position.

Trade receivables

The credit quality of trade receivables that are neither past due date nor impaired have been assessed based on historical
information about the counterparty default rate. The Group does not hold any other receivable balances with customers, whose past
default has resulted in the non-recovery of the receivables balances.

Cash at bank

The Company gives careful consideration to which organisations it uses for its banking services in order to minimise credit risk.
The Company seeks fo limit the level of credit risk on cash and cash equivalents by only depositing surplus liquid funds with
counterparty banks that have high credit ratings.
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26. Financial risk management

The Group's activities expose it fo a variety of financial risks: market risk (foreign exchange risk and cash flow interest rate risk), credit
risk, liquidity risk and capital risk. The Group's risk management programme focuses on the unpredictability of the financial markets
and seeks to minimise the potential adverse effects on the Group’s financial performance. The Group uses derivative financial
instruments to hedge specific client contracted currency risk exposures when appropriate and none were used during the current or
prior years.

Risk management is carried out by the head office finance team. It evaluates and mitigates financial risks in close cooperation with
the Group's operating units. The Board provides principles for overall risk management whilst the head office finance team provides
specific policy guidance for the operating units in terms of managing foreign exchange risk, credit risk and cash and liquidity
management.

(a) Market risk
(i) Foreign exchange — cash flow risk

The Group's presentation currency is pounds sterling (GBP) although it operates internationally and is exposed to foreign
exchange risk arising from various currency exposures, primarily between euro, US dollars and GBP such that the Group's cash
flows are affected by fluctuations in the rate of exchange between GBP and the aforementioned foreign currencies.

The Group does not speculate in foreign currencies and no operating Company is permitted to take unmatched positions in any
foreign currency.

(i) Foreign exchange — fair value risk
Translation exposures that arise on converting the results of overseas subsidiaries are not hedged. Net assets held in foreign
currencies are hedged wherever practical by matching liabilities in the same currency. The principal exchange rates used by the
Group in franslating overseas profits and net assets into GBP are set out in the table below.

Average rate Average rate Year end rate Year end rate
Rate compared to GBP£ 2025 2024 2025 2024
Euro 1.17 1.18 1.15 1.21
usbD$ 1.31 1.28 1.35 1.25

As a guide to the sensitivity of the Group's results to movements in foreign currency exchange rates, a one penny movement in the
GBP to euro rate would impact profit for the year by approximately £27,000 (2024: £24,000).

(iii) Cash flow and fair value interest rate risk
The Group has assets in the form of cash and cash equivalents. Where possible, the Group earns market interest rates on cash and

cash equivalents on deposit. The Group does not speculate on future changes in interest rates.

The Group does not use interest rate swaps.

(b) Credit risk

Credit risk is managed at the operating business unit level and monitored at the Group level to ensure adherence to Group policies.
Each local subsidiary and operating business unit is responsible for managing and analysing the credit risk for each of their new
clients before standard payment and delivery terms and conditions are offered. It is the Group policy to obtain prepayment deposits
from customers where possible. If there is no independent rating, local management assesses the credit quality of the customer,
taking into account its financial position, past experience and other factors. The utilisation of credit limits is regularly monitored.
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Credit risk also arises from cash and cash equivalents, derivative financial instruments and deposits with banks and financial
institutions, as well as credit exposures to customers. The Group manages this credit risk by holding deposits across multiple
institutions.

(c) Liquidity risk

Cash flow forecasting is performed in the individual operating entities of the Group and is aggregated by the Finance team.

The Finance team monitors cash and cash flow forecasts and it is the Group's liquidity risk management policy to maintain sufficient
cash and available funding through an adequate amount of cash and cash equivalents.

The Group's policy in relation to the finance of its overseas operations requires that sufficient liquid funds be maintained in each of
its territory subsidiaries to support short and medium-+erm operational plans. Where necessary, shortterm funding is provided by the
Company. Excess funds are placed as shortterm deposits, to provide a balance between interest earnings and flexibility.

The maturity groupings of the Group’s non-derivative financial liabilities, namely trade and other payables and lease liabilities, are
disclosed in notes 22 and 18 respectively.

(d) Capital risk management

The Group's objectives when managing capital are to safeguard the ability fo continue as a going concern in order fo provide
returns for shareholders and benefits for other stakeholders and to maintain an optimal capital structure to reduce the cost of capital.

The Group has no borrowings at 31 December 2025.

27. Share capital

Company
2025 2024
£000 £'000

687,014,088 (2024 — 680,371,877) Ordinary shares of £0.001 687 680 687 680

Company

During the year the Company issued 6,642,211 shares at a weighted average price of £0.002 per share resulting in an increase
of £7,000 to share capital and £4,000 to share premium as a result of the exercise of employee share options (see note 29).
There were no shares issues during the prior year.

28. Other reserves
Group and Company

Share premium

Share premium is the difference between the nominal value of shares issued and the actual cash received for the issued shares.

Merger reserve

The reserve represents a premium on the issue of the ordinary shares for the acquisition of subsidiary undertakings. This includes
reverse acquisition reserve which resulted from the reverse takeover of Venn Life Sciences Holdings Plc by Open Orphan DAC on
28 June 2019. Also included is a Group re-organisation reserve relating to previous re-organisation of the Venn Group.

Foreign currency reserve

The foreign currency reserve arises from a one off transition of the Group from a presentational currency of euro to pounds sterling,
and from the translation of subsidiaries’ results on consolidation which have a functional currency other than pounds sterling.
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29. Share options and warrants
Share options

The Group has various share option plans under which it has granted share options to certain Directors and senior management of

the Group under its Long-Term Incentive Plan (LTIP) and to certain staff on acquisition of subsidiaries (acquisition).

The number of outstanding share options remaining at 31 December 2025, along with the comparative period are as follows:

2025:
# of options # of options # of options

Date of issue and plan Exercise price  Vesting date 01/01/2025 granted exercised lapsed 31/12/2025
2020 — LTIP 2p 2024 277,792 - (202,092) - 75,700
2022 — LTIP 0.1p 2025 7,227,273 - (6,440,119) (787,154) -
2024 — LTIP 0.1p  2026-2027 7,391,451 - — - 7,391,451
2025 — acquisition 0.0p 2026-2027 - 2,773,982 — — 2,773,982
14,896,516 2,773,982 (6,642,211) (787,154) 10,241,133

2024:
# of options at # of options # of options # of options  # of options at
Date of issue and plan Exercise price  Vesting date 01/01/2024 granted exercised lapsed 31/12/2024
2015 — LTIP 13p 2025 280,000 — - (280,000) -
2020 — LTIP 2p 2024 277,792 - - - 277,792
2022 — LTIP 0.1p 2025 7,227,273 - — - 7,227,273
2024 — LTIP 0.1p  2026-2027 - 7,391,451 — - 7,391,451
7,785,065 7,391,451 — (280,000) 14,896,516

The weighted-average exercise price of all options outstanding at year end is 0.11p (2024: 0.14p) and the weighted-average

remaining contractual life is 1.7 years (2024: 6.8 years).

The share based payment charge for the year was £814,000 included in direct project and administration costs (2024: £836,000).

There were no new share options granted during the year relating to the Long-Term Incentive Plan (LTIP). The options granted during

2025 were in relation to the acquisition of Cryo Store and are treated as compensation for post-acquisition services. The weighted

average fair value of the options at measurement date was 15.5p per option (2024: 22.9p). The Company used the Black Scholes

model to value the options. The following key assumptions were factored into the model when valuing these options at the date of

grant (weighted average across all grants):

Share price at grant date
Exercise price

Risk free rate

Expected volatility
Expected life

Dividend yield

15.8p
0.0p
4.4%
56%

1-2 years
1.3%

2024
27.2p
0.1p
4.0%
60%

3 years

0.8%

A discount has been applied to the fair values to reflect market conditions contained in the option agreements in 2024.
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30. Dividends

2025 2024
Equity dividends £'000 £'000

Final dividend for 2024: 0.20p per ordinary share 1,372 -
Final dividend for 2023: 0.20p per ordinary share - 1,358

31. Related party disclosures

Key management personnel

Key management personnel are considered to be the Directors and their remuneration is disclosed within the Remuneration
Committee Report on pages 42 to 46.

Other transactions with Directors

Group

Cathal Friel, who served as Non-Executive Chair until June 2025 is a Director of Raglan Professional Services Limited which has
provided advisory and administrative services to the Group (2025 charge £55,000; 2024 charge £61,000). The balance owed by
the Group to Raglan Professional Services Limited at 31 December 2025 was nil (2024: nil).

There were no other related party transactions during the year.

Company

During the year the Company absorbed net management charges of £45,000 (2024 — £343,000) from its subsidiaries and
incurred net interest charges of £533,000. At 31 December 2025 the Company was owed £14,681,000 (2024 — £8,825,000) by
its subsidiaries, and the Company owed £22,249,000 (2024: £3,101,000) to its subsidiaries. There is a provision of £8,221,000
against the intercompany receivables.

In April 2025, the Company sold 100% of its investment in CRS Clinical Research Services Kiel GmbH fo its subsidiary, CRS Clinical
Research Services Mannheim GmbH, for €3,100,000 to be held as an intercompany receivable.

32. Exemption from audit by parent guarantee

Cryo Store Ltd (registered number 03694401), a wholly owned subsidiary included in these financial statements will take advantage
of the audit exemption set out within Section 479A of the Companies Act 2006 for the period ended 31 December 2025 by virtue
of guarantee provided hVIVO plc under section 479A of the Companies Act 2006.

33. Presentational change to the Statement of Cash Flows

For the year ended 31 December 2025, the impact of Other operating income (mainly R&D tax credits) on the Statement of Cash
Flows is no longer shown separately. In previously published financial statements, R&D tax credit cash received was shown in a
separate line on the Statement of Cash Flows. The prior year Consolidated Statement of Cash Flows has been updated to reflect this
change of presentation.

34. Post balance sheet events

In February 2026, in relation to the 2025 acquisition of Cryo Store, the Company issued 1,386,991 ordinary shares for a fotal
consideration of £1,386.99.
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