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STRATEGIC REPORT 

FOR THE YEAR ENDED 31 MARCH 2025 

The directors present their strategic report for the year ended 31 March 2025. 

Principal Activities 

 
Lloyds Clinical Limited is a leading provider of clinical homecare services in the UK, delivering medications, 

nursing services, and healthcare support directly to patients in their communities. We specialise in supporting 

patients with complex and chronic conditions, including oncology, rheumatoid arthritis, and multiple sclerosis. 
 

Our close collaboration with the NHS, pharmaceutical companies, and private healthcare providers ensures 

patients receive essential treatments in comfortable surroundings such as their homes or at our Healthcare 

Centres. 

 

Core Services: 

• Home delivery of specialty medications. 

• Clinical nursing services for drug administration, monitoring, and patient education. 

• Patient support programmes to enhance treatment adherence and outcomes. 

• Healthcare Centres across England. 

The clinical homecare sector plays a vital role in expanding the NHS’s capacity, enabling treatments outside 
of hospitals. 

 

Vision: 

The first choice for patients and healthcare professionals providing specialist clinical treatments outside of 

hospital. 

 

Mission: 

Patients don’t wait for treatment. 
 

Our Values and Behavioural Framework: 
 

• Delivering together. 

• Being accountable. 

• Giving it our all. 

• Continually improving. 
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Strategic Priorities 
 

Enhancing Patient Experience: 

Goal: Improve patient satisfaction and outcomes through personalised care. 
 

Strategy: Invest in advanced patient management systems, streamline communication, and provide real-time 

support. 

 

Strengthening Partnerships: 

Goal: Deepen relationships with the NHS, pharmaceutical companies, and other stakeholders. 
 

Strategy: Develop collaborative initiatives to improve care coordination, enhance service delivery efficiency, and 

support new drug launches. 
 

Leveraging Technology and Innovation: 

Goal: Improve operational efficiency and patient outcomes through technology. 
 

Strategy: Adopt digital tools, including AI-powered patient monitoring systems and automated medication 
dispensing. 

 
Expanding Service Offerings: 

Goal: Diversify services to capture new market segments. 
 

Strategy: Introduce new homecare services, including mental health support, telemedicine consultations, and 
advanced chronic disease management programmes. 

 

Sustainability and Corporate Responsibility: 

Goal: Integrate sustainable practices and contribute to community wellbeing. 
 

Strategy: Implement eco-friendly packaging, optimise logistics, and support community health initiatives. 
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STRATEGIC REPORT (CONTINUED) 

FOR THE YEAR ENDED 31 MARCH 2025 

 

 

Business review 

 
The year ending 31 March 2025 has seen continued revenue growth driven by a number of factors: 

 

1. Increase in patients receiving compounded medicine and nurse services (high tech) of 14.2%; 

2. Expanded service offerings; and 

3. Growth in our nurse and compounded drug services. 

Through the year there has also been investment in digital technology as we look to take the business through the 
next phase of growth. There has been an increased focus on our nurse services as well as compounding and this 

has been reflected in the improved financials. 

 

Financial Review 

 
The Company has achieved exceptional year on year growth, with operating profits of £11,727,000 (2024: 
£3,731,000) a rise of 214% year on year and underlying EBITDA increase of £11.9m. The Company achieved an 
overall profit for the year, after taxation, of £15,327,000 (2024: £12,778,000), 19.9% growth year on year. 
 
Significant growth within the high tech segment of the business has delivered strong year on year top line financial 
performance as well improved margin performance driven by improved contract negotiations reflecting cost 
inflationary pressures. Investment in digitisation has enabled improved efficiency and scalability within the direct cost 
base, which has reduced costs and improved the company’s overall profitability and cash generation. 

Key performance indicators 

 
The Board tracks progress on the overall strategy and its individual components by reviewing the key performance 

indicators outlined below. 

 

KPI Year ended 31 Mar 2025 Year ended 31 Mar 2024 

Turnover (£’000) 1,381,502 1,310,754 

Profit for the year (£’000) 15,327 12,778 

Adjusted EBITDA (£’000) 21,422 9,500 

Shareholders equity (£’000) 79,981 64,654 

 



STRATEGIC REPORT (CONTINUED) 

FOR THE YEAR ENDED 31 MARCH 2025 

 

Adjusted EBITDA 
 

 
Adjusted earnings before interest, income tax, depreciation, and amortisation (“Adjusted EBITDA”) is defined as profit 
before interest, income tax, depreciation, amortisation and certain one-off items as explained below. The Company 
believes adjusted EBITDA to be a key indicator of underlying operational performance, adjusting operating profit for 
several non-cash items and other items deemed not to have an impact on the sustained operating performance of 
the business.  
 
Adjusted EBITDA is an appropriate measure since it represents to users a normalised, comparable operating profit, 
excluding the effects of the non-cash items and non-recurring items as mentioned below. The definition for adjusted 
EBITDA as defined above is consistent with the definition applied in previous years. This measure is not defined in 
UK Generally Accepted Accounting Practice, which forms the basis of the presentation of these financial statements. 
Since this is an indicator specific to the Company’s operational structure, it may not be comparable to adjusted metrics 
used by other companies. Adjusted EBITDA is not intended to be a substitute for metrics determined in accordance 
with UK Generally Accepted Accounting Practice. It has been reconciled to operating profit below. 

 

 

 
2025 2024 

 
£’000 £’000 

Adjusted EBITDA 21,442 9,500 

Restructuring and other exit 

charges 
(5,996) (3,655) 

Movement in bad debt provision (163) (257) 

EBITDA 15,263 5,588 

Depreciation and amortisation (3,536) (1,857) 

   

Operating profit 11,727 3,731 

 

 
Restructuring costs primarily encompasses project costs, management fees, and rebranding.  

 

During FY25, the business continued its work to ensure it can operate as a standalone legal entity. This resulted 

in additional restructuring charges associated with the development of entity specific systems and software. 
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STRATEGIC REPORT (CONTINUED) 

FOR THE YEAR ENDED 31 MARCH 2025 

 

Market Analysis 

 
The UK clinical homecare market (including healthcare centres) is set for growth, driven by NHS capacity 

challenges (particularly in oncology) and the push to free up hospital beds by treating people at home or in the 

community to support a better quality of life. In addition, the focus on a decentralised healthcare system, an 
ageing population, and an increase in chronic conditions all align well with the services Lloyds Clinical Limited 

provides. 

 

Opportunities: 

• The rising demand for clinical home-based care has increased acceptance of clinical 
homecare services. 

• The expansion of biologic and specialty drugs requiring complex administration presents new 
growth opportunities. 

• The integration of digital health technologies offers potential to improve care quality while reducing 
costs. 
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STRATEGIC REPORT (CONTINUED) 

FOR THE YEAR ENDED 31 MARCH 2025 

 

Risk Management 

 
Lloyds Clinical Limited has identified several key risks and developed strategies to mitigate them. These risks are 
regularly reviewed by the board, with appropriate processes in place to monitor and address them. 

 

Regulation 

Lloyds Clinical operates in highly regulated markets; 

any changes to regulation, or non-compliance with 

that regulation, could have a negative impact on 
business performance. For example, we are subject 

to a range of regulations around pricing margins 

traceability, storage conditions, data and privacy 
regulations, health and safety and environmental 

standards. This includes, but is not limited to, 

regular inspections by the Medicines & Healthcare 

products Regulatory Agency (MHRA), the Care 
Quality Commission (CQC), and the Care 

Inspectorate. During the year we had an MHRA 

inspection at our Derby site with no critical findings 
noted. We achieved a ‘good’ rating in all categories 

during the CQC’s most recent inspection and an 

'excellent' in Scotland by the Care Inspectorate. 

 
Lloyds continue to implement mitigating actions, 
including updated policies, revised ways of working, 

training, monitoring, and clarification from the 

government regarding ongoing negotiations to 

strengthen the trading agreement, secure supply, 
and minimise business disruption. 

 

Economic Risk 

The Over the past 24 months, the UK has 
experienced elevated inflation, with rates settling to 

around 3–4% over the past year. This has continued 

to place pressure on various business costs. In 
response, in order to mitigate these challenges, 

Lloyds Clinical Limited has prioritised improving 

productivity and implementing cost control 

measures as well as contractual pricing changes 
whilst still maintaining value for money for our 

healthcare partners. The business will continue to 

monitor the economic environment closely as 
inflation stabilises. 

 

Financial Risk Management 

Lloyds Lloyds Clinical Limited is exposed to various 

financial risks, including credit and liquidity risks. 
Supported by group funding, financial risk 

management is overseen by a group treasury 

function, which manages the UK group’s overall 
funding requirements. This group function operates 

within a framework of clearly defined policies and 

procedures approved by the board of directors. 

 

 
The policies approved by the board are 

implemented by the Company’s finance department 

and the group treasury function. These policies, 
which apply to Lloyds Clinical Limited as a 

subsidiary of Aurelius Crocodile Limited (collectively 

with other subsidiaries known as the ‘UK group’ or 
the ‘Group’), cover funding, exposure limits, and a 

system of authority for the approval and execution 

of transactions. 

 

Credit Risk 

Lloyds Clinical Limited has policies in place to 

manage credit risk appropriately. Private patients 

are required to pay in advance, and the finance and 

sales teams maintain regular communication with all 

customers to ensure that any key issues are 
identified and addressed early. 

 

Liquidity Risk 

Lloyds Clinical Limited participates in the banking 
arrangements of the UK group, with the assistance 

of the group treasury function. The UK group funds 

its operations through a mix of: retained earnings, 

borrowings, and leasing, ensuring sufficient funds 
are available for day-to-day operations and other 

activities. 

Cash flow requirements are monitored through 
projections compiled weekly across the group. 

Lloyds Clinical Limited is also an obligor under an 
asset-backed loan that finances the cash 

requirements of Aurelius Crocodile Limited and its 

subsidiaries. 

 

Energy Use and Carbon Footprint 

Lloyds Clinical Limited is committed to reducing 

energy consumption and its carbon footprint across 

the business. We have engaged with ‘Sustainable-
Advantage’ to identify risks and mitigation strategies 

associated with Environmental, Social, and 

Governance (ESG) practices. Sustainable-

Advantage has also supported the development of 
a recycling scheme, and other initiatives aimed at 

moving the business towards carbon neutrality. 
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STRATEGIC REPORT (CONTINUED) 

FOR THE YEAR ENDED 31 MARCH 2025 

 
Details of climate-related financial disclosures and emission targets for the year ended 31 March 2025 can be 

found in the group accounts of Aurelius Crocodile Limited (of which the Company is a subsidiary) (2024: in the 
group accounts of Aurelius Crocodile Limited), which are publicly available on the Companies House website. 

As such, this information is not presented in these individual company accounts. 

 

Corporate Social Responsibility 
 

Our Corporate Social Responsibility (CSR) strategy reflects our strong commitment to our patients, colleagues, 

the environment, the community, and ethical practices. We are proactively implementing eco-friendly packaging 
solutions and optimising our logistics operations to reduce our carbon footprint. 
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STRATEGIC REPORT (CONTINUED) 

FOR THE YEAR ENDED 31 MARCH 2025 

 

Statement by the Directors on the Performance of their 

Statutory Duties in accordance with s172(1) of the 

Companies Act 2006. 

 
This statement outlines how the Directors have complied with section 172(1)(a)-(f) of the Companies Act 2006 in 

promoting the success of the Company for the benefit of its stakeholders.  

 
As a highly regulated business, we must carefully consider the long-term consequences of our decisions. Our 

shareholders have invested capital with the aim of driving long-term value. The Directors’ report provides an 

overview of the board’s role in managing the business, upholding our reputation, managing risks, and balancing 

the needs of all stakeholders. The Company’s key stakeholders are outlined below: 
 

Colleagues 

Our colleagues are essential to the successful 

implementation of our strategy, with many dedicated 

to serving both our customers and suppliers. We are 

committed to fostering a culture where everyone feels 
heard, valued, and empowered. 

 
We engage with our colleagues through multiple 

channels, including employee surveys, conferences, 

and forums such as Town Hall meetings. These 
forums allow colleagues to interact with our CEO, 

receive updates on strategic initiatives, and celebrate 

outstanding achievements. 
 

We place great emphasis on the health and wellbeing 

of our colleagues, offering support for physical, 

mental, and financial health. Employees have access 

to a wide range of wellbeing resources, including the 

Health Assured website and app, which provides 24/7 
access to health and wellbeing support. 

 
Employees are actively encouraged to raise 

concerns. We have a Whistleblowing Policy in place, 
supported by a confidential reporting line, allowing 

employees to voice concerns without fear of negative 

consequences or retaliation. 

Customers and Suppliers 

We are focused on building strong, long-term 

relationships with both our customers and suppliers 

to promote sustainable profit growth. Engagement 

with customers and suppliers is conducted primarily 
through formal reviews and regular conferences, 

where shared concerns are discussed. 

 
Key areas of focus include patient and nurse safety, 

ensuring product availability through secure and 
coordinated supply chains, and supporting prompt 

payment. The board is regularly briefed on customer 

and supplier metrics, feedback, and any opportunities 

or issues through board and management reports. 

 

Key decisions made in the year 

The Directors of the parent entity completed an 

internal reorganisation project during the year, which 

has seen the wider group move to individual business 
unit reporting with its own Board of Directors. This has 

improved governance and enhanced the ability of 

Lloyds Clinical Limited to improve its operations, 
particularly in respect of patient safety and service, 

which is of utmost importance to the Directors. 

 

Communities and the environment 

We engage with local communities to build trust and 

understand the issues that are important to them. Key 

areas of focus include how we can support local 
causes and issues, create opportunities to recruit, help 

to look after the environment (refer to the Directors’ 

report) and engage with communities through social 
media. 
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STRATEGIC REPORT (CONTINUED) 

FOR THE YEAR ENDED 31 MARCH 2025 
 
 

 

Government and regulators 

We operate in a highly regulated industry, and 

patient safety is critical. Government entities, 

including the Department of Health, determine 

reimbursement levels for the supply chain, including 

ourselves. We engage with the government and 
regulators through sector organisations such as the 

Healthcare Distribution Association, the National 

Clinical Homecare Association and the 
Pharmaceutical Services Negotiating Committee.  

 
 

Future Outlook 

We also independently engage with stakeholders by 

responding to consultations, and participate in forums 
to inform about, educate on and discuss changes to 

the sector with policy makers. 

 
Key areas of engagement include educating relevant 
stakeholders around the impact of changes in laws and 

regulations on the supply chain. The board is updated 

on developments through regular board and 
management meeting reporting on developments and 

takes these into account when making decisions. 

Lloyds Clinical Limited remains well positioned to respond to the increasing demand for homecare services. The 
company’s continued focus on patient-centred care, digital innovation, and strong partnerships will be pivotal in 
driving future growth. Over the next two to three years, the business will continue to build on its solid foundation by 
expanding its range of clinical services, further developing digital health capabilities, and exploring opportunities to 
improve efficiency and patient experience. 

• Projected Growth: Anticipated double digit growth in patient numbers and revenue over the next five 
years, with a focus on expanding into new therapeutic areas. 

• Innovation and Technology: Continued investment in digital tools aims to enhance service delivery 
and patient outcomes. 

• Quality and Workforce: Ongoing initiatives to strengthen governance and staff training will help to 
maintain high standards of care. 

• Collaboration: The company will maintain and deepen partnerships with key stakeholders, including the NHS 
and other healthcare providers, to support shared goals. 

These initiatives will support the company in maintaining its leadership in the homecare sector, while delivering 

enhanced care to patients and value to partners in an evolving healthcare landscape. 
 
 

This report was approved by the board and signed on its behalf. 
 

 
 
 

 
Mark Geoffrey Coupland 

Director 
 

Date: 29 September 2025 
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DIRECTORS REPORT 

The directors present their report and the financial statements for the year ended 31 March 2025. 

 

 
Directors 

The directors who served the Company during the year, and up to the date of approval of these financial statements, 

were as follows: 

 

Mark Geoffrey Coupland  

David John Straughan  

Gervase Paul Adams (resigned 12 June 2025) 

Kieran Doona  (appointed 18 February 2025) 

Results and dividends 

The profit for the year, after taxation, amounted to £15.3m (2024 £12.8m).  

The directors recommend the payment of a £50m dividend (2024: £nil). 

Events after the end of the reporting period 

On 22nd May 2025, Lloyds Clinical Limited acquired the intellectual property to support its main brand from 

Admenta UK Limited for £32.6m. 

On 22nd May 2025, the directors of Lloyds Clinical Limited approved the distribution of funds to the sole 

shareholder Admenta UK Limited amounting to £50m. 

In September 2025, the Aurelius Elephant Limited group refinanced its existing asset-backed loan (“ABL”) 

facility. The revised facility, which has a minimum term of three years, increases the maximum borrowing 

capacity from £275m to £350m, secured against qualifying receivables of certain operating subsidiaries. 

 

Future developments 

The company remains focused on continuing to grow and support additional patients in both high tech and low 

tech services within the clinical home health market. In parallel to this, plans are in place to adopt new processes 
and technology to improve patient experience and drive increased cost efficiencies. 

 

Energy and Carbon Reporting 

Details of Energy and Carbon reporting for the year ended 31 March 2025 can be found in the group accounts 

of Aurelius Crocodile Limited (of which the Company is a subsidiary) (2024: in the group accounts of Aurelius 

Crocodile Limited), which are publicly available on the Companies House website. As such, this information is  
not presented in these individual company accounts. 

 

Going concern 

The directors are required to assess whether adequate financial resources are available to continue to operate 

as a going concern for a period of not less than 12 months after the approval of these statutory financial 
statements. In making this assessment, the directors considered a number of factors, including the business 

strategy and the forecasts prepared by management for the company and wider group. 
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DIRECTORS REPORT (CONTINUED) 

 
The Company has cash at bank and in hand of £1m, net current assets of £72m and net assets of £80m, 

demonstrating a strong financial position. In addition, the Company, as part of the Aurelius Elephant Limited 

group (“AEL Group”), refinanced the existing asset-backed loan (“ABL”) facility in September 2025 for a 
minimum period of three years. Under the terms of the loan, certain eligible companies, including Lloyds 

Clinical Limited, can borrow up to £350m against eligible receivables (up from £275m). The debt financing 

is sufficient to enable the Company and its subsidiaries to continue as a going concern at least 12 months 

after issuance of these financial statements.  
 

The Directors have considered the forecasts for the period ending December 2026 which enables them to 

have the greatest visibility and granularity and therefore considered to be the period most relevant for this 
going concern assessment. For the purposes of the going concern assessment, the Company and AEL 

Group make estimates of likely future cash flows which are based on assumptions including sales and 

margin assumptions, cost of labour and supplies and working capital movements. The assumptions are 
based on recent performance, external factors and management’s knowledge and expertise of the cashflow 

drivers.  

 

The ABL financial covenants require the AEL Group to maintain cash headroom of not less than £25 million 
at the close of each business day. The AEL Group has consistently achieved this.  

 

The AEL Group Leverage/EBITDA ratio must not exceed 2.5. The AEL Group forecasts that this will be an 
average of 0.45 for the period through to December 2026. The Directors have performed a sensitivity 

analysis on the forecast and have determined EBITDA would need to fall by 67% (£51 million) or net debt 

would need to increase by 200% (£127m) to cause a breach in the EBITDA leverage covenant of the AEL 

Group.  
 

Therefore, the Directors concluded that they have a reasonable basis to support the going concern assertion 

for the financial statements. 

 

Donations 

There were no political or charitable donations made in the year (2024: none) 

 

Employment of disabled persons 

Wherever possible, disabled persons are given the same consideration for employment opportunities as other 

applicants, and training and promotion prospects are identical. In particular, special consideration is given to 
continuity of employment in the case of an employee who becomes disabled, with suitable retraining for alternative 

employment, if applicable. 

 

Qualifying third party indemnity provisions 

Liability insurance, a qualifying third party indemnity provision for the purposes of the Companies Act 2006 was 

provided for the UK directors by Admenta UK Limited, an intermediate parent entity. On the date of approval of the 
financial statements, liability insurance was also in force. 

 

Shareholders 

The ultimate parent undertaking of the Company is Aurelius European Opportunities IV, S.C.A. SICAV-RAIF, a 

Luxembourg fund. As a subsidiary of this company, our strategy and financial and operating plans are reviewed at 

least annually, adjusted as required, and approved by the relevant board committees of Aurelius. 

 

Statement of corporate governance arrangements 

The Board of Directors (the “Board”) is responsible for driving the strategy of the business. Within a framework of 

effective governance, accountability and transparency, the Board must have regard to the interests of its 
shareholders, colleagues, patients and customers, suppliers and the wider community, in the way in which 

decisions are considered, made and executed. 
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DIRECTORS REPORT (CONTINUED) 
 
 

 
The Board has ensured that there remains in place a robust governance framework to support appropriate and 

transparent management and decision-making processes. This framework enables the Board to be assured of the 
quality of its services, and of the effectiveness with which the Board is alerted to risks to the achievement of its 

overall purpose and priorities. This understanding is underpinned by our internal policy framework which ensures 

that the way in which we operate is fully aligned with the expectations of our shareholders and is based on the 

Wates Corporate Governance Principles for Large Private Companies. 

 

Purpose and Leadership 

The oversight function of corporate governance is performed by the Board. The Board is responsible for fostering 

the business’s culture and values and to ensure long term success. 

The Board ensures that the strategy is well defined and implemented. Alongside this, the statutory boards of the 

relevant subsidiaries have begun to develop business unit specific governance frameworks, which include for 
example regular statutory board meetings covering key governance, compliance, and clinical governance topics, 

individual delegations of authority and business unit specific policy frameworks. 

 

Board composition and Director responsibilities 

The Board is structured to ensure a balance of skills and experience. Further to this, the business has in place 

a committee structure as part of its governance framework, listed below. Each committee has clear authorities 

delegated to it by the Board. Those delegations and authorities are set out in their respective committee terms 

of reference and the Board’s schedule of matters reserved for the Board. Advice and oversight are provided 
through well structured, planned, and authorised board committees, who provide a platform to deal with specific 

issues requiring specialised areas of expertise. Committees also provide the benefit of strong accountability. 

Committee members have specific tasks assigned to them and are directly accountable to the Board for 
completing them. Each committee has a regular, structured reporting cadence directly into the Board. The 

following committees supported the Board during the year: 

1. Investment Committee 

2. Quality & Clinical Risk Committee 

Underpinning this structure, the corporate governance framework is supported by other internal and external 
sources of assurance. These include our internal local policy framework, clear delegations of authority, risk 

management and compliance programs, standard operating procedures, and internal assurance functions. 

 

Opportunity and risk 

The Board is responsible for achieving long-term sustainable success of the business by identifying opportunities 

to create sustainable value for stakeholders as well as identifying and mitigating risks. 

The businesses risk management processes are integrated into strategic planning, ensuring the Board is prepared 

to respond to potential challenges. The business maintains as part of its governance framework a corporate risk 
register, and a clinical risk register. These are reviewed and updated regularly to ensure risks are captured, 

assessed and mitigating actions put in place and monitored. Regular reporting to the senior leadership teams 

ensures a culture of risk awareness. In identifying opportunities, the business encourages a culture of innovation 
where employees are empowered to propose new ideas and initiatives. 

 

Remuneration 

Executive remuneration structures are aligned to the long-term sustainable success of the company, taking into 
account pay and conditions elsewhere. To help secure and retain high-quality management and workforce, 

remuneration is aligned with performance, behaviours and the achievement of company strategy. 
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Stakeholder relationships and engagement 

The success of our business is dependent on the support of all our stakeholders. Building positive relationships 

with stakeholders that share our values is important to us. Working together towards shared goals assists us in 

delivering long term sustainable success supporting the UK health care system. Further detail on how the Board 
has considered and has regard to the interests of its stakeholders, including shareholders, colleagues, customers, 

suppliers, communities and government and regulators is set out in the Section 172 statement in the strategic 

report. 

 

Disclosure of information to auditors 

Each of the persons who are directors at the time when this Directors’ Report is approved has confirmed that: 

• so far as the director is aware, there is no relevant audit information of which the Company’s auditors are 
unaware, and 

• the director has taken all the steps that ought to have been taken as a director in order to be aware of any 
relevant audit information and to establish that the Company’s auditors are aware of that information. 

This confirmation is given and should be interpreted in accordance with the provisions of s418 of the Companies 

Act 2006. 

 

 

Auditors 

 
The auditors, BDO LLP, will be proposed for reappointment in accordance with section 485 of the Companies 

Act 2006. 
 

This report was approved by the board and signed on its behalf. 
 

 
 

Mark Geoffrey Coupland 

Director 
 

Date: 29 September 2025 
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DIRECTORS’ RESPONSIBILITIES STATEMENT 

 

DIRECTORS’ RESPONSIBILITIES STATEMENT FOR 

THE YEAR ENDED 31 MARCH 2025 
 

The directors are responsible for preparing the Strategic Report, the Directors’ Report and the financial statements 

in accordance with applicable law and regulations. 

Company law requires the directors to prepare financial statements for each financial year. Under that law the 

directors have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted 
Accounting Practice (United Kingdom Accounting Standards and applicable law), including FRS 101 “Reduced 

Disclosure Framework”. Under company law the the directors to prepare financial statements for each financial 

satisfied that they give a true and fair view of the state of affairs of the Company and of the profit or loss of the 
Company for that period. 

 
In preparing 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 UK Accounting Standards have been followed, subject to any material departures 
disclosed and explained in the financial statements; 

• 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 to 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 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 corporate and financial information included 
on the Company’s website. Legislation in the United Kingdom governing the preparation and dissemination of 

financial statements and other information included in Directors’ Reports may differ from legislation in other 

jurisdictions.
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LLOYDS CLINICAL LIMITED 
  

 
  

  

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF LLOYDS CLINICAL LIMITED 
  

 
 

 
 

Opinion on the financial statements 
 
 
In our opinion: 
 
• the financial statements give a true and fair view of the state of the Company’s affairs as at 31 March        
2025 and of its profit for the year then ended; 
• the financial statements have been properly prepared in accordance with United Kingdom Generally   
Accepted Accounting Practice; and 
• the financial statements have been prepared in accordance with the requirements of the Companies Act   
2006. 
 
We have audited the financial statements of Lloyds Clinical Limited (“the Company”) for the year ended 31 
March 2025 which comprise the Statement of Comprehensive Income, Statement of Financial Position, 
Statement of Changes in Equity, and notes to the financial statements, including material accounting policy 
information. The financial reporting framework that has been applied in their preparation is applicable law and 
United Kingdom Accounting Standards, including Financial Reporting Standard 101 Reduced Disclosure 
Framework(United Kingdom Generally Accepted Accounting Practice).  
 
 
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 believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our opinion. 
 
Independence 
 
We are independent of the Company in accordance with the ethical requirements that are relevant to our audit 
of the financial statements in the UK, including the FRC’s Ethical Standard, and we have fulfilled our other 
ethical responsibilities in accordance with these requirements. 
 
 
Conclusions relating to going concern 
 
 
In auditing the financial statements, we have concluded that the Directors’ use of the going concern basis of 
accounting in the preparation of the financial statements is appropriate. 
 
 
Based on the work we have performed, we have not identified any material uncertainties relating to events or 
conditions that, individually or collectively, may cast significant doubt on the Company's ability to continue as a 
going concern for a period of at least twelve months from when the financial statements are authorised for 
issue. 
 
 
Our responsibilities and the responsibilities of the Directors with respect to going concern are described in the 
relevant sections of this report. 
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INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF LLOYDS CLINICAL LIMITED (CONTINUED) 
 

 
 

 
 

Other information 
 
 
The Directors are responsible for the other information. The other information comprises the information 
included in the Annual Report and Financial Statements, other than the financial statements and our auditor’s 
report thereon. 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. 
 
 
Other Companies Act 2006 reporting 
  
 
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. 
 
In the light of the knowledge and understanding of the Company and its environment obtained in the course of 
the audit, we have not identified 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, or returns adequate for our audit have not been  
received from branches not visited by us; or 
• the 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, 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 Company’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless the Directors either intend to liquidate the Company or to cease operations, 
or have no realistic alternative but to do so.
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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. 
 
Extent to which the audit was capable of detecting irregularities, including fraud 
 
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: 
 
Non-compliance with laws and regulations 
 
Based on: 
 
• Our understanding of the Company and the industry in which it operates; 
• Discussion with management and those charged with governance; 
• Obtaining an understanding of the Company’s policies and procedures regarding compliance with laws  
and regulations;  
 
We obtained an understanding of the legal and regulatory frameworks applicable to the Company. The most 
significant of these laws and regulations to be were considered to be the applicable financial reporting 
framework, relevant tax compliance regulations and Medicines and Healthcare products Regulatory Agency 
(MHRA). 
 
The Company is also subject to laws and regulations where the consequence of non-compliance could have a 
material effect on the amount or disclosures in the financial statements. We identified such laws and 
regulations to be the UK Companies Act, employment law and health and safety legislation. 
 
Our procedures in respect of the above included: 
 
• Review of board minutes of meetings for any instances of non-compliance with laws and regulations; 
• Review of correspondence with tax authorities for any instances of non-compliance with laws and  
regulations; 
• Review of financial statement disclosures and agreeing to supporting documentation; 
• Engaged an internal corporate tax specialist to assess the Company’s compliance with relevant tax 
regulations; 
• Review of legal expenditure accounts to understand the nature of expenditure incurred; and 
• Enquiries of in-house legal counsel and review of whistleblowing reports. 
 
Fraud 
 
We assessed the susceptibility of the financial statements to material misstatement, including fraud. Our risk 
assessment procedures included: 
 
• Enquiry with management and those charged with governance regarding any known or suspected 
instances of fraud; 
• Obtaining an understanding of the Company’s policies and procedures relating to: 
o    Detecting and responding to the risks of fraud; and  
o    Internal controls established to mitigate risks related to fraud. 
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• Review of board minutes of meetings for any known or suspected instances of fraud; 
• Discussion amongst the engagement team as to how and where fraud might occur in the financial 
statements; 
• Performing analytical procedures to identify any unusual or unexpected relationships that may indicate 
risks of material misstatement due to fraud;  
• Considering remuneration incentive schemes and performance targets and the related financial 
statement areas impacted by these.  
 
Based on our risk assessment, we considered the areas most susceptible to fraud to be management override 
of controls and non-routine journals impacting Non-NCDP revenue . 
 
Our procedures in respect of the above included: 
 
• Testing journal entries throughout the year, which met a defined risk criteria which included revenue 
journals with unusual account combinations and agreed these transactions to supporting documentation 
• Testing a sample of journal entries throughout the year, which met a defined risk criteria, by agreeing to 
supporting documentation; 
 
We also communicated relevant identified laws and regulations and potential fraud risks to all engagement 
team members who were all deemed to have appropriate competence and capabilities and remained alert to 
any indications of fraud or non-compliance with laws and regulations throughout the audit.   
 
Our audit procedures were designed to respond to risks of material misstatement in the financial statements, 
recognising that the risk of not detecting a material misstatement due to fraud is higher than the risk of not 
detecting one resulting from error, as fraud may involve deliberate concealment by, for example, forgery, 
misrepresentations or through collusion. There are inherent limitations in the audit procedures performed and 
the further removed non-compliance with laws and regulations is from the events and transactions reflected in 
the financial statements, the less likely we are to become aware of it. 
 
A further description of our responsibilities is available on the Financial Reporting Council’s website at: 
https://www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report. 
 
 
Use of our 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 to state to them in an auditor’s report and for no other purpose. To the 
fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the Company 
and the Company’s members as a body, for our audit work, for this report, or for the opinions we have formed. 
 

 
 

Sophia Michael (Senior Statutory Auditor) 
For and on behalf of BDO LLP, Statutory Auditor 
 
London UK 
 
29 September 2025 
 
BDO LLP is a limited liability partnership registered in England and Wales (with registered number OC305127). 
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STATEMENT OF COMPREHENSIVE INCOME 

FOR THE YEAR ENDED 31 MARCH 2025 
 

 

 2025 2024 
Note £000 £000 

      

 
Turnover  4   1,381,502   1,310,754  
 
Cost of sales        (1,270,051)   (1,221,445)  

 
Gross profit    

   

 111,451  

   

 89,309  
 
Distribution costs        (1,744)   (1,415)  
 
Administrative expenses     (97,980)   (84,163)  

 
Operating profit  7  

   

 11,727  

   

 3,731  
 
Interest receivable and similar income  8   11,982   11,902  
 
Interest payable and similar expenses  9   (1,712)   (2,130)  

 
Profit before tax    

   

 21,997  

   

 13,503  
 
Total tax expense on profit  10   (6,670)   (725)  

 
Profit and total comprehensive income for the year    

   

 15,327  

   

 12,778  

 

The notes on pages 21 to 41 form part of these financial statements. 
 
Turnover and operating profit are all derived from continuing operations. 
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STATEMENT OF FINANCIAL POSITION 

AS AT 31 MARCH 2025 
 

 

  2025  2024 
Note  £000  £000 

        

 
Fixed assets        

 
Intangible assets  11    2,670    499  
 
Tangible assets  12    6,703    4,984  

     

   

 9,373   

   

 5,483  
 
Current assets        

 
Stocks  13   46,263    56,930   

 
Debtors: amounts falling due after more than 
one year  14   644    885   

 
Debtors: amounts falling due within one year  14   311,990    283,247   

 
Cash at bank     885    2,139   

    

   

 359,782   

   

 343,201   

 
Creditors: amounts falling due within one 
year  15   (287,454)    (282,346)   

 
Net current assets    

   

  
  

 72,328  

   

  
  

 60,855  

 
Total assets less current liabilities     

   

 81,701   

   

 66,338  
        

 
Creditors: amounts falling due after more 
than one year  16    (1,447)    (1,443)  

     

   

 80,254   

   

 64,895  
 
Provisions for liabilities        

 
Provisions for liabilities     17  (273)    (241)   

 
Net assets    

   

  
  

 79,981  

   

  
  

 64,654  
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AS AT 31 MARCH 2025 

 
 

 
 

  2025  2024 
Note  £000  £000 

 
Capital and reserves        

 
Called up share capital   21    1,485    1,485  
 
Share premium account  22    1,303    1,303  
 
Profit and loss account  22    77,193    61,866  

     

   

 79,981   

   

 64,654  
      

 
The financial statements were approved and authorised for issue by the board and were signed on its behalf 
by:     
 

 

 

Mark Geoffrey Coupland 
Director 
 
Date: 29 September 2025 
 
The notes on pages 21 to 41 form part of these financial statements. 
 

22 



 

    

LLOYDS CLINICAL LIMITED 
  

 

 
 

 
STATEMENT OF CHANGES IN EQUITY 
FOR THE YEAR ENDED 31 MARCH 2025 

 
 

 
Called up 

share capital 

Share 
premium 
account 

Profit and 
loss account Total equity 

 
 £000 £000 £000 £000 
 

 
At 1 April 2023  1,485   1,303   49,088   51,876  
 

 
Comprehensive income for the year     

 
Profit and total comprehensive income for the year  -   -   12,778   12,778  

     

 

 
At 1 April 2024 

   

 1,485  

   

 1,303  

   

 61,866  

   

 64,654  
 

 
Comprehensive income for the year     

 
Profit and total comprehensive income for the year  -   -   15,327   15,327  
 

 
At 31 March 2025 

   

 1,485  

   

 1,303  

   

 77,193  

   

 79,981  

     

 

The notes on pages 21 to 41 form part of these financial statements. 
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NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2025 

 

 
 

 
1. 
 

 
General information 
 
Lloyds Clinical Limited is a private company limited by shares and is domiciled in the UK and registered 
in England and Wales under Companies Act 2006 (registered number: 02764914). Lloyds Pharmacy 
Clinical Homecare Limited changed its name to Lloyds Clinical Limited on 18 November 2024. The 
registered office address is Unit 4 Scimitar Park, Roydon Road, Harlow, Essex, CM19 5GU. 
 
The nature of the Company’s operations and its principal activities are set out in the strategic report on 
page 2. These financial statements are presented in pounds sterling because that is the currency of the 
primary economic environment in which the company operates. All values are rounded to the nearest 
thousand.  

 
2. Material accounting policies 
 

  

2.1 
 

Impact of new international reporting standards, amendments and interpretations 
 
In the current year, the Company has applied a number of amendments to IFRSs issued by the 
International Accounting Standards Board (IASB) that are mandatorily effective for an accounting 
period that begins on or after 1 January 2024.  
 
• Classification of Liabilities as Current or Non-Current (Amendments to IAS 1); 
 
Classification of Liabilities as Current or Non-current clarifies a criterion in IAS 1 Presentation of 
Financial Statements for classifying a liability as non-current: the requirement for an entity to have 
the right to defer settlement of the liability for at least 12 months after the reporting period.  
 
• Non-current Liabilities with Covenants (Amendments to IAS 1); 
 
Non-current Liabilities with Covenants amends IAS 1 Presentation of Financial Statements. The 
amendments improve the information an entity provides when its right to defer settlement of a 
liability for at least 12 months is subject to compliance with covenants. The amendments also 
respond to stakeholders’ concerns about the classification of such a liability as current or 
non-current. 
 
An entity shall make various disclosures in relation to a new IFRS standard that has been issued 
but is not yet effective. 
 
FRS 101 (Reduced Disclosures) Lloyds Clinical Limited has taken advantage of the exemption 
under FRS 101 paragraph 8(i) not to disclose this information. 
 
These amendments do not have a significant impact on these financial statements. 
 
The Company has not early adopted any other standard, interpretation or amendment that has been 
issued but is not yet effective. 

 
The following tables summarise the impacts of adopting new reporting standards on the Company's 
financial statements. 

 

  

2.2 
 

Basis of preparation of financial statements 
 
The financial statements have been prepared under the historical cost convention unless otherwise 
specified within these accounting policies and in accordance with Financial Reporting Standard 101 
'Reduced Disclosure Framework' and the Companies Act 2006. 
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NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2025 

 
 
2. Material accounting policies (continued) 
 

 
 

  

2.3 
 

Going concern 
 
The directors are required to assess whether adequate financial resources are available to continue 
to operate as a going concern for a period of not less than 12 months after the approval of these 
statutory financial statements.  In making this assessment, the directors considered a number of 
factors, including the business strategy and the forecasts prepared by management for the 
company and wider group. 
 
The Company has cash at bank and in hand of £1m, net current assets of £72m and net assets of 
£80m, demonstrating a strong financial position. In addition, the Company, as part of the Aurelius 
Elephant Limited group (“AEL Group”), refinanced the existing asset-backed loan (“ABL”) facility in 
September 2025 for a minimum period of three years. Under the terms of the loan, certain eligible 
companies, including Lloyds Clinical Limited, can borrow up to £350m against eligible receivables 
(up from £275m). The debt financing is sufficient to enable the Company and its subsidiaries to 
continue as a going concern at least 12 months after issuance of these financial statements. 
 
The Directors have considered the forecasts for the period ending December 2026 which enables 
them to have the greatest visibility and granularity and therefore considered to be the period most 
relevant for this going concern assessment.  For the purposes of the going concern assessment, 
the Company and AEL Group make estimates of likely future cash flows which are based on 
assumptions including sales and margin assumptions, cost of labour and supplies and working 
capital movements. The assumptions are based on recent performance, external factors and 
management’s knowledge and expertise of the cashflow drivers.   
 
The ABL financial covenants require the AEL Group to maintain cash headroom of not less than 
£25 million at the close of each business day. The AEL Group has consistently achieved this. 
 
The AEL Group Leverage/EBITDA ratio must not exceed 2.5. The AEL Group forecasts that this will 
be an average of 0.45 for the period through to December 2026. The Directors have performed a 
sensitivity analysis on the forecast and have determined EBITDA would need to fall by 67% (£51 
million) or net debt would need to increase by 200% (£127m) to cause a breach in the EBITDA 
leverage covenant of the AEL Group. 
 
Therefore, the Directors concluded that they have a reasonable basis to support the going concern 
assertion for the financial statements. 

 

  

2.4 
 

Revenue recognition 
 
Revenue is stated at invoice value excluding discounts and value added tax. Revenue comprises 
sales of goods (predominantly the sale of pharmaceutical drugs and compounded drugs) and 
services (delivery and other nursing services) at invoice or reimbursement value less discounts and 
excluding value added tax.   
 
Revenue is recognised when control of the goods is transferred to the customer's client, provided 
that the amount of revenue can be reliably measured, and it is likely that economic benefits will flow 
to the Company. Service revenues are recognised at a point in time when services are provided to 
the customer's client.  
 
For the sale of goods, the customer's client obtains control at the point in time at which the goods 
are delivered. The transfer of control is not tied to the transfer of legal ownership. For expected 
returns a refund liability is recognised as well as a corresponding asset for the right to recover 
goods from customer's clients. 
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NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2025 

 
 
2. Material accounting policies (continued) 
 
 2.4 Revenue recognition (continued) 

 

 
 

Our performance obligation is to deliver goods or services. It is satisfied when control of the 
promised good or service is transferred to the customer's client, either at a point in time or over 
time, depending on the nature of the obligation and the terms of the contract. 

 

  

2.5 
 

Interest income 
 
Interest income is recognised in profit or loss using the effective interest method. 

 

  

2.6 
 

Current and deferred taxation 
 
The tax expense represents the sum of the tax currently payable and deferred tax. 
 
Current income tax 
Current income tax assets and liabilities for the current and prior periods are measured at the 
amount expected to be recovered from or paid to the taxation authorities. The tax rates and tax laws 
used to compute the amount are those that are enacted, or substantively enacted, by the reporting 
date. 
 
Current income tax relating to items recognised directly in equity and other comprehensive income 
is also recognised in equity and other comprehensive income and not in the income statement. 
Management periodically evaluates positions taken in the tax returns in which applicable tax 
regulations are subject to interpretation and establishes provisions where appropriate. 
 
Deferred incometax 
Deferred tax is provided using the liability method on temporary differences at the reporting date 
between the tax bases of assets and liabilities and their carrying amounts for financial reporting 
purposes. 
 
Deferred tax assets are recognised for all deductible temporary differences, carry forward of unused 
tax credits and unused tax losses, to the extent that it is probable that taxable profit will be available 
against which the deductible temporary differences, and the carry forward of unused tax credits and 
unused tax losses can be utilised. This is unless the deferred tax asset relating to the deductible 
temporary difference arises from the initial recognition of an asset or liability in a transaction that is 
not a business combination and, at the time of the transaction, affects neither the accounting profit 
nor taxable profit or loss. 
 
The carrying amount of deferred tax assets is reviewed at each reporting 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 deferred tax asset to be utilised. Unrecognised deferred tax assets are reassessed at each 
reporting date and are recognised to the extent that it has become probable that future taxable 
profits will allow the deferred tax asset to be recovered. Deferred tax assets and liabilities are 
measured at the tax rates that are expected to apply in the year when the asset is realised or the 
liability is settled, based on tax rates (and tax laws) that have been enacted, or substantively 
enacted, at the reporting date. 
 
Deferred tax relating to items recognised outside profit or loss is recognised outside the income 
statement. Deferred tax items are recognised in correlation to the underlying transaction either in 
other comprehensive income or directly in equity. Deferred tax assets and liabilities are offset if a 
legally enforceable right exists to set off current income tax assets against current income tax 
liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority. 
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2. Material accounting policies (continued) 
 

 
 

  

2.7 
 

Intangible assets 
 
Costs associated with maintaining computer software programmes are recognised as an expense 
as incurred.  Development costs that are directly attributable to the design and testing of identifiable 
and unique software products controlled by the company are recognised as intangible assets when 
the following criteria are met: 
 
- it is technically feasible to complete the software product so that it will be available for use; 
- management intends to complete the software product and use or sell it; 
- there is an ability to use or sell the software product; 
- it can be demonstrated how the software product will generate probable future economic benefits; 
- adequate technical, financial and other resources to complete the development and to use or sell 
the software product are available; and 
- the expenditure attributable to the software product during its development can be reliably 
measured 
 
Directly attributable costs that are capitalised as part of the software product include the software 
development employee costs and an appropriate portion of relevant overheads. 
 
Other development expenditures that do not meet these criteria are recognised as an expense as 
incurred.  Development costs previously recognised as an expense are not recognised as an asset 
in a subsequent period. 
 
Amortisation is calculated on a straight-line basis so as to write off the cost of an asset, less its 
estimated residual value, over the useful life of that asset as follows; 
- Computer software development costs recognised as assets are amortised over their estimated 
useful lives, which does not exceed five years. 

 

  

2.8 
 

Tangible fixed assets 
 
All tangible fixed assets are stated at historical cost less depreciation and impairment.  Historical 
cost includes expenditure that is directly attributable to the acquisition of the items. 
 
Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as 
appropriate, only when it is probable that future economic benefits associated with the item will flow 
to the company and the cost of the item can be measured reliably.  The carrying amount of the 
replaced part is derecognised.  All other repairs and maintenance are charged to the income 
statement during the financial period in which they are incurred.  
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2. Material accounting policies (continued) 
 
 2.8 Tangible fixed assets (continued) 

 

 
 

Depreciation is charged so as to allocate the cost of assets less their residual value over their 
estimated useful lives, using the straight-line method. 

 
The estimated useful lives range as follows: 

 
    Leasehold improvements - 3 - 7 years  
    Fixtures, fittings and equipment - 3 - 7 years  
    IT Hardware - 3 - 7 years  
    Right-of-use buildings -    Over period of the lease  
    Right-of-use-other equipment -    Over period of the lease  
 

The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted 
prospectively if appropriate, or if there is an indication of a significant change since the last reporting 
date. 

 
Gains and losses on disposals are determined by comparing the proceeds with the carrying amount 
and are recognised in profit or loss. 

 

  

2.9 
 

Impairment of fixed assets 
 
Assets that are subject to depreciation or amortisation are assessed at each reporting date to 
determine whether there is any indication that the assets are impaired. Where there is any 
indication that an asset may be impaired, the carrying value of the asset (or cash-generating unit to 
which the asset has been allocated) is tested for impairment. An impairment loss is recognised for 
the amount by which the asset's carrying amount exceeds its recoverable amount. The recoverable 
amount is the higher of an asset's (or CGU's) fair value less costs to sell and value in use. For the 
purposes of assessing impairment, assets are grouped at the lowest levels for which there are 
separately identifiable cash flows (CGUs). Non-financial assets that have been previously impaired 
are reviewed at each reporting date to assess whether there is any indication that the impairment 
losses recognised in prior periods may no longer exist or may have decreased. 

 

  

2.10 
 

Financial instruments 
 
Financial assets and financial liabilities are initially measured at fair value.  
 
All recognised financial assets are subsequently measured in their entirety at either fair value or 
amortised cost, depending on the classification of the financial assets. 
 
Classification 
The company classifies its financial assets into loans and receivables. 
 
Loans and receivables 
Loans and receivables are non-derivative financial assets with fixed or determinable payments that 
are not quoted in an active market. They are included in current assets, except for maturities greater 
than twelve months after the end of the reporting period. The company’s loans and receivables 
comprise trade and other receivables. 
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2. Material accounting policies (continued) 
 
 2.10 Financial instruments (continued) 

 

 
 

Trade and other debtors / creditors 
Trade and other debtors are recognised initially at transaction price less attributable transaction 
costs. Trade and other creditors are recognised initially at transaction price plus attributable 
transaction costs. Subsequent to initial recognition they are measured at amortised cost using the 
effective interest method, less any impairment losses in the case of trade debtors. If the 
arrangement constitutes a financing transaction, for example if payment is deferred beyond normal 
business terms, then it is measured at the present value of future payments discounted at a market 
rate of a similar debt instrument.  
 
Related party receivables 
Related party receivables are initially recognised at fair value, which typically represents the 
transaction price. Subsequently, they are measured at amortised cost using the effective interest 
method, less any provision for impairment. 
 
Interest-bearing borrowings classified as basic financial instruments 
Interest-bearing borrowings are recognised initially at the present value of future payments 
discounted at a market rate of interest. Subsequent to initial recognition, interest-bearing borrowings 
are stated at amortised cost using the effective interest method, less any impairment.  
 
Recognition and measurement 
Purchases and sales of financial assets are recognised on the trade date – the date on which the 
company commits to purchase or sell the asset. Investments are initially recognised at fair value 
plus transaction costs. Financial assets are derecognised when the rights to receive cash flows from 
the investments have expired or have been transferred and the company has transferred 
substantially all risks and rewards of ownership. Loans and receivables are subsequently carried at 
amortised cost using the effective interest method. 
 
Impairment of financial assets 
The company assesses at the end of each reporting period whether there is objective evidence that 
a financial asset or group of financial assets is impaired. A financial asset or a group of financial 
assets is impaired and impairment losses are incurred only if there is objective evidence of 
impairment as a result of one or more events that occurred after the initial recognition of the asset (a 
loss event) and that loss event (or events) has an impact on the estimated future cash flows of the 
financial asset or group of financial assets that can be reliably estimated. 
 
When a loan and receivable is impaired, the company reduces the carrying amount to its 
recoverable amount, being the estimated future cash flow discounted at the original effective 
interest rate of the instrument, and continues unwinding the discount as interest income. Interest 
income on impaired loan and receivables is recognised using the original effective interest rate. 

 

  

2.11 
 

Leases 
 
The Company as a lessee 

 
The Company assesses whether a contract is or contains a lease, at inception of a contract. The 
Company recognises a right-of-use asset and a corresponding lease liability with respect to all lease 
agreements in which it is the lessee, except for short-term leases (defined as leases with a lease 
term of 12 months or less) and leases of low value assets. For these leases, the Company 
recognises the lease payments as an operating expense on a straight-line basis over the term of the 
lease unless another systematic basis is more representative of the time pattern in which economic 
benefits from the leased asset are consumed. 
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2. Material accounting policies (continued) 
 
 2.11 Leases (continued) 

 

 
 

 
The lease liability is initially measured at the present value of the lease payments that are not paid 
at the commencement date, discounted by using the rate implicit in the lease. If this rate cannot be 
readily determined, the Company uses its incremental borrowing rate. 

 
Lease payments included in the measurement of the lease liability comprise: 

 

• fixed lease payments (including in-substance fixed payments), less any lease incentives; 

• variable lease payments that depend on an index or rate, initially measured using the index 
or rate at the commencement date; 

• the amount expected to be payable by the lessee under residual value guarantees; 

• the exercise price of purchase options, if the lessee is reasonably certain to exercise the 
options; and 

• payments of penalties for terminating the lease, if the lease term reflects the exercise of an 
option to terminate the lease. 

 
The lease liability is included in 'Creditors' on the Statement of Financial Position. 

 
The lease liability is subsequently measured by increasing the carrying amount to reflect interest on 
the lease liability (using the effective interest method) and by reducing the carrying amount to reflect 
the lease payments made. 

 
The Company remeasures the lease liability (and makes a corresponding adjustment to the related 
right-of-use asset) whenever: 

 

• the lease term has changed or there is a change in the assessment of exercise of a purchase 
option, in which case the lease liability is remeasured by discounting the revised discount 
rate. 

• the lease payments change due to changes in an index or rate or a change in expected 
payment under a guaranteed residual value, in which cases the lease liability is remeasured 
by discounting the revised lease payments using the initial discount rate (unless the lease 
payments change is due to a change in a floating interest rate, in which case a revised 
discount rate is used). 

• a lease contract is modified and the lease modification is not accounted for as a separate 
lease, in which case the lease liability is remeasured by discounting the revised lease 
payments using a revised discount rate. 

 
The right-of-use assets comprise the initial measurement of the corresponding lease liability, lease 
payments made at or before the commencement day and any initial direct costs. They are 
subsequently measured at cost less accumulated depreciation and impairment losses. 

 
Whenever the Company incurs an obligation for costs to dismantle and remove a leased asset, 
restore the site on which it is located or restore the underlying asset to the condition required by the 
terms and conditions of the lease, a provision is recognised and measured under IAS 37. The costs 
are included in the related right-of-use asset, unless those costs are incurred to produce 
inventories. 

 
Right-of-use assets are depreciated over the shorter period of lease term and useful life of the 
underlying asset. If a lease transfers ownership of the underlying asset or the cost of the 
right-of-use asset reflects that the Company expects to exercise a purchase option, the related 
right-of-use asset is depreciated over the useful life of the underlying asset. The depreciation starts 
at the commencement date of the lease. 
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2. Material accounting policies (continued) 
 
 2.11 Leases (continued) 

 

 
 

 
The right-of-use assets are included in the 'Tangible Fixed Assets' as applicable, in the Statement of 
Financial Position. 

 
The Company applies IAS 36 to determine whether a right-of-use asset is impaired and accounts 
for any identified impairment loss as described in note 2.9. 

 
As a practical expedient, IFRS 16 permits a lessee not to separate non-lease components, and 
instead account for any lease and associated non-lease components as a single arrangement. The 
Company has not used this practical expedient. 

 

  

2.12 
 

Stocks 
 
Stocks are stated at the lower of cost and net realisable value, being the estimated selling price less 
costs to complete and sell. Cost is based on the cost of purchase on a first in, first out basis. 
 
At each reporting date, stocks are assessed for impairment. If stock is impaired, the carrying 
amount 
is reduced to its selling price less costs to complete and sell. The impairment loss is recognised 
immediately in profit or loss. 

 

  

2.13 
 

Debtors 
 
Short-term debtors are measured at transaction price, less any impairment. Loans receivable are 
measured initially at fair value, net of transaction costs, and are measured subsequently at 
amortised cost using the effective interest method, less any impairment. 

 

  

2.14 
 

Creditors 
 
Creditors are obligations to pay for goods or services that have been acquired in the ordinary 
course of business from suppliers. 

 
Creditors are recognised initially at fair value and subsequently measured at amortised cost using 
the effective interest method. 

 

  

2.15 
 

Supplier rebates 
 
Rebates received from suppliers are recognised as a reduction in cost of goods sold when it is 
probable that the rebate conditions will be met and can be measured reliably as stipulated in the 
associated contract.  
 
Supplier rebates are determined based on agreed contract prices, vary depending on the terms of 
the contract without impacting stock levels, and are accounted for within the cost of goods sold. 
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2. Material accounting policies (continued) 
 

 
 

  

2.16 
 

Pensions 
 
Defined contribution pension plan 

 
The Company operates a defined contribution plan for its employees. A defined contribution plan is 
a pension plan under which the Company pays fixed contributions into a separate entity. Once the 
contributions have been paid the Company has no further payment obligations. 

 
The contributions are recognised as an expense in profit or loss when they fall due. Amounts not 
paid are shown in accruals as a liability in the Statement of Financial Position. The assets of the 
plan are held separately from the Company in independently administered funds. 

 
 
3. 
 

 
Judgements in applying accounting policies and key sources of estimation uncertainty 
 
In application of the company’s accounting policies, which are described in note 2, the directors are 
required to make judgements, estimates and assumptions about the carrying amounts of assets and 
liabilities that are not readily apparent from other sources. The estimates and associated assumptions 
are based on historical experience and other factors that are considered to be relevant. Actual results 
may differ from these estimates.  
 
The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting 
estimates are recognised in the period in which the estimate is revised if the revision affects only that 
period, or in the period of the revision and future periods if the revision affects both current and future 
periods. 
 
An area where management has exercised judgement is in assessing the recoverability of the loan to 
Admenta UK Limited. This assessment involves consideration of the financial position and performance 
of Admenta UK Ltd, future cash flow forecasts, and other relevant information available at the reporting 
date. While the directors believe the carrying value of the loan is appropriate, the ultimate recovery is 
subject to inherent uncertainty. 
 
Other than the above, the directors have not identified any additional material judgements in applying the 
company’s accounting policies. Furthermore, no other key sources of estimation uncertainty have been 
identified in relation to the amounts recognised in the financial statements. 

 
 
4. 
 

 
Turnover 
 

 

An analysis of turnover by class of business is as follows: 
 
 

     2025 2024 
     £000 £000 

 

 
Supply of healthcare products & services  1,381,502   1,310,754  

  

   

 1,381,502  

   

 1,310,754  

    

 
 All turnover arose within the United Kingdom. 
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5. 
 

 
Employees 
 

 

Staff costs were as follows: 
 
 

     2025 2024 

     £000 £000 

 

 
Wages and salaries  56,285   48,327  

 

 
Social security costs  5,289   4,471  

 

 
Other pension costs  1,944   1,874  

  

   

 63,518  

   

 54,672  

    

 

 A defined contribution pension scheme is operated by the company on behalf of the employees. The 
assets of the scheme are held separately from those of the company in an independently administered 
fund. The pension charge represents contributions payable by the company to the fund amounted to 
£1,944,243 (2024: £1,873,600). Contributions amounting to £328,877 (2024: £291,899) were payable to 
the fund and included in creditors. 
 

 

The average monthly number of employees, including the directors, during the year was as follows: 
 
 

           2025         2024 
               No.             No. 
     

  

 
Operational teams  1,525   1,424  

 

 
6. 
 

 
Director's remuneration 
 

     2025 2024 
     £000 £000 

    

 

 
 
Directors' emoluments  1,015   852  

 

 
Excess retirement benefits paid to directors and past directors  -   40  

  

   

 1,015  

   

 892  

 

 The highest paid director's remuneration for the current year was £425,000 (2024: £565,000). 
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7. 
 

 
Operating profit 
 

 The operating profit is stated after charging 

     2025 2024 

     £000 £000 

 

 
Software project costs  2,146   -  

 Management fee  1,978   -  
 Defined contribution pension cost  1,944   1,874  
 Depreciation of right-of-use assets  1,902   750  
 Depreciation of owned tangible fixed assets  1,410   1,072  

 

Fees payable to the company's auditor for the audit of the company's 
financial statements (non-audit services £nil (2024: £nil))  597   499  

 Other rentals: land and buildings  375   340  

 Other rentals: plant and machinery  267   475  

 Amortisation of intangible assets  225   35  

 Net movement in stock provision  6   27  

 

 Net movement in stock provision comprises stock written off due to expiration, damages or losses, and 
provision for stock losses. 

 
8. 
 

 
Interest receivable and similar income 
 

     2025 2024 
     £000 £000 

 

 
 
Interest receivable from group companies  11,982   11,902  

  

   

 11,982  

   

 11,902  

 

 Intercompany interest was charged at 2% above the Bank of England base rate. The Bank of England 
base rate decreased from 5.25% to 4.5% during the year (2024: increased from 4.25% to 5.25%). The 
increase in interest receivable was driven by an increase in the amount owed by group undertakings 
during the year. 

 
9. 
 

 
Interest payable and similar expenses 
 

     2025 2024 

     £000 £000 

 

 
 
Other loan interest payable (Note 19)  1,640   2,093  

 

 
Interest expenses on leases  72   37  

  

   

 1,712  

   

 2,130  
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10. 
 

 
Taxation 
 

     2025 2024 

     £000 £000 

 

 
Corporation tax   

 Current tax on profits for the year  5,258   -  
 Adjustments in respect of previous periods  1,171   -  

 

 
Total current tax 

   

 6,429  

   

 -  

 

 
Deferred tax   

 

 
Origination and reversal of timing differences  248   522  

 Adjustments in respect of prior year  (7)   203  

 Total deferred tax 

   

 241  

   

 725  

    

 Total tax expense on profit 

   

 6,670  

   

 725  
  

 
 

 

 
Factors affecting tax charge for the year 
 

 

The tax assessed for the year matches the standard rate of corporation tax in the UK of 25% (2024: 
25%), as set out below: 

     2025 2024 

     £000 £000 

 

 
Profit on ordinary activities before tax  21,997   13,503  

 

 
Profit on ordinary activities multiplied by standard rate of corporation tax in 

the UK of 25% (2024 - 25%)  5,499   3,376  

 

 
Effects of:   

 Expenses not deductible for tax purposes  7   94  

 Corporation tax adjustments in respect of prior year  1,171   -  

 Deferred tax adjustments in respect of prior year  (7)   203  

 Deferred tax movement not reflected in the charge/credit  -   (90)  

 Utilisation of taxed reserves against disallowed costs  -   97  
 Group relief claimed for nil payment  -   (2,955)  

 

 
Total tax charge for the year 

   

 6,670  

   

 725  
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10. Taxation (continued) 
 

 
 

 

 
Factors that may affect future tax charges 
 
Following the acquisition of the Hallo Healthcare Group by Aurelius, a policy was adopted that no 
payment for group relief would be made, including in respect of any 2022 group relief claims. During the 
year, the directors of the group have revised this policy, and payments will now ordinarily be made for 
group relief claims. This policy applies with effect from 1 April 2023, and a tax charge in respect of prior 
years has therefore arisen. 

 
 
11. 
 

 
Intangible assets 
 

       

 Software 
 £000 
 
 
Cost  

 
At 1 April 2024  3,526  
 
Additions - external  2,396  
 
 
At 31 March 2025 

 

   

 5,922  
   

 
 
Amortisation  

 
At 1 April 2024  3,027  
 
Charge for the year on owned assets  225  
 
 
At 31 March 2025 

 

   

 3,252  
   

 
 
Net book value  

 
 
At 31 March 2025  2,670  
 
 
At 31 March 2024  499  
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12. 
 

 
Tangible assets 
 

     

 

Leasehold 
improve-me

nts 

Fixtures, 
fittings and 
equipment IT Hardware 

Right-of-use 
Buildings 

Right-of-use
-Other 

equipment Total 
 £000 £000 £000 £000 £000 £000 
Cost       

 
At 1 April 2024  8,436   10,355   2,710   4,181   150   25,832  
Additions  843   1,165   687   2,336   -   5,031  

 
At 31 March 2025 

 

   

 9,279  
   

   

 11,520  
   

   

 3,397  
   

   

 6,517  
   

   

 150  
   

   

 30,863  
   

 
Depreciation       

 
At 1 April 2024  7,769   9,119   1,791   2,100   69   20,848  
Charge for the year on owned assets  395   770   245   -   -   1,410  
Charge for the year on right-of-use assets  -   -   -   1,852   50   1,902  

 
At 31 March 2025 

 

   

 8,164  
   

   

 9,889  
   

   

 2,036  
   

   

 3,952  
   

   

 119  
   

   

 24,160  
   

Net book value       

 
At 31 March 2025  1,115   1,631   1,361   2,565   31   6,703  
 
At 31 March 2024  667   1,236   919   2,081   81   4,984  
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12. Tangible assets (continued) 
 

 
 

 Right-of-use assets  
 
The Company’s leasing activities mainly relate to warehouses and one telephony contract. The average 
lease term is 7 years (2024: 7 years).  
 
Incremental borrowing rate 
 
The weighted average incremental borrowing rate (IBR) applied to lease liabilities recognised in the 
balance sheet is from 3.25% to 6.04% depending on the lease term. 
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13. 
 

 
Stocks 
 

     2025 2024 

     £000 £000 

 

 
Goods for resale  46,263   56,930  

  

   

 46,263  

   

 56,930  

    

 

 Cost of inventories recognised as an expense in the year amounted to £1,270,051,000 (2024: 
£1,221,445,000). 
 
There is no significant difference between the goods for resale and their carrying amount. Stocks are 
stated after provisions for impairment of £720,000 (2024: £726,000). 
 

  

 
14. 
 

 
Debtors 
 

     2025 2024 

     £000 £000 

 

 
Due after more than one year   

 

 
Deferred tax asset (Note 18)  644   885  

  

   

 644  

   

 885  
    

 

     2025 2024 

     £000 £000 

 

 
Due within one year   

 Trade debtors  94,320   88,878  
 Amounts owed by group undertakings  177,291   145,206  
 Other debtors  19,758   26,306  
 Prepayments and accrued income  20,621   22,857  

  

   

 311,990  

   

 283,247  

    

 

 Intercompany interest was charged at 2% above the Bank of England base rate (see note 8). 
 
The intercompany loan to the parent is repayable on demand or upon change in company control. It is 
not expected that the loan be required to be repaid in the next twelve months. 
 
The recoverability of intercompany receivables is assessed based on the financial condition, 
performance, and liquidity of the counterparty. Management applies judgment in determining whether an 
impairment provision is necessary by evaluating factors such as the counterparty's ability to repay, any 
contractual terms, and expected future cash flows. Additionally, where the intercompany receivables 
have been outstanding for extended periods, management considers any changes in credit risk or 
liquidity to determine the appropriate provision for expected credit losses, in accordance with IFRS 9. 
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15. 
 

 
Creditors: Amounts falling due within one year 
 

     2025 2024 

     £000 £000 

 

 
Bank loans (Note 19)  1,112   11,609  

 Trade creditors  270,130   258,574  
 Amounts owed to group companies  866   866  
 Corporation tax group relief liability  5,353   -  
 Other creditors including social security  184   216  
 Lease liabilities  1,445   874  

 Other creditors  180   927  

 Accruals and deferred income  8,184   9,280  

  

   

 287,454  

   

 282,346  

    

 

 Amounts owed to fellow group undertakings are unsecured, have no fixed date of repayment and are 
repayable on demand. No interest was charged on these balances. 
 

 
16. 
 

 
Creditors: Amounts falling due after more than one year 
 

     2025 2024 
     £000 £000 

 

 
Lease liabilities (Note 20)  1,447   1,443  

  

   

 1,447  

   

 1,443  

    

 

 
17. 
 

 
Provisions 
 

 

The company had the following provisions: 
 
 

     2025 2024 

     £000 £000 

 

 
Dilapidation provision   

 

 
 
At 1 April 2024  241   187  

 

 
Provided in the year  32   54  

  

   

 273  

   

 241  

 

 The dilapidations provision relates to the costs associated to the warehouses leased. The related leases 
are expected to expire within a period of between 1 to 3 years. 

40 



 

    

LLOYDS CLINICAL LIMITED 
   

  
NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 MARCH 2025 
 

 
 

 
18. 
 

 
Deferred taxation 
 

       

 2025 2024 
 
 

£000 
 

£000 
 

   

 
At beginning of year  885   1,610  
 
Utilised in the year  (241)   (725)  
 
 
At end of year 

   

 644  

   

 885  

 

 The deferred tax asset is made up as follows: 
     2025 2024 

     £000 £000 

 

 
 
Accelerated capital allowances  418   711  

 

 
Short term timing differences  226   174  

  

   

 644  

   

 885  

 

 A deferred tax asset has been recognised based on forecast profits against which these timing 
differences are expected to reverse. 
 

 
19. 
 

 
Bank loans 
 

 
 

Analysis of the maturity of loans is given below: 
 
 

     2025 2024 

     £000 £000 

 

 
Amounts falling due within one year   

 

 
Bank loans  1,112   11,609  

    

    

    

  

   

 1,112  

   

 11,609  
    

 

 The 2023 Asset Backed Loan (ABL) at 2% above Bank of England rate has a repayment date set for 
September 2026. This was refinanced post year-end with an updated repayment date of September 
2028. 
 
The ABL financial covenants require the Group to maintain cash headroom of no less than £25m at the 
close of each business day and the leverage/adjusted EBITDA ratio must not exceed 2.5. The Company 
and the Group have met these covenants during the year and post year end. 
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20. 
 

Leases 
 

 

Company as a lessee 
 

 

The Company’s leasing activities mainly relate to warehouses. 
 

 

Lease liabilities are due as follows: 
 

    2025 2024 
    £000 £000 

 

 
Not later than one year  1,445   874  

 

 
Between one year and five years  1,447   1,443  

  

   

 2,892  

   

 2,317  
 

 
 

The following amounts in respect of leases, where the Company is a lessee, have been recognised in 
profit or loss: 
 

    2025 2024 
    £000 £000 

 

 
Interest expense on lease liabilities  72   37  

 

 In the year, total cash outflows in relation to leases was £1,073,602 (2024: £783,130). 
 

 
21. 
 

 
Called up share capital 
 

     2025 2024 
     £000 £000 
  Authorised, allotted, called up and fully paid   

     

  1,485,002 (2024 - 1,485,002) Ordinary shares of £1.00 each  1,485   1,485  
 
 
 
22. 
 

 
Reserves 
 
Share premium account 

 
This reserve records the amount above the nominal value received for shares sold, less transaction 
costs. 

 
Profit and loss account 

 
This reserve records retained earnings and accumulated losses. 
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23. 
 

 
Contingent liabilities 
 
The Company is a Joint Obligor and Guarantor to the Aurelius Elephant Limited asset-backed Loan 
(“ABL”) facility. Under the terms of the facility, certain members of the Group can borrow up to £275m 
(increased to £350m post year-end) against eligible receivables. The loan facilities are secured on 
qualifying accounts receivables of AAH Pharmaceuticals Limited and Lloyds Clinical Limited. 
 
The group outstanding balance at the balance sheet date was £nil (2024: overdraft of £25.6m). 

 
 
24. 
 

 
Related party transactions 
 

 

The Company has chosen to exercise the exemption under FRS 101.8(k) to exempt themselves from 
disclosing related party transactions with wholly owned group companies. Other transactions outside 
Aurelius Crocodile Limited group are listed below: 
 
Statement of comprehensive income: 
 
Rivus Fleet Solutions Ltd (Professional services)             £nil (2024: £71,425)    (gross of VAT) 
 
Rivus Fleet Solutions Ltd is related to Lloyds Clinical Limited as they are both companies invested in by 
AUR Portfolio III SE & Co KGaA (formerly Aurelius Equity Opportunities SE & Co. KGaA). 
 

 
25. 
 

 
Post balance sheet events 
 
On 22nd May 2025, Lloyds Clinical Limited acquired the intellectual property to support its main brand 
from Admenta UK Limited for £32.6m. 
 
On 22nd May 2025, the directors of Lloyds Clinical Limited approved the distribution of funds to the sole 
shareholder Admenta UK Limited amounting to £50m. 
 
In September 2025, the Aurelius Elephant Limited group refinanced its existing asset-backed loan 
(“ABL”) facility. The revised facility, which has a minimum term of three years, increases the maximum 
borrowing capacity from £275m to £350m, secured against qualifying receivables of certain operating 
subsidiaries. 
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26. 
 

 
Controlling party 
 
The immediate parent undertaking is Admenta UK Limited, a company registered in England and Wales. 
The registered office address is The Woods, Haywood Road, Warwick, CV34 5AH. 
 
The ultimate parent undertaking of the Company is Aurelius European Opportunities IV, S.C.A. 
SICAV-RAIF, a Luxembourg fund. The controlling party of the Company is Aurelius Investment Lux One 
SARL, a company registered in Luxembourg whose registered office address is 4, Rue Jean Monnet, 
L-2180 Luxembourg, Grand Duchy of Luxembourg.   
 
The definition of significant control for the purpose of the UK “People with significant control register” is 
broader than the definition of control in IAS 24. For the purpose of the PSC register, the ultimate parent 
undertaking and controlling party of the Company is Aurelius GP Partners Limited (formerly Aur Gp 
Holdco (UK) Limited), a company registered in the United Kingdom. This company is the owner of the 
General Partner of the Aurelius European Opportunities IV, S.C.A. SICAV-RAIF. 
 
Consolidated financial statements for the smallest and largest group of companies are prepared by 
Aurelius Crocodile Limited and may be obtained from Companies House. The registered office address 
is 6th Floor, 33 Glasshouse Street, London W1B 5DG. 
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