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LGC Limited
Strategic report

The Directors present thewr Strateqgic report for the year ended 31 March 2025

Principal activity

LGC Limited ("the Company”) provides a number of analytical, measurement and lfe science related products and services 1o
chents worldwide The Company is a member of a wider internationat ife sciences group, with the main holding company of that
wider group being LGC Science Group Heldings Limited (“the Group” or “LGC"}, a company incorporated in England

Everything we do is driven by our purpose Science for a Safer World We deliver on this by working with our partners to help
diagnose disease, treat iliness, feed a growing population and protect public health

We prowide standards, services and solutions for the word's most essential industnes, from diagnostics, life sciences and
pharmaceuticals through to environmental, agncuitural, and food and beverage Our solutions help to ensure that these systems
can rehably operate to the highest standards of quality and safety

As science and society evolve, we are commutted to staying ahead of emerging challenges, mvesting n innovation, talent and
partnerships that make for a sustainably strong business We combme more than 180 years of scientfic hentage with a proven
track record of innovation and growth We continue to expand our ¢capabilites and feotpnnt, enhancing our ability to deliver reliable,
quality solutions, at scale

We are united by our values Passion, Cunosity, Integnty, Brlliance and Respect, and by a shared ambition to advance science,
support our customers and contnbute to a safer, more sustainable future

A full review of the LGC business including future devetopments 1s disclosed in the financtal statements of LGC Science Group
Holdings Limted, a parent company of the Company, which are available to the public and may be obtained from Companies
House

Strategic priorities
This section serves as the s172 statement in compliance with the Companies Act 2006

In accordance with 5172 of the Companies Act 20086 each of the directors of the Company acts in the way that he or she considers,
in good faith, would most likely promote the success of the Company for the benefit of sts members as a whole The directors
include consideration of the following matters when fulfilling their duties

. The probable consequences of any decisions in the long-term,

. The interests of our colleagues,

. The need to foster the Company's business relationships with suppliers, customers and other key stakeholders,
. The potential impact of the Company's operations on communties and the environment,

. The need to protect LGC's reputation for high standards of business conduct

Our people make our purpose - Science for a Safer World - possible We stnve to attract, retain and grow the bnghtest and best
tatent to build an novative and collaborative community of experts We encourage our people managers to lead by example,
equipping them to coach and communicate effectively, sharing our values, business goals, challenges and successes that help
us connect, learn and improve We have built a network of complementary channels te support them including Town Halls, global
and local intranet sites, leadership blogs, discussion boards, cross-business councils, consultative committees, communibes of
practice and employee resource groups To strengthen our speak-up culture, and to empower our colleagues, we run an Annual
Employee Engagement Survey, in which we capture anonymous feedback on our colleagues’ expenence with LGC

Our customers We partner with our customers worldwide to solve cntical challenges that help diagnose, treat, feed and protect
our growing population Our innovative science 1s driven by close collaboration with our customers and understanding their needs
The work we do at LGC touches millions of lives every day and our solutions are integral to public health and global sustainability
and align with our singular purpose Science for a Safer World
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LGC Limited
Strategic report (continued)

Qur suppliers We seek to build retationships with suppliers who share our values We expect our suppliers to act with integnty
and respect in all busmess mteractions and to continually improve business standards We consider suppher nsk and
environmental impacl as we source products and services from suppliers around the globe In working with our supplers we focus
on quality, assurance of supply, legal comphance and innovation Throughout FY25 we worked hard to enhance relationships with
our key suppliers to achieve fiexibiity and supply-chain resihence

Our approach to ESG Over the past 12 months, we have continued to deliver on the ESG miiatives that contnbute to our
continued commercial success, strengthen our stakeholder relattonships, fulfil our role in wider society and dnve shareholder
value LGC's latest ESG Report 1s available on our website

Our communities We actively encourage our colleagues to engage with the local communities around our sites, this includes
volunteenng with local charities to support environmental projects, food banks, and education activities This year we strengthened
this commitment, through introducing a volunteenng policy, enabling all colleagues one day of paid leave to volunteer Our
Scence, Technology, Engineenng and Maths (STEM) agenda aims to insprre and support the next generation of careers Iin
science — strengthening our future talent pipeline, providing tangible opporiunities for colleagues to share their expertise, and
bulld LGC's reputation as an active supporter of science education with our local communities, customers and the wider Iife
science sector This ranges from mwting students to our sites and attending schools to inspire young people around science,
through to supporting early careers through work-expenence, apprenticeships and bursanes for further education

Our vatuas Integnty 1s embedded in our Company we are commutted to high standards of corporate govemance and ethical
behaviour in directing LGC's affars LGC's Code of Ethics sets out our ethical pnnciples which the Directors and our colleagues
are expected to follow and guides all our decisions and interactions with stakeholders such as employees, customers, partners
and suppliers It supports our commitment to do business in compliance with all applicable laws and to the highest ethical
standards

Ownership

The Company's immediate parent company 1s LGC (Holdings) Limited The smallest group of undertakings for which group
financial statements are drawn up and of which the Company i1s a member 15 LGC Science Group Holdings Limited, which are
available to the public and may be obtained from Companies House The largest group of undertakings for which group financial
statements are drawn up and of which the Company 1s a member 1s LGC Science Corporation Limited, which are available to the
publc and may be obtained from Companies House

At the balance sheet date, the Company’s ulhimate parent company 1s LGC Science Corporation S a r |, an entity incorporated
under the laws of the Grand Duchy of Luxembourg LGC Science Corporation S & r| was established through investment funds
managed by Astorg Assel Management S a rl, an independent private equity group ("Astarg™, and Cinven (the "Seventh Cinven
Fund®, together with Astorg, the “Majonty Sponsors®) Subsequently, and pnor to 31 March 2021, the Majonty Sponsors sold 9 7%
of their interests 1n LGC Science Corporation S 4 rl to Luxinva S A ), a wholly owned subsidiary of the Abu Dhabi Investment
Authonty ("ADIA")

. Astorg 15 a European private equity group, founded 1n 1998, with offices in London, Pans, New York, Luxembourg,
Frankfurt and Milan Astorg mvests i global B2B companies, with market-leading posihions that sell highty
differentiated products or services

. Founded in 1977, Cinven s a leading international private equity firm with offices in London, New York, Frankfurt,
Parns, Milan, Madnd, Guernsey and Luxembourg Cinven funds focus on investments across six core sectors Business
Services, Consumer, Financial Services, Healthcare, Industnals and Technology, Media and Telecornmunications

. ADIA s an independent public Investment institubion owned by the Emirate of Abu Dhaby, founded in 1976, it manages
a diversified global investment portfolio across more than two dozen asset classes and sub-categories, including
qguoted equities, fixed income, real estate, pnvate equity, alternatives and infrastructure
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LGC Limited
Strategic report (continued)

Review of the business perfermance and future developments

Review of business performance
The income statement set out on page 12 shows the profit after taxation for the financial year of £13,850,000 (2024 profit of
£7.905,000)

The Company's key performance indicators for the year were as follows

£million 2025 2024
Turnover 1651 1520
Adjusted EBITDA* 246 153
Operating profit/{loss) 25 {9 6)
Average number of employees 946 801

*  Adjusted EBITDA is defined as operating profitloss before depreciatton, amortisation, matenal, unusual and non-recurnng
items and unrealised foreign exchange gams and losses

Reconciliations of Adjusted EBITDA to operating loss are as follows

£million 2025 2024
Adjusted EBITDA 246 153
Depreciation and amorhisation (17 1) (154)
Matena!, unusual and non-recurring tems {(51) (9 4)
Unrealised foreign exchange net gains/(losses) 01 (0 1)
Operating profit/(loss) 25 (96)

Adjusted EBITDA 1s one of the Company’s key internal performance metnes which 1s monitored by both management and other
stakeholders as a measure of recurnng, underying profit performance Adjusted EBITDA 15 operating profitioss before
depreciation, amortisation, matenal, unusual and non-recurnng items and unrealised foreign exchange gamns or losses Adjusted
EBITDA 1s not specifically defined under, nor presented in accordance with FRS 101, and should not therefore be considered as
an alternative to profitloss for the penod as determined in accordance with FRS 101

In denving Adjusted EBITDA, operating profivloss i1s adjusted for a number of matenal, unusual and non-recurnng items to permit
a better understanding by management and other stakeholders of the Company's recummng profit performance Typically these
matenal, unusual and non-recurnng items include transaction-related costs, which include transaction costs in relation to business
acquisitions, business disposals, transactions and financing activities, and integration costs, share-based payments expense and
restructunng costs

In the year to 31 March 2025, the Company continued to mvest in existing businesses, new technology and in new opportunities
Overall tangible and wmtangible capital expenditure for the year was £18 1 million (2024 £17 4 millon}, reflecting continued
investment in scientfic equipment, faciliies and IT across the Company

Future developments

The Directors anticipate that the business will continue to progress In fields similar to those that the Company has worked n
previously A key element of this progress will be continued investment in research and development as the Company continues
to innovate, both continumg to refine existing programmes, products and services and developing new offenngs In addition,
partnening with fellow LGC Group compantes will further support this progress

Our relationship with the UK Government continues to be a cormerstone of LGC and the Company will continue to invest in our
people and infrastructure to live up to the responsibihties entrusted to us In the coming year our National Laboratones will relocate
to a new pumpose-designed faciity in Guildford The state-of-the-art faciities will be a powerful platform to continue our strong
industry-government coltaboration

LGC Limited
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LGC Limited
Strategic report (continued)

The Directors believe the Company 1s well positioned to address long-term sustanable growth drivers ansing inits markets These
include the increasingly complex manufactunng and supply chain environments for developed and emerging markets {and ther
adaption to meet net zero targets), the growing ‘one health' agenda across multiple sectors role in both developed and emerging
economies, the increasing regulatory frameworks in a wide range of technically demanding industnes {including pharmaceutical,
food, environment, clinical diagnostic and therapeutic, and industnat), the increased use of molecular dragnostics and therapeutics
In a chnical setting, and the need to iImprove crop yields to meet increasing demand

Principal risks and uncertainties

The review of other pnncipal nsks and uncertainties contains certain forward-looking statements These statements have been
made by the Directors in good faith based on the information available to them at the time of their approval of this report They
should be treated with caution due to the inherent uncertamties anising because they relate to circumstances that may or may not
occur in the future The pnincipal nsks facing the Company are grouped broadly into competitive and financial instrument nsks

Competitive risk

The Company 1s reliant on a number of contracts, some with UK Government bodies that are subject to penodic competitive
tender Renewal of these contracts 1s uncertain and 1s based on financial and performance cntena, 1n some cases allied to the
continuance or otherwise of testing or research programmes Qverall, customer concentration is fow with the largest non-related
party customer accounting for approximately 15% of revenues The lamgest related party customer accounts for approximately
27% of revenues

Competitive nisk 1s further managed through a highly structured approach to quality, underpinning the wide range of 1SO 17025,
ISO Guide 43, I1ISO 17034, GMP, GLP and other accrediations Any qualty incidents are subject to a robust reporting and
investigation process, with comrective and preventative actions taken

Financial instruments

Financial nsk management

The Company's operations expose it to a vanety of financial nsks that include the effects of changes n pnce nsk, credit nsk,
iquidity nsk, interest rate cash fiow risk and foreign exchange nsk LGC Science Group Holdings Limited, a parent company of
the Company, has in place a group-wide nsk management programme that seeks to mit the adverse effects on the financial
performance of the Group Interest rates are partally hedged using interest rate caps and interest rate swaps and the Group 1s
seeking to mitigate the impact of high infiatton by controlling costs wherever possible Details are set out in the financia) statements
of LGC Science Group Holdings Limited (note 26)

Cradit risk

Ongoing credit evaluation 1s performed on the financial condrtion of debtors and, where appropnate, credit protection methods are
employed The Company has implemented policies that require appropriate credit checks on potential customers before sales are
made and individual customer credit hmits are applied to manage exposure to any indwvidual customer The Company's pnncipal
financial assets are bank balances, cash and debtors

Liquicity sk

Liquidity 1s managed by LGC Science Group Holdings Limited, a parent company of the Company The wider Group actively
maintains a mixture of long-term and short-term debt finance and cash deposits that are designed to ensure that the Company
has suffictent available funds for operations, expansion and planned acquisitions

Foreign exchange risk

The Company 15 exposed to cash flow nisk as a result of assets and habiities denominated in foreign currency This nisk 1s partially
mitigated by internally generated cash flows in a similar mix of currencies Net nisk of exposure to operations in foreign currencies
1s managed by the purchase of forward foreign exchange contracts

M Jatt—

Marcus Kaeller
Director and Chief Financial Officer
10 December 2025
LGC Limited
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LGC Limited

Directors’ report

The Directors present therr report and financial statements for the year ended 31 March 2025

In accordance with section 414C(11) of the Companies Act 2006, certain information that would otherwise be included i the
Directors' report has instead been included in the Strategic Report This includes a business review, detalls of nsks and
uncertainties and details of future developments

Directors
The Directors who served the Company during the year were as follows

Euan O'Sullvan {resigned 31 January 2025)
Helen Watson (appointed 17 January 2025)
Joydeep Goswami (appointed 17 January 2025)
Julian Braybrook

Marcus Kaeller {appointed 3 June 2024}
Vivid Sehgal {resigned 24 May 2024)

Key person and Directors and Officers insurance 1s maintained for all Directors

Dividends

The Directors do not recommend an intenm dividend or final dividend (2024 E£nil}

Employee involvement and disabled employees

The Company 1s committed to creating an employment environment that attracts, retains and motivates the best employees
Throughout the Company, emphasis is placed on personal development to meet both today's needs and those of the future
Employee communication and consultation s encouraged at all levels of the business and the prowvision of information and
consultation between management and staff 1s facilitated through structured quarterly communication, the ‘myLGC' intranet and
varous consultative committees existing across the Company

It 1s the Company's policy to provide equal opportuniies for all applicants and employees based on objective cntena and personal
abiity regardiess of gender, age, religion, sexua! onentation and ethric ongin This policy ensures thal recrustment and
advancement are carned out on the basis of ment

The Company aiso gives full and fair consideration to disabled persons applying for employment, having regard to ther particular
aptitudes and abilibes, as well as the continuing employment and appropnate training of employees who become disabled

Going concern

The Directors have completed an extensive review of the prncipal aclivities, nsks, future iqudity and financial requirements of
the Company to determine whether the business will be able to meet its obligatons as they become due for a penod at least
twelve months from the approval of these financial statements

The Directors have oblained a letter of support from a parent undertaking, LGC Science Group Holdings Limited, which confirms
their ability and commitment to provide financial support to enable the company to meet its obhgations as they fall due for a penod
for at least twelve months from the date of approval of these financial statements

The Directors have prepared a going concern assessment covering a penod for at least twelve maonths from the date of approval
of these financial statements |n doing so they have considered cash fiow foracasts prepared for the period up to 31 March 2027
The Directors note that the Group has access to a Revolving Credit Facility (*RCF”) of £265 mullion, which was undrawn at the
reporting date No covenant tests apply to any of the Group's debt except if the RCF 1s more than 40% drawn The Group loan
facilities provide adequate financing to support the Group's operations and have a remaining term in excess of four years from
the reporting date

LGC Limited
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LGC Limited
Directors’ report (continued)

The base case assessment reflects the approved budget for the year ended 31 March 2026 and an approved forecast to 31 March
2027 In addition to a base case, a severe but plausible downside scenano was also considered with a 10% reduction in EBITDA
across the two year forecasted penod Additional drawings on the RCF are forecast to be required in both the base case and
dawnside scenano The RCF would be mare than 40% drawn in the downside scenano and the forecast indicates that the Group
will comply with the leverage ratio financial covenant

LGC Science Group Holdings Limited therefore has the ability to provide sufficient financiat support to cover the liabilitres of
LGC Limited as they fall due

Consequently, the Directors are confident that the Company will have sufficient funds to continue to meet its iabilities as they
fall due for at least 12 months from the date of approval of the financial statements and therefore prepared the financal
statements on a going concern basis

Research and development activities

In the year ended 31 March 2025 further research and development was undertaken by the Company, both through customer
funded programmes and in support of the Company's own projects The Company continued its track record of developing new
products and services dunng the year

Future developments
Details of future developments are provided in the Strateqgic report on page 4

Financial instruments
Details of financial instruments are provided in the Strategic report on page 5

Streamlined energy and carbon reporting

The Company s exempt under paragraph 20A of the Large and Medium-sized Companies and Groups (Accounts and Reports)
Regulations 2008 Schedule 7 from the requirement to present energy and carbon reporting as it is included within the consolid ated
financial statements of LGC Science Group Holdings Limited The consolidated financial statements of LGC Science Group
Holding Limited contarn a statement covening the year ended 31 March 2025 which includes the data in relation to the Company
This statement has been prepared in ine with the requirements of the Streamlined Energy and Carbon Reporting regulations and
the relevant areas of the Greenhouse Gas (‘GHG"} Protocol Corporate Accounting and Reporting Standard

Cisclosure of iInformation to the auditor

So far as each person who was a Director at the date of approving this report 1s aware, there 1s no relevant audit infermation,
being information needed by the auditor in connection with prepanng its report, of which the auditor 1s unaware Having made
enquiries of feliow Directors and the Company’s auditar, each Director has taken all the steps that he 1s obliged to take as a
Director in order to make himself aware of any relevant audit informahion and to estabhish that the auditor 15 aware of that
information

Reappointment of auditor
The auditors are deemed lo be re-appainted in accordance with the provision of s487 of the Companies Act 2006

By order of the Board

i Jat—

Marcus Kaeller

Director and Chief Financial Officer The Pnestley Centre
10 December 2025 10 Priestley Road
Surrey Research Park
Guildford
GU2 7XY
LGC Limited
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LGC Limited

Directors’ responsibilities statement

The Directors are responsible for prepanng 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 Accounting Standards (United Kingdom Generally

Accepted Accounting Practice), including FRS 101 'Reduced Disclosure Framework' (FRS 1017 Under company taw the

Directors must not approve the financial statements unless they are satisfied that they give a true and far view of the state of

affairs of the Company and of the profit or loss of the Company for that penod In prepanng these financial statements, the

Directors are requured to

s selecl suitable accounting policies and then apply them consistently,

« make judgments and accounting estimates that are reasonable and prudent,

« state whether FRS 101 has been followed, subject to any matenal departures disclosed and explained in the financial
statements, and

« prepare the financial statements on the going concem basis unless it 1s nappropnate to presume that the Company will
continue In business

The Drectors 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 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 irregulanties

LGC Linted
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Independent auditor’s report

to the members of LGC Limited

Opinion

We have audited the financial statements of LGC Linmted ("the Company™} for the year ended 31 March 2025 which compnse the
Income statement, Statement of comprehensive income, Balance sheet, Statement of changes in equity and related notes,
including the accounting polictes in note 2

In our opinton 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,

= have been properly prepared in accordance with UK accounting standards, including FRS 101 Reduced Disclosure
Framework, and

« have been prepared in accordance with the requirements of the Compantes Act 2006

Basis for opinion

We conducted our audit m accordance with International Standards on Auditing (UK) (“ISAs (UK)") and applicable law OQur
responsibilities are described below We have fulffilled our ethical responsibilittes under, and are independent of the Company in
accordance with, UK ethical requirements including the FRC Ethical Standard We believe that the audit evidence we have
obtained 1s a suffictent and appropnate basis for our opinion

Going concern

The directors have prepared the financial statements on the going concern basis as they de not intend to liguidate the Company
or to cease Its operations, and as they have concluded that the Company's financial position means that this 1s realistic They
have also concluded that there are no matenal uncertainties that could have cast significant doubt over its ability to continue as a
going concern for at least a year from the date of approval of the financial statements {"the going concern pernod”)

In our evaluation of the directors’ conclusions, we considered the inherent nsks to the Company's business model and analysed
how those nsks might affect the Company’s financial resources or ability to continue operations over the going concern penod

Qur conclustons based on this work

» we consider that the directors’ use of the going concem basis of accounting in the preparation of the financial statements 15
appropnate,

+  we have not Identified, and concur with the directors’ assessment that there 1s not, a matenal uncertanty related to events or
condiions that, indwidually or collectively, may cast significant doubt on the Company's abihty to continue as a going concem
for the going concern penod

However, as we cannol predict alt fulure events or conditions and as subsequent events may result in outcomes that are
inconsistent with judgements that were reasonable at the time they were made, the above conclusions are not a guarantee that
the Company will continue 1n cperation

Fraud and breaches of laws and regulations — abihty to detect
idontifying and responding to nsks of matenal miastatement duc to fraud

To dentify nsks of matenal misstatement due to fraud (“fraud nsks®) we assessed events or conditions that could indicate an
incentive or pressure to commit fraud or provide an opportunity to commit fravd Qur risk assessment procedures included

»  Enquinng of directors as to the Company's high-level policies and procedures to prevent and detect fraud, as well as whether
they have knowledge of any actual, suspected or alleged fraud

«  Reading Board minutes

+  Considenng remuneration incentive schemes and performance targets

s Using analytical procedures to wentify any unusual or unexpected relationships

We communicated identified fraud nsks throughout the audit team and remained alert to any indications of fraud throughout the
audit

As required by auditing standards, we perform procedures to address the nisk of management overnde of controls, in particular
the nsk that management may be in a position to make inappropnate accounting entries and the nsk of bias i accounting
estimates and judgements On this audit we do not believe there 1s a fraud nsk related to revenue recognition because we had
assessed there to be imited opportunity for management to mantpulate revenue due to imited estimation uncertainty for overtime
revenue, and for point In time revenue were considered to be straightforward and not exposed to a nisk of fraudulent revenue
recognition due to high volume and low value of transactions
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Independent auditor's report (continued)

We did not identify any additional fraud nsks

In determining the audit procedures we took into account the resuits of our evaluation and testing of the operating effectiveness
of some of the Company-wide fraud nsk management controls

We also performed procedures including

. Identifying journal entnes and other adjustments to test based on nsk cntena and companng the identified entres to
supporing documentation These included journal entnes posted to unrefated accounts inked to cash and revenue
«  Assessing whether the judgements made in making accounting estimates are indicative of a potential bias

identifying and responding to nsks of matenal nusstatement related to comphance with laws and regulations

We identified areas of laws and regulations that could reasonably be expected to have a matenal effect on the financial statements
from our general commercial and sector expenence and through discussion with the directors and other management (as required
by auditing standards), and discussed with the directors and other management the Company's policies and procedures regarding
compliance with laws and regutations

We communicated identified laws and regulations throughout our team and remamed alert to any indications of non-comphance
throughout the audit

The potenbal effect of these laws and regulations on the financial statements vanes considerably

Firstly, the Company 1s subject to laws and regutations that directly affect the financial statements including financial reporting
legistation (Including related companies legislation), distributable profits legislation and taxation legislation and we assessed the
extent of comphance with these laws and regulations as part of our procedures on the related financial statement items

Secondly, the Company 15 subject to many other laws and regulations where the consequences of non-comphance could have a
matenal effect on amounts or disclosures n the financial statements, for instance through the impesiton of fines or htigation or
the loss of the Company's license to operate We identified the following areas as those most likely to have such an effect anb-
bnbery, healthcare prowvision conduct regulations and employment law recognizing the nature of the Company's activities Auditing
standards hmit the required audit procedures to identify non-comphance with these laws and regulations to enquiry of the directors
and other management and mspection of regulatory and legal corespondence, if any Therefore |f a breach of operational
regulations is not disclosed to us or evident from relevant corespondence, an audit will not detect that breach

Context of the abiiity of the audit to detect fraud or breaches of law or regulation

Owing to the inherent mitations of an audd, there is an unavoidable nsk that we may not have detected some matenal
migstatements in the financial statements, even though we have properly planned and performed our audit in accordance with
auditing standards For example, the further removed non-comphance with laws and regulations (s from the events and
transactions reflected in the financial statements, the less likely the inherently imited procedures required by authting standards
would identify it

In addrtion, as with any audit, there remained a higher nsk of non-detection of fraud, as fraud may involve collusion, forgery,
intentional ormissions, misrepresentations, or the overnde of intemal contrals Our audit procedures are designed to detect matenal
misstatement We are not responsible for preventing non-comphance or fraud and cannot be expected to detect non-compliance
with all laws and regulations

Other information

The directors are responsible for the cther information, which comprises the strategic report and the directors' report Our opinion
on the financial statements does not cover the other information and, accordingly, we do not express an audit opimon or, except
as explicitly stated below, any form of assurance conclusion thereon

Our responsibility 1s to read the other mformation and, in doing $0, consider whether, based on our financial statements audit
work, the information therein 1s matenally misstated or inconsistent with the financial statements or our audit knowledge Based
solely on that work

« we have not identfied matenial misstatements in the other information,

« 10 our opinion the information given in the strategic report and the directors’ repert for the financial year is consistent with the
financial statements, and

+ In our opinicn those reports have been prepared in accordance with the Companies Act 2008
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Independent auditor’s report (continued)

Matters on which we are required to report by exception
Under the Companies Act 2006 we are required to report to you If, in our opinion

+ adequate accounting records have not been kept, or returns adequate for our audit have not been recewed 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 recewved all the information and explanations we require for our audit

We have nothing to report in these respects

Directors’ responsibiities

As explained more fully in their statement set out on page 8, the dwectors are responsible for the preparation of the financial
statements and for being satisfied that they give a true and fair view, such intemal control as they determine 1s necessary to
enable the preparation of financial statements that are free from matenal misstatement, whether due to fraud or error, assessing
the Company’s ability to continue as a geing concem, disclosing, as applicable, matters related to going concern, and using the
going concem basis of accounting unless they erther intend to liquidate the Company or to cease operations, or have no realistic
alternative but to do so

Auditor’'s responsihilities

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from matenal
misstatement, whether due to fraud or error, and to issue our opinion in an auditor's report Reasonable assurance 1s a high level
of assurance, but does not guarantee that an audit conducted in accordance with ISAs (UK) will always delecl a matena!
misstatement when it exists Misstatements can anse from fraud or error and are considered matenal if, individually or In
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of the financial
statements

A fuller description of our responsibilities is provided on the FRC’s website at www fre org uk/auditorsresponsibilities

The purpose of cur audit work and to whom we owe our responsibilities

This report 1s 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 malters we are required lo
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
responsibibty 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

-\

Timothy Rush (Senior Statutory Auditor)

for and on behalf of KPMG LLP, Statutory Auditor
Chartered Accountants

KPMG LLP

15 Canada Square

London

E14 5GL

10 December 2025
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LGC Limited

Income statement
for the year ended 31 March 2025

Turnover

Cost of sales
Gross profit

Operating expenses
Operating profit/{loss)

Income from shares in Group undertakings
Interest recevable and similar income
Interest payable and simiar charges

Loss on disposal of invesiments

Profit before tax

Taxaton

Profit for the year

The accompanying notes are an integral part of the financial statements

2025 2024
Notes £000 £000
4 165,143 151,965
(111,022} (92,830)
54121 59,135
{51,632) (68,746)
5 2,489 (9,611)
16 - 18,722
3,456 2,927
(3,831) (3,276)
24 (77 (1.597)
1,937 7,165
11 11,913 740
13,850 7,905

LGC Limited
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LGC Limited

Statement of comprehensive income
For the year ended 31 March 2025

Profit for the year

Other comprehensive income/(loss)

Items that will not be reclassified subsequently to profit or loss
Actuarial net gains/{losses) on a defined benefit pension scheme
Tax on items that will not be reclassified subsequently to profit or loss
Other comprehensive profit/{loss) for the year, net of tax

Total comprehensive income for the year, net of tax

The accompanying notes are an integral part of the financial statements

2025 2024
Notes £000 £000
13,850 7,905
21 3,289 (6,877)
11 {822) 1,719
2,467 {5,158)
16,217 2,747

LGC Limited
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LGC Limited

Balance sheet
at 31 March 2025

Fixed assets
Goodwili

Intangible assets
Tangible assets
Right-of-use assets
Investments

Current assets
Inventones

Debtors (including £17 5m {2024 £16 7m) due after more than one year)

Cash at bank and in hand

Creditors amounts falling due within one year

Net current assets

Total assets less current habilities

Creditors amounts falling due after more than one year
Retirement benefit obligations

Net assets

Capital and reserves

Share capital

Share premium

Capital reserve

Profit and loss account

Shareholders' funds

The accompanying notes are an integral part of the financial statements

h Jatt—

Marcus Kaeller

Director and Chief Financial Officer
10 December 2025

Regsstration number 02991879

2025 2024
Notes £0006 £000
12 14,544 14,544
13 25,713 21,069
14 11,995 12,248
15 12,448 16,752
16 4,096 4273
68,796 68,886
17 24,655 27,621
18 153,414 153,201
1,480 6,194
179,549 187,016
19 (114,533) (122,153)
65,016 64,863
133,812 133,749
20 (9,671) (22,284)
21 (4,168) (7.635)
119,973 103,830
22 11,542 11,542
22 120,000 120,000
20 20
(11,589) (27,732)
119,973 103,830
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LGC Limited

Statement of changes I1n equity

for the year ended 31 March 2025

At 1 April 2023

Profit for the year

QOther comprehensive loss
Total comprehensive income
Share based payments

At 31 March 2024

Profit for the year

Qther camprehenswve iIncems
Total comprehensive Income
Share based payments

At 31 March 2025

The accompanying notes are an integrat part of the financial statements

Share Share Captal Profit and
capital premium reserve loss account Total
£000 £000 £000 £000 £000
11,542 120,000 20 (30,631) 100,931
- - - 7,905 7,905
- - - (5,158) (5,158)
- - - 2,747 2,747
- - - 152 152
11,542 120,000 20 (27,732) 103,830
- - - 13,850 13,850
- - - 2,487 2,467
- - - 16,317 16,317
- - - {174) {174}
11,542 120,000 20 (11,589) 119,973

LGC Limited
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LGC Limited
Notes to the financial statements

1. Corporate information

These financial statements were authonsed for issue by the Board on 10 December 2025 The Company 15 a pnvate company
hmited by share capital incorporated in England and Wales and domictled in the United Kingdom The registered number 1s
02991879 and the registered address s

The Pnestley Centre
10 Pnestiey Road
Surrey Research Park
Guildford

GU2 7XY

LGC Limited ("the Company”) provides a number of analytical, measurement and tife science related products and services to
clients worldwide The Company 1s a member of a wider international life sciences group, with the main holding company of that
wider group being LGC Science Group Holdings Limited (“the Group® or "LGC"), a company incorporated in England

2. Sigmficant accounting policies

The pnncipal accounting policies applied in the preparation of these financial statements are set out below

Basis of preparation

The Company’s financial statements,

. have been prepared under the historical cost convention and in accordance with FRS 101 Reduced Disclosure Framework
and the Companies Act 2005,

. do not comply with all of the disclosure requirements of UK-adopted IFRS and therefore do not contain the unreserved
statement of compliance set out in paragraph 16 of IAS 1 Presentation of Financial Statements,

. are presented in pounds slering and all values are rounded to the nearest thousand pounds (£000), except where
indicated otherwise,

The Company has taken advantage of the following disclosure exemptions under FRS 101

. the requirements of IFRS 7 Financial Instruments Disclosures,

. the requirements of paragraphs 91-99 of IFRS 13 Far Value Measurements,

. the requirements of paragraphs 45(b) and 45-52 of IFRS 2 Share-based Payment where the share- based payment
arrangement concemns equity instruments of ancther group entity,

. the requirement 1n paragraph 38 of IAS 1 ‘Presentation of Financial Statements’ to present comparative information in
respect of
() paragraph 79(a){iv} of IAS 1,
(1) paragraph 73{e) of IAS 16 Property, Plant and Equipment,

. the requirements of paragraphs 10(d), 10(f) and 134-136 of IAS 1 Presentation of Financial Statements,

. the requirements of IAS 7 Statement of Cash Flows,

. the requirements of paragraphs 30 and 31 of IAS 8 Accounting Policies, Changes in Accounting Estimates and Errors,

. the requirements of 134{d)-134(f) and 135(c)-135(e} of IAS 36 Impairment of Assets as equivalent disclosures are included
n the consolidated financial statements of LGC Science Group Holdings Limited,

) the requirements of paragraph 17 of IAS 24 Related Party Disclosures, and

. the requirements in 1AS 24 Related Party Disclosures to disclose related party transactions entered into between two or
more members of a group, provided that any subsidiary which 15 a party to the transaction 1s wholly owned by such a
member

The company has taken advantage of these exemptions on the basis that it meets the definition of a qualifying entity and its
intermediate parent company, LGC Science Corpeoration Limited, includes the necessary disclosures in its consolidated financial
statements

LGC Limited
Annual repornt and accounts 2025



LGC Limited
Notes to the financial statements (continued)

2. Sigmificant accounting pelicies (continued)

Exemption from preparning group accounts
The financial statements contain information about LGC Limited as an indvidual Company and do nol contain consolidated
financial information as the parent of a group

The Company 1s exempt under section 400 of the Companies Act 2006 from the requirement to prepare consolidated financial
statements as « and tts subsidiary undertakings are included by full consolidation in the consolidated financial statements of
LGC Science Group Holdings Limited, a company incorporated in England and Wales (note 26)

Going concern

The Dwrectors have completed an extensive review of the principal activities, nsks, future quidity and financial requirements of
the Company to determine whether the business will be able to meet its obligations as they become due for a penod at least
twelve months from the approval of these financial statements

The Directors have obtained a letter of support from a parent undertaking, LGC Science Group Holdings Limited, which confirms
their ability and comrmitment to provide financial support to enable the company 1o meet its obligations as they fall due for a period
for at least twelve months from the date of approval of these financial statements

The Drrectors have prepared a going concern assessment covenng a penod for at least twelve months from the date of approval
of these financial statements In doing so they have considered cash flow forecasts prepared for the penod up to 31 March 2027
The Directors note that the Group has access to a Revolving Credit Facility (‘RCF”) of £265 million, which was undrawn at the
reparting date No covenant tests apply to any of the Group's debt except if the RCF i1s more than 40% drawn The Group loan
facihites provide adequate financing to support the Group’s operations and have a remaining temm in excess of four years from
the reporting date

The base case assessment reflects the approved budget for the year ended 31 March 2026 and an approved forecast to 31 March
2027 In addition to a base case, a severe but plausible downside scenario was also considered with a 10% reduction in EBITDA
across the two year forecasted pencd Additional drawings on the RCF are forecast to be required in both the base case and
downside scenano The RCF would be more than 40% drawn in the downside scenano and the forecast indicates that the Group
will comply with the leverage ratio financial covenant

LGC Science Group Holdings Limited therefore has the ability to provide sufficient financial support to cover the habilities of
LGC Lirmited as they fall due

Consequently, the Directors are confident that the Company will have sufficient funds to continue to meet its liabiities as they
fall due for at least 12 months from the date of approval of the financial statements and therefore prepared the financial
statements on a going concern basis

Revenue recognition

The Company is In the business of generating revenue through the sale of reference matenals, analytical standards and product
sales in relation to supply chain assurance n addition, the Company also provides national laboratones and science serices,
and services In relakon to supply chatn assurance Contracts are entered into with customers for the provision of these products
and services Due to the nature of these product sales and service contracts, the majonty of the contracts entered into with
customers have an expected duration of one year or less, however, in certain imited circumstances, contracts have an expected
duration of less than five years Contracts generally include payment terms of 30 to 90 days from the date of invoice

Contracts entered into with customers for product sales typically do not include a nght of return In limited circumstances where
contracts include a nght of return, refunds are imited and typically made only for faulty goods

LGC Limited
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LGC Limited
Notes to the financial statements (continued)

2  Significant accounting policies (continued)

Revenue recognition (continued)

Revenue i1s measured at the far value of the consideration receved or recevable net of discounts, rebates, value added tax
and other sales taxes Revenue 15 recognised when control of the products or services are transferred to the customer at an
amount that reflects the consideration which 1s expected in exchange for those products or services

The majonty of contracts with customers contain a single performance obligation, whether from the sale of goods or providing
services, but when a contract contains promises that are separate performance obligations, the transaction pnice 15 allocated to
the performance obligations in proportion to therr standalone seling price Typically, stand-alone selling prices are directly
observable

When the pedformance obhgation 1s satisfied at a point In time, such as where the contract relates to goods or the provision of
a report, revenue 1s recognised respectively when the customer takes control of the goods, typically upon delivery, or when the
completed report is issued to the customer

Where the performance obligation 1s satisfied over time, revenue 15 recogmised either based on inputs, outputs or, where
performance completed corresponds with the nght to invoice, the practical expedient 1s applied The input method used 15
dependent on the nature of the contract, and i1s either based on the labour hours expended, cost incurred, or time elapsed The
output method used 1s dependent on the nature of the contract, and 1s either based on contract milestones reached, time
elapsed, and units produced or delivered These respective methods are used to measure progress because there 1s a direct
relationship between the labour hours expended, cost incumred, time elapsed, or contract milestones reached, or units produced
or delivered, as applicable, and the transfer of the product or service to the customer

If the consideration in a contract includes a vanable amount, the amount of vanable consideration 15 estimated, based on past
expenence and forecasts, at the amount entitled in exchange for transfernng the products or services to the customer using the
expected value method or the most likely amount The vanable consideration 1s constrained until it 1s highly probable that a
significant reversal in the amount recognised will not accur

The Company has not disclosed information about the aggregate amount of transaction price allocated to unsabsfied
performance obligations because the contracts have anginal expected durations of one year or less, or revenue 15 recognised
in the amount to which the Company has a nght to invoice There 1s no consideration not included in the transaction price

Interest receivable and interest payable
Interest payable and similar expenses include interest payable, and finance expense on lease liabiites recognised in profit or
loss using the effective interest method

Other interest recevable and similar income includes interest recevable, and interest income on cash and cash equivalents

Interest receivable and interest payable s recogrused i profit or loss as it accrues, using the effective interest method Dividend
income is recogmsed in the profit and loss account on the date the entity’s nght to receive payments 1s estabhshed

Foreign currencies

Transactions in foreign currencies are recorded in the functional cumency of the Company at the exchange rate ruling on the
date of the transaction Monetary assets and labilites denominated in foreign currencies are retranslated into the functional
currency al rates of exchange ruling at the balance sheet date Non-monetary assets and llabihties that are measured in terms
of histonical cost in a forergn currency are translated using the exchange rate at the date of the transaction Non-monetary assets
and liabilities denominated i foreign currencies that are stated at farr value are transtated to the functional currency at foreign
exchange rates ruling at the dates the fair value was determined Exchange differences are recogmsed in the statemenl of profit
or loss
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LGC Limited
Notes to the financial statements (continued)

2. Significant accounting policies (continued)

Current and deferred income tax
Tax 1s recognised in profit or loss, except to the extent that it relates to tems recognised directly in other comprehensive income
or equity, in which case it 15 recogmsed directly in other comprehensive income or equity

Current tax 15 calculated on the basis of tax rates and laws that have been enacted or substantively enacted by the reporting
date in the countries where the Company operates and generates taxable income

Current tax includes amounts provided in respect of uncertain tax positions where the Company expects that, upon examination
of the uncertainty by a tax authonty, it 1s more likely than not that an economic infiow or outflow will occur Changes in facts and
circumstances underlying these positions are reassessed at the date of each statement of financial position, and the uncertain
tax positions are remeasured as required to reflect current informatron

Deferred tax 1s provided on temporary differences ansing between the tax bases of assets and habities and their carrying
amounts n the financial statements and on unused tax losses or tax credits in the Company Deferred tax 1s determined using
tax rates and laws that have been enacted or substantively enacted by the reporting date A deferred tax asset 1s recogmsed
only to the extent that it 1s probable that future taxable profits will be available against which the temporary difference can be
utihsed

Tangible assets

Tangible assets are stated at cost less accumulated depreciatton and impairment losses, if any Cost includes the onginal
purchase pnce of the asset and attnbutable costs incumred In its acquisition and installation, less any government grants given
in respect of the asset The gain or loss en disposal of an asset 1s determined by companng the sales proceeds with the carrying
amount and s recognised in the statement of profit or loss

Depreciation 1s charged to wnte off the cost, less residual value, of each asset over iis expected useful Iife using the straight-
line method, over the following periods

Leasehold improvements up to 20 years
Building plant 9-12 years
Screntdic equipment 3-15 years
Other equipment 2-5 years

Residual values and useful lives are reviewed on an ongoing basis and adjusted, if appropnate, at each financial year end
Freehold tand, and assets under construction are not depreciated

Enhancements and replacements are capitalised as addiions to property, plant and equipment only when it 1s probable that
future economic benefits asscciated with them will flow to the Company and the cost of the item can be measured reliably
Ongoeing regular mamtenance costs related to property, plant and equipment are recognised as mcurred

Goodwill

Goodwill anses on business combinations and Is initially measured at cost (being the excess of the aggregate of the consideration
transferred and the amount recogrised for non-controling interests over the net identfiable assets acquired and habiliies
assumed) After mihal recognition, goodwill 1s measured at cost less any accumulated imparment losses Goodwill is not
amortised Goodwill 1s tested annually at 31 March for impairment (or more frequently if events or changes in circumstances
indicate a potential impairment) For the purposes of impairment testing, goodwill is allocated to the cash generating units (CGUs)
that are expected to benefit from the business combination

All goadwill recogrised at 31 March 2025 relates to the Assurance CGU The carrying amount of goodwill allocated to this CGU
has been tested for imparment in the consolidated financial statements of LGC Science Group Holdings Limited, which are
available to the public and may be obtained from Companies House No impairments were recagnised in the current or prior year

LGC Limited
Annual report and accounts 2025



LGC Limited
Notes to the financial statements (continued)

2  Significant accounting policies {continued)

Intangible assets
Intangible assets mainly compnse capitalised IT costs and technologies

Intemally developed technologies are capitahsed if and only if the Company can demonstrate that

. the project 1s techmcaily feasible,

. the future economic benefits exceed the costs, and

. there 15 an intention to complete the project, there are resources available to do so, and there 1s an intention to use or sell
the asset

Other development expenditure 5 recogmsed in the profit and loss account as an expense as incurred The expenditure
capitalised includes the cost of matenals and labour Expenditure on research actmvities 1s recogmsed in the profit and loss
account as an expense as incurred

All intangible assets are stated at cost less accumulated amortisation and impairment losses, if any Amortisation 1s charged to
write off the cost of each asset over its expected useful life using the straight-line method, cver the following penods

Computer software 3-5 years
Capitalised IT costs 3-5 years
Technotogies 5-10 years

Impairment of non-financial assets

The carrying values of non-financial assets are reviewed for imparrment at each reparting date or when events or changes in
circumstances indicate the camying value may not be recoverable An asset’'s recoverable amount is the higher of fair value less
costs to sell and value m use

Government grants

Govemment grants are included within deferred income and payments on account in the balance sheet and credited to the profit
and loss account on a systemabc basss over the estimated useful economic lives of the assets to which they relate or over the
penods in which the related costs for which the grants are intended to compensate are recogmsed as expenses Amounts
recognised in the profit and loss are presented under the heading cost of sales

Inventones

Inventories are stated at the lower of cost and net realisable value Cost compnses raw matenals, direct labour and attnbutable
overheads, including depreciation of property, plant and equipment where appropnate Cost s generally determined using the
first-in, first-out method Prowision is made for slow-moving and obsolete inventonies where approprate

Provisions

A provision 1S recegrised in the balance sheet when the Company has a present legal or constructive obligation as a result of
a past event, that can be reliably measured and it 1s probable that an cutflow of economic benefits will be required to settle the
obligation Prowisions are determined by discounting the expected future cash flows at a pre-tax rate that reflects nisks specific
to the hability
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LGC Limited
Notes to the financial statements (continued)

2 Significant accounting policies {(continued)

Leases — Company as a lessee

The Company recognises & nght-of-use asset and a lease Iability at the commencement of a lease Right-of-use assets are
measured at cost, less any accumulated depreciation and impairment losses, and are adjusted for remeasurement of lease
habiities resulting from a change in future lease payments ansing from a change in an index or a rate, or a change in the
assessment of whether the purchase, extension or termination options will be exercised Depreciation is charged to wnite off the
cost of each asset evenly over the shorter of the lease term and the assets expected usefut ife The inhal measurement of the
lease liability 15 the present value of mimimum lease payments over the lease term with the incremental borrowing rate used
where the implicit rate in the lease 15 not avalable Administrative fees and costs of services such as maintenance are
recogrused in the ncome statement

The Company applies the short-term lease recognition exemption to leases that have a lease term of 12 months or less from
the commencement date ang which do not contain a purchase option The Company also applies the low-value asset recognition
exemption to leases of assets with a value below £5,000 Lease payments on short-term leases and low-value asset leases are
recogrused as expense on a straight-line basis over the lease term

After the commencement date, lease liabilities increase reflecting interest on the lease hability and reduce as lease payments
are made

Investments
Investments are stated at their cost less imparment losses Investments are reviewed for impaiment at each reporting date and
whenever events or changes in circumstances indicate that the carrying amount of an asset may not be recoverable

Financial assets
Financial assets include cash and cash equivalents, trade and other recevables, and dervative financial instruments

Debtors
Trade and other recetvables are recorded at cost and held to collect contractual cash flows Trade and other recevables are
carned at onginal mvoice amount, less allowances for bad debls They are measured at amortised cost

The allowance for bad debts 15 based on the Company's expected credit losses The Company applies the IFRS ¢ 'Financial
Instruments’ simplified approach to measuning expected credit losses which uses a Iifetime expected credit loss allowance for
all trade and other recevables To measure expected credit losses, trade and other receivables have been reviewed based on
past-due aging profile and histoncal collection expenence adjusted for forward looking factors such as macroeconomic and
seclor specific conditions Allowances are alse made at customer level based on past trading expenence with that customer, its
financial strength and any histoncal defaults

Cash and cash equivalents

Cash and cash eguivalents compnse cash on hand and call deposits, which are measured at amortised cost, and other short-
term highty iquid investments with matunties of three months or less that are readily converlible to a known amount of cash and
are subject to an insignificant nsk of changes in value, which are measured at fair value through profit or loss

Financial habilities
Financial habilities include trade and other payables, loans and borrowings, lease liabilibes and derivative financial instruments

Trade and other payables
Trade and other payables are recorded at cost which equates to their farr value

Loans and borrowings

After imtial recognition, loans and borrowings are subsequently measured at amortised cost Amortised cost 1s calculated by
taking into account any discount or premium and transaction costs with the difference to imitial recognised in the income
statement
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LGC Limited
Notes to the financial statements (continued)

2. Sigmficant accounting policies {continued)

Denvative financial instruments

The Company uses denvative financial instruments, such as interest rate swaps, interest rate caps and forward contracts to
hedge its interest rate nsks and foreign exchange nsks

Denvatives are inthially recognised at fair value on the date the contract 1s entered into and are subsequently remeasured at fair
value at each balance sheet date For denvatives not designated as a hedging instrument, the change in fair value i1s recogmsed
as a gamn or loss, as appropriate, in the income statement

Employee benefits
The Company participates in vanous Group post-empleyment schemes, including both defined benefit and defined contnbution
penston plans

Defined benefit pension scheme

The Company participates in a defined benefit pension plan which requires contnbutions to be made to separately administered
funds This was closed to new members dunng 2002 and closed to future accrual of benefits from 1 Apnl 2094 The cost of
providing benefits under the scheme s determined using the projected unit method The scheme’s abligation 1s determined by
discounting estmated future cash flows using interest rates of high-quality corporate bonds, which management consider to be
those with a least an 'AA’ rating or above, that are denominated n the currency 1n which the benefits will be paid and that have
terms to matunty approximating to the terms of the related pension obligation The scheme's assets are recarded at fair vatue at
the balance sheet date Actuanal gains and losses and changes in actuanial assumptions are recogrused in other comprehensive
income In the year to which they relate

A surplus 15 only recognised at the balance sheet date where the Company has an unconditronal nght to any surplus when all
members have left the scheme or the full scheme liabilities have been settled

Defined contnbution schemes
Contributions to defined contnbution schemes are recognised as expenses when they are due The Company has no further
payment obligations once the contnbutions have been pard

Share based payments

The Company participates in two Group share-based payment plans under which eligible employees receive remuneration for
services in the form of share-based payments Under one of the plans eligible employees subscnbe for shares {equity-settled
transactions) and under the other employees are granted share appreciation nghts, which are setiled n cash {cash-settled
transactions)

Equity-settled transactions

The cost of equity-settied transachions 1s determined by the farr value at the subscription date using an appropnate valuation
model The cost s recognised as operating profit, together with a corresponding ncrease in equity over the perod in which the
service and, where applicable, the performance conditions are fulfilled (the vesting period) The cumulative expense recognised
for equity-settled transactions at each reporting date untl the vesting date reflects the extent to which the vesting period has
expired and the Company's best estimates of the number of equity instruments that will ultimately vest Service and non-market
performance conditions are not taken into account when determining the subscnption date far value, but the likelihood of the
conditions being met 1s assessed as part of the Company's best estimates of the number of equity instruments that will ullimately
vest There are no market performance conditons Na expense 1s recognised for shares that do not ulttmately vest because non-
market performance and/or sennce conditions have not been met

Cash-settled transactions

A liability 1s recogrised for the fair value of cash-settled transactions The fair value 1s measured inibially and at each reporting
date up to and including the settlement date, with changes i fair value recogmised within operating profit The far value 1s
recogmsed over the period until the vesting date with recognition of a cormesponding habiity The fair value 1s determined using
an appropnate valuation model The approach used to account for vesting conditions when measuring equity-settled transactions
also applies to cash-settled transactions
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LGC Limited
Notes to the financial statements (continued)

3. Significant accounting judgements, estimates and assumptions

The preparation of financial statements requires management to make judgements, estmates and assumptions that affect the
amounts reported for assets and liabilites at the end of the reporting pencd and the amounts reported for revenues and expenses
dunng the year The key sources of judgment and estmation uncertainty that have a significant nsk of causing matenal
adjustments to the carrying amounts of assets and liabilities in future penods are discussed below

Judgements

In the process of applying accounting policies of the Company, management has made the following judgements, which have the
most significant effect on the amounts recognised in the financial statements

Leases

The Company determines the lease term as the non-cancellable term of the lease, together with any penods covered by an option
to extend the lease if it 1s reasonably certamn to be exercised, or any penods covered by an opbon to termmate the lease, it is
reasonably certain not to be exercised Judgement 1s applied in evatuating whether it s reasonably certain whether or not these
options will be exercised, having considered all relevant facts and circumstances which create an economic incentive to exercise

Estimates and assumptions

The key assumptions concerning the future and other key sources of estmation uncertainty at the reporting date, that have a
significant nsk of causing a material adjustment to the carrying amounts of assets and liabiliies within the next financial year, are
descnbed below The Company based its assumptions and estimates on parameters available when the financial statements
were prepared Existing crcumstances and assumptions about fulure developments, however, may change due to market
changes or circumstances ansing that are beyond the control of the Company Such changes are reflected in the assumptions
when they occur

Deferred lax assets

The Company has accumulated significant unutilised tax losses A deferred tax asset in respect of these losses can only be
recogrused when it 1s probable that future taxable profits and gains will anse to utilise the losses, and judgement 1S required In
making those assessments Future taxable profits and gains are based on the Company's latest forecasts, and any changes in
these could have a significant iImpact on the Company's profit or loss for the year Further details regarding taxes are provided in
note 11

Retrement benefits — defined benefit pension schemes

The cost of defined benefit pension schemes and the present value of the pension obligation are determined using actuanal
valuations These include the determination of the discount rate, future salary increases, mortality rates and future pension
increases Due to the complexity of the valvation, the underlying assumptions and its long-term nature, a defined benefit obligation
15 highly sensitive to changes in these assumptions All assumptions are reviewed at each reporting date Significant differe nces
n actual expenence or significant changes in key assumptions coutd affect the retirement benefit asset/obligations and the net
\nterest expense

In determuning the discount rate, management considers the interest rates of corporate bonds with at least an *AA’ rating or above
and having terms to matunty approximating to the terms of the related pension obligation to be appropnate The mortalty rate s
based on publcly available mortalty tables for the specific countnes Those mortalty tables tend to change only at intervals in
response to demographic changes Future salary increases and pension increases are based on expected future inflation rates
for the respective countnes

Further details regarding pension obligations are provided in note 21
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LGC Limited
Notes to the financial statements (continued)

3 Significant accounting judgements, estimates and assumptions {continued)

Estimates and assumptions {continued)

Leases

Estimation is required in assessing the interest rate at which the lease hability 1s discounted, in particular where the incremental
borrowing rate 1s used A treasury approach 1s taken to calculate the incremental borrowing rate The present value of the lease
payment 1s determined using the discount rate representing the nsk free rate applicable for the currency of the lease contract and
for similar term, adjusted by the average credit spread of entihies with similar credit rating to that of the Company, as observed in
the penod 1in which the lease contract commences or 1s modified Differences to those estimates could have a significant impact
an the Company's profit or loss for the year Further details are provided 1n note 15

Investments

Investments are reviewed for mpairment at each reporting date and whenever events or changes in circumstances indicate that
the carrying amount of an asset may not be recoverable An asset’s carrymg value 15 written down to its estimated recoverable
amount (being the higher of the fair value less costs to sell and value in use) If that 15 less than the asset's camying amount
Imparrment indicators include both internal and external factors Examples of internal factors include analysing performance
agamnst budgets and assessing absolute financial measures for indicators of impairment

Duning the penod, there was no imparment recognised against the investments held by the Company The Company performed
a value 1n use calculation and had determined that the recoverable amount of the investments was greater than its camying
valug The value in use calculation was based on a cash flow forecast discounted to present values

4  Turnover

Turnover, which i1s stated net of value added tax, represents amounts invorced and accrued in respect of the principal continuing
actwities of the Campany as descnbed i the Directors’ repart All tumover in the year was generated in the UK and Germany,
and relates to the Assurance business unit of the wider LGC Group

2025 2024

£000 £000

Producls 98,870 78,037
Services 66,273 73,928
165,143 151,965

The timing of revenue recognibon, (nvetcing and cash collections results in trade recervables, accrued income (contract assets)
and payments recewed on account {contract iabihities) on the Balance sheet The Company typically invoices and recognises
revenue when goods are dispatched, or under the nght to nvoice practical expedient Where the Company has a nght to
consideration from a customer in an amount that corresponds directly with the value to the customer of the enhity’s performance
completed to date, the Company recognises revenue in the amount to which the entity has a nght to invoice Where the terms
of shipping differ from this the revenue 1s deferred to later penods when the performance obligation i1s satisfied, and where
payments are received in advance of invoicing these are held as contract liabilibes on the balance sheet untll the revenue 1s
invoiced Where performance obligations have been fulfilled, but the work has not been invoiced revenue will be accrued and
recognised on the balance sheet as accrued income

5 Operating result

This 1s stated after charging/(crediting) 2025 2024
£000 £000
Audrtors’ remuneration 269 263
Depreciation charge on property, plant and equipment 2,828 5,293
Amortisation charge on intangible assets 8,969 5,086
Foreign exchange net (gain)/loss (148) 71
Cost of inventories sold 64,187 50,411
Research and development expense 10,335 10,216
LGC Lirited
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6. Adjusted EBITDA - afternative performance measure

Adjusted EBITDA 1s one of the Company's key performance indicators and is monitored by management and other stakehclders
as a measure of recurnng, comparable, underying performance Adjusted EBITDA provides a meaningful comparnson of how

the Company's performance I1s managed and measured on a day-to-day basis by key stakeholders

Adjusted EBITDA 15 defined as operating profitioss before depreciaion, amortisation, matenal, unusual and non-recurfing items

and unrealised foreign exchange gains or losses

Adjusted EBITDA 1s not a measure of performance under IFRS and should not be considered as an alternative to operating
profit/loss for the penod or other financial measures determined in accordance with IFRS Adjusted EBITDA has imitations as

an analyhcal tool and should not be considered in 1sofation

The following table provides a reconciliation of Adjusted EBITDA to operating loss for the year

2025 2024
£000 £000
Adjusted EBITDA 24,594 15,336
Depreciation and amortisation (17,100} {15,441)
Matenal, unusual and non-recurmng items
- transaction related costs® (124) (365)
- share-based payments credit/{(expense)? 29 (421)
- restructunng costs® {5,058) (8,649)
Unrealsed foreign exchange net gans/(losses)* 148 {71)
Operating profit/{loss) 2,489 (8.611)

' Transaction-related costs include transaction and integration costs in relation to business acquisitions, business disposals,
transactions and financing acuvities Transaction costs are those directly attnbutable to the transaction including adwisory
services, such as legal, finance and tax, and fees Integration costs are those incurred following the acquisition, covenng
activities such as bnnging the acquired business onto our systems and relocating or consolidating sites These costs are

recorded within administrative expenses
2 Share-based payments credit and expenses are recorded within employee benefits expense

?  Restructunng costs relate to matenal and/or fundamental reorganizations of the Group or its segments These costs, which
would typically and predominantly include employee severance costs and advisory fees, are predominantly recorded within

seling, general and administrative expenses

4 Foreign exchange gains and losses anse on foreign currency transaction exposures on businesses’ operations i currencies
other than theirr own functional currency These costs are predorminantly recorded within selling, general and administrative

expenses and those gains and losses which are unrealized are non-cash

7. Interest receivable and similar ncome

2025 2024
LUy £000
Interest recevable from Group undertakings 3,232 2,346
Bank interest recevable 224 581
3,456 2,927
LGC Limited
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8. Interest payable and similar charges

2025 2024

£000 £000
Interest payable to Group undertakings 2,530 2,054
Interest on lease habilibes 1,035 1,173
Net interest cost from defined benefit pension scheme 260 40
Other finance charges 6 g

3,831 3,276
9, Directors’ remuneration and staff costs
(a) Staff costs
The aggregate payroll costs (including directors’ remuneration) were as follows

2025 2024

£000 £000
Wages and salanes 57,173 50,665
Social secunty costs 4,849 5,291
Other pension costs 3,479 3,199
Share based payments (note 10) (29) 421

65,472 59,576

The average number of persons employed by the Company (including directors) dunng the year, analysed by category was as
follows

2025 2024

Number number

Scientific 267 276
Administration and management 679 625
946 901

(b) Directors’ remuneration

Evan O'Sullivan, Joydeep Goswami, Vivid Sehgal and Marcus Kaeller were also Directors of the parent undertaking and certain
other fellow subsidiary undertakings dunng the year These Directors received remuneration in respect of their services to the
Group as shown in the financiat statements of LGC Science Group Holdings Limited Their remuneration 1s borng by another
Group company and the amount related to services to LGC Limited 15 re-charged to the Company at a mark-up Therr
remuneration s presented as pan of operaling expenses in the incorme staterent Helen Watson and Juhan Braybrook recewved
remuneration directly from the Company

The following represents the amount recharged from LGC (Holdings) Limited, net of the mark-up, and the amount directly
wcurred

2025 2024
£000 £000
Drrectars' remuneration 298 435
The amount relating to the highest paid director was £175,000 (2024 £154 000}
LGC Limited
26
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10 Share-based payments

Long-Term Incentive Plans (“LTIP")

Duning 2020, LTIP Plan A was established whereby elgible employees were granted LTIP Plan A units bed 1o the value of a
number of Class O-SW shares in the ultimate parent, LGC Science Corporation 8 a r| {note 26) which are held by an employee
benefits trust LTIP Plan A vests fully on the earier of (1) an initial public offering, or (1) a change of contral, or {u1) a winding up
event There are no other performance conditions In addifion, fo the performance condition, the eiigible employee must maintain
employment through the date of the execution of any of the performanca conditions

During the fiscal year 2022, LTIP Plan B was established whereby eligible employees would be granted LTIP Plan B units Each
LTIP 8 unut 1s tied to the value of one Class O-SW share in the ulbmate parent, LGC Science Corporation S ar b (note 26) which
are held by an employee benefits frust LTIP Plan B vests fully on the earher of (1} an inibal public offering, or (i) a change of
control, or () a winding up event There are no other performance conditions 1n addition to these performance conditions, the
eligible employee must mantan employment through the date of the execution of any of the performance conditions

The Company has a conslructive obligation to settle these obligations in cash and the LTIPs are accounted for as cash-setiled
plans The far values are measured intially and at each reporting date up to and including the settliement date, with any changes
in fair value recognised as employee benefits expense within operating profit The fair values are determined using Monte Carlo
simulation models The carrying amount of the llability relating to these LTIPs were £1,031,000 (2024 £917,000) None of the
LTIP awards had vested at 31 March 2025

Management Stock Purchase Plan (“MSPP")

Certan employees have subscnbed far a number of Class O-SW shares in the ultimate parent, LGC Science Corporaton S & rl

{note 26) The shares are subject to certain agreed upon leaver provisions and vest on the earhier of (1} an imtial public offering,
or (n) a change of control, or (in) a winging up event There are ne other performance condittons and no other service conditions

There are no cash settlement alternatives and the Company does not have a past practice of cash settlement of these shares

The Company accounts for this as an equity-settied plan The Company recognises a credit to equity (if the share based payment
expense 1S a debit and vice versa) in relation to this scheme as the shares are in the equity of the ultimate parent company

Share-based payment (credit)fexpense
The (credit)fexpense recognised for employee services receved durnng the year was as follows

2025 2024
£0600 £060
Expense ansing from cash-settled share-based payment transactions 145 269
(Credit)expense ansing from equity-setlled share-based payment transactions (174) 152
{29) 421

LGC Limited
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11. Taxation .

{a) Analysis of tax in year
Tax credit in the income statement compnsed

2025 2024
Current tax £000 £000
Foreign tax 11 -
Adjustment in respect of current UK income tax of previous years (10,757) -
Total current tax credit (10,746) -
Deferred tax
Relating to onigination and reversal of temporary differences (1.181) {1,311}
Adjustments in respect of previous years 14 571
Total deferred tax credit (1,167) (740}
Total tax credit for the year (11,913) {740}
Statement of other comprehensive income
Deferred tax charge/credit related to items recognised in other comprehensive income during 822 (1.719)

the year

{b) Factors affecting tax credit for the year

The reconciiation of the profit befare tax for the year at the standard rate UK corporation tax rate of 25% (2024 25%) 15 set out

below

2025 2024

£000 £000
Profit frorn continuing operations before taxation 1,937 7,165
Expected corporation tax charge at standard rate of 25% {2024 25%) 484 1,7H
Effects of
Adustments with respect to prior penods (10,743) 571
Expenses not deductble for tax purposes 286 2,220
Non-taxable income - (4,720)
Deferred tax only adjustment 74 -
Movement in unrecognised deferred taxes -
Group relief surrendered to the company for nit payment {2,014) {602)
Transfer pricing adjustments -
Total tax credit for the year - {11,913) (740)

In the current year, the adjustment in respect of prior periods relates mainly to payments made to the Company by other group

undertakings for group relief surendered

LGC Limned
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11. Taxation (continued)

(c} Deferred tax assets and liabilities
Deferred tax relatas to the following

2025 2024
£000 £000
Depreciation in excess of capital allowances 14,250 10,176
Losses 4,294 4,294
intangibles {2.845) -
Pensions — defined contnbution scheme 72 €5
Defined benefit pension scheme 1,042 1,908
Accrued bonuses, compensation, sick pay and vacation expense 266 229
Research and development (88) -
Other items - (27)
Net deferred tax asset 16,991 16,646
Reflected in the balance sheet as follows
Deferred tax assets 16,991 16,673
Deferred tax liablhties - {27)
16,991 16,646
Reconciliation of net deferred tax asset
2025 2024
£000 £000
At 1 Apnl 16,646 14,187
Tax credit dunng the year recognised 1in the income statement 1,167 740
Tax (charge)/credit during the year recognised in other comprehensive iIncome (822) 1,719
At 31 March 16,991 16,646

The Company has depreciation in excess of capital allowances of approximately £57 000,000 (2024 £40,702,000) The related
deferred tax asset 1s £14,250,000 (2024 £10,176,000) which has been recognised as the recognition ¢cntena of IAS 12 have
been met

(d) Factors that may affect future tax charges
The deferred tax on temporary differences and tax losses was calculated at the rate applicable to the year in which the temporary
differences and tax losses are expected to reverse

The Company 15 a member of a muliinational group within the scope of the OECD Pillar Two Global Anti-Base Erosion (GloBE)
rules The Company has applhed the temporary exemption under IAS 12 in relation to the accounting for deferred taxes ansing
from the implementation of the Pillar Two rules, so that the Company neisther recognises nor discloses iInformation about deferred
tax assets and hiabilibes related to Pillar Two income taxes

The Group has performed an assessment of its potential exposure to Pillar Two income taxes, based con the most recent tax
filings, country-by-country reporting and financial statements for the constituent enbities 1n the Group Based on this assessment,
the Pillar Two effective tax rates in most junsdictions in which the Group coperates, including the UK, are above 15% There are
a imited number of junsdictions where the transitional safe harbour relief does not apply and the Pillar Two effective tax rate s
close to 15% The Group does not expect a matenal exposure to Pillar Two mcome taxes in those jurisdictions, and no matenal
impact s expected on the Company’s own tax posilion

LGC Limited
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12 Goodwill

Cost
At 1 Apnl and 31 March

Amortisation
At 1 Apnil and 31 March

Net book value
At 31 March 2025 and 31 March 2024

13. Intangible assets

Cost

At 1 Apnl 2024
Addihons
Disposals

At 31 March 2025

Amortisation

At 1 Apnl 2024
Charge

Disposals

At 31 March 2025

Net book value
At 31 March 2025
At 31 March 2024

£000
17,721
3,177
14,544
Computer Capitalised Techno-

software IT costs logles Total
£000 £000 £000 £000
30,207 26,999 1,543 58,749
5,557 7,663 383 13,613
{22) - - {22)
35,742 34,662 1,936 72,340
21,674 15,445 561 37,680
2,709 6,050 210 8,969
(22) - - (22)
24,361 21,495 771 46,627
11,381 13,167 1,165 25,713
8,533 11,554 982 21,069
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14. Tangible assets

Short-term
leasehold Building Scientific QOther
buildings plant equipment equipment Tota!
£000 £000 £000 £000 £000

Cost
At 1 Agril 2024 4,785 5,682 25,124 13,850 49,451
Additions 7486 1,100 1,592 1,043 4,481
Disposals {405} (3,008) (948) {220) (4,671)
At 21 March 2025 5136 3684 25,768 14,713 49,301
Depreciation
At 1 Apnl 2024 1,561 3,567 21,743 10,372 37,243
Charge 429 328 1,081 9460 2,828
Duisposals {159) {1,438} (948} {220} {2,765}
At 31 March 2025 1,831 2,457 21,876 11,142 37,306
Net book value
At 31 March 2025 3,305 1,227 3,852 3,571 11,985
At 31 March 2024 3,234 2,115 3,381 3,518 12,248

15. Leases

The Company has lease contracts for vanous offices, warehouses, equipment and data communications services, In which an
asset has been wentified for last-mile’ access to the relevant network and which has therefore been recognised as a nght-of-
use asset, used in the operations The amounts recognised in the financial statements i relation to the leases are as follows

(a) Amounts recognised In the statement of financial position

The balance sheet shows the following amounts relating to leases

Right-of-use assets
Rental properties

Data communication services

Screntific equipment
At 31 March

Lease habilities
Current
Non-current

At 31 March

Additions to nght-of-use assets were £1,000,000 (2024 £2,375,000)

2025 2024
£000 £000
11,837 14,918
611 1,834
12,448 16,752
2025 2024
£000 £000
4,855 5,374
9,671 13,512
14,526 18,886
LGC Limited
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15. Leases (continued)

{(b) Amounts recogmised in the income statement

The income statement shows the following amounts relaling to ieases

2025 2024
£000 £000
Depreciation charge right-of-use assets
Rental properties 4,080 4,246
Data communication services 1,223 785
Scientific equpment - 31
5,303 5,062
Interest expense 1,035 1173
Expenses relating to short term leases - -
Expenses relating to leases of low-valye assets - -
The total cash outflows In relation to leases dunng 2025 were £6,395,000 (2024 £6,245,000}
16. Investments
2025 2024
£000 £000
Cost
At 1 Apnl 4,273 5,870
Disposals (177) {1,587)
At 31 March 4,096 4,273

Duning the year the following disposals occurred No consideration was received in relation to any of these disposals
= On7 May 2025, Facus Forensic Telecommunications was dissolved
+« On 26 November 2024, Qualty Management Limited was dissolved

Duning fiscal year 2024 the following disposals occurred No consideration was recerved in relation to any of these disposals

= On 24 October 2023, the Company reduced its investment in Focus Forensic Telecommunications Limited {n February
2025 an application to dissolve this company was filed This company was dissolved after the year end on 7 May 2025

» On 7 November 2023, LGC Bio Senate was dissolved

» On 15 November 2023, the Company reduced its investment in LGC Bioresearch Limited On that same day thal company
changed its name to LGC (Japan) Limited

* On 12 December 2023, Cardif Bioanalytical Services Limited was dissolved

« On 5 March 2024, HFL Sport Science Linuted and Aquacheck Limited were dissolved

Detalls of investments in which the Company holds 20% or more of the nomunal value of any class of share capital is as follows
All investments are held direclly unless otherwise stated

Subsidiary Country

LGC (Japan} Limited United Kingdom
LGC Scheme Pension Trustee Limited United Kingdom
Quaty Management Holdings Limited United Kingdom

The registered office and principal place of business for each of the subsidianes listed above is The Priestley Centre, 10 Priestley
Road, Surrey Research Park, Guildford, England, GU2 7XY
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16 Investments (continued)

Dividends received during the year were as follows

2025 2024
£000 £000
HFL Sport Science Limited - 18,388
Cardiff Bioanalytical Services Limited - 136
Focus Forensic Tefecommunications Limited - 198
- 18,722
17 Inventories
2025 2024
£000 £000
Raw matenafs and consumabies 1,164 1,237
Finished goods 23,491 26,384
24,655 27,621

The difference between the purchase price and producton cost of inventones and their replacement cost 1s not significant

The write-down 1n the ¢arrying value of inventones to net realisable value, net of reversals was £nil (2024 £nil)

18 Debtors

2025 2024

£000 £000
Trade recewables 11,985 9,383
Prowision for impatrment of trade recewvables (398) (269)
Net trade recevables 11,587 9,114
Amounts owed by Group undertakings 115,172 120,582
Deferred tax 16,991 16,673
Prepayments 5,775 4,385
Other receivables 1,087 1,350
Corporation tax recevable 2,086 -
Accrued income 716 1,097

153,414 153,201

The amounts owed by Group undertakings accrue interest at between 5§ 5% and 8 0% (2024 at between 5 5% and 8 0%) per
annum and are repayable on demand

Armounts falling due after more than one year included above are

2025 2024
£000 £000
Deferred tax 16,991 16,673
Other recelvables 468 -
17,459 16,673
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19 Creditors: amounts falling due within one year

2025 2024

£000 £000
Trade and other payables 13,899 12,547
Amounts due to Group undertakings 70,818 79,314
Social security and other taxes 985 2,936
Ceferred income and payments on account 4,329 3,697
Accruals 18,566 17,120
Provisions 50 248
Share based payments habilties 1,031 817
Lease habilitres 4,855 5,374

114,533 122,153

The amounts due to Group undertakings bear interest at 8 0% (2024 8 0%} per annum and are repayable on demand

Provisions relate to the Honzon programme, a multi-year programme of actwities mcluding a new strategic partnership wath Tata
Consulting Services across Finance, HR and IT The ttiming of cash outflows for the prowision is expected within the next twelve
months

20 Creditors: amounts falling due after more than one year

2025 2024
£000 £000
Lease habihties 9,671 13,512
Taxation - 8,745
Deferred tax - 27
9,671 22,284
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21 Pension and other schemes

(a} Defined contrbution pension scheme

The Company participates in a Group defined contnbution pension scheme The assets of the scheme are held separately from
those of the Company in independently admimistered funds The pension cost charge for the year represents contributions
payable by the Company to the scheme and amounted ta £3,479,000 (2024 £3,189,000) At the end of the year contnbutions
of £289,000 (2024 £262,000) were outstanding

(c) Defined benefit pension scheme

The Company's UK defined benefit scheme 1s the LGC Staff Penston Scheme, which 1s a funded final salary defined benefit
scheme providing pensions and death benefits to members The scheme was closed to new members in 2002, and closed to
future accrual of benefits from 1 Apnl 2014, which reduces future volatlty nsk and helps align pension benefits more consistently
across all of the Company's employees

The scheme 1s governed by a trustee board, which 18 independent of the Group, which has a large degree of control over the
operation, funding and investment strategy of the scheme The Company works with the trustees to ensure the scheme has an
appropnate funding strategy that meets legislative and regulatory requirements The assets of the scheme are held in a trustee
fund which requires contnbutions to be made to a separately administered fund Any shortfall of assets relative to funding target
1s financed over an appropriate period of tme taking account of the contnbution level that 1s reasonably affordable to the
sponsonng employer The most recently completed full funding actuanal assessment was as of 30 June 2024, and the benefit
structure has not changed since that assessment Dunng fiscal year 2023, the Company agreed to make deficit funding payments
totalling £1,000,000 n equal nstalments of £250,000 in fiscal year 2024 and each of the following three years Duning fiscal year
2024, the Company agreed to make an additonal one-off deficat funding payment of £187,500 in the current year with a further
£187,500 payabte n fiscal year 2026 should a full funding actuanal assessment not be complete by 30 June 2025 The expected
contnbution to the plan in the next fiscal year 1s therefore £437,500 In September 2025, as part of the full funding actuanal
assessment as of 30 June 2024, the Company agreed to replace the previous contribution agreement with a new agreement to
make deficit funding payments tetaling £3,000,000 in equal instalments of £500,000 from fiscal year 2027 and each of the
follewing five years

tn June 2023, the High Court handed down a decision in the case of Virgin Media Limited v NTL Pension Trustees Il Limited and
others relating to the validity of certain histoncal pension changes due to the lack of actuanal confirmation required by law In July
2024, the Court of Appeal dismissed the appeal brought by Virgin Media Limited against aspects of the June 2023 decision On
5 June 2025, the Department for Work and Pensions (DWP) announced that the Govemment will introduce legislation to give
pension schemes affected by the Virgin Media ruling the ability to retrospectively obtain wntten actuanal confirmation that histonc
benefit changes met the necessary standards The Trustee and the Company have considered the implications of the case for
the UK Scheme The Trustee believes that the Scheme has strong govemance procedures n place and has always taken
appropnate legal advice and therefore has no reason to believe that the legal and regulatory requirements of the Scheme would
not have been met in full In the past As a result, the Company does not consider there to be any impact on the defined benefit
obligation

A significant proportion of the scheme's assets are invested in equities whereas the scheme's habilites are dependent on the
yield on long-dated corporate bonds The valuations of these assets can move in opposite directions causing the net pension
surplusfobligation on the statement of financial position to improve or detenorate rapidly The statement of financial position
volatiity has been mitigated to an extent by moving investment from equittés into multi-asset credit nvestment and bonds Since
the scheme's liability 1s adjusted to the consumer price index, the scheme 1s exposed to the UK's inflation rate and interest rate
nsks and the liability 1s further exposed to changes in the life expectancy for pensioners
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21  Pens:on and other schemes (continued)

Scheme net surplus
The net amount recogrused in the balance sheet was as follows

Faur value of scheme assets

Present value of scheme liabilities

Not deficit

Classified as

Non-current habilities - retirement benefit habihty

The changes in the defined benefit habilities and fair value of scheme assets were

£000

At1 Apnt 2023

Nel interest income/(expense)

Loss on scheme assets, excluding amounts included in mierest mcome
Remeasurement net gains

Benefits pad

At 31 March 2024

Net interest Income/{expense)

Loss on scheme assets, excluding amounts included in interest income
Remeasurement net losses

Benefits paid

Centnbutions paid by the employer

At 31 March 2025

The major categories of scheme assets were as follows

Bonds

Investrent funds
Cash/ other

Total scheme assets

2025 2024
£000 £000
62,595 60,132
(66,763) {76,767)
(4,168) (7,635)
{4,168) (7,635)
Scheme Scheme Net
assets liabilities surplus
73,078 {74,046) {968)
3,441 (3,481) (20)
{4,598) - {4,598)
- (2,279) (2,279}
(3.039) 3,039 -
250 - 250
69,132 (76,767) (7,635)
3,277 (3,537) (260)
(8,107) - (8,107)
- 11,396 11,396
(2,145) 2,145 -
438 - 438
62,595 (66,763) {4,168)
2025 2024
£000 £000
24184 28,420
37,459 39,044
952 768
62,595 69,132

Asset valuations are based on quoted market prices in an active market and investment profile of the assets, with the exception
of cash and cash equivalents The pension scheme has not invested in any of the Company's own financial instruments or 1n

properties or other assets used by the Company
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21 Pension and other schemes (continued)

Amounts recognised in the Income statement
Net pension expense recognised tn the statement of profit or loss was as follows

2025 2024
£000 £000
Net interest expense (260} (40}
Amounts recogmsed in the statement of comprehensive income
Remeasurement gains and losses recognised in the statement of comprehensive income were as follows
2025 2024
£000 £000
Relating to scheme habilities
Actuarial gains/(losses) ansing from changes in financial assumptions 8,810 (754)
Actuanal (losses)/gains ansing from changes in demographic assumptions (881) 1,118
Actuanal gains/(losses) ansing from expenence adjustments 3,467 {2,644)
11,396 (2,279)
Relating to scheme assets
Loss on scheme assets, excluding amounts included in interest income (8,107) (4,598)
Total amounts recognised In the statement of comprehensive income 3,289 {6,877)

Actuanal gains and losses anse when assumptions made about the future benefits or investment returns are not realised in
practice andfor when assumptions are revised at the end of the year Actuanal gains or losses are recegnised immediately

within other comprehensive income

Actuanal assumptions

The pnncipal actearial assumptions used to determine the present value of the scheme habilibes at the year end were as follows

2025 2024

% %

Discount rate 570 4 80
Future inflation - RPI 335 330
Future inflation - CPI 285 280
Future pension increases 310 310
Deferred pension revaluation 280

91% of SAPMA/ 99% of SIPMA/

Mortality table pre retirement

S4PFA S3IPFA M
The projected life expectancy assumed from the age of retirement of 65 years old was as follows
2025 2024
currently currently currently currently
aged 45 aged 65 aged 45 aged 65
Mate 233 220 232 218
Female 280 245 252 238
LGC Limited
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21. Pension and other schemes (continued)

Sensitivity analysis
A sensitivity anatysis for the principal assumptions used to measure scheme habilibies 15 as follows, noting that each sensuwity
1s considered in 1solation

2025 2024
Increasef{decrease)
in scheme habihties
£000 £000
Adjustment to discount rate
0 50% Increase (4,418} (6.465)
0 50% decrease 4,929 7,324
Adjustment to rate of inflation
0 25% increase 1,632 3,040
0 25% decrease ' (1,570) (3.073)
Rate of mortalty of life expectancy of pensioners
1 year decrease (1,887} (2,313}
1 year increase 1,853 2,300

The weighted average duration of the defined benefit scheme obhigation 1s around 20 years (2024 around 18 years)

22 Share capital and share premium

Allotted share capital

2025 2024

Number Number

Qrdwinary shares of £1 each 11,542,004 11,542,004
Ordinary shares issued and fully paid

Number £

At 31 March 2024 and 31 March 2025 11,542,004 11,542

Ordinary share premium
£000
At 31 March 2024 and 31 March 2025 120,000

23 Commitments and guarantees

Capital commitments
Amounts contracted for but not provided in the financial statements amounted to £2,514,000 (2024 £1,653.000) for the

Company

Guarantees
Along with other fellow subsidianes, the Company has provided guarantees and granted secunty 1o support the syndicated bank

borrowing arrangements of the Group
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LGC Limited
Notes to the financial statements (continued)

24 Loss on disposal of iInvestments

Dunng fiscal year 2025 the Company disposed of a number of its investments for no consideration See note 16 for further
details

25 Related party transactions
The Company has taken advantage of the exemption avallable under FRS 101 not to disclose compensation of key management
personne! and not to disclose related party transactions with other members of the LGC Science Group Holdings Limited group

The Company entered into transactions with cther companies owned by Cinven and Astorg During the pnor year, sales and
purchases have been made at normal market pnce on an am's length basis

2025 2024
£000 £000
Sales of goods and services 39 -
Purchase of goods and services 73 -
Trade debtor closing balance 6 -

Trade payables closing balance - -

26. Ultimate holding company and controlling party

The Company’'s immediate parent company 1s LGC (Holdings) Limited The smallest group of undertakings for which group
financial statements are drawn up and of which the Company 1s a member 15 LGC Science Group Holdings Limited, which are
available to the public and may be obtaned from Compames House The largest group of undertakings for which group financial
statements are drawn up and of which the Company I1s a member 15 LGC Science Corporation Limited, which are available to the
public and may be obtained from Companies House

At the balance sheet date, the Company's ulimate parent company 15 LGC Science Corporation S & v, an entity incorporated
under the laws of the Grand Duchy of Luxembourg LGC Science Corporatton S & r | was established through investment funds
managed by Astorg Asset Management S & ¢ |, an independent private equity group (“Astorg”), and Cinven (the “Seventh Cinven
Fund”®, together with Aslorg, the “Majonty Sponsors®) Subsequently, and prior to 31 March 2021, the Majonty Sponsors sold 8 7%
of therr interests in LGC Science Corporation $ & ¢l to Luxinva S A ), a wholly owned subsidiary of the Abu Dhabi Investment
Authonty (*ADIA™
. Astorg 15 a European pnvate equity group, founded in 1998, with offices in London, Pans, New York, Luxembourg,
Frankfurt and Milan Astorg invesis in global B2B companies, with market-leading positions that sell highly
differentiated products or services
. Founded in 1977, Cinven 15 a leading international pnvate equity firm with offices in London, New York, Frankfurt,
Paris, Milan, Madnd, Guernsey and Luxembourg Cinven funds focus on investments across six core sectors Business
Services, Consumer, Financial Services, Healthcare, Industnals and Technology, Media and Telecommunications
a ADIA i1s an independent public investment institution owned by the Emirate of Abu Dhabi, founded in 1976, it manages
a diversified global investment portfolio across more than two dozen asset classes and sub-categones, including
quoted equities, fixed Income, real estate, private equity, alternatives and infrastructure
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