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Strategic Report
Principal activities and review of the business

The principal activity of Abcam is the identification, manufacture and sale of high-quality biological reagents. Our products are used by
hundreds of thousands of researchers worldwide to study biological pathways critical for scientific research, diagnostics, and drug discovery.
Our product offering Includes an extensive portfolio of antibodies and related research tools that are fundamental to protein research and
experimental workflow. There have not been any significant changes in the principal activities of the company in the year under review and
the directors are not aware, at the date of this report, of any major changes in the principal activity in the next year. During the year ended 31
December 2024, Abcam sold its subidiaries in the US, Hong Kong and Australia to other subsidiaries of the Danaher group, of which Abcam
Limited is also a part of.

As shown in the income statement, revenue has decreased from £266.5 million in the year ended 31 December 2023 to £236.0 million in the
year ended 31 December 2024. The Americas market continues to be the company’s largest market making up 48% of total revenue in the
year ended 31 December 2024 {49% in 31 December 2023), with sales to the European market declining in 2024.

The company made a profit before tax of £143.0 million for the year ended 31 December 2024 (year ended 31 December 2023: loss before tax
of £131.2 million), with the decrease in revenue and gross profit more than offset by the gain on sale of subsidaries of £166.6m following the
sale of Abcam US Group Holdings Inc, Abcam {Hong Kong) Limited, and Abcam Australia Pty Ltd to other subsidiaries of the Danaher group.

Net assets decreased from £808.4 million at 31 December 2023 to £370.2 million at 31 December 2024, largely due to the sale of investments.
The cash and cash equivalents balance decreased by £3.5 million to £46.3 million {31 December 2023: £49.8 million).

The company’s key financial and other performance indicators were as follows:

KPI 2024 2023
Revenue growth (11.8)% (3.3)%
Operating profit / (loss) £120.1m £{121.9)m
Return on Capital Employed (‘ROCE’) ! 32.4% (13.7)% -

Notes to KPIs
1 Return on Capital Employed (ROCE} is calculated by dividing operating profit by total capital employed (calculated by subtracting the
Company’s current liabilities from its total assets) at the end of the period.

Future developments
The Company and the Board remain focused on supporting our global customers and meeting our business and corporate objectives.

Section 172 Statement

In accordance with the Companies Act 2006 (the Act) as amended by the Companies (Miscellaneous Reporting) Regulations 2018, the Directors
provide this statement to describe how they have engaged with and had regard to the interests of our key stakeholders when performing their
duty to promote the success of the Company, under section 172 of the Act. The Directors consider, both individually and together, that they
have acted in the way they consider, in good faith, would be most likely to promote the success of the Company for the benefit of its members
as a whole {having regard to the stakeholders and matters set out in Section 172 of the Companies Act 2006) in the decisions taken during the
year ended 31 December 2024.

Understanding the views and values of all our stakeholders is critical to Abcam’s success, and we value their broad range of perspectives.
Details on how the business and the Board engage with our stakeholders and some of the decisions made by the Board this year which
demonstrate how section 172 matters have been considered are outlined below.

Our customers .
We serve a global population of research scientists based within academic, research, government and biopharmaceutical organisations.

We engage with customers through the use of industry surveys delivered after interactions to obtain close to real-time feedback on our
performance. We also regularly conduct focus groups with our customers and have key account managers who proactively engage with key
customers to assess their needs and the challenges they face.

Customers continue to tell us that product quality, service response speed and quality scientific support remain key drivers of loyalty and
advocacy. Researchers’ continue to need access to a secure and reliable supply of high-quality products, with detailed and reliable data to save
time and ensure that experiments are conclusive, consistent and repeatable.

Customers increasingly want an efficient and streamlined ordering experience that allows them to place and receive their orders, whether
standard products or more customised solutions, quickly and conveniently. We have responded to these requirements by:

. continuing to innovate and improve the tools, data and purchasing experience for customers;

. expanding our product offering to add complementary and adjacent technologies; and

. investing in our customer service and scientific support teams.
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Strategic Report {continued)

Our employees
Our people are our most important asset. They are fundamental to our continued success, as their skill and dedication enable us to fulfil our

vision and purpose.

Employee engagement, organisational culture, attracting and retaining talent is key to the business and to Danaher group. Each quarter all
employees have the opportunity to take part in a Danaher wide independent employee survey, the results of which are reviewed in detail and
actions taken. From FY25, an annual appraisal program will be rolled out for all employees. The company’s policy is to comply with all
employment legislation.

Our employees continue to tell us they want a great career, and a positive and motivating work environment, all underpinned by a supportive
culture in a sector that has positive impact in society.

Our suppliers, customers and other partners
Our partners include those who have a direct working or contractual relationship, or share a mutual interest with us. This includes our strategic

business partners, our suppliers, service providers, industry organisations, and local and central governments.

We engage with our partners through relationship meetings with key partners and suppliers, through attending and running conferences and
seminars on key issues, and through the use of questionnaires and due diligence.

We also engage through market insight and technologies, for example we have been able to propose and develop content for some of our
partners’ proteomics platforms.

Our Industry partners receive access to our products and technologies, supporting the development of antibodies and immunoassays that they
are able to take to market for diagnostic and therapeutic use.

Our communities
Our communities includes those who live and work in areas where we operate — and society as a whole. We need to develop positive local
relationships and understand local people’s needs in order to attract talent and deliver our goals.

Engagement from our communities on diversity and inclusion continues to increase, in particular on how we can create opportunities in STEM
for those that are often overlooked.. Our Employee Resource Groups are employee-led, leader sponsored forums that educate on and
champion the topics of gender, race, sexual orientation, mental health, social mobility, family networks and diverse abilities.

We recognise the importance to our communities of Abcam behaving as a good corporate citizen. As part of the Danaher group we have
maintained and strengthened our compliance culture and adhere to high standards of business conduct. All of our employees must comply
with the Danaher Code of Conduct and are required to participate in annual compliance training, alongside further training on new topics that
become relevant throughout the year.

Principal risks and uncertainties
Principal risks and uncertainties affecting our business include (but are not limited to) the following:

- geopolitical instability continues to affect our business, including impacts on our operations and supply chains;

- challenges in implementing our strategies for revenue growth in light of competitive challenges;

- the development of new products or the enhancement of existing products, and the need to adapt to significant technological
changes or respond to the introduction of new products by competitors to remain competitive;

- failing to successfully identify or integrate acquired businesses or assets into our operations or fully recognize the anticipated

benefits of businesses or assets that we acquire;

- our customers discontinuing or spending less on research, development, production or other scientific endeavours;

- failing to successfully use, access and maintain information systems and implement new systems to handle our changing needs;

—_ cyber security risks and any failure to maintain the confidentiality, integrity and availability of our computer hardware, software and
internet applications and related tools and functions;

- failing to successfully manage our current and potential future growth;

- any significant interruptions in our operations;

- our products fail to satisfy applicable quality criteria, specifications and performance standards;

— failing to maintain and enhance our brand and reputation;

- ability to react to unfavourable geopolitical or economic changes that affect life science funding;

- failing to deliver on transformational growth projects; and
—_ our dependence upon management and highly skilled employees and our ability to attract and retain these highly skilled employees.
Abcam Ltd Annual Report and Accounts 2024 3
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Strategic Report (continued)

Capital risk n‘ianagement
The capital structure of the company comprises of cash and cash equivalents and total equity attributable to the owners of the parent. The
company maintains a capital structure with the following objectives:

- to protect the ability of the company to continue as a going concern and maintain sufficient available resources as protection for
unforeseen events;

- to provide flexibility of resource for strategic growth and investment where opportunities arise; and

- to provide reasonable returns to shareholders whilst maintaining a limited level of risk.

As part of achieving these objectives the company identifies the principal financial risk exposures that are created by the company’s financial
instruments and monitors them on a regular basis. These are considered to be foreign currency risk {a component of market risk), credit risk
and liquidity risk.

" Foreign currency risk
This is the risk that a change in currency rates causes an adverse impact on the company’s performance or financial position.

The company has transactions denominated in various currencies with the principal currency exposure being fluctuations in US Dollars (USD),
and Euros. As the company both buys and sells goods predominantly within Europe and the US the overall risk is not significant and the
company operates Euro and US dollar bank accounts.

Foreign currency risk continues to be monitored and is overseen by the centralized treasury team of Danaher.

Liquidity risk
This is the risk that the Group will have insufficient funds available in the right currency to settle its obligations as they fall due.

The company generates funds from operational activities in excess of its operational requirements and has substantial cash balances available
for its current investment activities.

The company manages liquidity risk by maintaining an adequate level of easily accessible cash reserves, in a currency profile representative of
the company’s cost base and matching customer and supplier terms where possible. The company also has access to daily currency trading
facilities which provides the ability to convert currency within the agreed settlement limits as required.

Credit risk
This refers to the risk that a counterparty wiil default on its contractual obligations resulting in financia! loss to the company.

The company is exposed to credit risk on its financial assets; however, there is not deemed to be a significant exposure due to the nature of its
customer base and the types of transaction that are undertaken.

Trade receivables consist of a [arge number of customers spread globally with the majority being in economically strong geographies. The
Group’s customer base is predominantly government-funded institutions, pharmaceutical companies conducting research, and local
distributors. The perceived risk of defauit is deemed to be low.

Further information on the company’s trade receivable ageing and impairment can be found in note 14.

The company generates significant levels of operational cash. Exposure to counterparty default risk is managed by limiting the concentration
of funds and contracts held with individual financial institutions and ensuring funds are only placed with institutions or in products rated BBB-
or above by Standard & Poor’s.

Interest rate risk

This refers to the risk that a potential change in interest rates will increase the group’s exposure to greater net finance costs and increased
cash outflows in servicing debt. Following the full repayment and subsequent closure of the company’s revolving credit facility in the year

ended 31 December 2023, the company is no longer in a net debt position or exposed to any interest rate risk on its financial instruments.

Streamlined Energy and Carbon Reporting

The below table and supporting narrative summarise the Streamlined Energy and Carbon Reporting (SECR} disclosure in line with the
mandatory requirements for a “large” unquoted company, as per The Companies (Directors’ Report) and Limited Liability Partnerships (Energy
and Carbon Report) Regulations 2018. The disclosure also extends beyond the scope of a “large” unquoted company and includes fugitive
emissions from the operation of facilities and chemical process emissions in the form of CO2 (liquid and dry ice). The scope also extends
beyond the reporting of UK emissions only and includes global emissions.
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Strategic Report (continued)

Current reporting year [ 12 months to December 2023 12 months to 31 December 2024

Location(s) covered by scope uom " UK Global (excl. UK) uom Uk thsll((’e“"

Emissions from the combustion of
fuel (Scope 1) tCO2e 392 618 tCO2e 373 473

Emissions from fugitive emissions

(Scope 1) tCO2e 89 185 tCO2e 84 1,956*

Emissions from purchase of
electricity (Scope 2, location-based) tcoze >17 ) 3,076 tCO?e >38 2’?12

Emissions from purchase of

electricity (Scope 2, market-based) tC0ze - 3,105 tCO2e - 2,745

Emissions from business travel in
rental cars or employee-owned )
vehicles where company is tCO2e N/A N/A tCO2e 35 91
responsible for purchasing the fuel
{Scope 3)

Total gross emissions based on the
included categories {location-based tCO2e 998 3,879 tCO2e 1,030 5,232
Scope 2)

Total gross emissions based on the
included categories (market-based tCO2e 481 3,908 tCO2e 492 5,265
Scope 2)

Energy consumption used to
calculate Scope 1 combustion of fuel kwh 2,133,200 3,380,131 kWh 2,036,388 2,580,729

Energy consumption used to
calculate Scope 2 emissions (location kwh 2,497,113 6,516,234 kWh 2,596,187 7,218,841
based)

Energy consumption used to kWh N/A N/A Kwh 28,584 75,227
calculate Scope 3 emissions

I::a;:::ergv consumption based on kWh 4,630,313 9,896,365 kWh 4,661,159 9,874,797

Intensity ratio: (gross Scope 1, 2 + 3)

per $m revenue, location-based tCO2e 2.10 8.16 tCO2e 231 11.74

* Increase due to significant leaks in 2024 in refrigerants, dry ice and CO2.

N.8 Abcam do not operate or purchase fuel directly for any forms of business travel and therefore these emissions do not fit into the definition
of business travel under SECR. Full business travel emissions have been calculated in Abcam’s 2024 Scope 1,2,3 GHG inventory.

Methodology

Anthesis has calculated the above greenhouse gas emissions estimates to cover all sources of emissions defined under SECR guidance. This is
part of a wider project that has calculated a full Scope 1, 2 and 3 inventory. The methodology used was that of the Greenhouse Gas Protocol: A
Corporate Accounting and Reporting Standard (revised edition, 2015). Responsibility for emissions sources was determined using the
operatianal control approach.

All availabte emissions sources required under The Companies (Directors’ Report) and Limited Liability Partnerships (Energy and Carbon
Report) Regulations 2018 are included, along with the addition of fugitive and process emissions and the extension of the scope to global
emissions, rather than UK emissions only. Previously, the Scope 3 category of business travel in rental cars or employee-owned vehicles where
the company is responsible for purchasing the fuel was not deemed relevant, however it has now been included in FY2024.

The calculation covers all Abcam’s operations worldwide, including: the offices leased to conduct operations, activities for which Abcam own
vehicles that are used for business reasons, or where Abcam purchases fuel directly for employee-owned vehicles. Data has been obtained
from invoices and spreadsheets held by Finance, as well as direct consumption figures from facility services. Where there were data gaps,
energy consumption was calculated using pro-rata extrapolation of available primary data. This was deemed appropriate as sufficient seasonal
data was available to allow for reasonable estimation. Energy was converted to greenhouse gas estimates using the UK Government’s GHG
Conversion Factors for Company Reporting 2023, IEA Emissions Factors 2023, and US EPA Emissions Factors 2023 https://www.epa.gov/egrid.
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Strategic Report (continued)

Enefgy Intensity Measurement
The chosen intensity measurement ratio is total gross emissions in metric tonnes CO2e per million USS$ revenue.

Energy Efficiency Action

Between 1st January 2024 and 31st December 2024, Abcam made efforts to improve energy efficiency across their sites in UK, US, and China.
Following updates made to gas boiler controls under the Energy Savings Opportunities Scheme (ESOS), Abcam’s UK site, Cambridge, observed
a 4% savings on energy consumption. Other energy efficiency updates outside the UK include building management system upgrades and cold
room repairs in the Waltham, USA site and a lighting upgrade to the Hangzhou, China site. These upgrades in 2024 resulted in 5% and 2%
energy savings respectively.

On behalf of the Board

Signed by: :
[Ws%op(w Bouda
8FB737800SFE416...

Christopher Bouda
Director
Date: 30 June 2025
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Directors’ Report
for the year ended 31 December 2024

The Directors present their Report together with the audited Financial Statements for the 12 months ended 31 December 2024.

Additional information incorporated by reference into this Directors’ Report, including disclosures required under the Companies Act 2006 and

the Large and Medium-sized Companies and Groups (Accounts and Reports) Regulations 2008, can be located as follows:

Disclosure Location

Likely future developments In the Strategic Report on page 2
Financial instruments and risk management In the Strategic Report on pages 3-4
Streamlined Energy and Carbon reporting ’ Page 4

'Shareholder, employee and other stakeholder engagement ' Section 172 statement on page 2

Post-balance sheet events
A dividend of £25.0 million was declared and paid on 21 March 2025.

Dividends
The dividends paid and approved in the year were £686.4m (2023: £nil). The Board will continue to review the Group’s dividend policy, with
future distributions reflecting the cash generation and capital needs of the Company.

Research and development

Research and development are concentrated on developing new and improving existing products and production processes, informed by the
needs of our customers, to enhance revenue and profit earning potential. We are constantly searching for new ways to bring more products
in-house and to improve our internal innovation capabilities through the use of data analytics, especially where we see that customer needs
are not being fulfilled or if there is demand for a higher quality alternative. We are engaged in ongoing research and development in all our
major product lines and believe that our future success depends, to a large extent, an our ability to continue to serve our customers’ needs
and keep pace with changing technologies.

Directors
The directors who served during the year were as follows:

Christopher M Bouda
Frank T McFaden
Philip B Whitehead

Qualifying third party indemnity provisions
The Company has made qualifying third party indemnity provisions for the benefit of its Directors during the reporting period and these
remain in force at the date of this report.

Directors’ and officers’ insurance
The Company has maintained throughout the financial year directors’ and officers’ liability insurance to cover any claim for wrongful acts in
connection with their positions. The insurance provided does not extend to claims arising from fraud or dishonesty.

Going concern
After making enquiries, the Directors have a reasonable expectation that the Company has adequate resources to continue in operation for

the foreseeable future.

The Company position shows net current assets of £47.1 miilion as at 31 December 2024 (2023: £44.8 million) and net assets of £370.2 million
as at 31 December 2024 (2023: £889.9 million). The reduction in net assets in comparison to the prior year is largely due to the sale of
investments. The year ended 31 December 2024 was a year of transition for the Company and though the Company generated an operating
profit of £120.1 million (year ended 31 December 2023: loss of £121.9 million), this was driven by a gain recognised on the disposal of
investments of £166.6 million. Profit before tax for the year ended 31 December 2024 was £143.0 million {year ended 31 December 2023: loss
before tax of £131.2 million), which was inclusive of dividend income of £22.8 million.

The Company expects to generate positive cashflows from its future operations. Demand for Abcam products remains stable and the
integration in to the Danaher group, including a rationalisation of the Company’s cost base, was largely concluded at the end of 2024. Further,
the Company balance sheet remains strong with net cash of £44.5 million {2023: £47.0 million) and absent of external debt or lease
commitments.

The Company is part of the Danaher UK group cash pool arrangements with HSBC and Bank of America. As part of the group cash pool

arrangement, company cash pool holdings remain in the ownership of each company and are not subject to cash sweeping. Al members of the

cash pool have entered in to cross guarantees in respect of bank borrowings with fellow participating companies.
Abcam Ltd Annual Report and Accounts 2024 7
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Directors’ Report (continued)

The Company meets it day-to-day working capital requirements from the cash surpluses generated as a result of normal trading. In considering
going concern, the Directors have reviewed the Company’s forecasts and projections for the years ended 31 December 2025 and 31 December
2026. Sensitivities were performed aver the projections, namely in relation to expected revenue growth, and even in severe downside
scenarios, cashflow generation was identified as sufficient for the Company to conduct current business activities independehtly.

The Directors are confident that the Company will have sufficient funds to continue to meet any liabilities as they fall due to the period ended
31 December 2026 and therefore have prepared the financial statements on a going concern basis. In forming their conclusion, the Directors
have made appropriate inquiries of the parent company and have not identified any matters which impact its conclusions regarding the ability
of the company to continue as a going concern. :

Therefore, the Directors continue to adopt the going concern basis in preparing the financial statements.

Disabled employees

Abcam is an equal opportunities employer and ensures that applicatioxns for employment from people with disabilities and other under-
represented groups are given full and fair consideration. Such individuals are given the same training, development and job opportunities as
other employees and Abcam provides an accessible working environment in which reasonable adjustments are made during recruitment and
employment. Every effort is made to retain and support employees who become disabled during their employment, including flexible working
to assist their re-entry into the workplace and making alternative suitable provisions, along with a zero-tolerance approach to discrimination,
bullying and harassment based on protected characteristics.

Pofitical and charitable contributions
The Company made no political or charitable contributions during the year (2023: £Nil).

Auditor
During the year, EY were appointed as the auditors of the Company. Pursuant to section 487 of the Companies Act 2006, the auditor will be
deemed to be reappointed and EY will therefore continue in office.

Approved by the board of Directors and signed on its behalf by:

Signed by:

(lnidoplcr Bouda

8FB7378005FE416...

Christopher Bouda
Director
30 June 2025
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Statement of Directors’ responsibilities

The directors are responsible for preparing the Annual Report and Accounts and the Financial Statements in accordance with applicable law
and regulation.

Company law requires the directors to prepare financial statements for each financial year. Under that [aw the directors have prepared the
company financial statements in accordance with UK-adopted international accounting standards and the company financial statements in
accordance with United Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards, comprising FRS 101
“Reduced Disclosure Framework”, and applicable law).

Under company law, directors must not approve the financial statements unless they are satisfied that they give a true and fair view of the
state of affairs of the company and of the profit or loss for that period. In preparing the financial statements, the directors are required to:

- select suitable accounting policies and then apply them consistently;

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

- present information, including accounting policies, in a manner that provides relevant, reliable, comparable arid understandable
information;

- provide additional disclosures when compliance with the specific requirements in FRS 101 is insufficient to enable users to
understand the impact of particular transactions, other events and conditions on the company financial position and financial performance;
- state whether applicable United Kingdom Accounting Standards, comprising FRS 101, have been followed, subject to any material
departures disclosed and explained in the financial statements;

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

The directors are responsible for safeguarding the assets of the company and hence for taking reasonable steps for the prevention and
detection of fraud and other irregularities.

The directors are also 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 group and company and enable them to ensure that the
financial statements comply with the Companies Act 2006.

The directors are also responsible for safeguarding the assets of the company and hence for taking reasonable steps for the prevention and
detection of fraud and other irregularities.

Under applicable law and regulations, the directors are also responsible for preparing a Strategic Report and Directors’ Report that comply
with that law and those regulations.

The directors are responsible for the maintenance and integrity of the company’s website. Legislation in the United Kingdom governing the
preparation and dissemination of financial statements may differ from legislation in other jurisdictions.

Provision of information to the auditor

Each Director in office at the date the Directors’ Report is approved confirms that:

- so far as the director is aware, there Is no relevant audit information of which the company’s auditors are unaware; and

- they have taken all the steps that they ought to have taken as a Director in order to make themselves aware of any relevant audit
information and to establish that the company’s auditors are aware of that information.

Abcam Ltd Annual Report and Accounts 2024 9
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF ABCAM LIMITED

Opinion

We have audited the financial statements of Abcam Limited {“the Company”) for the year ended )

31 December 2024 which comprise the Company Income statement, the Company balance sheet, the Company statement of
changes in equity, and the related notes 1 to 27, including material accounting policy information. The financial reporting
framework that has been applied in their preparation is applicable law and United Kingdom Accounting Standards including FRS
101 “Reduced Disclosure Framework (United Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:

e give a true and fair view of the company’s affairs as at 31 December 2024 and of its profit for the year then ended;
. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and

. have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our
responsibilities under those standards are further described in the Auditor’s responsibilities for the audit of the financial
statements section of our report. We are independent of the company in accordance with the ethical requirements that are
relevant to our audit of the financial statements in the UK, including the FRC's Ethical Standard, and we have fulfilled our other
ethical responsibilities in accordance with these requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of accounting in the
preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt on the company’s ability to continue as a going concern for a period to 31
December 2026.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant sections
of this report. However, because not all future events or conditions can be predicted, this statement is not a guarantee as to the
company’s ability to continue as a going concern.

Other information

The other information comprises the information included in the annual report, other than the financial statements and our
auditor’s report thereon. The directors are responsible for the other information contained within the annual report.

Our opinion on the financial statements does not cover the other information and, except to the extent otherwise explicitly
stated in this report, we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the course of the audit or otherwise appears to be
materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are required to
determine whether this gives rise to a material misstatement in the financial statements themselves. If, based on the work we
have performed, we conclude that there is a material misstatement of the other information, we are required to report that
fact. :

We have nothing to report in this regard.
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INDEPENDENT AUDITOR'’S REPORT TO THE MEMBERS OF ABCAM LIMITED (CONTINUED)

Opinions on other matters prescribed by the Companies Act 2006

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

e theinformation given in the Strategic report and the Directors’ report for the financial year for which the financial
statements are prepared is consistent with the financial statements; and

. the Strategic report and Directors’ report have been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environment obtained in the course of the audit, we
have notidentified material misstatements in the Strategic report or Directors’ report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires us to report

to you if, in our opinion:

e adequate accounting records have not been kept or returns adequate for our audit have not been received from branches
not visited by us; or

s the financial statements are not in agreement with the accounting records and returns; or

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

e we have not received all the information and explanations we require for our audit.

Responsibilities of directors

As explained more fully in the Statement of Directors’ responsibilities statement set out on page 9, the directors are responsible
for the preparation of the financial statements and for being satisfied that they give a true and fair view, and for such internal
control as the directors determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

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

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is
a high leve! of assurance, but is not a guarantee that an audit conducted in accordance with 1SAs (UK) will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

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

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with our
responsibilities, outlined above, to detect irregularities, including fraud. The risk of not detecting a material misstatement due to
fraud is higher than the risk of not detecting one resulting from error, as fraud may involve deliberate concealment by, for
example, forgery or intentional misrepresentations, or through collusion. The extent to which our procedures are capable of
detecting irregularities, including fraud is detailed below. However, the primary responsibility for the prevention and detection of
fraud rests with both those charged with governance of the entity and management.

*  We obtained an understanding of the legal and regulatory frameworks that are applicable to the company and determined
that the most significant are the Companies Act 2006, FRS 101 “Reduced Disclosure Framework"” {United Kingdom Generally
Accepted Accounting Practice) and United Kingdom direct and indirect tax regulations.

+  We understood how the Company is complying with those frameworks by making enquiries with management and those
charged with governance. We considered the potential for override of control or other inappropriate influence over the
financial reporting process (such as efforts by management to manage earnings) and understood the culture of honestly
and ethical behaviour within the Company over our term as auditor of the Company. We understood the controls put in
place by wider group management to reduce the opportunities for fraudulent transactions. :
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF ABCAM LIMITED (CONTINUED)

*  We assessed the susceptibility of the Company’s financial statements to material misstatement, including how fraud might
occur, by understanding group policies and making enquiries of management and those charged with governance. Through .
these procedures we considered
which areas of the business present potential fraud risk areas {through assessing the presence of opportunities, incentives
or potential rationalisation to commit such acts of fraud), understanding where these risks could present themselves and
subsequently identifying the process level controls in place to prevent, or detect and correct them. We determined there to
be a specific risk of management override in relation to revenue recognition. Our procedures to address the risk included
use of data analytics to sample from the entire population of journal entries, identifying transactions that did not meet our
expectation based on specific criteria, to investigate, gain an understanding and agree to source documentation.

* Based on this understanding, we designed our audit procedures to identify noncompliance with such faws and regulations.
Our procedures involved: ' ' ’

*  Enquiry of management and those charged with governance as to any fraud identified or suspected in the period,
any actual or potential litigation or claims or breaches of significant laws or regulations applicable to the Company;

*  Auditing the risk of management override of controls, through testing of a sample of journal entries and other
adjustments for appropriateness;

*  Enquiry of management, coupled with testing of journal entries, in order to identify and understand any significant
transactions outside of the normal course of business;

¢ Challenging the judgements made by management through corraborating the basis for those judgements and
considering contradicting evidence; and

* Reading financial statement disclosures and testing to supporting documentation to assess compliance with
applicable faws and regulations.

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

Use of our report

This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of the Companies Act
2006. Our audit work has been undertaken so that we might state to the company’s members those matters we are required to
state to them in an auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not accept or
assume responsibility to anyone other than the company and the company’s members as a body, for our audit work, for this
report, or for the opinions we have formed.

Emunt + long L

Mark Eilbeck (Senior Statutory Auditor)

for and on behalf of Ernst & Young LLP, Statutory Auditor
Cambridge

4 luly 2025
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Docusign Envelope ID: D6EB6731-6B36-4877-83CD-E80C4F040FBS

Company Income statement
For the year ended 31 December 2024

31 December

31 December 2024 2023

Note ' £m £m

Revenue 3 236.0 266.5
Cost of sales . {116.9) (128.3)
Gross profit 119.1 138.2
Sélling, general and administrativé expenses ‘ ) . ) (175.4) . (260.1)
Gain on disposal of subsidiary investments 10 166.6 -
Gain on disposal of lease 12 9.8 -
Operating profit / (loss) 4 120.1 (121.9)
Interest receivable and dividend income 6 23.8 15
Interest payable and similar charges 7 (0.9) (10.8)
Profit / (loss) on ordinary activities before taxation 143.0 (131.2)
Tax charge on profit / (loss) on ordinary activities 8 (10.1) (6.7)
Profit / (loss) for the year : 132.9 (137.9)

Statement of comprehensive income
For the year ended 31 December 2024

31 December

31 December 2024 2023

Note £m £m
Profit / {loss) for the year 1329 (137.9)
Movement on cash flow hedgers - 0.1
Movement in fair value of investments - 0.9
Total comprehensive income / (expense) for the year 1329 (136.9)
The above results arise from continuing activities.
The notes on pages 17 to 36 form part of these financial statements.
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Company balance sheet
As at 31 December 2024

31 December

31.December

2024 2023
Note £m £m
Non-current assets
Goodwill 9 36.6 43.0
Intangible assets 10 114.0 123.2
Property, plant and equipment 11 159.3 27.7
Right of use assets 12 - 81.8
Investments ‘ 13 9.0 558.0
Trade and other receivables 17 2.8 -
Deferred tax asset 14 14 11.4
323.1 845.1
Current assets
Inventories 16 23.6 421
Trade and other receivables 17 36.6 106.5
Loan receivable 15 0.7 0.7
Current tax receivable 18.8 16.1
Cash and cash equivalents 46.3 49.8
' 126.0 215.2
Total assets 449.1 1,060.3
Current liabilities
Trade and other payables 18 (77.1} (162.2)
Lease liabilities 12 - {6.4)
Barrowings with Group companies (1.8) (1.8)
(78.9) (170.4)
Net current assets 47.1 44.8
Total assets less current liabilities 370.2 889.9
Non-current liabilities
Lease liabilities 12 - (81.5)
- (81.5)
Total liabilities (78.9) (251.9)
Net assets 370.2 808.4
Equity
Share capital 20 0.5 0.5
Share premium account 20 160.0 487.7
Merger reserve 20 68.6 68.6
Retained earnings 141.1 251.6
Total shareholders’ funds 370.2 808.4
The notes on pages 17 to 36 form part of these financial statements.
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The financial statements of the Company on pages 13 to 36 were approved by the Board on 30 June 2025 and signed on its
behalf by:

Signed by:

Uw'sfoM Bouda.

8FB7378005FE416...

Christopher Bouda
Director
Company Registration Number 03509322
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Company statement of changes in equity

Year ended 31 December 2024

Share Total
Share " premium Merger Treasury ' Own Hedging Retainéd shareholders’
capital account reserve shares shares reserve earnings funds
£m £m £fm Em £m £m fm £m
Balance as At 1 january 2023 0.5 269.4 68.6 - {1.9) (0.1) 3328 669.3
Loss for the year - - - - - - (137.9) (137.9)
Other comprehensive expense - - - - - 0.1 0.9 1.0
Total comprehensive income — - - - - 0.1 {137.0) (136.9)
Issue of ordinary shares - 218.3 — - — - - 218.3
Own shares disposed of on exercise of share
options — - - - 1.9 - 0.8 2.7
Share-based payments inclusive
of deferred tax - - — - - 425 425
Purchase of own shares - - - - - — (0.1) {0.1)
Deferred tax arising from transactions
outside profit or loss - - — - - - 12,6 12.6
Balance as at 31 December 2023 0.5 487.7 68.6 - - - 251.6 808.4
Profit for the year - - - - — - 132.9 1329
Other comprehensive income - - - - - - - -
Total comprehensive income - - — - - - 1329 132,9
Issue of ordinary shares — 160.0 - - — - ~ 160.0
Share-based payments - - - - - - 1.8 1.8
Purchase of own shares — - — (29.2) - - - {29.2)
Cancellation of shares - (487.7) - 29.2 - - 458.5 -
Write off of intercompany receivable* - — - - — - {17.3) {17.3)
Dividends - — - - — - (686.4) {686.4)
Balance as at 31 December 2024 0.5 160.0 68.6 - - - 141.1 370.2

* On 7 December 2023, the Company issued 11,452,653 new ordinary shares for consideration of £218.3 million, following the capitalisation of
promissory notes issued by Diadem Holdco Limited. Consideration of £17.3 million in relation to these shares remained unpaid at the 31
December 2023 year end and has since been written off to retained earnings for the year ended 31 December 2024, following the completion

of a capital reduction in May 2024.

The notes on pages 17 to 36 form part of these financial statements.
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Notes to the Company financial statements
Year. ended 31 December 2024

1. Authorisation of financial statements and statement of compliance with FRS101

The financial statements of Abcam Limited (the “Company”) for the year ended 31 December 2024 were authorised for issue by
the board of directors on 30 June 2025. Abcam Limited is a private company, limited by shares and is incorporated and
domiciled in the United Kingdom.

These financial statements were prepared in accordance with Financial Reporting Standard 101 Reduced Disclosure Framework
(FRS 101) and in accordance with applicable accounting standards. The company has used a true and fair view override in
respect of the non-amortisation of goodwill (see note 9).

The Company’s financial statements are presented in Sterling and all values are rounded to the nearest million pounds except
when otherwise indicated. . .

These financial statements are individual company financial statements. The Company has taken advantage of the exemption
under Section 401 of the Companies Act 2006 not to prepare consolidated accounts as it is wholly owned by Danaher

Corporation.

The results of Abcam Limited are included in the consolidated financial statements of Danaher Corporation which are available
from 2200 Pennsylvania Avenue Suite 800 West, Washington DC 20037, USA.

The principal accounting policies adopted by the Company are set out in note 2.
2. Accounting Policies

2.1 Basis of preparation
The accounting policies which follow set out those policies which apply in preparing the financial statements for the year ended

31 December 2024.

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 Fair Value Measurement

—The requirement in paragraph 38 of IAS 1 ‘Presentation of Financial Statements’ to present comparative information in respect
of:
=  Paragraph 79(a)(iv) of IAS 1;
= Paragraph 73(e) of 1AS 16 Property, Plant and Equipment;
®  Paragraph 118({e) of IAS 38 Intangible Assets;

—The requirements of paragraphs 10(d), 10(f), 38A, 388, 38C, 38D, 111, 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 paragraph 17 of |AS 24 Related Party Disclosures

= The requirements in IAS 24 Related Party Disclosures to disclose related party transactions entered into between
two or more members of a group, provided that any subsidiary which is a party to the transaction is wholly owned
by such as member; and

~ The requirements of paragraphs 130(f)(ii)-130(f)(iii), 134(d)-134(f) and 135(c)-135(e) of IAS 36 Impairment of Assets
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Notes to the Company financial statements (continued)

2.2 Going concern ) ‘ '

After making enquiries, the Directors have a reasonable expectation that the Company has adequate resources to continue in
operation for the foreseeable future.

The Company position shows net current assets of £47.1 million as at 31 December 2024 (2023: £44.8 million) and net assets of
£370.2 million as at 31 December 2024 (2023: £889.9 million). The reduction in net assets in comparison to the prior year is
largely due to the sale of investments. The year ended 31 December 2024 was a year of transition for the Company and though
the Company generated an operating profit of £120.1 million (year ended 31 December 2023: loss of £121.9 million), this was
driven by a gain recognised on the disposal of investments of £166.6 million. Profit before tax for the year ended 31 December
2024 was £143.0 million {year ended 31 December 2023: loss befare tax of £131.2 million), which was inclusive of dividend
income of £22.8 million.

The Company expects to generate positive cashflows from its future operations. Demand for Abcam products remains stable
and the integration in to the Danaher group, including a rationalisation of the Company’s cost base, was largely concluded at the
end of 2024. Further, the Company balance sheet remains strong with net cash of £44.5 million (2023: £47.0 million) and absent
of external debt or lease commitments.

The Company is part of the Danaher UK group cash pool arrangement with HSBC and Bank of America. As part of the group cash
pool arrangement, company cash pool holdings remain in the ownership of each company and are not subject to cash sweeping.
All members of the cash pool have entered in to cross guarantees in respect of bank borrowings with fellow participating
companies.

The Company meets it day-to-day working capital requirements from the cash surpluses generated as a result of normal trading.
In considering going concern, the Directors have reviewed the Company’s forecasts and projections for the years ended 31
December 2025 and 31 December 2026. Sensitivities were performed over the projections, namely in relation to expected
revenue growth, and even in severe downside scenarios, cashflow generation was identified as sufficient for the Company to
conduct current business activities independently.

The Directors are confident that the Company will have sufficient funds to continue to meet any liabilities as they fall due to the
period ended 31 December 2026 and therefore have prepared the financial statements on a going concern basis. In forming
their conclusion, the Directors have made appropriate inquiries of the parent company and have not identified any matters
which impact its conclusions regarding the ability of the company to continue as a going concern.

Therefore, the Directors continue to adopt the going concern basis in preparing the financial statements.

2.3 Changes in accounting policy and disclosure
There are no changes to reporting standards effective in 2024 which have a material impact on Abcam Limited.

2.4 Judgements and key sources of estimation uncertainty

The preparation of financial statements requires management to make judgements, estimates and assumptions that affect the
amounts reported for assets and liabilities as at the balance sheet date and the amounts reported for revenues and expenses
during the year. However, the nature of estimation means that actual outcomes could differ from those estimates.

Having assessed the material amounts reported for assets and liabilities as at the balance sheet date and the amounts reported
for revenues and expenses during the year, the Board of Directors have identified the following as critical accounting
judgements and key sources of estimation uncertainty:

Valuation of goodwill and intangible assets

An assessment for impairment of goodwill and certain acquisition intangible assets, initially recognised fallowing the acquisition
of assets from Applied Stem Cell Inc in 2020, was undertaken during the year ended 31 December 2024. Following a decision to
wind down the custom cell lines team at the end of 2024, it was identified that the assets acquired in 2020 were expected to
generate nil to negligible cash inflows.

As a result of this, the goodwill and intangible assets relating to this revenue stream, which had a carrying amount of £7.1m,
were fully impaired through the income statement in the year ended 31 December 2024,

Provision for slow-moving or defective inventory
The provision for slow-moving inventory is based on the Directors’ estimation of the future sales of each of the Group’s products
over the period from the balance sheet date to the expiry date of the product, as well as historical usage rates. Estimated future
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Notes to the Company financial statements (continued)

24 ludgements and key sources of estimation uncertainty (éontinued)
sales are based on historical actual sales and a growth rate assumption which is derived from the average annual growth over
the product life to date.

If actual unit sales growth rates differ from those estimated by management, both the level of provision against existing
inventory and the rates of provision applied to inventory in future periods would need to be revised

2.5 Significant accounting policies

Revenue

Revenue represents the value of goods supplied, excluding value added tax, and is recognised when the goods are received by
the customer. : : : :

Revenue is measured based on the consideration to which the company expects to be entitled in a contract with a customer and
excludes amounts collected on behalf of third parties. The Company determines whether to recognise revenue, following a five-
step process:

Identifying the contract with a customer;

Identifying the performance obligations;

Determining the transaction price;

Allocating the transaction price to the performance obligations; and
Recognising revenue when/as performance obligation(s) are satisfied

nhwpR

Revenue arises from the manufacture and sale of high-quality biological reagents. Sale of goods and services revenue is
recognised at a point in time, unless specific conditions have been satisfied allowing revenue to be recognised over a period of
time as identified in the five-step process.

A receivable is recognised when the performance obligations are satisfied (e.g. upon shipment, upon delivery as services are
rendered or upon completion of service) as this is the point in time that the consideration is unconditional because only the
passage of time is required before the payment is due, there will be a reservation of title until payment has been received, but
control has been transferred.

Intangible assets — Goodwill

Goodwill arising on the acquisition of businesses, representing any excess of the fair value of the consideration given over the
fair value of the identifiable assets and liabilities acquired, is capitalised. It is reviewed for impairment at the end of the first full
financial year following acquisition and, in the periods, if events or changes in circumstances indicate that the carrying value may
not be recoverable.

The Company does not amortise goodwill but reviews it for impairment on an annual basis or whenever there are indicators of
impairment. The Company is therefore invoking a ‘true and fair view override’ to overcome the prohibition on the non-
amortisation of goodwill in the Companies Act. See note 9 for further detail.

Intangible assets — Acquisition Intangibles

Acquisition intangibles comprise license fees, customer relationships and distribution rights, patents, technology and know-how
and trade names. These arise in respect of business combinations, are capitalised at fair value and amortised on a straight-line
basis over their estimated useful lives. The principal expected useful lives are as follows:

License fees Term of license
Customer relationships and distribution rights 4 to 10 years
Patents, technology and know-how 10 to 16 years
Trade names 8 to 11 years

Patents, technology and know-how assets are only amortised once the development is complete and being utilised for their
intended purpose; until this point the assets are deemed to be in progress.
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Notes to the Company financial statements {continued)

2.5 Significant accounting policies (continued)

Intangible assets — Other Intangibles

These comprise software and expenditure on capitalised internally developed technology. Internally developed technology costs
are recognised as an asset if and only if they meet the recognition criteria set out in IAS 38 ‘Intangible Assets’ which are that:

—The project must be technically feasible ;

—There must be the intention to complete the project;

—There must be adequate resources to be able to complete the project;
~ The ability to use or sell the asset or product is secure;

—The future economic benefits must exceed the costs; and

—The ability to reliably measure costs.

Intangible assets are amortised on a straight-line basis over their estimated useful lives. Assets under construction are not
amortised. The principal expected useful lives are as follows:

Software 3to 7 years
Internally developed technology 3 to 16 years
Patents and licenses 2 to 3 years

The expected useful lives for software has been changed from 3 to 10 years to 3 to 7 years from the 1% January 2024, in order to
align with the amortisation policy of the Danaher group.

Impairment of property, plant and equipment and intangible assets excluding goodwill
A review is undertaken upon the occurrence of events or circumstances which indicate that the carrying amount may not be
recoverable. In addition, any assets not yet available for use are tested for impairment annually.

The recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use, the estimated
future cash flows are discounted to their present value using a pre-tax discount rate that reflects current market assessments of
the time value of money and the risks specific to the asset for which the estimates of future cash flows have not been adjusted.
If it is not possible to determine the recoverable amount for an individual asset, the assessment is made for the asset’s cash-
generating unit (CGU).

Investments

Investments have been valued in accordance with 1AS 27 at cost less provision for impairment. Where an investment is not
directly in an associate or subsidiary of the company, but the investment is in an entity that is ultimately a subsidiary of Danaher
Corporation, then the directors have deemed this to fall under the requirements of 1AS 27.

Tangible fixed assets

Tangible fixed assets are stated at cost less accumulated depreciation and accumulated impairment losses. Cost comprises the
aggregate amount paid and the fair value of any other consideration given to acquire the asset and includes costs directly
attributable to making the asset capable of operating as intended.

Depreciation is provided on all property, plant and equipment, other than land, on a straight-line basis over its expected useful

life as follows:

Laboratory equipment 2 to 5 years

Cell line assets 10 years

Office fixtures, fittings and other equipment 2to 5 years

Buildings 30 years

Leasehold improvements Term of lease
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Notes to the Company financial statements (continued)

2.5 Significant accounting policies {continued)
Assets under the course of construction are not depreciated

The carrying values of property, plant and equipment are reviewed for impairment if events or changes in circumstances
indicate the carrying value may not be recoverable and are written down immediately to their recoverable amount. Useful lives
and residual values are reviewed annually and where adjustments are required these are made prospectively.

An item of property, plant and equipment is de-recognised upon disposal or when no future economic benefits are expected to
arise from the continued use of the asset. Any gain or loss arising on the de-recognition of the asset is included in the income
statement in the period of de-recognition.

Impairment of assets :

The Company assesses at each reporting date whether there is an indication that an asset may be umpaured If any such
indication exists, or when annual impairment testing for an asset is required, the Company makes an estimate of the asset’s
recoverable amount in order to determine the extent of the impairment loss. An asset’s recoverable amount is the higher of an
assets or cash-generating unit’s fair value less costs to sell and its value in use and is determined for an individual asset, unless
the asset does not generate cash inflows that are largely independent of those from other assets or groups of assets. Where the
carrying amount of an asset exceeds its recoverable amount, the asset is considered impaired and is written down to its
recoverable amount. Impairment losses on continuing operations are recognised in the statement of comprehensive income in
those expense categories consistent with the function of the impaired asset.

For assets where an impairment loss subsequently reverses, the carrying amount of the asset or cash generating unit is
increased to the revised estimate of its recoverable amount, not to exceed the carrying amount that would have been
determined, net of depreciation, had no impairment losses been recognised for the asset or cash generating unit in prior years.
A reversal of impairment loss is recognised immediately in the statement of comprehensive income.

Inventory

Inventories and work in progress are stated at the lower of cost and net realisable value. Cost comprises direct materials and,
where applicable, direct labour costs and an attributable portion of production overheads that have been incurred in bringing
the inventories to their present location and condition. The valuation methodology is on a weighted average cost basis,
depending on the nature of the inventory, and net realisable value represents the estimated selling price less all estimated costs
of completion and costs to be incurred in marketing, selling and distribution. Provision is made for obsolete, slow moving or
defective items where appropriate.

Foreign currency

The company’s financial statements are presented in sterling, which is also the company’s functlonal currency. Transactions in
foreign currencies are initially recorded in the entity’s functional currency by applying the spot exchange rate ruling at the date
of the transaction. Monetary assets and liabilities denominated in foreign currencies are retranslated at the functional currency
rate of exchange prevailing at the balance sheet date. All exchange differences are included in the statement of comprehensive
income. Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the
exchange rates as at the dates of the initial transactions.

Pension costs
The company operates a defined contribution scheme for the benefit of its employees. Contributions payable are charged to the

statement of comprehensive income in the year they are payable,

Provision for liabilities
A provision is recognised when the company has a legal or contractual obligation as a result of a past event and it is probable
that an outflow of economic benefits will be required to settle the obligation.

Taxation
Current tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities,
based on tax rates and laws that are enacted or substantively enacted by the balance sheet date.

Deferred income tax is recognised on all temporary differences arising between the tax bases of assets and liabilities and their
carrying amounts in the financial statements, with the following exceptions:
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Notes to the Company financial statements (continued)

2.5 Significant accounting policies (continued)

- Deferred income tax assets are recognised only to the extent that it is probable that taxable profit will be available against
which the deductible temporary differences, carried forward tax credits or tax losses can be utilised; and

- where the temporary difference arises from the initial recognition of goodwill or of an asset or liability in a transaction that is
not a business combination that at the time of the transaction affects neither accounting nor taxable profit or loss.

Deferred income tax assets and liabilities are measured on an undiscounted basis at the tax rates that are expected to apply
when the related asset is realised or liability is settled, based on tax rates and laws enacted or substantively enacted at the
balance sheet date.

The carrying amount of deferred income tax assets is reviewed at each balance sheet date. Deferred income tax assets and
liabilities are offset, only if a legally enforcement right exists to set off current tax assets against current tax liabilities, the
deferred income taxes relate to the same taxation authority and that authority permits the company to make a single net
payment.

Income tax is charged or credited to other comprehensive income if it relates to items that are charged or credited to other
comprehensive income. Similarly, income tax is charged or credited directly to equity if it relates to items that are credited or
charged directly to equity. Otherwise, income tax is recognised in the income statement.

The Organisation for Economic Co-operation and Development {OECD)/G20 Inclusive Framework on Base Erosion and Profit
Shifting (BEPS) published the Pillar Two model rules. These are aimed at ensuring that large corporate groups are subject to a
minimum taxation at a 15 percent rate in each jurisdiction where they operate. The Company is in the scope of the Pillar Two
Model Rules and has adopted the amendments to IAS 12 (see note 8, tax on profit). It is unclear if the Pillar Two model rules
create additional temporary differences, whether to remeasure deferred taxes for the Pillar Two model rules and which tax rate
to use to measure deferred taxes. In response to this uncertainty, on 23 May 2023 and 27 June 2023, respectively, the IASB and
AASB issued amendments to JAS 12 ‘Income taxes’ introducing a mandatory temporary exception to the requirements of |AS 12
under which a company does not recognize or disclose information about deferred tax assets and liabilities related to the
proposed OECD/ G20 BEPS Pillar Two model rules.

The Company continues to apply the temporary exception at 31 December 2024.

Financial assets

Financial assets and financial liabilities are recognised on the Company’s balance sheet when the Company becomes a party to
the contractual provisions of the instrument. The Company’s financial assets comprise cash and cash equivalents, receivables
which involve a contractual right to receive cash from external parties, and investments.

Investments
Investments in shares are held at fair market value, with any revaluation gain or loss recorded through other comprehensive
income.

Trade and other receivables

Trade receivables (excluding derivative financial assets) are recognised at cost less allowances for expected credit loss. The
provision is based on the Company’s expected credit loss, which is calculated using the simplified approach for trade receivables
based on historical data adjusted for forward looking information.

Cash and cash equivalents
Cash and cash equivalents comprise cash on hand and demand deposits and other short-term, highly liquid investments that are
readily convertible to a known amount of cash and are subject to an insignificant risk of changes in value.

Financial liabilities
Financial liabilities are those which involve a contractual obligation to deliver cash to external parties at a future date.

Trade and other payables
Trade and other payables are non-interest bearing and are stated at cost which equates to their fair value.
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Notes to the Company financial statements (continued)
3. Revenue .

The geographical split of revenue is as follows:

Year ended
31 December 2024

Year ended
31 December 2023

£m £m
Europe 724 76.6
Americas 1131 130.1
Rest of World 50.5 59.8
236.0 266.5

Revenue is split across the following revenue streams:
Year énded Year ended
31 December zgzr: 31 December 2:‘2:‘
Reagent products 224.2 '256.7
Custom products and services 6.3 18
Royalties and licences 5.5 8.0
Total reported revenue 236.0 266.5
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Notes to the Company financial statements (continued)
4. Operating profit / (I;:ss)

Operating profit is stated after charging / (crediting):

Year ended
31 December 2023

Year ended
31 pecember 2023

£m £m

Cost of inventories recognised as an expense 40.2 52.6
Write down of inventories recognised as an expense 211 4.0
Amortisation of intangible assets 215 14.9
Depreciation of right of use assets - : . 4.8 .3.5
Depreciation of property, plant and equipment 4.7 4.2
R&D expenditure 10.4 6.6
UK R&D tax credits (2.5) (2.3)
Deferred RDEC Tax credits 0.6 14
Movements arising on financial instruments at fair value through profit or loss —_ (0.2)
Other net foreign exchange differences ‘ 1.5 11
Gain on disposal of subsidiary investments {166.6) -
Gain on disposal of lease {9.8) —
Loss on disposal of property, plant and equipment (0.4) (0.1)
Impairment of intangible assets N 5.2 2.2
Impairment of Goodwill - 6.4 -
Auditor remuneration

- Audit services* 0.6 0.8

- Audit related assurance services* - 0.8

* Year ended 31 December 2023: Audit related assurance services includes interim reviews and work performed in relation to
attestation under s404 of Sarbanes — Oxley Act 2002 and the audit of the 20-F filing. Though some audit work was performed in
the expectation that Abcam would file a 20-F and attest under s404 of Sarbanes-Oxley act 2022 for the 12 months ended 31
December 2023, this was no longer a requirement following the acquisition of Danaher and subsequent de-listing from Nasdaq.
This fee was for the audit of the consolidated and company only financial statements for the year ended 31 December 2023.

S. Employees and remuneration

The average monthly number of employees (including Executive Directors) was:

Year ended
31 Becember 2029

Year ended
31 December 2023

nuniber numbar
Management, administrative, marketing and distribution 515 555
Laboratory 120 116
635 671
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Notes to the Company financial statements (continued)
5. Er"nployees and remuneration .(continued,)

Their aggregate remuneration comprised:

Y2ar ended
31 Oecemeer 2024
fm

Year'ended

31 December 2023

£m

Wages and salaries 49.1 50.9
Sacial security costs 4.8 5.5
Other pension costs 3.1 31
Share-based payments 1.8 15.8
Total staff costs 58.8 75.3

The Directors did not receive any remuneration for services to the Company during the year (year ended 2023: £nil).

The Directors are full time executives of other Abcam or Danaher group companies who also bear the full cost. The Company
considers that there is no practicable method to accurately allocate a portion of the emoluments the Directors receive from
their respective Group company employer to the qualifying services they provide to the Company. The Company is also of the

opinion any allocation would be immaterial.

6. Interest Receivable and dividend income

Year ended

Year ended

31 December 20(2:‘ 31 December 20:"3‘

Bank interest receivable 1.0 0.7
Intercompany interest receivable - 0.8
Dividend income 22.8 —
23.8 15

The company received a dividend payment of £22.8 million from Abcam (Hong Kong) Limited prior to sale of the subsidiary to

Diadem Holdco Limited.

7. Interest payable and similar charges

Year ended

Year ended

31 December 2024 31 December 2023

im €m

Interest expense on lease liabilities 0.9 0.7
Borrowing costs* - 10.1
0.9 10.8

* Year ended 31 December 2023: Borrowing costs includes £2.9m of arrangement fees that relate to the Revolving Credit Facility
(‘RCF’) agreement that was signed on 7 March 2023. These fees were initially capitalised on the balance sheet and were to be
amortised over the length of the facility (four years). However, following the repayment and closure of the RCF in December
2023, the carrying amount held in relation to those fees was fully released through finance costs in the income statement.
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Notes to the Company financial statements (continued)

8. Tax on profii: on ordinary activities
(a) Tax charged in the income statement

Current tax

Yeuar ended
31 December 2023
Em

Year ended
31 December 2023
£m

Overseas income taxes (0.1) —
Year ended Year ended

Deferred tax 31 Gecembar 2000 31 Dacemberat
Qrigination and reversal of temporary differences 1.2 (14.1)
Adjustment in respect of prior years (11.2) 5.4
Effect of tax rate change - 20
(10.0) (6.7)

(b) Reconciliation of the total tax charge

On 6 April 2023 the standard rate of tax for the year, based on the UK standard rate of corporation tax, increased from 19% to
25%. The actual tax charge for the year differs from the standard rate of UK corporation tax for the reasons set out in the

following reconciliation.

Year ended
31 December 2024
Em

Year ended
31 December 2023
£m

Profit / {loss) on ordinary activities before tax 143.0 (131.2)
Tax on profit on ordinary activities at standard CT rate of 25.00% (2023: 23.52%) 35.8 30.8
Effects of:
Income not taxable for tax purposes (49.3) —
Expenses not deductible for tax purposes - (42.9)
Transfer pricing adjustments 1.4 —
Group relief surrendered / (claimed) 10.8 -
Adjustments to tax charge in respect of previous periods — deferred tax 113 5.4
Overseas state taxes 0.1 -
Tax charge for the period 10.1 6.7
9. Goodwill
31 December m{: 31 December 2062"3‘

Cost

At beginning of year/period 43.0 43.0

Additions - -

At end of year/period 43.0 43.0

Accumulated impairment losses

At beginning and end of year/period - -

Impairment charge for the year 6.4 -

Carrying amount 36.6 43.0
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Notes to the Company financial statements (continued)

9. Goodwill {continued)

The financial statements of the Company have been prepared in accordance with the Companies Act 2006, as applicable to
companies using FRS 101, except in relation to goodwill. Under IFRS 3 Business Combinations, goodwill is not amortised, but is
reviewed for impairment on an annual basis. This is a departure from the requirements of the Companies Act 2006, which
requires goodwill to be amortised over its useful economic life. The Company is therefore invoking a 'true and fair' view override
to overcome the requirement to amortise goodwill over its useful economic life. Goodwill as at 31 December 2024 is £36.6m
{2023: £43.0m). The Company is not able to reliably estimate the impact on the financial statements of the true and fair
override, on the basis that the useful life of goodwill cannot be predicted with a satisfactory level of reliability, nor can the
pattern in which goodwill diminishes be known.

Impairment review . . . .
Goodwill acquired in a business combination is allocated at acquisition to the Cash Generating Unit (CGU) which is expected
to benefit from that business combination. The Directors consider there to be one CGU as acquisitions are integrated into the
Company’s operations and product portfolio.

Goodwill is subject to an annual impairment review or more frequently if there are any indications that goodwill might be
impaired. The reviews are carried out using the following criteria:

—The recoverable amount of the CGU is determined from value in use (VIU) calculations;

~The VIU is calculated by applying discounted cash flow modelling to management’s own projections covering a five year
period;

— Cash flows beyond the five year period are extrapolated using a long-term growth rate equivalent to the expected inflationary
increases of the economies in which the Company predominantly trades.

The key assumptions considered most sensitive for the ViU calculations are:

~The Directors’ five year projections; and
—The discount rate.

The Directors have projected cash flows based on strategic financial forecasts over a period of five years and take account
of relative performance of competitors, knowledge of the current market, together with the Directors’ views on the future
achievable growth in market share and the impact of growth initiatives.

A growth rate of 2.0% has been used in the extrapolation of cash flows beyond the five years and has been based on third party
long-term growth rate forecasts which are based on GDP growth rates. A discount rate of 10.8% has been estimated using pre-
tax rates that reflect current market assessments of the time value of money and the risks specific to the CGU.

An assessment for impairment of goodwill and certain acquisition intangible assets, initially recognised following the acquisition
of assets from Applied Stem Cell Inc in 2020, was undertaken during the year ended 31 December 2024. Following a decision to
wind down the custom cell lines team at the end of 2024, it was identified that the assets acquired in 2020 were expected to
generate nil to negligible cash inflows.

As a result of this, the goodwill and intangible assets relating to this revenue stream, which had a carrying amount of £7.1m,
were fully impaired through the income statement in the year ended 31 December 2024.

Based on the results of this analysis, management is satisfied that the recoverable amount of goodwill exceeds its carrying
amount.

Management has performed a sensitivity analysis on each of the key base case assumptions mentioned above. Due to the
significant headroom which exists between the recoverable amount and the carrying value, the Directors have concluded that
there are no reasonable possible changes in any of these key assumptions which would cause the goodwill to exceed its VIU.
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Notes to the Company financial statements (continued)

10. Intangible assets

Acquisitian Intangibles

Customer

1elationships Patents, Internally
and distribution  technology and Ucence Teade developed Patents and
rights knovr-how fees names technology Softviare licences Tota!
Em £m Em £m Em £m Em &m

Cost
At 1 January 2023 3.1 19.0 10.7 0.8 48.4 101.4 2.0 185.4
Additions ' - - - - 9.8 15.3 0.5 25.6
At 31 December 2023 3.1 19.0 10.7 0.8 58.2 116.7 2.5 211.0
Additions - - - - 9.2 83 - 17.5
At 31 December 2024 3.1 19.0 10.7 0.8 67.4 125.0 2.5 228.5
Accumulated amortisation
At 1 January 2023 2.0 3.7 5.3 0.2 15.6 43.0 0.9 70.7
Charge for the period 0.2 1.2 1.0 0.1 33 8.1 1.0 14.9
Impairments - - — - 2.0 - 0.2 2.2
At 31 December 2023 2.2 49 6.3 03 20.9 51.1 2.1 87.8
Charge for the year 0.2 1.2 1.0 0.1 3.6 15.1 0.3 215
Impairments — 0.6 — 0.1 11 3.4 - 5.2
At 31 December 2024 2.4 6.7 7.3 0.5 25.6 69.6 2.4 114.5
Carrying amount
At 31 December 2023 0.9 141 4.4 0.5 37.3 65.6 0.4 123.2
At 31 December 2024 0.7 12.3 3.4 0.3 41.8 55.4 0.1 114.0
Included in carrying amount — Assets under construction
At 31 December 2023 - - — — 103 3.0 - 133
At 31 December 2024 — — — - 12.4 0.6 - 13.0

Individually material intangible assets

Remaining

Careying amount  amertisation period

£m

years

Expedeon antibody labelling and conjugation technology 123 11
Roche licence agreement 3.2 4
Yeti 225 6
ERP System 30.9 a4
Capital commitments as at 31 December 2024 amounted to £0.2m (period ended 31 December 2023: £0.3m)
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Notes to the Company financial statements (continued)

11. Property, plant and equipment

‘Qffice fintures,

Confidential - Company Praprietary

Laboratory  fittings and other Leaschold
equmm:: i o P P Cell line Jss:: Guildirzzr;: l’oEx::
Cost
At 1 January 2023 135 5.6 20.1 104 - 49.6
Additions 0.8 0.2 —_ 24 - 34
- Disposals (1.7) - - - - (1.7)
At 31 December 2023 12.6 5.8 20.1 12.8 — 513
Additions 0.7 - - 19 1341 1367
Disposals - (0.9) - - —  {0.9)
31 December 2024 133 4.9 20.1 14.7 1341 187.1
Accumulated depreciation
At 1 January 2023 10.6 41 3.9 24 - 21.0
Charge for the period 15 0.7 1.0 1.0 - 4.2
Disposals (1.6) — — — et (1.6)
At 31 December 2023 10.5 4.8 4.9 34 — 236
Charge for the year 1.2 0.1 1.0 1.7 0.7 4.7
Disposals - (0.5) — — — (0.5)
31 December 2024 11.7 4.4 5.9 5.1 0.7 27.8
Net book value
31 December 2023 21 1.0 15.2 9.4 - 27.7
31 December 2024 1.6 0.5 14.2 9.6 133.4 1593
included in carrying amount — Assets under construction
At 31 December 2023 - - - 0.7 - 0.7
At 31 December 2024 - o - 1.2 - 1.2
Capital commitments as at 31 December 2024 amounted to £0.1m (period ended 31 December 2023: £0.1m).
Abcam Ltd Annual Report and Accounts 2024 29




Docusign Envelope ID: D6EB6731-6B36-4877-83CD-E80C4F040FBS

Notes to the Company financial statements (continued)
‘12. Leases

Right of use assets

Land and Buildirgﬂs 0(::" Ta[(::
Cost
At 1 January 2023 58.2 0.1 58.3
Addition - 0.1 0.1
Remeasurement 37.7 - 37.7
At 31 December 2023 95.9 0.2 96.1
Addition - - -
Disposal of lease (95.9) - (95.9)
At 31 December 2024 - 0.2 0.2
Accumulated amortisation
At 1 January 2023 10.7 0.1 10.8
Charge for the year 35 -— 3.5
At 31 December 2023 14.2 0.1 14.3
Charge for the year 4.7 0.1 4.8
Disposal of lease (18.9) - (18.9)
At 31 December 2024 - 0.2 0.2
Carrying amount
At 31 December 2023 81.7 0.1 81.8
At 31 December 2024 - - -
Lease liabilities
Maturity analysis of lease liabilities
31 December zg:: 31 December 222;
Amounts falling due within
One year —_ 6.4
Between one and five years - 19.7
Later than five years - 61.8
- 879

The interest expense incurred on lease liabilities included within finance costs was £0.8m (period ended 31 December 2023:

£0.7m). The total cash outflow for leases in 2024 was £2.4m (period ended 31 December 2023: £3.2m).

The Company completed the purchase of Discovery Drive in November 2024 for total consideration of £134.1m (inclusive of
directly attributable fees), resulting in the derecognition of the right-of-use asset, lease liability and accumulated depreciation

up to the date of purchase, alongside the capitalisation of the asset into PPE.
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Notes to the Company financial statements (continued)

13. Investments

31 December 2024 ‘ 31 December 2023
Investments in tnvestmentsin
subsidlary subsidiary
undertakings  Other investments Total undertakings Other Investments Total
Em Em &m Em £m Em
At beginning of year 554.5 35 558.0 492.1 2.6 494.7
Disposal of subsidiaries (i) (549.0) — (545.0) —_ - -
Capitalisation of intercompany :
loan ’ Gy - - - 41.0 - 41.0°
Capital Contribution iii) — - —_ 21.4 - 214
Additions (iv) - — - - 0.9 0.9
At end of year 5.5 35 9.0 554.5 3.5 558.0

) Comprises the disposal of £490.3m investment in Abcam US Group Holdings Inc., £2,9m Investment in Abcam {Hong Kong) Limited and £55.8m investment in
Abcam Australia Pty Ltd in May 2024 as part of organisational restructuring within the Danaher Group. This resulted in a gain of £166.6m recognised through
the income statement. '

(i) Comprises capitalisation of loan between Abcam pic and Abcam US Group Holdings Inc.

(iii) Comprises share-based awards issued by the Company to employees of its subsidiaries.

{iv) Comprises mainly fees related to the acquisition of BioVision Inc. and additional investment In Somaserve Limited.

Directly held subsidiary undertakings

Country of

incorparation or
Registered office registration Principal activity
Abcam KK Sumitomo Fudousan, Ningyocho Bldg 2F, 2-2-1 Nihonbashi Japan Sales and
Horidomecho Chuo-ku Tokyo 103-0012 distribution
Abcam Taiwan Company Limited 15F, No.2-1, Sec. 3, Minquan E. Road., Zhongshan District, Taiwan Sales and
Taipei City, Taiwan distribution
Abcam (Netherlands) B.V. Kingsfordweg 151, 1043GR Amsterdam Netherlands Sales and
distribution
Abcam Singapore Pte. Limited 11 North Buona Vista Drive, #16-08 The Metropolis Tower Singapore Sales and
Two, Singapore 138589 distribution
Expedeon Holdings Limited Discovery Drive, Cambridge Biomedical Campus, Cambridge, England Holding
CB2 0OAX company

In August 2024, Abcam Limited fully disposed of the share capital held in Abshare Share Plan Limited for consideration of £1 to FFCL Lux Sarl, another company
within the Danaher Group.

Indirectly held subsidiary undertakings

Country of
incarparation or
Registered office registration Principal activity
Expedeon Limited Discovery Drive, Cambridge Biomedical Campus, Cambridge England R&D and
CB2 0AX manufacturing
Innova BioSciences Limited Discovery Drive, Cambridge Biomedical Campus, Cambridge, England Dormant
CB2 0AX
The Group’s holdings in subsidiaries are all through ordinary shares and are all 100% owned.
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Notes to the Company financial statements (continued)

14. Deferred tax

Accelerated Share-based Acquired Other temporary

copltal alowances et ntangible asiets losses filferances Ton
At 1 January 2023 (15.9) 6.5 - 8.7 1.2 0.5
Credit/(charge) to income statement 1.7 (11.7) - 1.0 2.1 (6.9)
Charge to equity - 5.2 - 12,6 — 17.8
At 31 December 2023 (14.2) - - 223 3.3 11.4
Credit/(charge) to income statement (16.2) 0.2 - 6.2 (0.2) . (10.0)
At 31 December 2024 : (30.4) - 0.2 - 28.5 31 - 1.4

Deferred tax is calculated using tax rates that are expected to apply in the period when the liability or asset is expected to be
realised based on rates enacted or substantively enacted by the reporting date. Deferred tax assets mainly relate to tax losses
that will be recovered against future profits of the Company.

The Company is part of Danaher Corporation group (the “Group”). Pillar Two legislation has been enacted or substantively
enacted in certain jurisdictions in which the Group operates.

Legislation was enacted in the UK on 11 July 2023 which introduced, as part of Finance (No 2) Act 2023:

- a Domestic minimum Top-up Tax (“DTT”) which is intended to be a Qualified Domestic Top-up Tax ("QDMTT"}

- an Income Inclusion Rule (“IIR"), known locally as the “multinational top-up tax”.

Both the UK DTT and the UK IIR apply for accounting periods beginning on or after 31 December 2023.

The Group has performed an assessment of the Group’s potential exposure to Pillar Two and it is not anticipated that the lIR will
apply in the UK.

The UK satisfies the Transitional Country-by-Country Reporting Safe Harbor (“TCSH”) for financial year ending December 31,
2024 and as a consequence no QDMTT is due.

The current main rate of corporation tax in the UK is 25%.

15. Loans receivable

31 December 2028 31 December 2023

&m £m
Amounts owed by subsidiary undertakings
Within 12 months 0.7 0.7
0.7 0.7
Comprising:
Principal Repayment Interest 31 Decembar 2029 31 December 2023
Borrower | Sm date rate £m £m
Term Loan 1 Abcam Taiwan Co. Limited 0.8 On demand 4.50% 0.7 0.7
0.7 0.7
Changes in the values of each loan include foreign exchange movements and settlements.
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Notes to the Company financial statements (continued)
16. inventories

31 December 2024 31 December 2023

£m Em

Raw materials 2.2 7.8
Work in progress . 3.6 4.1
Finished goods 17.8 30.2
23.6 42.1

Inventories are stated after provision for impairment of £20.5m (2023: £12.8m).
17. Trade and other receivables

Amounts falling due after more than one year:

31 December 2024 31 December 2023
€m £m

Prepayments* 2.8 —
2.8 —

Amounts falling due within one year:
31 December 2023 31 December 2023

Em £m

Amounts receivable for the sale of goods and services 3.0 2.6
Amounts owed by subsidiary and group affiliate undertakings 28.7 78.4
Amounts owed from parent undertaking - 17.3
Other receivables 0.7 24
Prepayments 4.2 5.8
36.6 106.5

* Prepayments largely relate to long term insurance taken out in the year ended 31 December 2024,

The carrying amount of trade and other receivables approximates their fair value. Accounts receivable are stated after provision
for impairment of less than £0.1m (2023: £ less than £0.1m).

Amounts owed by subsidiary and group affiliate undertakings are unsecured, interest free and repayable on demand.

On 7 December 2023, the Company issued 11,452,653 new ordinary shares for consideration of £218.3 million, following the
capitalisation of promissory notes issued by Diadem Holdco Limited. Consideration of £17.3 million in relation to these shares
remained unpaid at the 31 December 2023 year end and has since been written off to retained earnings for the year ended 31
December 2024.
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Notes to the Company financial statements (continued)

18. Trade and 6ther payables

31 December 2024 31 December 2023

Em £m

Trade payables 4.4 6.8
Amounts owed to subsidiary and group affiliate undertakings 42.3 95.2
Accruals 22,6 18.0
Deferred income 6.4 7.7
Other taxes and social security : ' : 1.1 341
Other payables ' ‘ 0.3 0.4
771 162.2

Amounts owed to subsidiary and group affiliate undertakings are unsecured, interest free and repayable on demand.

19. Loans payable

31 December 2023 31 Qecember 2023

£n £m

Amounts owed to subsidiary and group affiliate undertakings
Within 12 months 1.8 18
1.8 1.8

On 31% May, 2020 Expedeon Limited provided £4.2m to Abcam Limited by means of a loan with no set repayment date and no
interest to accrue on the amount provided. £2.4m of this loan has been subsequently repaid.

20. Share capital and reserves

31 December 2024 31 December 2023
£m £m

Authorised, issued and fully paid:
254,724,834 (2023: 246,241,637) ordinary shares of 0.2 pence each 0.5 0.5

The Company has one class of ordinary shares which carries no right to fixed income.

In May 2024, the company performed a share buy-back and cancelled 1,837,302 ordinary shares owned by Diadem Holdco
Limited in exchange for the transfer of shares in Abcam (Hong Kong) Limited from Abcam Limited to Diadem Holdco Limited at a
fair market value of £29.2 million.

In October 2024, the company issued 10,320,499 new shares to Diadem Holdco Limited for total consideration of £160.0 million
in order to fund the purchase of the Discovery Drive building.

Share premium and treasury shares

On 20 May 2024 the Company completed a capital reduction by way of a director’s solvency agreement, whereby the balance in
the Company’s share premium account of £487.7 m on this date was reduced to £nil. A further £160.0 million was recognised in
the share premium account following the issue of new shares in October 2024,

The Company created a treasury share reserve following the return of some of the Company’s ordinary shares by Diadem
Holdco Limited in exchange for the share capital of Abcam (Hong Kong) Limited. The balance held in the treasury share reserve
was cleared down to £nil on the cancellation of these shares, with a loss of £29.8 million recognised within retained earnings
during the year ended 31 December 2024.
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Notes to the Company financial statements (continued)

20. Share capital and reserves (continued)

Merger reserve

Comprises the premium on shares issued as consideration for acquisitions where conditions for merger relief have been
satisfied.

21. Share-based payments

As at 31 December 2024
Stock options and restricted stock units (RSUs) have been issued to officers and other employees of the company under the

Group’s 2007 stock incentive plan.

The Danaher Corporation 2007 Omnibus Incentive Plan provides for the grant of stock options, stock appreciation rights, RSUs,
restricted stock or any other stock based award. A total of approximately 76 million shares of Danaher common stock have been
authorised for issuance under the Stock Incentive Plan, of which no more than 23 million shares may be granted in any form
other than stock options or stock appreciation rights.

Stock options generally vest pro-rata over a three-year period and terminate ten years from the grant date. Option exercise
prices for options granted by Danaher Corporation are the closing price on the New York Stock Exchange of the common stock of
Danaher Corporation on the date of grant.

RSUs issued under the Danaher Corporation 2007 Omnibus Incentive Plan generally provide for time-based vesting over a three-
year period, although the specific time-based vesting terms vary depending on grant date. Prior to vesting, RSUs do not have
dividend equivalent rights or voting rights and the shares underlying the RSUs are not considered issued and outstanding.

The equity compensation awards generally vest only if the employee is employed by the company on the vesting date or in
other limited circumstances. To cover the exercise of options and vesting of RSUs, Danaher Corporation generally issues new
shares from its authorised but unissued share pool although it may instead issue treasury shares in certain circumstances.

The weighted average remaining contractual life for the options outstanding at 31 December 2024 was 9 years.
The range of exercise price for options outstanding at the end of year was $76 to $263.
There were no share options exercised in 2024.

The Company accounts for stock-based compensation by measuring the cost of employee services received in exchange for all
equity awards granted based on the fair value of the award as of the grant date. The Company recognises the compensation
expense over the requisite service period {which is generally the vesting period but may be shorter than the vesting period if the
employee becomes retirement eligible before the end of the vesting period). The fair value for RSU awards was calculated using
the closing price of the common stock of Danaher Corporation on the date of grant, adjusted for the fact that RSUs do not
accrue dividends. The fair value of the options granted was calculated using a Black Scholes Merton option pricing model
(“Black-Scholes”).

The amount charged to the profit and loss for share-based payments amounted to £1.8m.

As at 31 December 2023

Following the completion of the acquisition on 6 December 2023 of the Company by Diadem Holdco Limited, all outstanding
share options and awards at the acquisition date vested and were exercised, or, where vesting conditions were not fulfilled
entirely, share options and awards lapsed to the extent that vesting conditions has not been met. There were not any
outstanding share options or awards across any of the schemes at 31 December 2023 and all employee share schemes have
been closed to new participants.
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Notes to the Company financial statements (continued)

22. Dividends
31 December 2023 31 December 2023
&m £m
Dividend paid (686.4) -

In May 2024, the company distributed a dividend of £686.4 million proportionally to its shareholders as a result of proceeds
obtained from the disposal of subsidiaries as part of organisational restructuring within the Danaher Group, as described in note
13.

© 23. Pension arrangements -

The company makes contributions on behalf of eligible employees into an Abcam group scheme. The scheme is the defined
contribution type with assets of the scheme held separately from any Danaher group company. The amount charged to the
profit and loss account by the company in the period amounted to £3.1 million (2023: £3.1 million).

24. Ultimate parent undertaking and controlling party
The company’s immediate parent undertaking is Diadem Holdco Limited, a company incorporated in the United Kingdom.

The ultimate parent undertaking and controlling party is Danaher Corporation, a company incorporated in the USA.

The largest and smallest group in which the results of the company are consolidated is Danaher Corporation, a company
incorporated in the USA. The consolidated financial statements of this group are available to the public and may be obtained
from 2200 Pennsylvania Avenue, Suite 800 West, Washington DC 20037, USA.

25. Related party transactions
The company has taken advantage of the exemption under paragraph 8(k) of FRS 101 not to disclose transactions with fellow
wholly owned subsidiaries.

26. Guarantees
An unlimited multi-lateral guarantee exists between all the United Kingdom based subsidiaries of Danaher Corporation and
HSBC Bank plc.

27. Post balance sheet events
A dividend of £25.0 million was declared and paid on 21 March 2025,

Abcam Ltd Annual Report and Accounts 2024 36

Confidential - Company Proprietary




