
RNS Number : 4053J
Indivior PLC
24 October 2024
 

October 24, 2024    
  
Q3 and YTD 2024 Financial Results
• Total  Q3 2024 net revenue (NR) of 307m, +13% vs . Q3 2023
• SUBLOCADE® Q3 2024 NR of 191m, +14% vs . Q3 2023; YTD 2024 SUBLOCADE NR of 562m, +24% vs . YTD 2023
• Expected settlement reached with certain end payors  to resolve remaining anti trust cases
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%
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Net Revenue 307 271 13%  889 800 11%
Operating Profi t/(Loss) 4 (183) nm  (64) (65) -2%
Net Income/(Loss) 4 (135) nm  (57) (52) 10%
Di luted EPS ( ) 0.03 (0.98) nm  (0.42) (0.38) 11%
Adjusted Basis        
Adj. Operating Profi t1 97 60 62%  245 202 21%

Adj. Net Income1 72 49 47%  182 162 12%

Adj. Di luted EPS1 ( ) 0.54 0.34 59%  1.34 1.14 18%

1 Adjusted Basis excludes the impact of exceptional items and other adjustments as referenced and reconciled in the "Adjusted Results"
appendix on page 27. Adjusted results are not a substitute for, or superior to, reported results presented in accordance with International
Financial Reporting Standards ("IFRS").

The "Company" refers to Indivior PLC and the "Group" refers to the Company and its consolidated subsidiaries.

 
Comment by Mark Crossley, CEO of Indivior PLC
"Our third quarter results  show sol id double-digi t top- and bottom-l ine growth and are in l ine with the bus iness  update we
issued on October 10th. The general  market conditions  we highl ighted at that time continue and are reflected in our
maintained FY 2024 outlook.

Despite these near-term competitive headwinds, we remain fi rm in our bel ief that SUBLOCADE has  a  di fferentiated and
optimal  profi le for opioid use disorder patients , particularly with the ongoing prol i feration of potent synthetic opioids .
Furthermore, as  highl ighted at our bus iness  update, evidence among multiple co-prescribing cohorts  s ince the competitor's
launch supports  our bel ief that SUBLOCADE wi l l  retain a  leadership pos ition in the long-acting injectable category, with
SUBLOCADE share currently in the mid-60s  percent range across  these cohorts . Looking ahead, with continued strong
execution supplemented by important potentia l  FDA label  updates , we expect to move beyond this  near-term period of
market disruption to ultimately del iver SUBLOCADE peak net revenue of greater than 1.5 bi l l ion.

To further support our goal , we are pursuing s igni ficant streaml ining actions  across  both G&A and R&D, including
termination of pipel ine activi ties  outs ide of OUD assets  which are committed and underway. The savings  from these efforts
wi l l  be used to fuel  SUBLOCADE growth, fund year-over-year incremental  investment behind our two Phase 2 OUD assets
and underpin our focus  on supporting Group margins . Taken together, we expect to del iver a  net reduction in overal l
operating expense in FY 2025 of 10 mi l l ion to 20 mi l l ion when compared to the mid-point of FY 2024 operating expense
guidance.

Lastly, we continue to address  legacy l i tigation to create greater certainty for a l l  s takeholders . Our third quarter results
include a 39 mi l l ion provis ion for the prel iminary agreement related to the remaining parties  in the legacy anti trust
l i tigation. Whi le the parties  must negotiate materia l  terms and conditions  of the final  settlement agreement, when final ized
this  wi l l  close this  legacy matter."

YTD/ Q3 2024 Financial Highlights
•      YTD 2024 total  net revenue (NR) of 889m increased 11% (YTD 2023: 800m); Q3 2024 total  NR of 307m increased 13%

(Q3 2023: 271m).
•      YTD 2024 reported operating loss  was  64m (YTD 2023 operating loss : 65m); Q3 2024 reported operating profi t was  4m

(Q3 2023 operating loss : 183m). YTD 2024 adjusted operating profi t of 245m increased 21% (Adjusted YTD 2023:
202m). Q3 2024 adjusted operating profi t of 97m increased 62% (Adjusted Q3 2023: 60m).

•      YTD 2024 reported net loss  was  57m (YTD 2023 net loss : 52m); Q3 2024 reported net income was 4m (Q3 2023 net loss :
135m). YTD 2024 adjusted net income of 182m increased 12% (Adjusted YTD 2023: 162m). Q3 2024 adjusted net
income of 72m increased 47% (Adjusted Q3 2023: 49m).

•      Cash and investments  totaled 344m at September 30, 2024 (including 26m investments  restricted for sel f-insurance)
(FY 2023: 451m). The decrease was primari ly due to the Group's  l i tigation settlement payments  of 158m and share
repurchases  of 122m, partly offset by cash flow from operating activi ties .

YTD/ Q3 2024 Product Highlights
•      SUBLOCADE (buprenorphine extended release) Injection: YTD 2024 NR of 562m (+24% vs . YTD 2023); Q3 2024 NR of 

191m (+14% vs . Q3 2023 and (1)% vs . Q2 2024). Year-over-year growth primari ly reflects  continued volume growth in
Organized Health System and Criminal  Justice System channels  in the U.S. Q3 2024 U.S. units  dispensed were approx.
158,500 (+19% vs . Q3 2023 and +2% vs . Q2 2024). Total  U.S. patients  on a 12-month rol l ing bas is  at the end of Q3 2024
were approximately 166,600 (+37% vs . Q3 2023 and +4% vs . Q2 2024).

•      OPVEE® (nalmefene) nasal spray: Q3 2024 NR of 15m comprised of two 100,000 unit orders  from the U.S. Biomedical
Advancement Research and Development Authori ty (BARDA). Near-term launch focus  is  on supporting pol icy changes  to
enable nalmefene opioid rescue treatment and increas ing product tria l  among targeted users .



enable nalmefene opioid rescue treatment and increas ing product tria l  among targeted users .
•      SUBOXONE® (buprenorphine/naloxone) Film: U.S. share in Q3 2024 averaged 15% (Q3 2023: 18%).
•      PERSERIS® (risperidone) extended release injection: YTD 2024 NR of 31m and Q3 2024 NR of 8m. As  previous ly

announced, sales  and marketing of PERSERIS have been discontinued.
•      INDV-1000 (Alcohol Use Disorder): discontinuing development of precl inical  GABA-b Pos itive Al losteric Modulator.
FY 2024 Guidance
On October 10th, the Group updated i ts  financial  guidance for FY 2024 as  detai led below.

 
Guidance assumes no materia l  change in exchange rates  for key currencies  compared with FY 2023 average rates , notably
USD/GBP and USD/EUR.

 FY 2024
Net Revenue (NR) 1,125m to 1,165m

 (+5% a t mi dpoi nt vs . FY 2023)

SUBLOCADE NR 725m to 745m
 (+17% a t mi dpoi nt vs . FY 2023)

OPVEE NR  Approximately 15m

PERSERIS NR1 32m to 37m

SUBOXONE Film Market Share Assumes historic rate of share decl ine in FY 2024 of
1 to 2 percentage points  and the potentia l  impact

from a fourth buprenorphine/naloxone subl ingual
fi lm generic in the U.S. market

Adjusted Gross Margin Low to mid-80s  % range
Adjusted SG&A ( 555m) to ( 560m)
R&D ( 115m) to ( 120m)
Adjusted Operating Profit 260m to 280m

(mi dpoi nt fl a t vs . FY 2023)

1As previously announced, sales and marketing of PERSERIS have been discontinued.

Share Repurchase Program
On July 25, 2024, Indivior announced a new non-discretionary 100m share repurchase program that commenced on August
5, 2024. Through October 11, the Group repurchased and canceled 4,862k Indivior ordinary shares  as  part of this  program,
equivalent to approximately 4% of di luted shares  outstanding, at a  dai ly weighted average purchase price of 839p. The cost
was approximately 53m, which includes  directly attributable transaction cost. This  program is  targeted to be completed by
January 31, 2025.

Expected settlement reached with certain end payors to resolve remaining antitrust cases
Indivior continues  to address  legacy l i tigation to create greater certainty for a l l  s takeholders . Today, the Group announces
an expected settlement of the last remaining anti trust l i tigation with (i ) Humana, Inc. and certain of i ts  affi l iates
(col lectively, "Humana") and (i i ) with Centene Corporation, Wel lcare Healthcare Plans, Inc., New York Qual i ty Healthcare
Corp. (d/b/a Fidel is  Care), and Health Net, LLC (col lectively, "Centene"). The Group has  recorded a provis ion of 39m
reflecting the net present value (NPV) at the risk-free rate of the agreed amounts  to be paid in 2024 and 2025. The parties  to
the settlement sti l l  must negotiate materia l  terms and conditions  of the final  settlement agreement, which Indivior expects
to resolve shortly. Final  settlement, i f reached, would resolve a l l  of the Group's  remaining legacy anti trust l i tigation,
including al l  cla ims in the Kentucky and Pennsylvania state court actions  fi led by Humana, and al l  cla ims in the Virginia
state court action fi led by Centene.

U.S. OUD Market Update
In Q3 2024, U.S. buprenorphine medication-ass isted treatments  (BMAT) grew in mid-s ingle digi ts  in volume terms. The
Group continues  to expect long-term U.S. growth to be sustained in the mid- to high-s ingle digi t percentage range due to
increased overal l  publ ic awareness  of the opioid epidemic and approved treatments , together with regulatory and
legis lative actions.

Financial Performance in YTD/Q3 2024
Total NR in YTD 2024 increased 11% to 889m (YTD 2023: 800m) at actual  exchange rates  (+11% at constant exchange
rates1). In Q3 2024, total  NR increased 13% to 307m (Q3 2023: 271m) at actual  exchange rates  (+13% at constant exchange
rates1).

U.S. NR increased 14% in YTD 2024 to 755m (YTD 2023: 662m) and by 15% in Q3 2024 to 261m (Q3 2023: 227m). Double-
digi t year-over-year SUBLOCADE volume growth and the ful fi l lment of OPVEE orders  from BARDA primari ly drove the
increases  in NR in both periods. Q3 2024 NR also benefi ted from updates  to channel  mix and trade spend estimations  for
both SUBLOCADE and SUBOXONE Fi lm. These benefi ts  were partia l ly offset by SUBLOCADE trade destocking versus  stocking
in the year-ago quarter. Pricing was not materia l  to NR growth.

Rest of World (ROW) NR decreased 3% at actual  exchange rates  in YTD 2024 to 134m (YTD 2023: 138m) (-3% at constant
exchange rates1). Pos i tive contributions  from new products  (SUBLOCADE / SUBUTEX® Prolonged Release and SUBOXONE
Fi lm) were more than offset by the ongoing generic eros ion of the legacy tablet bus iness  and the timing of shipments . In Q3
2024, ROW NR increased 5% at actual  exchange rates  to 46m (Q3 2023: 44m) (2% at constant exchange rates1) mainly
reflecting pos itive contributions  from new products  that were partia l ly offset by generic eros ion of legacy tablet bus iness .
YTD 2024 SUBLOCADE / SUBUTEX Prolonged Release NR increased 27% to 38m (YTD 2023: 30m) and in Q3 2024 increased
30% to 13m (Q3 2023: 10m), a l l  at actual  exchange rates .

Gross margin as  reported in YTD 2024 was 77% (YTD 2023: 83%) and 78% in Q3 2024 (Q3 2023: 83%). YTD 2024 and Q3
2024 included 51m and 10m, respectively, of costs  related to the discontinuation of sales  and marketing for PERSERIS. In
addition, adjustments  for amortization of acquired intangible assets  within cost of sales  of 9m in YTD 2024 and 3m in Q3
2024 were also included in the reported gross  margin. Excluding these costs  and adjustments , adjusted gross  margin was
83% and 82% in YTD 2024 and Q3 2024, respectively (both YTD 2023 and Q3 2023: 84%). The decrease in adjusted gross
margin in both YTD period and quarter primari ly reflects  cost inflation and favorable pricing on speci fied batches
produced in Q3 2023 that did not repeat in Q3 2024 partia l ly offset by a  trans itory benefi t relating to the BARDA agreement
that wi l l  reverse in future periods  and an improved product mix from the continued growth of SUBLOCADE.

[1] Net revenue at constant exchange rates is an alternative performance measure used by management to evaluate underlying performance of
the business and is calculated by applying the prior year exchange rate to current year net revenue in the currencies of the foreign entities.
 

SG&A expenses as  reported in YTD 2024 were 665m (YTD 2023: 654m) and  208m in Q3 2024 (Q3 2023:  390m). YTD 2024
and Q3 2024 included  244m and  75m of exceptional  i tems, respectively (YTD 2023 and Q3 2023: 262m and 240m,
respectively). See "Appendix" for adjusted results  for detai ls  of exceptional  SG&A expenses  for YTD and Q3 2024 and 2023.



respectively). See "Appendix" for adjusted results  for detai ls  of exceptional  SG&A expenses  for YTD and Q3 2024 and 2023.

Excluding exceptional  i tems, YTD 2024 adjusted SG&A expense increased 7% to 421m (Adjusted YTD 2023: 392m), reflecting
increased sales  and marketing related to SUBLOCADE and the launch of OPVEE, as  wel l  as  cost inflation; Q3 2024 adjusted
SG&A expense decreased 11% to  133m (Adjusted Q3 2023:  150m), primari ly reflecting lower expenses  from the
discontinuation of PERSERIS, as  wel l  as  lower legal  and other administrative expenses.

R&D expenses in YTD 2024 and Q3 2024 were 76m and 22m, respectively (YTD 2023: 77m; Q3 2023: 18m), and represented
a decrease of 1% and an increase of 22%, respectively. The modest decrease in the YTD period was primari ly due to lower
activi ty related to post-marketing studies  for SUBLOCADE offset by pipel ine advancement activi ties  principal ly related to
Phase 2 studies  for INDV-2000 and INDV-6001. The increase in Q3 2024 primari ly reflects  the aforementioned pipel ine
advancement activi ties  for INDV-2000 and INDV-6001.

Operating loss as  reported was 64m in YTD 2024 (YTD 2023 operating loss : 65m). The change on a reported bas is  reflects
higher NR and gross  profi t offset by increased operating expenses. (See "Appendix" for adjusted results  detai ls  of
exceptional  expenses  included in operating profi t).

After excluding exceptional  i tems and other adjustments  of 309m and 267m in YTD 2024 and YTD 2023, respectively, YTD
2024 adjusted operating profi t increased 21% to 245m (YTD 2023: 202m). The increase primari ly reflects  higher total  NR
partia l ly offset by increased SG&A expenses, primari ly due to increased sales  and marketing related to SUBLOCADE and the
launch of OPVEE.

Q3 2024 operating profi t as  reported was  4m (Q3 2023 operating loss : 183m). On an adjusted bas is , Q3 2024 operating
profi t increased 62% to  97m (adjusted Q3 2023:  60m), excluding exceptional  costs  and other adjustments  of  93m (Q3
2023:  243m). The increase on an adjusted bas is  primari ly reflects  higher total  NR and lower SG&A expenses.

Net finance expense was 10m in YTD 2024 (YTD 2023: 4m income) reflecting a  decrease in interest income on lower cash
and investment balances. Q3 2024 net finance expense was 5m (Q3 2023: 2m income).

Reported tax benefit was 17m in YTD 2024 and the effective tax rate was  23% (YTD 2023 tax expense/rate: 9m, 15%). YTD
2024 adjusted tax expense was 53m, and the adjusted effective tax rate was  23% (YTD 2023 adjusted tax expense/rate: 44m,
21%). The adjusted results  exclude tax benefi ts  on exceptional  i tems and other adjustments . The movement in the effective
tax rate on adjusted profi ts  was  impacted by an increase in the U.K. corporation tax rate from 23.5% to 25%. The Q3 2024
reported tax benefi t was  5m, and the effective tax rate was  not meaningful  (Q3 2023: 46m, 25%). The tax expense on Q3
2024 adjusted profi ts  was  20m, and the adjusted effective tax rate was  22%. The tax expense on Q3 2023 adjusted profi ts
amounted to 13m, for a  comparable adjusted effective tax rate of 21%.

Reported net loss in YTD 2024 was 57m and adjusted net income was 182m (YTD 2023 reported net loss : 52m, adjusted net
income: 162m). The 12% increase in net income on an adjusted bas is  primari ly reflected higher NR partly offset by an
increase in operating expense. Q3 2024 net income on a reported bas is  was  4m (Q3 2023: net loss  135m), and net income
of 72m on an adjusted bas is  excluding the net after-tax impact from exceptional  i tems and other adjustments  (Adjusted Q3
2023: 49m). Higher Q3 2024 net income on an adjusted bas is  was  primari ly due to an increase in NR.

Diluted (losses) earnings per share were (0.42) on a reported bas is  and 1.34 on an adjusted bas is  in YTD 2024 (YTD 2023:
(0.38) di luted earnings  per share and 1.14 adjusted di luted earnings  per share). In Q3 2024, di luted losses  per share and
adjusted di luted earnings  per share were 0.03 and 0.54, respectively (Q3 2023: (0.98) earnings  per share on a di luted bas is
and 0.34 earnings  per share adjusted di luted bas is ).

 
Balance Sheet & Cash Flow
Cash and investments totaled 344m at the end of Q3 2024, a  decrease of 107m versus  the 451m position at the end of 2023.
The decrease was primari ly due to the Group's  l i tigation settlement payments  of 158m and share repurchases  of 122m,
partly offset by cash inflow from operating and investing activi ties .

Net working capital, defined by management as  inventory plus  trade receivables , less  trade and other payables , was
negative 386m on September 30, 2024, versus  negative 347m at the end of FY 2023, reflecting increases  in the balance of
accruals  rebates , discounts  and returns  due to the timing of rebated invoicing.

Cash generated from operations in YTD 2024 was 94m (YTD 2023 cash used in operations: 2m), reflecting ongoing
operating performance partia l ly offset by l i tigation payments  of 158m. Net cash flow from operating activi ties  was  41m in
YTD 2024 (YTD 2023 cash outflow: 34m) primari ly reflecting cash generated from operations  less  tax payments .

Cash inflow from investing activities in YTD 2024 was  59m (YTD 2023 cash outflow: 104m) reflecting investment maturi ties ,
partia l ly offset by capital  expenditures . In the prior year period, the outflow from investing activi ties  primari ly reflected
the Opiant acquis i tion, net of cash assumed.

Cash outflow from financing activities in YTD 2024 was  129m (YTD 2023 cash outflow: 25m) primari ly reflecting shares
repurchased and canceled. In the prior-year period, the outflow from financing activi ties  primari ly reflected shares
repurchased and canceled and the extinguishment of debt assumed in the Opiant acquis i tion.

Principal Risks Update
The principal  risks  facing the Group for the second hal f of 2024 are expected to be cons istent with those disclosed in the
2023 Annual  Report and Accounts .

Exchange Rates
The average and period end exchange rates  used for the trans lation of currencies  into U.S. dol lars  that have the most
s igni ficant impacts  on the Group's  results  were:

 
9 Months to September 30,

2024
9 Months to September 30,

2023
GB £ period end 1.3410 1.2125

GB £ average rate 1.2765 1.2444

  
€ Euro period end 1.1169 1.0503

€ Euro average 1.0869 1.0835

Webcast Details
A l ive webcast presentation wi l l  be held on October 24, 2024, at 13:00 GMT (8:00 am EDT) hosted by Mark Cross ley, CEO.
The detai ls  are below. Al l  materia ls  wi l l  be avai lable on the Group's  website prior to the event at www.indivior.com. Please
copy and paste the below web l inks  into your browser.

The webcast l ink: https://edge.media-server.com/mmc/p/ppm4ske8
 
Participants  may access  the presentation telephonical ly by registering with the fol lowing l ink (please cut and paste into



Participants  may access  the presentation telephonical ly by registering with the fol lowing l ink (please cut and paste into
your browser):
https://register.vevent.com/register/BId4d5b45a6f3e4291ba42150c1620fc64
(Registrants will have an option to be called back directly immediately prior to the call or be provided a call-in # with a unique pin code
following their registration)

For Further Information
Investor Enquiries Jason Thompson VP, Investor Relations

Indivior PLC
+1 804 402 7123
jason.thompson@indivior.com
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Relations  Indivior PLC
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Media Enquiries Jonathan Sibun
 

Teneo
 
U.S. Media Inquiries

+44 (0)20 7353 4200
 
+1 804 594 0836
Indiviormediacontacts@indivior.com

Corporate Website             www.indivior.com
This  announcement does  not consti tute an offer to sel l , or the sol ici tation of an offer to subscribe for or otherwise acquire
or dispose of shares  in the Group to any person in any jurisdiction to whom it i s  unlawful  to make such offer or
sol ici tation.

The person responsible for making this  announcement is  Kathryn Hudson, Company Secretary.
 
About Indivior
Indivior i s  a  global  pharmaceutical  company working to help change patients ' l ives  by developing medicines  to treat
substance use disorders  (SUD), overdose and serious  mental  i l lnesses. Our vis ion is  that a l l  patients  around the world wi l l
have access  to evidence-based treatment for the chronic conditions  and co-occurring disorders  of SUD. Indivior i s
dedicated to transforming SUD from a global  human cris is  to a  recognized and treated chronic disease. Bui lding on i ts
global  portfol io of OUD treatments , Indivior has  a  pipel ine of product candidates  des igned to both expand on i ts  heri tage
in this  category and potentia l ly address  other chronic conditions  and co-occurring disorders  of SUD. Headquartered in the
United States  in Richmond, VA, Indivior employs  over 1,000 individuals  global ly and i ts  portfol io of products  i s  avai lable
in over 30 countries  worldwide. Vis i t www.indivior.com to learn more. Connect with Indivior on LinkedIn by vis i ting
www.l inkedin.com/company/indivior.
 
Important Cautionary Note Regarding Forward-Looking Statements
 
This  announcement contains  certain statements  that are forward-looking. Forward-looking statements  include, among
other things , express  and impl ied statements  regarding: the Indivior Group's  financial  guidance including operating and
profi t margins  for 2024 and i ts  medium- and long-term growth outlook; expected future growth and expectations  for sales
levels  for particular products  (including without l imitation SUBLOCADE); expectations  regarding the future impact of
factors  that have affected sales  in the past; assumptions  regarding expected changes  in share and expectations  regarding
the extent and impact of competition; assumptions  regarding future exchange rates; s trategic priori ties , s trategies  for value
creation, and operational  goals ; our expectations  regarding the expected final  terms, scope, and timing of an expected
settlement related to the provis ion we recorded regarding cla ims (i ) in the opioid l i tigation (including the MDL) brought by
certain municipal i ties  and tribal  nations  and (i i ) by Humana, Centene, and their affi l iates  to settle legacy anti trust cla ims;
expected growth rates , growing normal ization of medical ly ass isted treatment for opioid use disorder, and expanded
access  to treatment; and other statements  containing the words  "bel ieve," "anticipate," "plan," "expect," "expectations,"
"intend," "estimate," "forecast," "strategy," "target," "guidance," "outlook," "potentia l ," "project," "priori ty," "may," "wi l l ,"
"should," "would," "could," "can," "outlook," "guidance," the negatives  thereof, and variations  thereon and s imi lar
express ions. By their nature, forward-looking statements  involve risks  and uncertainties  as  they relate to events  or
circumstances  that may or may not occur in the future.
 
Actual  results  may di ffer materia l ly from those expressed or impl ied in these forward-looking statements  due to a  number
of factors , including: lower than expected future sales  of our products ; greater than expected impacts  from competition;
fa i lure to achieve market acceptance of OPVEE; unanticipated costs ; whether we are able to identi fy efficiencies  and fund
additional  investments  that we expect to generate increased revenues, and the timing of such actions; and l i tigants  who
choose to "opt out" of proposed settlements  or with whom we are otherwise unable or unwi l l ing to agree to final  terms. For
information about some of the risks  and important factors  that could affect our future results  and financial  condition, see
"Risk Factors" in Indivior's  Annual  Report on Form 20-F for the fiscal  year 2023 and i ts  other fi l ings  with the U.S. Securi ties
and Exchange Commiss ion.
 
We have based the forward-looking statements  in this  press  release on our current expectations  and bel iefs  concerning
future events . Forward-looking statements  contained in this  press  release apply only at the date of this  press  release and,
except as  required by law, we undertake no obl igation to update or revise any forward-looking statement, whether due to
new information, future developments , or otherwise.

 Unaudited condensed consolidated interim income statement

  
Q3

2024
Q3

2023
YTD

2024
YTD

2023
For the three and nine months ended September 30 Notes m m m m

Net Revenue 2  307  271  889  800
Cos t of s a l e s   (69)  (46)  (208)  (135)
Gross Profit   238  225  681  665
Se l l i ng, ge ne ra l  a nd a dmi ni s tra ti ve  e xpe ns e s 3  (208)  (390)  (665)  (654)
Re s e a rch a nd de ve l opme nt e xpe ns e s 3  (22)  (18)  (76)  (77)
Ne t othe r ope ra ti ng i ncome   (4)  -  (4)  1
Operating Profit/(Loss)   4  (183)  (64)  (65)
Fi na nce  i ncome 4  5  12  18  33
Fi na nce  e xpe ns e 4  (10)  (10)  (28)  (29)
Net Finance (Expense)/Income   (5)  2  (10)  4
Loss Before Taxation   (1)  (181)  (74)  (61)
Income  ta x be ne fi t 5  5  46  17  9
Net Income/(Loss)   4  (135)  (57)  (52)

      
Earnings per ordinary share (in dollars)      
Ba s i c e a rni ngs /(l os s ) pe r s ha re 6 0.03 (0.98) (0.42) (0.38)
Di l ute d e a rni ngs /(l os s ) pe r s ha re 6 0.03 (0.98) (0.42) (0.38)
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0.03 (0.98) (0.42) (0.38)
 

 Unaudited condensed consolidated interim statement of comprehensive
income

 
Q3

2024
Q3

2023
YTD

2024
YTD

2023
For the three and nine months ended September 30 m m m m

Ne t Income /(Los s )  4  (135)  (57)  (52)
Other comprehensive loss     
Items that may be reclassified to profit or loss in subsequent years:     
Fore i gn curre ncy tra ns l a ti on a djus tme nt, ne t  6  (13)  4  (9)
Othe r compre he ns i ve  i ncome /(l os s )  6  (13)  4  (9)
Total comprehensive income/(loss)  10  (148)  (53)  (61)

 

The notes are an integral part of these unaudited condensed consolidated interim financial statements.

 Unaudited condensed consolidated interim balance sheet

  Sep 30, 2024

Dec 31, 2023
(Retrospectively

adjusted1)

 Notes m m

ASSETS    
Non-current assets    
Inta ngi bl e  a s s e ts 7  190  234
Prope rty, pl a nt a nd e qui pme nt   79  82
Ri ght-of-us e  a s s e ts   37  33
De fe rre d ta x a s s e ts 5  304  267
Inve s tme nts 8  26  41
Othe r a s s e ts 9  29  28

   665  685
Current assets    
Inve ntori e s   178  142
Tra de  re ce i va bl e s   251  254
Othe r a s s e ts 9  32  457
Curre nt ta x re ce i va bl e 5  20  -
Inve s tme nts 8  30  94
Ca s h a nd ca s h e qui va l e nts   288  316

   799  1,263

Total assets   1,464  1,948
    

LIABILITIES    
Current liabilities    
Borrowi ngs 10  (3)  (3)
Provi s i ons 11  (48)  (408)
Othe r l i a bi l i ti e s 11  (76)  (125)
Tra de  a nd othe r pa ya bl e s 14  (815)  (743)
Le a s e  l i a bi l i ti e s   (11)  (9)
Curre nt ta x l i a bi l i ti e s 5  (9)  (18)

   (962)  (1,306)
Non-current liabilities    
Borrowi ngs 10  (235)  (236)
Provi s i ons 11  (84)  (5)
Othe r l i a bi l i ti e s 11  (315)  (367)
Le a s e  l i a bi l i ti e s   (35)  (34)

   (669)  (642)

Total liabilities   (1,631)  (1,948)

Net liabilities   (167)  -

    
EQUITY    
Capital and reserves    
Sha re  ca pi ta l 15  65  68
Sha re  pre mi um   13  11
Ca pi ta l  re de mpti on re s e rve   11  7
Othe r re s e rve   (1,295)  (1,295)
Fore i gn curre ncy tra ns l a ti on re s e rve   (31)  (35)
Re ta i ne d e a rni ngs   1,070  1,244

Total equity   (167)  -

1The unaudited condensed consolidated interim balance sheet as of December 31, 2023 was retrospectively adjusted during Q1 2024 to reflect measurement period adjustments
related to the November 2023 acquisition of an aseptic manufacturing facility. Refer to Note 1 and Note 17.

The notes are an integral part of these unaudited condensed consolidated interim financial statements.

 Unaudited condensed consolidated interim statement of changes in equity

Capital
Foreign

currency



Notes
Share

capital
Share

premium

Capital
redemption

reserve
Other

reserve

currency
translation

reserve
Retained
earnings

Total
equity

  m m m m m m m
Balance at January 1, 2023   68  8  6  (1,295)  (39)  1,303  51
Comprehensive income         
Ne t l os s   -  -  -  -  -  (52)  (52)
Othe r compre he ns i ve  l os s   -  -  -  -  (9)  -  (9)
Total comprehensive loss   -  -  -  -  (9)  (52)  (61)
Transactions recognized directly in equity         
Sha re s  i s s ue d   1  3  -  -  -  -  4
Sha re -ba s e d pl a ns   -  -  -  -  -  16  16
Se ttl e me nt of ta x on e qui ty a wa rds   -  -  -  -  -  (22)  (22)
Sha re s  re purcha s e d a nd ca nce l e d   -  -  -  -  -  (11)  (11)
Tra ns fe r to s ha re  re purcha s e  l i a bi l i ty   -  -  -  -  -  9  9
Ta xa ti on on s ha re -ba s e d pl a ns   -  -  -  -  -  (10)  (10)
Balance at September 30, 2023   69  11  6  (1,295)  (48)  1,233  (24)
         
         
Balance at January 1, 2024   68  11  7  (1,295)  (35)  1,244  -
Comprehensive income         
Ne t l os s   -  -  -  -  -  (57)  (57)
Othe r compre he ns i ve  i ncome   -  -  -  -  4  -  4
Total comprehensive income/(loss)   -  -  -  -  4  (57)  (53)
Transactions recognized directly in equity         
Sha re s  i s s ue d   1  2  -  -  -  (1)  2
Sha re -ba s e d pl a ns   -  -  -  -  -  18  18
Se ttl e me nt of ta x on e qui ty a wa rds   -  -  -  -  -  (20)  (20)
Sha re s  re purcha s e d a nd ca nce l e d   (4)  -  4  -  -  (122)  (122)
Tra ns fe r to s ha re  re purcha s e  l i a bi l i ty   -  -  -  -  -  (16)  (16)
Tra ns fe r from s ha re  re purcha s e
l i a bi l i ty   -  -  -  -  -  22  22
Ta xa ti on on s ha re -ba s e d pl a ns   -  -  -  -  -  2  2
Balance at September 30, 2024   65  13  11  (1,295)  (31)  1,070  (167)

The notes are an integral part of these unaudited condensed consolidated interim financial statements.

 Unaudited condensed consolidated interim cash flow statement
 2024 2023

For the nine months ended September 30 m m

CASH FLOWS FROM OPERATING ACTIVITIES   
Ope ra ti ng l os s  (64)  (65)

De pre ci a ti on a nd a morti za ti on of prope rty, pl a nt a nd e qui pme nt a nd i nta ngi bl e  a s s e ts  18  13
Impa i rme nt of prope rty, pl a nt a nd e qui pme nt a nd i nta ngi bl e  a s s e ts  45  -
De pre ci a ti on of ri ght-of-us e  a s s e ts  6  6
Sha re -ba s e d pa yme nts  18  16
Se ttl e me nt of ta x on e mpl oye e  a wa rds  (20)  (22)
Impa ct from fore i gn e xcha nge  move me nts  2  (11)
Unre a l i ze d l os s  on e qui ty i nve s tme nt  6  -
De cre a s e /(i ncre a s e ) i n tra de  re ce i va bl e s  3  (26)

De cre a s e /(i ncre a s e ) i n curre nt a nd non-curre nt othe r a s s e ts 2  422  (50)

Incre a s e  i n i nve ntori e s 1  (36)  (26)
Incre a s e  i n tra de  a nd othe r pa ya bl e s  72  91

(De cre a s e )/i ncre a s e  i n provi s i ons  a nd othe r l i a bi l i ti e s 2 3  (378)  72

Cash generated from/(used in) operations  94  (2)
Inte re s t pa i d  (25)  (24)
Inte re s t re ce i ve d  18  32
Ta xe s  pa i d  (46)  (40)

Net cash inflow/(outflow) from operating activities  41  (34)

   
CASH FLOWS FROM INVESTING ACTIVITIES   

Acqui s i ti on of a s s e ts , ne t of ca s h a cqui re d  -  (124)
Purcha s e  of prope rty, pl a nt a nd e qui pme nt  (13)  (4)
Purcha s e  of i nve s tme nts  (14)  (40)
Ma turi ty of i nve s tme nts  88  95
Purcha s e  of i nta ngi bl e  a s s e ts  (2)  (31)

Net cash inflow/(outflow) from investing activities  59  (104)

   
CASH FLOWS FROM FINANCING ACTIVITIES   

Re pa yme nt of borrowi ngs  (2)  (12)
Pri nci pa l  e l e me nts  of l e a s e  pa yme nts  (7)  (6)
Sha re s  re purcha s e d a nd ca nce l e d  (122)  (11)
Proce e ds  from the  i s s ua nce  of ordi na ry s ha re s  2  4

Net cash outflow from financing activities  (129)  (25)

   



Excha nge  di ffe re nce  on ca s h a nd ca s h e qui va l e nts  1  (1)
   

Net decrease in cash and cash equivalents  (28)  (164)
Ca s h a nd ca s h e qui va l e nts  a t be gi nni ng of the  pe ri od  316  774
Cash and cash equivalents at end of the period  288  610

1 Discontinuation of PERSERIS sales and marketing (refer to Note 18) resulted in impairment of inventory.
2Changes in the line items current and non-current other assets and provisions and other liabilities for YTD 2024 include the settlement of the
Antitrust MDL liabilities (refer to Note 13) and release of related escrow funding following final court approval.
3Changes in the line item provisions and other liabilities for YTD 2024 also include litigation settlement payments totaling 158m (YTD 2023:
177m). 3m of interest paid on the DOJ Resolution in YTD 2024 has been recorded in the interest paid line item (YTD 2023: 3m).
 

The notes are an integral part of these unaudited condensed consolidated interim financial statements.

 Notes to the unaudited condensed consolidated interim financial statements

 1. BASIS OF PREPARATION AND ACCOUNTING POLICIES

Indi vi or PLC (the  'Compa ny') i s  a  publ i c l i mi te d compa ny i ncorpora te d on Se pte mbe r 26, 2014 a nd domi ci l e d i n the  Uni te d
Ki ngdom. In the s e  una udi te d conde ns e d cons ol i da te d i nte ri m fi na nci a l  s ta te me nts  ('Conde ns e d Fi na nci a l  Sta te me nts '),
re fe re nce  to the  'Group' me a ns  the  Compa ny a nd a l l  i ts  s ubs i di a ri e s .

The  Conde ns e d Fi na nci a l  Sta te me nts  ha ve  be e n pre pa re d i n a ccorda nce  wi th U.K. a dopte d Inte rna ti ona l  Accounti ng
Sta nda rd 34, Interim Financial Reporting. The  Conde ns e d Fi na nci a l  Sta te me nts  ha ve  be e n re vi e we d a nd a re  una udi te d a nd do
not i ncl ude  a l l  the  i nforma ti on a nd di s cl os ure s  re qui re d i n the  a nnua l  fi na nci a l  s ta te me nts . The re fore , the  Conde ns e d
Fi na nci a l  Sta te me nts  s houl d be  re a d i n conjuncti on wi th the  Group's  Annua l  Re port a nd Accounts  for the  ye a r e nde d
De ce mbe r 31, 2023, whi ch we re  pre pa re d i n a ccorda nce  wi th U.K. a dopte d Inte rna ti ona l  Accounti ng Sta nda rds  a nd i n
conformi ty wi th the  Compa ni e s  Act 2006 a s  a ppl i ca bl e  to compa ni e s  re porti ng unde r thos e  s ta nda rds . The s e  Conde ns e d
Fi na nci a l  Sta te me nts  we re  a pprove d for i s s ue  on Octobe r 23, 2024.

In pre pa ri ng the s e  Conde ns e d Fi na nci a l  Sta te me nts , the  s i gni fi ca nt judgme nts  ma de  by ma na ge me nt i n a ppl yi ng the
Group's  a ccounti ng pol i ci e s  a nd the  ke y s ource s  of e s ti ma ti on unce rta i nty we re  the  s a me  a s  thos e  tha t a ppl i e d to the
cons ol i da te d fi na nci a l  s ta te me nts  for the  ye a r e nde d De ce mbe r 31, 2023, e xce pt for cha nge s  i n e s ti ma te s  tha t a re  re qui re d
i n de te rmi ni ng the  provi s i on for i ncome  ta xe s  a nd re s ol uti on of unce rta i nti e s  for ce rta i n conti nge nt l i a bi l i ti e s .

In 2023, the  Group a cqui re d a n a s e pti c ma nufa cturi ng fa ci l i ty whi ch wa s  a ccounte d for a s  a  bus i ne s s  combi na ti on. As  the
a cqui s i ti on wa s  compl e te d i n l a te  2023, a  provi s i ona l  fa i r va l ue  of a s s e ts  a cqui re d a nd l i a bi l i ti e s  a s s ume d a t the  da te  of
a cqui s i ti on wa s  di s cl os e d i n the  cons ol i da te d fi na nci a l  s ta te me nts  for the  ye a r e nde d De ce mbe r 31, 2023. In Q1 2024, ba s e d
on ne w i nforma ti on obta i ne d a bout fa cts  a nd ci rcums ta nce s  tha t e xi s te d a s  of the  a cqui s i ti on da te , the  Group a djus te d the
provi s i ona l  fa i r va l ue s  for a cqui re d prope rty, pl a nt a nd e qui pme nt a nd the  a s s ume d one rous  contra ct provi s i on, wi th a n
a djus tme nt to goodwi l l  e qua l  to the  cha nge  i n the  ne t a s s e ts  a cqui re d. The s e  me a s ure me nt pe ri od a djus tme nts  a re
re fl e cte d i n the  compa ra ti ve  pe ri od pre s e nte d i n the  Conde ns e d Fi na nci a l  Sta te me nts  i n a ccorda nce  wi th IFRS 3 Business
Combinations. The  e ffe ct on de pre ci a ti on a nd othe r cha nge s  i n the  re l a te d ba l a nce s  from the  a cqui s i ti on da te  to De ce mbe r
31, 2023 wa s  i mma te ri a l . Re fe r to Note  17 for a  re conci l i a ti on of the  pre vi ous l y re porte d provi s i ona l  fa i r va l ue  of ne t a s s e ts
a cqui re d to the  a djus te d provi s i ona l  fa i r va l ue .

Effe cti ve  Ja nua ry 1, 2024, the  functi ona l  curre ncy of Indi vi or U.K. Li mi te d, one  of the  Group's  s i gni fi ca nt s ubs i di a ri e s , cha nge d
from U.K. pound s te rl i ng to U.S. dol l a r (USD). Thi s  wa s  the  re s ul t of a  cha nge  i n the  pri ma ry e conomi c e nvi ronme nt i n whi ch
Indi vi or U.K. Li mi te d ope ra te s , dri ve n by growth of USD-de nomi na te d ne t re ve nue  combi ne d wi th a n i ncre a s e  i n USD-
de nomi na te d cos ts  a nd cul mi na ti ng wi th a  s hi ft i n i nve s ti ng a cti vi ti e s . The  Group de te rmi ne d the  USD ha d be come  the
domi na nt curre ncy from Ja nua ry 2024.

The  Di re ctors  ha ve  a s s e s s e d the  Group's  a bi l i ty to ma i nta i n s uffi ci e nt l i qui di ty to fund i ts  ope ra ti ons , ful fi l l  fi na nci a l  a nd
compl i a nce  obl i ga ti ons  a s  s e t out i n Note  11, a nd compl y wi th the  mi ni mum l i qui di ty cove na nt i n the  Group's  te rm l oa n for
the  pe ri od to Ma rch 2026 (the  goi ng conce rn pe ri od). A ba s e  ca s e  mode l  wa s  produce d re fl e cti ng:

•      Boa rd re vi e we d fi na nci a l  pl a ns  for the  pe ri od; a nd
•      s e ttl e me nt of l i a bi l i ti e s  a nd provi s i ons  i n l i ne  wi th contra ctua l  te rms .

The  Di re ctors  a l s o a s s e s s e d a  's e ve re  but pl a us i bl e ' downs i de  s ce na ri o whi ch i ncl ude d the  fol l owi ng ke y cha nge s  to the
ba s e  ca s e  wi thi n the  goi ng conce rn pe ri od:

•      the  ri s k tha t SUBLOCADE wi l l  not me e t re ve nue  growth e xpe cta ti ons  by mode l i ng a  15% de cl i ne  on fore ca s ts ;
•      a n a cce l e ra te d de cl i ne  i n U.S. SUBOXONE Fi l m ne t re ve nue  to ge ne ri c a na l ogue s ; a nd
•      a  furthe r de cl i ne  i n re s t of worl d s ubl i ngua l  product ne t re ve nue s .

Unde r both the  ba s e  ca s e  a nd the  downs i de  s ce na ri o a nd a cknowl e dgi ng the  Group's  ne t l i a bi l i ty pos i ti on, s uffi ci e nt
l i qui di ty e xi s ts  a nd i s  ge ne ra te d from ope ra ti ons  s uch tha t a l l  bus i ne s s  a nd cove na nt re qui re me nts  a re  me t for the  goi ng
conce rn pe ri od. Addi ti ona l l y, no ma te ri a l  l e ga l  ca s e s  a re  e xpe cte d to come  to tri a l  duri ng the  goi ng conce rn pe ri od. As  a
re s ul t of the  a na l ys i s  de s cri be d a bove , the  Di re ctors  re a s ona bl y e xpe ct the  Group to ha ve  a de qua te  re s ource s  to conti nue
i n ope ra ti ona l  e xi s te nce  for a t l e a s t one  ye a r from the  a pprova l  of the s e  Conde ns e d Fi na nci a l  Sta te me nts  a nd the re fore
cons i de r the  goi ng conce rn ba s i s  to be  a ppropri a te  for the  a ccounti ng a nd pre pa ra ti on of the s e  Conde ns e d Fi na nci a l
Sta te me nts .

The  fi na nci a l  i nforma ti on conta i ne d i n thi s  docume nt doe s  not cons ti tute  s ta tutory a ccounts  a s  de fi ne d i n s e cti on 434 a nd
435 of the  Compa ni e s  Act 2006. The  Group's  s ta tutory fi na nci a l  s ta te me nts  for the  ye a r e nde d De ce mbe r 31, 2023, we re
a pprove d by the  Boa rd of Di re ctors  on Ma rch 5, 2024 a nd we re  de l i ve re d to the  Re gi s tra r of Compa ni e s . The  a udi tor's  re port
on thos e  a ccounts  wa s  unqua l i fi e d, di d not conta i n a n e mpha s i s  of ma tte r pa ra gra ph a nd di d not conta i n a ny s ta te me nt
unde r s e cti on 498 of the  Compa ni e s  Act 2006.

 2. SEGMENT INFORMATION

The  Group i s  e nga ge d i n a  s i ngl e  bus i ne s s  a cti vi ty, whi ch i s  pre domi na ntl y the  de ve l opme nt, ma nufa cture , a nd s a l e  of
bupre norphi ne -ba s e d pre s cri pti on drugs  for tre a tme nt of opi oi d de pe nde nce  a nd re l a te d di s orde rs . The  CEO re vi e ws
di s a ggre ga te d ne t re ve nue  on a  ge ogra phi ca l  a nd product ba s i s  a nd a l l oca te s  re s ource s  on a  functi ona l  ba s i s  be twe e n
Comme rci a l , Suppl y, Re s e a rch a nd De ve l opme nt, a nd othe r Group functi ons . Fi na nci a l  re s ul ts  a re  re vi e we d on a
cons ol i da te d ba s i s  for e va l ua ti ng fi na nci a l  pe rforma nce  a nd a l l oca ti ng re s ource s . Accordi ngl y, the  Group ope ra te s  i n a
s i ngl e  re porta bl e  s e gme nt.

Net revenue
Re ve nue  i s  a ttri bute d ge ogra phi ca l l y ba s e d on the  country whe re  the  s a l e  ori gi na te s . The  fol l owi ng ta bl e  re pre s e nts  ne t
re ve nue  by country:

 
Q3

2024
Q3

2023
YTD

2024
YTD

2023
For the three and nine months ended September 30 m m m m

United States  261  227  755  662
Rest of World  46  44  134  138



Total  307  271  889  800

On a  di s a ggre ga te d ba s i s , the  Group's  ne t re ve nue  by ma jor product l i ne :

 
Q3

2024
Q3

2023
YTD

2024
YTD

2023
For the three and nine months ended September 30 m m m m

SUBLOCADE®  191  167  562  454

OPVEE®1  15  -  15  -

Sublingual/other  93  93  281  316

PERSERIS®2  8  11  31  30

Total  307  271  889  800

1Net revenue for OPVEE® consists of two 100,000 unit product orders from the U.S. Biomedical Advancement Research and Development
Authority (BARDA).

2 Marketing and promotion for PERSERIS® have been discontinued. Refer to Note 18.

Non-current assets
The  fol l owi ng ta bl e  re pre s e nts  non-curre nt a s s e ts , ne t of a ccumul a te d de pre ci a ti on, a morti za ti on a nd i mpa i rme nt, by
country. Non-curre nt a s s e ts  for thi s  purpos e  cons i s t of i nta ngi bl e  a s s e ts , prope rty, pl a nt a nd e qui pme nt, ri ght-of-us e
a s s e ts , i nve s tme nts , a nd othe r a s s e ts .

 
Sep 30,

2024

Dec 31, 2023
(Retrospectively

adjusted1)

 m m

United States  203  209

Rest of World  158  209

Total  361  418
1 The non-current asset balance in the United States as of December 31, 2023 was retrospectively adjusted in Q1 2024 to reflect measurement
period adjustments of 2m to property, plant and equipment and 3m to intangible assets related to the November 2023 acquisition of an aseptic
manufacturing facility. Refer to Note 17.

 

3. OPERATING EXPENSES

The  ta bl e  be l ow s e ts  out s e l e cte d ope ra ti ng cos ts  a nd e xpe ns e  i nforma ti on:

 
Q3

2024
Q3

2023
YTD

2024
YTD

2023
For the three and nine months ended September 30 m m m m

Research and development expenses  (22)  (18)  (76)  (77)

     
Selling and marketing expenses  (54)  (57)  (186)  (168)

Administrative and general expenses1  (154)  (333)  (479)  (486)

Selling, general, and administrative expenses  (208)  (390)  (665)  (654)

     
Depreciation and amortization2  (3)  (3)  (11)  (11)

1 Administrative and general expenses in the 2024 periods include legal settlement costs (see notes 11 and 13), impacts related to
discontinuation of sales and marketing for PERSERIS and the impairment of a product in development (refer to note 7). Expenses in the 2023
periods include legal settlement costs and the acquisition of Opiant Pharmaceuticals, Inc. ("Opiant", refer to note 16).

2 Depreciation and amortization expense represents amounts included in research and development and selling, general and administrative
expenses. In addition, depreciation and amortization expense in YTD 2024 of 30m (YTD 2023: 8m) and Q3 2024 of 3m (Q3 2023: 3m) for
intangible assets, certain plant and equipment and right-of-use assets is included within cost of sales. YTD 2024 includes 17m related to the
impairment of the Perseris marketed product intangible and plant and equipment (refer to Note 18).

 4. NET FINANCE (EXPENSE)/INCOME

 
Q3

2024
Q3

2023
YTD

2024
YTD

2023
For the three and nine months ended September 30 m m m m

Finance income     
Interest income on cash and cash equivalents/investments  5  12  17  33
Other finance income  -  -  1  -

Total finance income  5  12  18  33
Finance expense     
Interest expense on borrowings  (7)  (8)  (19)  (21)
Interest expense on lease liabilities  (1)  (1)  (2)  (2)
Interest expense on legal matters, including the effect of
discounting

 (1)  (1)  (4)  (5)

Other interest expense  (1)  -  (3)  (1)

Total finance expense  (10)  (10)  (28)  (29)

Net finance (expense)/income  (5)  2  (10)  4
 

 5. TAXATION
The  Group ca l cul a te s  ta x e xpe ns e  for i nte ri m pe ri ods  us i ng the  e xpe cte d ful l  ye a r ra te s , cons i de ri ng the  pre -ta x i ncome  a nd
s ta tutory ra te s  for e a ch juri s di cti on. To the  e xte nt pra cti ca bl e , a  s e pa ra te  e s ti ma te d a ve ra ge  a nnua l  e ffe cti ve  i ncome  ta x
ra te  i s  de te rmi ne d for e a ch ta xi ng juri s di cti on a nd a ppl i e d i ndi vi dua l l y to the  i nte ri m pe ri od pre -ta x i ncome  of e a ch
juri s di cti on. Si mi l a rl y, i f di ffe re nt i ncome  ta x ra te s  a ppl y to di ffe re nt ca te gori e s  of i ncome  (s uch a s  ca pi ta l  ga i ns  or i ncome
e a rne d i n pa rti cul a r i ndus tri e s ), to the  e xte nt pra cti ca bl e  a  s e pa ra te  ra te  i s  a ppl i e d to e a ch i ndi vi dua l  ca te gory of i nte ri m
pe ri od pre -ta x i ncome . The  re s ul ti ng e xpe ns e  i s  a l l oca te d be twe e n curre nt a nd de fe rre d ta xe s  ba s e d on a ctua l  move me nt
i n de fe rre d ta x for the  qua rte r, wi th the  ba l a nce  re corde d to the  curre nt ta x a ccounts .

 
Q3

2024
Q3

2023
YTD

2024
YTD

2023
For the three and nine months ended September 30 m m m m

Income tax benefit  5  46  17  9
Effective tax rate (%) nm  25 %  23 %  15 %

 
 
In the  ni ne  months  e nde d Se pte mbe r 30, 2024, the  e ffe cti ve  ta x ra te  be ne fi t i s  hi ghe r a s  the  a mount of di s a l l owe d e xpe ns e s
a re  l owe r tha n i n the  pri or ye a r. The  pri or ye a r i ncl ude d hi ghe r di s a l l owe d e xe cuti ve  compe ns a ti on re l a ti ng to the  U.S.



a re  l owe r tha n i n the  pri or ye a r. The  pri or ye a r i ncl ude d hi ghe r di s a l l owe d e xe cuti ve  compe ns a ti on re l a ti ng to the  U.S.
l i s ti ng a nd ce rta i n l i ti ga ti on e xpe ns e s .

 Sep 30,
2024

Dec 31, 2023
(Retrospectively

adjusted1)

 m m
Current tax receivable  20  -
Current tax liabilities  (9)  (18)

Deferred tax assets  304  267

1 The deferred tax assets balance as of December 31, 2023 has been retrospectively adjusted to reflect a measurement period adjustment
related to the November 2023 acquisition of an aseptic manufacturing facility. Refer to Note 17.

The  Group re cogni ze s  de fe rre d ta x a s s e ts  to the  e xte nt tha t s uffi ci e nt future  ta xa bl e  profi ts  a re  proba bl e  a ga i ns t whi ch
the s e  future  ta x de ducti ons  ca n be  uti l i ze d. At Se pte mbe r 30, 2024, the  Group's  ne t de fe rre d ta x a s s e ts  of 304m re l a te
pri ma ri l y to ne t ope ra ti ng l os s  ca rryforwa rds , i nve ntory cos ts  ca pi ta l i ze d for ta x purpos e s , a nd l i ti ga ti on l i a bi l i ti e s .
Re cogni ti on of de fe rre d ta x a s s e ts  i s  re l i a nt on fore ca s t ta xa bl e  profi ts  a ri s i ng i n the  juri s di cti on i n whi ch the  de fe rre d ta x
a s s e t i s  re cogni ze d. The  Group ha s  a s s e s s e d re cove ra bi l i ty of de fe rre d ta x a s s e ts  us i ng Group-l e ve l  budge ts  a nd fore ca s ts
cons i s te nt wi th thos e  us e d for the  a s s e s s me nt of vi a bi l i ty a nd a s s e t i mpa i rme nts , pa rti cul a rl y i n re l a ti on to l e ve l s  of future
ne t re ve nue s . The s e  fore ca s ts  a re  s ubje ct to s i mi l a r unce rta i nti e s  to thos e  a s s e s s me nts . Thi s  i s  re vi e we d e a ch qua rte r a nd,
to the  e xte nt re qui re d, a n a djus tme nt to the  re cogni ze d de fe rre d ta x a s s e t ma y be  ma de . Wi th the  e xce pti on of s pe ci fi c
a s s e ts  tha t a re  not curre ntl y cons i de re d re a l i za bl e , ma na ge me nt ha ve  concl ude d ful l  re cogni ti on of de fe rre d ta x a s s e ts  to
be  a ppropri a te  a nd do not be l i e ve  a  s i gni fi ca nt ri s k of ma te ri a l  cha nge  i n the i r a s s e s s me nt e xi s ts  i n the  ne xt 12 months
from the  ba l a nce  s he e t da te .

Other tax matters
The  Group i s  s ubje ct to Pi l l a r Two l e gi s l a ti on e ffe cti ve  Ja nua ry 1, 2024. As  s uch, the  Group pe rforme d a n a s s e s s me nt of the
pote nti a l  e xpos ure  to Pi l l a r Two i ncome  ta xe s  i ncl udi ng mode l i ng of a djus te d a ccounti ng da ta  for the  pe ri od e nde d
De ce mbe r 31, 2023 a nd a  re vi e w of fore ca s ts  for the  ye a r e nde d De ce mbe r 31, 2024. Ba s e d on the  a s s e s s me nt, the  Group di d
not re cord a ny curre nt ta x l i a bi l i ty re l a te d to Pi l l a r Two. The  Group ha s  a ppl i e d the  re ce nt a me ndme nt to IAS 12 whi ch
provi de s  te mpora ry re l i e f to the  re cogni ti on of de fe rre d ta xe s  re l a ti ng to top-up i ncome  ta xe s .

As  a  mul ti na ti ona l  group, ta x unce rta i nti e s  re ma i n i n re l a ti on to Group fi na nci ng, i nte rcompa ny pri ci ng, the  l oca ti on of
ta xa bl e  ope ra ti ons , a nd ce rta i n non-re curri ng cos ts . Ma na ge me nt ha ve  concl ude d ta x provi s i ons  ma de  to be  a ppropri a te
a nd do not be l i e ve  a  s i gni fi ca nt ri s k of ma te ri a l  cha nge  to unce rta i n ta x pos i ti ons  e xi s ts  i n the  ne xt 12 months  from the
ba l a nce  s he e t da te . Incl udi ng ma tte rs  unde r a udi t, a n e s ti ma te  of re a s ona bl y pos s i bl e  a ddi ti ona l  ta x l i a bi l i ti e s  a nd
i nte re s t tha t coul d a ri s e  i n l a te r pe ri ods  on re s ol uti on of the s e  unce rta i nti e s  i s  i n the  ra nge  from ni l  to 58m.

 6. EARNINGS PER SHARE

The  ta bl e  be l ow s e ts  out ba s i c a nd di l ute d e a rni ngs  (l os s ) pe r s ha re  for e a ch pe ri od:

 
Q3

2024
Q3

2023
YTD

2024
YTD

2023

For the three and nine months ended September 30

Basic earnings/(loss) per share 0.03 (0.98) (0.42) (0.38)
Diluted earnings/(loss) per share 0.03 (0.98) (0.42) (0.38)

Weighted average number of shares
The  we i ghte d a ve ra ge  numbe r of ordi na ry s ha re s  outs ta ndi ng (on a  ba s i c ba s i s ) for YTD 2024 i ncl ude s  the  fa vora bl e  i mpa ct
of 8,407k ordi na ry s ha re s  re purcha s e d i n YTD 2024 a nd 1,413k ordi na ry s ha re s  re purcha s e d from Apri l  to De ce mbe r 2023. Se e
Note  15 for furthe r di s cus s i on. Condi ti ona l  a wa rds  of 1,700k a nd 1,761k we re  gra nte d unde r the  Group's  Long-Te rm Ince nti ve
Pl a n i n YTD 2024 a nd YTD 2023, re s pe cti ve l y.

 
Q3

2024
Q3

2023
YTD

2024
YTD

2023
For the three and nine months ended September 30 thousands thousands thousands thousands

Weighted average shares on a basic basis 132,103 137,694 134,222 137,299
Dilution from share awards and options 1,449 5,502 1,625 5,040

Weighted average shares on a diluted basis 133,552 143,196 135,847 142,339
 

 7. INTANGIBLE ASSETS

 
Sep 30,

2024

Dec 31, 2023
(Retrospectively

adjusted1)

Intangible assets, net of accumulated amortization and impairment m m

Products in development  51  79
Marketed products  135  150

Goodwill  2  2

Software  2  3

Total  190  234

1 The goodwill balance as of December 31, 2023 was retrospectively adjusted to reflect measurement period adjustments related to the
November 2023 acquisition of an aseptic manufacturing facility. Refer to Note 17.

The  de cre a s e  i n products  i n de ve l opme nt re fl e cts  the  i mpa i rme nt of AEF0117 for ca nna bi s  us e  di s orde r ( 28m), a s  the
cl i ni ca l  Pha s e  2B s tudy a nnounce d i n Se pte mbe r 2024 di d not de mons tra te  the  a nti ci pa te d re s ul ts .

The  15m de cre a s e  i n ma rke te d products  re l a te s  to the  di s conti nua ti on of PERSERIS s a l e s  a nd ma rke ti ng (re fe r to note  18),
whi ch re s ul te d i n i mpa i rme nt of the  re l a te d i nta ngi bl e  a s s e t of 9m, a nd ongoi ng a morti za ti on of othe r products .

 8. INVESTMENTS

 
Sep 30,

2024
Dec 31,

2023
Current and non-current investments m m

Equity securities at FVPL  4  10
Debt securities held at amortized cost  26  84

Total investments, current  30  94

Debt securities held at amortized cost  26  41

Total investments, non-current  26  41

Total  56  135

The  Group's  i nve s tme nts  i n de bt a nd e qui ty s e curi ti e s  do not cre a te  s i gni fi ca nt cre di t ri s k, l i qui di ty ri s k, or i nte re s t ra te  ri s k.
De bt s e curi ti e s  he l d a t a morti ze d cos t cons i s t of i nve s tme nt-gra de  de bt. As  of Se pte mbe r 30, 2024, e xpe cte d cre di t l os s e s  for
the  Group's  i nve s tme nts  he l d a t a morti ze d cos t a re  i mma te ri a l .

Fair value hierarchy



Fair value hierarchy
Fa i r va l ue  i s  the  pri ce  tha t woul d be  re ce i ve d to s e l l  a n a s s e t or tra ns fe r a  l i a bi l i ty i n a n orde rl y tra ns a cti on be twe e n
ma rke t pa rti ci pa nts  a t the  me a s ure me nt da te . The  di ffe re nt l e ve l s  ha ve  be e n de fi ne d a s  fol l ows :

• Le ve l  1: Quote d pri ce s  (una djus te d) i n a cti ve  ma rke ts  for i de nti ca l  a s s e ts  or l i a bi l i ti e s
• Le ve l  2: Inputs  othe r tha n quote d pri ce s  i ncl ude d wi thi n Le ve l  1 tha t a re  obs e rva bl e  for the  a s s e t or l i a bi l i ty, e i the r

di re ctl y or i ndi re ctl y
• Le ve l  3: Unobs e rva bl e  i nputs  for the  a s s e t or l i a bi l i ty

The  Group's  onl y fi na nci a l  i ns trume nts  whi ch a re  me a s ure d a t fa i r va l ue  a re  e qui ty s e curi ti e s  a t FVPL. The  fa i r va l ue  of
e qui ty s e curi ti e s  a t FVPL i s  ba s e d on quote d ma rke t pri ce s  on the  me a s ure me nt da te . The  fol l owi ng ta bl e  ca te gori ze s  the
Group's  fi na nci a l  a s s e ts  me a s ure d a t fa i r va l ue  by va l ua ti on me thodol ogy us e d i n de te rmi ni ng the i r fa i r va l ue :

At September 30, 2024
Level 1

m
Level 2

m
Level 3

m
Total

m

Equity securities at FVPL  4  -  -  4

 

At December 31, 2023
Level 1

m
Level 2

m
Level 3

m
Total

m

Equity securities at FVPL  10  -  -  10

The  de cre a s e  i n e qui ty s e curi ti e s  a t FVPL re fl e cts  the  cha nge  i n ma rke t pri ce  of Ae l i s  Fa rma  s ha re s  from the  Se pte mbe r 2024
a nnounce me nt tha t s tudy re s ul ts  for the i r ca nna bi s  us e  di s orde r pi pe l i ne  drug di d not de mons tra te  the  a nti ci pa te d re s ul ts .

The  Group a l s o ha s  ce rta i n fi na nci a l  i ns trume nts  whi ch a re  not me a s ure d a t fa i r va l ue . The  ca rryi ng va l ue  of ca s h a nd ca s h
e qui va l e nts , tra de  re ce i va bl e s , othe r a s s e ts , a nd tra de  a nd othe r pa ya bl e s  i s  a s s ume d to a pproxi ma te  fa i r va l ue  due  to
the i r s hort-te rm na ture . At Se pte mbe r 30, 2024, the  ca rryi ng va l ue  of i nve s tme nts  he l d a t a morti ze d cos t a pproxi ma te d the
fa i r va l ue . The  fa i r va l ue  of i nve s tme nts  he l d a t a morti ze d cos t wa s  ca l cul a te d ba s e d on quote d ma rke t pri ce s  whi ch woul d
be  cl a s s i fi e d a s  Le ve l  1 i n the  fa i r va l ue  hi e ra rchy a bove .

 9. CURRENT AND NON-CURRENT OTHER ASSETS

 
Sep 30,

2024
Dec 31,

2023
Current and non-current other assets m m

Current prepaid expenses  18  23
Other current assets  14  434

Total other current assets  32  457

Non-current prepaid expenses  17  19
Other non-current assets  12  9

Total other non-current assets  29  28

Total  61  485

The  de cre a s e  i n othe r curre nt a s s e ts  pri ma ri l y re l a te s  to re l e a s e  of e s crow fundi ng of 415m for the  Anti trus t MDL (di re ct
purcha s e r a nd e nd pa yor cl a s s  s e ttl e me nts ) s i nce  the  courts  provi de d fi na l  a pprova l  of the  s e ttl e me nts  duri ng Q1 2024.
Re fe r to Note  13. Long-te rm pre pa i d e xpe ns e s  pri ma ri l y re l a te  to pa yme nts  for contra ct ma nufa cturi ng ca pa ci ty.

 10. FINANCIAL LIABILITIES - BORROWINGS

The  ta bl e  be l ow s e ts  out the  curre nt a nd non-curre nt porti on obl i ga ti on of the  Group's  te rm l oa n:

 
Sep 30,

2024
Dec 31,

2023
Term loan m m

Term loan - current  (3)  (3)
Term loan - non-current  (235)  (236)

Total term loan  (238)  (239)

*Total term loan borrowings reflect the principal amount drawn including debt issuance costs of  4m (FY 2023: 5m).

At Se pte mbe r 30, 2024, the  te rm l oa n fa i r va l ue  wa s  a pproxi ma te l y 100% (FY 2023: 100%) of pa r va l ue . The  ke y te rms  of thi s
l oa n i n e ffe ct a t Se pte mbe r 30, 2024, a re  a s  fol l ows :

  Currency Nominal interest margin Maturity

Required
annual

repayments
Minimum
 liquidity

Term loan facility  USD SOFR + 0.11% + 5.25% 2026 1% Larger of 100m or 50% of loan balance
The  te rm l oa n a mounti ng to 242m (FY 2023: 244m) i s  s e cure d a ga i ns t the  a s s e ts  of ce rta i n s ubs i di a ri e s  of the  Group i n the
form of gua ra nte e s  i s s ue d by re s pe cti ve  s ubs i di a ri e s .

•  Nomi na l  i nte re s t ma rgi n i s  monthl y USD SOFR pl us  0.11%, s ubje ct to a  fl oor of 0.75%, pl us  a  cre di t s pre a d a djus tme nt of
5.25%.

•  The re  a re  no re vol vi ng cre di t commi tme nts .

 11. PROVISIONS AND OTHER LIABILITIES

Provisions
   Total   Total

 Current Non-Current
Sep 30,

2024 Current Non-Current

Dec 31,
2023

(Retrospectively
adjusted1)

Current and non-current provisions m m m m m m
Multi-district antitrust class and state
claims

 -  -  -  (385)  -  (385)

Other antitrust matters  (20)  (19)  (39)  -  -  -
Opioid litigation  (15)  (63)  (78)  -  -  -

Onerous contracts  (13)  -  (13)  (19)  (3)  (22)

False claims allegations  -  -  -  (4)  -  (4)
Other  -  (2)  (2)  -  (2)  (2)

Total provisions  (48)  (84)  (132)  (408)  (5)  (413)

1 The provision for onerous contracts as of December 31, 2023 was retrospectively adjusted during the first quarter of 2024 to reflect a
measurement period adjustment related to the November 2023 acquisition of an aseptic manufacturing facility. Refer to Note 17.

Multi-district antitrust class and state claims
Se ttl e me nt a gre e me nts  we re  e nte re d i nto duri ng 2023 wi th thre e  pl a i nti ff cl a s s e s  to ful l y re s ol ve  ce rta i n mul ti -di s tri ct
a nti trus t cl a i ms . Indi vi or ha s  no furthe r obl i ga ti ons  re l a te d to the s e  ma tte rs .

Other antitrust matters



Other antitrust matters
The  provi s i on of 39m a t Se pte mbe r 30, 2024 re fl e cts  the  pre s e nt va l ue  of the  a gre e d a mount i n a n e xpe cte d s e ttl e me nt of
the  l a s t re ma i ni ng a nti trus t l i ti ga ti on wi th (i ) Huma na , Inc. a nd ce rta i n of i ts  a ffi l i a te s  (col l e cti ve l y, "Huma na ") a nd (i i )
Ce nte ne  Corpora ti on, We l l ca re  He a l thca re  Pl a ns , Inc., Ne w York Qua l i ty He a l thca re  Corp. (d/b/a  Fi de l i s  Ca re ), a nd He a l th
Ne t, LLC (col l e cti ve l y, "Ce nte ne "). The  39m provi s i on re fl e cts  the  ne t pre s e nt va l ue  (NPV) a t the  ri s k-fre e  ra te  of the  a gre e d
a mounts  to be  pa i d i n 2024 a nd 2025. The  pa rti e s  to the  s e ttl e me nt s ti l l  mus t ne goti a te  ma te ri a l  te rms  a nd condi ti ons  of
the  fi na l  s e ttl e me nt a gre e me nt, whi ch Indi vi or e xpe cts  to re s ol ve  s hortl y (Se e  Note  13). Fi na l  s e ttl e me nt, i f re a che d, woul d
re s ol ve  a l l  of the  Group's  re ma i ni ng l e ga cy a nti trus t l i ti ga ti on, i ncl udi ng a l l  cl a i ms  i n the  Ke ntucky a nd Pe nns yl va ni a  s ta te
court a cti ons  fi l e d by Huma na , a nd a l l  cl a i ms  i n the  Vi rgi ni a  s ta te  court a cti on fi l e d by Ce nte ne .

Opioid litigation
The  provi s i on of 78m a t Se pte mbe r 30, 2024 re fl e cts  the  pre s e nt va l ue  of the  a gre e d a mount i n a  pre l i mi na ry s e ttl e me nt
be twe e n Indi vi or, the  pl a i nti ffs ' e xe cuti ve  commi tte e  a nd ce rta i n s ta te  a ttorne ys  ge ne ra l  cove ri ng ce rta i n opi oi d l i ti ga ti on
(i ncl udi ng ca s e s  i n the  Opi oi d MDL) brought by muni ci pa l i ti e s  a nd tri be s . The  outfl ow of re s ource s  i s  e xpe cte d to occur ove r
fi ve  ye a rs . The  pa rti e s  s ti l l  mus t ne goti a te  ma te ri a l  te rms  a nd condi ti ons  of the  fi na l  s e ttl e me nt a gre e me nt, i ncl udi ng
s tructure , a nd s cope  of re l e a s e s . The  provi s i on i s  me a s ure d us i ng a  ri s k fre e  ra te  a nd wi l l  be  re me a s ure d a t a  ri s k-a djus te d
ra te  upon re a chi ng a  fi na l  s e ttl e me nt a gre e me nt, a t whi ch ti me  the  Group e xpe cts  to ma ke  a  furthe r di s cl os ure . Re fe r to
Note  13.

Onerous contracts
In Nove mbe r 2023, the  Group a cqui re d a  bus i ne s s  cons i s ti ng of a  ma nufa cturi ng fa ci l i ty, workforce , a nd s uppl y contra cts .
The  fa ci l i ty i s  obl i ga te d to ful fi l l  contra cts  tha t e xi s te d pre -a cqui s i ti on for whi ch the  e xpe cte d cos ts  a re  i n e xce s s  of the
cons i de ra ti on e xpe cte d to be  re ce i ve d. The  Group re corde d a  provi s i on for the s e  one rous  contra cts  i n the  a l l oca ti on of
purcha s e  pri ce , wi th a  ba l a nce  a t the  e nd of the  qua rte r of 13m (FY 2023: 22m). Duri ng the  qua rte r, ne t ope ra ti ng l os s e s
a ttri buta bl e  to the  contra cts  of 2m we re  re corde d a ga i ns t the  provi s i on. Re fe r to Note  17. Ma nufa cturi ng unde r the  one rous
contra cts  i s  e xpe cte d to be  compl e te d duri ng Q1 2025 a nd the  provi s i on i s  re corde d a t i ts  di s counte d va l ue , us i ng a  ma rke t
ra te  a t the  ti me  of the  tra ns a cti on de te rmi ne d to be  7.6%.

False Claims Act allegations
Duri ng the  qua rte r, the  Group re l e a s e d a  provi s i on of 4m pe rta i ni ng to a n outs ta ndi ng Fa l s e  Cl a i ms  Act a l l e ga ti on
cons i de ri ng a n upda te d proba bi l i ty a s s e s s me nt a t thi s  e a rl y s ta ge  of l i ti ga ti on. No e s ti ma te  of pos s i bl e  l os s  ca n be  ma de
a t thi s  ti me . Se e  Note  13.

Other
Othe r provi s i ons  of 2m (FY 2023: 2m) re pre s e nt re ti re me nt be ne fi t cos ts  whi ch a re  not e xpe cte d to be  s e ttl e d wi thi n one
ye a r.

Other liabilities
   Total   Total

 Current Non-Current
Sep 30,

2024 Current Non-Current
Dec 31,

2023
Current and non-current other liabilities m m m m m m

DOJ resolution  (52)  (295)  (347)  (53)  (344)  (397)
Multi-district antitrust class and state
claims

 -  -  -  (30)  -  (30)

Other antitrust matters  -  -  -  -  -  -
Intellectual property related matters  -  -  -  (11)  -  (11)
RB indemnity settlement  (8)  (7)  (15)  (8)  (15)  (23)
Share repurchase  (16)  -  (16)  (23)  -  (23)
Other  -  (13)  (13)  -  (8)  (8)

Total other liabilities  (76)  (315)  (391)  (125)  (367)  (492)

DOJ Resolution Agreement
In Jul y 2020, the  Group s e ttl e d cri mi na l  a nd ci vi l  l i a bi l i ty wi th the  Uni te d Sta te s  De pa rtme nt of Jus ti ce  (DOJ), the  U.S. Fe de ra l
Tra de  Commi s s i on (FTC), a nd U.S. s ta te  a ttorne ys  ge ne ra l . Purs ua nt to the  re s ol uti on a gre e me nt, a ggre ga te  pa yme nts  of
263m (i ncl udi ng i nte re s t) ha ve  be e n ma de  through Se pte mbe r 30, 2024, i ncl udi ng a  pa yme nt of 53m i n Ja nua ry 2024. Annua l
i ns ta l l me nts  of 50m pl us  i nte re s t a re  due  e ve ry Ja nua ry 15 from 2025 to 2027, wi th the  fi na l  i ns ta l l me nt of 200m due  i n
De ce mbe r 2027. The  Group ha s  the  opti on to pre pa y. Inte re s t a ccrue s  a t 1.25% on ce rta i n porti ons  of the  re s ol uti on a nd wi l l
be  pa i d wi th the  i ns ta l l me nt pa yme nts . For non-i nte re s t-be a ri ng porti ons , the  l i a bi l i ty ha s  be e n re corde d a t the  ne t
pre s e nt va l ue  ba s e d on ti mi ng of the  e s ti ma te d pa yme nts  us i ng a  di s count ra te  e qua l  to the  i nte re s t ra te  on the  i nte re s t-
be a ri ng porti ons . In YTD 2024, the  Group re corde d i nte re s t e xpe ns e  tota l i ng 3m (YTD 2023: 4m).

Multi-district antitrust class and state claims
Se ttl e me nt a gre e me nts  we re  e nte re d i nto duri ng 2023 wi th thre e  pl a i nti ff cl a s s e s  to ful l y re s ol ve  ce rta i n mul ti -di s tri ct
a nti trus t cl a i ms . Indi vi or ha s  no furthe r obl i ga ti ons  re l a te d to thi s  ma tte r.

Other antitrust matters
Ce rta i n a nti trus t ca s e s  fi l e d i n Vi rgi ni a  s ta te  court by He a l th Ca re  Se rvi ce  Corp. (HCSC), Bl ue  Cros s  Bl ue  Shi e l d of
Ma s s a chus e tts , Bl ue  Cros s  Bl ue  Shi e l d of Fl ori da , Mol i na , a nd Ae tna  we re  s e ttl e d a nd pa i d duri ng the  thi rd qua rte r by
a gre e me nt of the  pa rti e s  for 85m a nd mutua l  re l e a s e s  of cl a i ms  a nd counte rcl a i ms . Re fe r to note  13.

IP related matters
Othe r l i a bi l i ti e s  for i nte l l e ctua l  prope rty re l a te d ma tte rs  re l a te  to the  s e ttl e me nt of l i ti ga ti on wi th DRL i n June  2022. Unde r
the  s e ttl e me nt a gre e me nt, the  Group ma de  a  fi na l  pa yme nt to DRL of 12m duri ng Q1 2024 a nd ha s  no furthe r obl i ga ti ons
re l a te d to thi s  ma tte r.

RB indemnity settlement
Unde r the  RB i nde mni ty s e ttl e me nt, the  Group ha s  pa i d 34m of the  50m s e ttl e me nt a gre e me nt through Se pte mbe r 30, 2024
i ncl udi ng 8m pa i d i n Ja nua ry 2024. Re ma i ni ng a nnua l  i ns ta l l me nt pa yme nts  of 8m a re  due  i n Ja nua ry 2025 a nd 2026. The
Group ca rri e s  a  l i a bi l i ty tota l i ng 15m (FY 2023: 23m) re l a te d to thi s  s e ttl e me nt. Thi s  l i a bi l i ty ha s  be e n re corde d a t the  ne t
pre s e nt va l ue , us i ng a  ma rke t i nte re s t ra te  a t the  ti me  of the  s e ttl e me nt de te rmi ne d to be  3.75%, cons i de ri ng the  ti mi ng of
pa yme nts  a nd othe r fa ctors .

Share repurchase
In Augus t 2024, the  Group comme nce d a  s ha re  re purcha s e  progra m of 100m. As  of Se pte mbe r 30, 2024, the  l i a bi l i ty of 16m
re pre s e nts  the  a mount to be  s pe nt unde r the  progra m through Octobe r 25, 2024, a fte r whi ch da te  the  Compa ny ha s  the
a bi l i ty to modi fy or te rmi na te  the  progra m. As  of De ce mbe r 31, 2023, the  curre nt l i a bi l i ty of 23m re pre s e nte d the  a mount to
be  s pe nt unde r the  pre vi ous  s ha re  re purcha s e  progra m through Fe brua ry 23, 2024.

Other
Othe r l i a bi l i ti e s  pri ma ri l y re pre s e nt e mpl oye e  re l a te d l i a bi l i ti e s  whi ch a re  non-curre nt a s  of Se pte mbe r 30, 2024.

 12. CONTINGENT LIABILITIES

The  Group ha s  a s s e s s e d ce rta i n l e ga l  a nd othe r ma tte rs  to be  not proba bl e  ba s e d upon curre nt fa cts  a nd ci rcums ta nce s ,
i ncl udi ng a ny pote nti a l  i mpa ct the  DOJ re s ol uti on coul d ha ve  on the s e  ma tte rs . Whe re  l i a bi l i ti e s  re l a te d to the s e  ma tte rs
a re  de te rmi ne d to be  pos s i bl e , the y re pre s e nt conti nge nt l i a bi l i ti e s . Exce pt for thos e  ma tte rs  di s cus s e d i n Note  13 unde r
"Ci vi l  Opi oi d Li ti ga ti on" a nd "Anti trus t Li ti ga ti on a nd Cons ume r Prote cti on," for whi ch a  provi s i on ha s  be e n re cogni ze d, Note
13 s e ts  out the  de ta i l s  for l e ga l  a nd othe r di s pute s  whi ch the  Group ha s  a s s e s s e d a s  conti nge nt l i a bi l i ti e s . Whe re  the



13 s e ts  out the  de ta i l s  for l e ga l  a nd othe r di s pute s  whi ch the  Group ha s  a s s e s s e d a s  conti nge nt l i a bi l i ti e s . Whe re  the
Group be l i e ve s  i t i s  pos s i bl e  to re a s ona bl y e s ti ma te  a  ra nge  for the  conti nge nt l i a bi l i ty, thi s  ha s  be e n di s cl os e d.

 13. LEGAL PROCEEDINGS

Ce rta i n ongoi ng l e ga l  proce e di ngs  or thre a ts  of l e ga l  proce e di ngs  to whi ch the  Group i s  a  pa rty, but i n whi ch the  Group
be l i e ve s  the  pos s i bi l i ty of a n a dve rs e  i mpa ct i s  re mote , a re  not di s cus s e d i n thi s  Note .

Antitrust Litigation and Consumer Protection

•      Be gi nni ng i n 2020, ca s e s  by (1) Bl ue  Cros s  a nd Bl ue  Shi e l d of Ma s s a chus e tts , Inc., Bl ue  Cros s  a nd Bl ue  Shi e l d of
Ma s s a chus e tts  HMO Bl ue , Inc., (2) He a l th Ca re  Se rvi ce  Corp., (3) Bl ue  Cros s  a nd Bl ue  Shi e l d of Fl ori da , Inc., He a l th
Opti ons , Inc., (4) BCBSM, Inc. (d/b/a  Bl ue  Cros s  a nd Bl ue  Shi e l d of Mi nne s ota ) a nd HMO Mi nne s ota  (d/b/a  Bl ue  Pl us ), (5)
Mol i na  He a l thca re , Inc., a nd (6) Ae tna  Inc. we re  fi l e d i n the  Ci rcui t Court for the  County of Roa noke , Vi rgi ni a . See Health
Care Services Corp. v. Indivior Inc., No. CL20-1474 (Le a d Ca s e ) (Va . Ci r. Ct.) (Roa noke  Cnty) (col l e cti ve l y, the  "HCSC
Cons ol i da te d Li ti ga ti on"). In Jul y 2023, Indi vi or Inc., BCBSM, Inc., a nd HMO Mi nne s ota  a gre e d to mutua l  re l e a s e s  a nd
s e ttl e me nt. The  re ma i ni ng pl a i nti ffs  a s s e rte d cl a i ms  unde r fe de ra l  a nd s ta te  RICO s ta tute s , s ta te  a nti trus t s ta tute s ,
s ta te  s ta tute s  prohi bi ti ng unfa i r a nd de ce pti ve  pra cti ce s , s ta te  s ta tute s  prohi bi ti ng i ns ura nce  fra ud, a nd common l a w
fra ud, ne gl i ge nt mi s re pre s e nta ti on, a nd unjus t e nri chme nt. On Jul y 8, 2024, the  pa rti e s  re a che d a n a gre e me nt to s e ttl e
a l l  re ma i ni ng cl a i ms  a nd counte rcl a i ms  i n the  HCSC Cons ol i da te d Li ti ga ti on for 85m.

•      The  Group re a che d a gre e me nt on the  a mount of a  pote nti a l  s e ttl e me nt ("Huma na /Ce nte ne  Se ttl e me nt") wi th Huma na ,
Inc. a nd ce rta i n of i ts  a ffi l i a te d e nti ti e s  (col l e cti ve l y, the  "Huma na  Enti ti e s ") a nd Ce nte ne  Corpora ti on, We l l ca re
He a l thca re  Pl a ns , Inc., Ne w York He a l thca re  Corp (d/b/a  Fi de l s  Ca re ) a nd He a l thne t, LLC (col l e cti ve l y, the  "Ce nte ne
Enti ti e s "). The  Group ha s  re corde d a  re l a te d provi s i on of 39m, re fl e cti ng the  ne t pre s e nt va l ue  (NPV) of the  a gre e d
a mount (Se e  Note  11). The  pa rti e s , howe ve r, s ti l l  mus t ne goti a te  ma te ri a l  te rms  a nd condi ti ons  of the  fi na l  s e ttl e me nt
a gre e me nt, i ncl udi ng the  s tructure  a nd s cope  of the  re l e a s e .

◦       As  ba ckground, Huma na , Inc. fi l e d a  compl a i nt i n s ta te  court i n Ke ntucky on Augus t 20, 2021 wi th cl a i ms
s ubs ta nti a l l y s i mi l a r to thos e  a s s e rte d by othe r e nd pa yors  i n the  HCSC Cons ol i da te d Li ti ga ti on. See Humana Inc.
v. Indivior Inc., No. 21-CI -004833 (Ky. Ci r. Ct.) (Je ffe rs on Cnty). The  court l i fte d a  s ta y on Octobe r 30, 2023. Indi vi or
move d to di s mi s s  the  compl a i nt i n Fe brua ry 2024. A he a ri ng on Indi vi or's  moti on to di s mi s s  ha s  be e n s e t for
De ce mbe r 9, 2024. Thi s  a cti on woul d be  di s mi s s e d i f the  Huma na /Ce nte ne  Se ttl e me nt i s  fi na l i ze d.

◦       As  furthe r ba ckground, the  Ce nte ne  Enti ti e s  fi l e d a  compl a i nt on Ja nua ry 13, 2023 i n the  Ci rcui t Court for the
County of Roa noke , Vi rgi ni a  a l l e gi ng s i mi l a r cl a i ms  a s  i n the  HCSC Cons ol i da te d Li ti ga ti on. See Centene Corp. v.
Indivior Inc., No. CL23000054-00 (Va . Ci r. Ct.) (Roa noke  Cnty). Thi s  a cti on woul d be  di s mi s s e d i f the
Huma na /Ce nte ne  Se ttl e me nt i s  fi na l i ze d.

◦       In 2013, Re cki tt Be ncki s e r Pha rma ce uti ca l s  Inc., now known a s  Indi vi or Inc. re ce i ve d noti ce  tha t i t a nd othe r
compa ni e s  we re  de fe nda nts  i n a  l a ws ui t i ni ti a te d by wri t i n the  Phi l a de l phi a  County (Pe nns yl va ni a ) Court of
Common Pl e a s . Se e  Carefirst of Maryland, Inc. et al. v. Reckitt Benckiser Inc., et al., Ca s e . No. 2875, De ce mbe r Te rm
2013. The  pl a i nti ffs  i ncl ude d a pproxi ma te l y 79 e nti ti e s , mos t of whi ch a ppe a re d to be  i ns ura nce  compa ni e s  or
othe r provi de rs  of he a l th be ne fi ts  pl a ns . The  cl a i ms  of a l l  pl a i nti ffs  i n the  Carefirst a cti on e xce pt the  Huma na
Enti ti e s  we re  re s ol ve d i n conne cti on wi th fi na l  a pprova l  of the  e nd pa yor s e ttl e me nt i n the  Anti trus t MDL, a nd
a ccordi ngl y di s mi s s e d on Fe brua ry 14, 2024. The  cl a i ms  of the  Huma na  Enti ti e s  i n the  Carefirst a cti on re ma i n
pe ndi ng, but woul d be  di s mi s s e d i f the  Huma na /Ce nte ne  Se ttl e me nt i s  fi na l i ze d.

•      As  pre vi ous l y di s cl os e d i n 2023, Indi vi or Inc. s e ttl e d cl a i ms  of a l l  pl a i nti ff groups  i n the  compa ny's  a nti trus t mul ti -
di s tri ct l i ti ga ti on ("Anti trus t MDL") na me l y, (i ) 41 s ta te s  a nd the  Di s tri ct of Col umbi a  (the  "Sta te s "), (i i ) e nd pa yors , a nd
(i i i ) di re ct purcha s e rs  (col l e cti ve l y, the  "Pl a i nti ffs "). Indi vi or Inc. re a che d a  s e ttl e me nt wi th the  Sta te s  for 103m on June
1, 2023. Indi vi or Inc. e nte re d i nto a  s e ttl e me nt a gre e me nt wi th the  e nd pa yor cl a s s  for 30m on Augus t 14, 2023 a nd
re ce i ve d fi na l  court a pprova l  on De ce mbe r 5, 2023. On Octobe r 22, 2023, Indi vi or Inc. e nte re d i nto a  s e ttl e me nt
a gre e me nt wi th the  re ma i ni ng di re ct purcha s e r cl a s s  for 385m, whi ch re ce i ve d fi na l  court a pprova l  on Fe brua ry 27, 2024.

Civil Opioid Litigation
•      The  Group ha s  be e n na me d a s  a  de fe nda nt i n more  tha n 400 ci vi l  l a ws ui ts  a l l e gi ng tha t ma nufa cture rs , di s tri butors ,

a nd re ta i l e rs  of opi oi ds  e nga ge d i n a  l ongs ta ndi ng pra cti ce  to ma rke t opi oi ds  a s  s a fe  a nd e ffe cti ve  for the  tre a tme nt of
l ong-te rm chroni c pa i n to i ncre a s e  the  ma rke t for opi oi ds  a nd the i r own ma rke t s ha re s  for opi oi ds , or a l l e gi ng
i ndi vi dua l  pe rs ona l  i njury cl a i ms . Mos t of the s e  ca s e s  ha ve  be e n cons ol i da te d a nd a re  pe ndi ng i n a  fe de ra l  mul ti -
di s tri ct l i ti ga ti on i n the  U.S. Di s tri ct Court for the  Northe rn Di s tri ct of Ohi o. See In re National Prescription Opiate Litigation,
MDL No. 2804 (N.D. Ohi o) (the  "Opi oi d MDL"). Ne a rl y two-thi rds  of the  ca s e s  i n the  Opi oi d MDL we re  fi l e d by ci ti e s  a nd
counti e s , whi l e  ne a rl y one -thi rd of the  ca s e s  we re  fi l e d by i ndi vi dua l  pl a i nti ffs , mos t of whom a s s e rt cl a i ms  re l a ti ng to
ne ona ta l  a bs ti ne nce  s yndrome  ("NAS"). Li ti ga ti on a ga i ns t the  Group i n the  Opi oi d MDL i s  s ta ye d.

•      Purs ua nt to me di a ti on, the  Group, the  Pl a i nti ffs ' Exe cuti ve  Commi tte e  i n the  Opi oi d MDL, Tri ba l  Le a de rs hi p Commi tte e ,
a nd ce rta i n s ta te  a ttorne ys  ge ne ra l  re a che d a gre e me nt on the  a mount of a  pote nti a l  s e ttl e me nt. The  Group ha s
re corde d a  re l a te d provi s i on of 78m, re fl e cti ng the  ne t pre s e nt va l ue  (NPV) of the  a gre e d a mount (Se e  Note  11). The
pa rti e s , howe ve r, s ti l l  mus t ne goti a te  ma te ri a l  te rms  a nd condi ti ons  of the  fi na l  s e ttl e me nt a gre e me nt, i ncl udi ng the
s tructure  a nd s cope  of the  re l e a s e . The  propos e d s e ttl e me nt doe s  not i ncl ude  pri va te  pl a i nti ffs .

•      Se pa ra te l y, Indi vi or Inc. wa s  na me d a s  one  of nume rous  de fe nda nts  i n ci vi l  opi oi d ca s e s  tha t a re  not pa rt of the  Opi oi d
MDL:
◦       Indi vi or wa s  na me d a s  one  of nume rous  de fe nda nts  i n va ri ous  othe r fe de ra l  a nd s ta te  court ca s e s  tha t a re  not i n

the  Opi oi d MDL a nd we re  brought by muni ci pa l i ti e s . The s e  ca s e s  i ncl ude , for e xa mpl e , 35 a cti ons  fi l e d i n Ne w York
s ta te  court tha t we re  re move d to fe de ra l  court, a s  we l l  a s  ca s e s  fi l e d i n fe de ra l  di s tri ct courts  s i tti ng i n Al a ba ma ,
Fl ori da , Ge orgi a , a nd Ne w Me xi co. On moti on of the  pl a i nti ffs , the  Ne w York ca s e s  we re  re ma nde d ba ck to s ta te
court. The  pl a i nti ffs  i n the  ca s e  fi l e d i n the  Northe rn Di s tri ct of Al a ba ma  vol unta ri l y di s mi s s e d the i r compl a i nt,
s ubje ct to ce rta i n tol l i ng a gre e me nts . The  va ri ous  othe r fe de ra l  a cti ons  curre ntl y a re  s ta ye d, e xce pt Indi vi or move d
to di s mi s s  the  compl a i nt i n San Miguel Hospital Corp. d/b/a Alta Vista Regional Medical Center v. Johnson & Johnson, et al.,
No. 1:23-cv-00903 (D.N.M.) i n Ma y 2024. Indi vi or's  moti on to di s mi s s  re ma i ns  pe ndi ng.

◦       Indi vi or Inc. wa s  na me d a s  a  de fe nda nt i n fi ve  i ndi vi dua l  compl a i nts  fi l e d i n We s t Vi rgi ni a  s ta te  court tha t we re
tra ns fe rre d to We s t Vi rgi ni a 's  Ma s s  Li ti ga ti on Pa ne l . See In re Opioid Litigation, No. 22-C-9000 NAS (W.V. Ka na wha  Cnty.
Ci r. Ct.) ("WV MLP Acti on"). Al l  fi ve  of Indi vi or Inc.'s  ca s e s  i n the  WV MLP Acti on i nvol ve  cl a i ms  re l a te d to NAS.
Indi vi or Inc. move d to di s mi s s  a l l  fi ve  compl a i nts  on Ja nua ry 30, 2023. By orde r da te d Apri l  17, 2023, the  court
gra nte d Indi vi or's  moti ons  to di s mi s s . The  pl a i nti ffs  fi l e d a  noti ce  of a ppe a l  on June  30, 2023, a nd the  a ppe l l a te
court he a rd ora l  a rgume nt on Se pte mbe r 17, 2024. The  a ppe l l a te  court ha s  not ye t rul e d on the  a ppe a l .

•     Addi ti ona l l y, on Ma y 23, 2024, the  Cons ume r Prote cti on Di vi s i on of the  Offi ce  of the  Attorne y Ge ne ra l  of Ma ryl a nd s e rve d
on Indi vi or Inc. a n a dmi ni s tra ti ve  s ubpoe na  re l a te d ge ne ra l l y to opi oi d products  ma rke te d a nd s ol d i n Ma ryl a nd.
Indi vi or Inc.'s  re s pons e  to the  s ubpoe na  re ma i ns  ongoi ng.

•      The  Group ha s  be gun i ts  e va l ua ti on of the  cl a i ms , be l i e ve s  i t ha s  me ri tori ous  de fe ns e s , a nd i nte nds  to vi gorous l y
de fe nd i ts e l f i n the  pri va te  pl a i nti ff a cti ons . Gi ve n the  s ta tus  a nd pre l i mi na ry s ta ge  of l i ti ga ti on i n the  s e pa ra te
fe de ra l  a nd s ta te  court a cti ons  for the  pri va te  pl a i nti ff ca s e s , no e s ti ma te  of pos s i bl e  l os s  i n the  opi oi d l i ti ga ti on for
the  pri va te  pl a i nti ffs  ca n be  ma de  a t thi s  ti me .

 
False Claims Act Allegations
•      In Augus t 2018, the  Uni te d Sta te s  Di s tri ct Court for the  We s te rn Di s tri ct of Vi rgi ni a  uns e a l e d a  de cl i ne d qui tam

compl a i nt a l l e gi ng ca us e s  of a cti on unde r the  Fe de ra l  a nd s ta te  Fa l s e  Cl a i ms  Acts  a ga i ns t ce rta i n e nti ti e s  wi thi n the
Group pre di ca te d on be s t pri ce  i s s ue s  a nd cl a i ms  of re ta l i a ti on. See United States ex rel. Miller v. Reckitt Benckiser Group
PLC et al., Ca s e  No. 1:15-cv-00017 (W.D. Va .). The  s ui t a l s o s e e ks  re a s ona bl e  a ttorne ys ' fe e s  a nd cos ts . The  Group fi l e d a
Moti on to Di s mi s s  i n June  2021, whi ch wa s  gra nte d i n pa rt a nd de ni e d i n pa rt on Octobe r 17, 2023. The  re l a tor fi l e d a



Moti on to Di s mi s s  i n June  2021, whi ch wa s  gra nte d i n pa rt a nd de ni e d i n pa rt on Octobe r 17, 2023. The  re l a tor fi l e d a
s i xth a me nde d compl a i nt a ga i ns t onl y Indi vi or Inc. on De ce mbe r 7, 2023. Indi vi or a ns we re d the  s i xth a me nde d
compl a i nt on Ma rch 18, 2024. Di s cove ry i s  ongoi ng. Gi ve n the  s ta tus  a nd pre l i mi na ry s ta ge  of the  l i ti ga ti on, no e s ti ma te
of pos s i bl e  l os s  ca n be  ma de  a t thi s  ti me .

•      In Ma y 2018, Indi vi or Inc. re ce i ve d a n i nforma l  re que s t from the  Uni te d Sta te s  Attorne y's  Offi ce  ("USAO") for the  Southe rn
Di s tri ct of Ne w York, s e e ki ng re cords  re l a ti ng to the  SUBOXONE Fi l m ma nufa cturi ng proce s s . The  Group provi de d the
USAO ce rta i n i nforma ti on re ga rdi ng a l l e ga ti ons  tha t the  gove rnme nt re ce i ve d re ga rdi ng SUBOXONE Fi l m. The re  ha s
be e n no communi ca ti on re ga rdi ng thi s  ma tte r wi th the  USAO s i nce  2022.

U.K. Shareholder Claims

•      On Se pte mbe r 21, 2022, ce rta i n s ha re hol de rs  i s s ue d re pre s e nta ti ve  a nd mul ti pa rty cl a i ms  a ga i ns t Indi vi or PLC i n the
Hi gh Court of Jus ti ce  for the  Bus i ne s s  a nd Prope rty Courts  of Engl a nd a nd Wa l e s , Ki ng's  Be nch Di vi s i on. On Ja nua ry 16,
2023, the  re pre s e nta ti ve  s e rve d i ts  Pa rti cul a r of Cl a i ms  s e tti ng forth i n more  de ta i l  the  cl a i ms  a ga i ns t the  Group, whi l e
the  s a me  l a w fi rm tha t re pre s e nts  the  re pre s e nta ti ve  a l s o s e nt i ts  dra ft Pa rti cul a r of Cl a i ms  for the  mul ti pa rty a cti on.
The  cl a i ms  ma de  i n both the  re pre s e nta ti ve  a nd mul ti pa rty a cti ons  ge ne ra l l y a l l e ge  tha t Indi vi or PLC vi ol a te d the  U.K.
Fi na nci a l  Se rvi ce s  a nd Ma rke ts  Act 2000 ("FSMA 2000") by ma ki ng fa l s e  or mi s l e a di ng s ta te me nts  or ma te ri a l  omi s s i ons
i n publ i c di s cl os ure s , i ncl udi ng the  2014 De me rge r Pros pe ctus , re ga rdi ng a n a l l e ge d product-hoppi ng s che me  re ga rdi ng
the  s wi tch from SUBOXONE Ta bl e ts  to SUBOXONE Fi l m. Indi vi or PLC fi l e d a n a ppl i ca ti on to s tri ke  out the  re pre s e nta ti ve
a cti on. On De ce mbe r 5, 2023, the  court ha nde d down a  judgme nt a l l owi ng the  Group's  a ppl i ca ti on to s tri ke  out the
re pre s e nta ti ve  a cti on. The  court s ubs e que ntl y a wa rde d ce rta i n cos ts  to the  Group. On Ja nua ry 23, 2024, the  cl a i ma nts
re que s te d pe rmi s s i on to a ppe a l  the  de ci s i on to the  court of a ppe a l s . The  a ppe l l a te  court ha s  i ndi ca te d tha t i t wi l l
he a r the  a ppe a l  be twe e n De ce mbe r 10 a nd 12, 2024. The  Group ha s  be gun i ts  e va l ua ti on of the  cl a i ms , be l i e ve s  i t ha s
me ri tori ous  de fe ns e s , a nd i nte nds  to vi gorous l y de fe nd i ts e l f. Gi ve n the  s ta tus  a nd pre l i mi na ry s ta ge  of the  l i ti ga ti on,
no e s ti ma te  of pos s i bl e  l os s  ca n be  ma de  a t thi s  ti me .

U.S. Shareholder Claims
•      A cl a s s  a cti on l a ws ui t wa s  fi l e d a ga i ns t Indi vi or PLC, Ma rk Cros s l e y (the  CEO of the  Group), a nd Rya n Pre bl i ck (the  CFO of

the  Group) on Augus t 2, 2024, a l l e gi ng vi ol a ti ons  of ce rta i n Uni te d Sta te s  fe de ra l  s e curi ti e s  l a ws . The  puta ti ve  cl a s s , a s
a l l e ge d, i ncl ude s  pl a i nti ffs  tha t purcha s e d or othe rwi s e  a cqui re d Indi vi or s e curi ti e s  be twe e n Fe brua ry 22, 2024 a nd Jul y
8, 2024. The  court e nte re d a n orde r a ppoi nti ng a  l e a d pl a i nti ff on Octobe r 7, 2024. The  l e a d pl a i nti ff mus t fi l e  a n
a me nde d compl a i nt on or be fore  De ce mbe r 5, 2024, a nd the  de fe nda nts  mus t re s pond by Ja nua ry 10, 2025. Gi ve n the
s ta tus  a nd pre l i mi na ry s ta ge  of the  l i ti ga ti on, no e s ti ma te  of pos s i bl e  l os s  ca n be  ma de  a t thi s  ti me .

Opiant Shareholder Claims
•      On Nove mbe r 8, 2023, pl a i nti ff Ja me s  Li tte n fi l e d a  cl a s s  a cti on compl a i nt i n the  De l a wa re  Court of Cha nce ry a l l e gi ng

tha t forme r offi ce rs  a nd di re ctors  of Opi a nt Pha rma ce uti ca l s , Inc. ("Opi a nt") bre a che d fi duci a ry duti e s  of ca re , l oya l ty,
a nd good fa i th i n conne cti on wi th Indi vi or PLC's  2022 a cqui s i ti on of Opi a nt. The  de fe nda nts  move d to di s mi s s  the
compl a i nt on Ja nua ry 26, 2024. On Ma rch 21, 2024, the  pl a i nti ff fi l e d a n a me nde d compl a i nt, whi ch a dde d La za rd Fre re s
& Co. LLC, whi ch wa s  Opi a nt's  a dvi s or i n the  a cqui s i ti on a s  a  de fe nda nt. The  de fe nda nts  move d to di s mi s s  the
a me nde d compl a i nt on June  21, 2024. The  moti on to di s mi s s  re ma i ns  pe ndi ng. The  Group ha s  be gun i ts  e va l ua ti on of
the  cl a i ms , be l i e ve s  i t ha s  me ri tori ous  de fe ns e s , a nd i nte nds  to vi gorous l y de fe nd i ts e l f. Gi ve n the  s ta tus  a nd
pre l i mi na ry s ta ge  of the  l i ti ga ti on, no e s ti ma te  of pos s i bl e  l os s  ca n be  ma de  a t thi s  ti me .

Dental Allegations
•      The  Group ha s  be e n na me d a s  a  de fe nda nt i n nume rous  l a ws ui ts  a l l e gi ng tha t Suboxone ® Fi l m wa s  de fe cti ve l y

de s i gne d a nd ca us e d de nta l  i njury, a nd tha t the  Group fa i l e d to prope rl y wa rn of the  ri s ks  of s uch i njuri e s . The
pl a i nti ffs  ge ne ra l l y s e e k compe ns a tory da ma ge s , a s  we l l  a s  puni ti ve  da ma ge s  a nd a ttorne ys ' fe e s  a nd cos ts . Pl a i nti ffs
a nd pote nti a l  pl a i nti ffs  re l a te d to the s e  l a ws ui ts  ge ne ra l l y ca n be  groupe d a s  fol l ows :

▪       De nta l  MDL Pl a i nti ffs : More  tha n 675 of the s e  ca s e s  ha ve  be e n cons ol i da te d i n mul ti -di s tri ct l i ti ga ti on i n the
Northe rn Di s tri ct of Ohi o. Se e  In Re  Suboxone  (Bupre norphi ne /Na l oxone ) Fi l m Products  Li a bi l i ty Li ti ga ti on, MDL
No. 3092 (N.D. Oh.) (the  "De nta l  MDL").

▪       De nta l  MDL Sche dul e  A Pl a i nti ffs : One  compl a i nt fi l e d i n the  De nta l  MDL on June  14, 2024 a tta che d a  s che dul e
of ne a rl y 10,000 pl a i nti ffs  (the  "Sche dul e  A Pl a i nti ffs "). The  pa rti e s  a re  i n the  proce s s  of ne goti a ti ng a  tol l i ng
a gre e me nt for the  Sche dul e  A Pl a i nti ffs  tha t woul d pe rmi t pl a i nti ffs ' couns e l  a ddi ti ona l  ti me  to i nve s ti ga te
i s s ue s  s uch a s  whe the r a nd whe n the  Sche dul e  A Pl a i nti ffs  us e d a ny Indi vi or product be fore  de te rmi ni ng
whe the r to fi l e  i ndi vi dua l  compl a i nts  tha t ul ti ma te l y woul d be  coordi na te d wi th the  De nta l  MDL. Pl a i nti ffs
i ndi ca te d to the  court the y wi l l  di s mi s s  more  tha n 1,400 pl a i nti ffs  i n the  future , purs ua nt to a  me cha ni s m to be
provi de d by the  court.

▪       Sta te  Court Pl a i nti ffs : One  compl a i nt ha s  be e n fi l e d i n Ne w Je rs e y s ta te  court, a nd the  pa rti e s  ha ve  a gre e d to
tol l  the  cl a i ms  of more  tha n 850 othe r i ndi vi dua l s  i n De l a wa re , Ne w Je rs e y, a nd Vi rgi ni a . Compl a i nts  ha ve  not
ye t be e n fi l e d on be ha l f of the  tol l e d i ndi vi dua l s .

•      Product l i a bi l i ty ca s e s  s uch a s  the s e  typi ca l l y i nvol ve  i s s ue s  re l a ti ng to me di ca l  ca us a ti on, l a be l  wa rni ngs  a nd re l i a nce
on thos e  wa rni ngs , s ci e nti fi c e vi de nce  a nd fi ndi ngs , a ctua l /prova bl e  i njury a nd othe r ma tte rs . The s e  ca s e s  a re  i n the i r
pre l i mi na ry s ta ge s . The s e  l a ws ui ts  a nd cl a i ms  fol l ow a  June  2022 re qui re d re vi s i on to the  Pre s cri bi ng Informa ti on a nd
Pa ti e nt Me di ca ti on Gui de  a bout de nta l  probl e ms  re porte d i n conne cti on wi th bupre norphi ne  me di ci ne s  di s s ol ve d i n
the  mouth to tre a t opi oi d us e  di s orde r. Thi s  re vi s i on wa s  re qui re d by the  FDA of a l l  ma nufa cture rs  of the s e  products .
The  Group ha s  be e n i nforme d by i ts  pri ma ry i ns ura nce  ca rri e r tha t de fe ns e  cos ts  for the  De nta l  MDL s houl d be gi n to be
re i mburs e d now tha t the  Group's  s e l f-i ns ura nce  re te nti on ha s  be e n e xha us te d. Addi ti ona l l y, the  Group's  pri ma ry
i ns ura nce  ca rri e r ha s  i s s ue d a  re s e rva ti on of ri ghts  a ga i ns t pa yme nt of a ny l i a bi l i ty cos ts . In the  e ve nt of a  l i a bi l i ty
fi ndi ng, va ri ous  fa ctors  coul d a ffe ct re i mburs e me nt or pa yme nt by i ns ure rs , i f a ny, i ncl udi ng (i ) the  s cope  of the
i ns ure rs ' purporte d de fe ns e s  a nd e xcl us i ons  to a voi d cove ra ge , (i i ) the  outcome  of ne goti a ti ons  wi th i ns ure rs , (i i i )
de l a ys  i n or a voi da nce  of pa yme nt by i ns ure rs  a nd (i v) the  e xte nt to whi ch i ns ure rs  ma y be come  i ns ol ve nt i n the  future .
The  Group ha s  be gun i ts  e va l ua ti on of the  cl a i ms , be l i e ve s  i t ha s  me ri tori ous  de fe ns e s , a nd i nte nds  to vi gorous l y
de fe nd i ts e l f. Gi ve n the  s ta tus  a nd pre l i mi na ry s ta ge  of the  l i ti ga ti on, no e s ti ma te  of pos s i bl e  l os s  ca n be  ma de  a t thi s
ti me .

•      Appl i ca ti ons  to fi l e  cl a s s  a cti ons  ba s e d on s i mi l a r a l l e ga ti ons  a s  i n the  De nta l  MDL we re  fi l e d i n Que be c a nd Bri ti s h
Col umbi a  a ga i ns t va ri ous  s ubs i di a ri e s  of the  Group, a mong othe r de fe nda nts , i n Apri l  2024. The  Group ha s  be gun i ts
e va l ua ti on of the  cl a i ms , be l i e ve s  i t ha s  me ri tori ous  de fe ns e s , a nd i nte nds  to vi gorous l y de fe nd i ts e l f. Gi ve n the
s ta tus  a nd pre l i mi na ry s ta ge  of the  l i ti ga ti on, no e s ti ma te  of pos s i bl e  l os s  ca n be  ma de  a t thi s  ti me .

 14. TRADE AND OTHER PAYABLES

 Sep 30,
2024

Dec 31,
2023

 m m

Accrual for rebates, discounts and returns  (564)  (507)
Rebates payable  (44)  (28)
Accounts payable  (50)  (39)
Accruals and other payables  (138)  (150)
Other tax and social security payable  (19)  (19)

Total trade and other payables  (815)  (743)
 

 15. SHARE CAPITAL

Equity ordinary
shares Nominal value

Aggregate
nominal value



 
shares

(thousands)
Nominal value
paid per share

nominal value
m

Issued and fully paid    
At January 1, 2024 136,526   0.50  68
Ordinary shares issued 1,456   0.50  1
Shares repurchased and canceled (8,407)   0.50  (4)
At September 30, 2024 129,575   65

 

 

Equity ordinary
shares

(thousands)

Nominal
value paid
per share

Aggregate
nominal
value m

Issued and fully paid    
At January 1, 2023 136,481   0.50  68
Ordinary shares issued 1,943   0.50  1
Shares repurchased and canceled (484)   0.50  -

At September 30, 2023 137,940   69

Ordinary shares issued
Duri ng the  pe ri od, 1,456k ordi na ry s ha re s  a t 0.50 e a ch (YTD 2023: 1,943k a t 0.50 e a ch) we re  i s s ue d to s a ti s fy ve s ti ng/e xe rci s e s
unde r the  Group's  Long-Te rm Ince nti ve  Pl a n, the  Indi vi or U.K. Sa vi ngs -Re l a te d Sha re  Opti on Sche me , a nd the  U.S. Empl oye e
Stock Purcha s e  Pl a n. In YTD 2024, ne t s e ttl e me nt of ta x on e mpl oye e  e qui ty a wa rds  wa s  20m (YTD 2023: 22m).

Shares repurchased and canceled
On Nove mbe r 17, 2023, the  Group comme nce d a  s ha re  re purcha s e  progra m for a n a ggre ga te  purcha s e  pri ce  up to no more
tha n 100m or 13,632k of ordi na ry s ha re s  whi ch concl ude d on Augus t 2, 2024. Duri ng the  pe ri od, the  Group re purcha s e d a nd
ca nce l e d a  tota l  of 4,532k of ordi na ry s ha re s  a t 0.50 pe r s ha re  unde r thi s  progra m.

On Augus t 5, 2024, the  Group comme nce d a  s ha re  re purcha s e  progra m for a n a ggre ga te  purcha s e  pri ce  of no more  tha n 100m
or 13,649k of ordi na ry s ha re s  a nd e ndi ng no l a te r tha n Ja nua ry 31, 2025. Duri ng the  pe ri od, the  Group re purcha s e d a nd
ca nce l e d a  tota l  of 3,875k of ordi na ry s ha re s  a t 0.50 pe r s ha re  unde r thi s  progra m.

The  a ggre ga te  nomi na l  va l ue  of s ha re s  re purcha s e d duri ng 2024 unde r the  Nove mbe r 2023 a nd Augus t 2024 progra ms  wa s
4m.

Al l  ordi na ry s ha re s  re purcha s e d duri ng the  pe ri od unde r s ha re  re purcha s e  progra ms  we re  ca nce l e d re s ul ti ng i n a  tra ns fe r of
the  a ggre ga te  nomi na l  va l ue  to a  ca pi ta l  re de mpti on re s e rve . The  tota l  cos t of the  purcha s e s  ma de  unde r the  s ha re
re purcha s e  progra m duri ng the  pe ri od, i ncl udi ng di re ctl y a ttri buta bl e  tra ns a cti on cos ts , wa s  122m (YTD 2023: 11m). A ne t
re purcha s e  a mount of 16m ha s  be e n re corde d a s  a  fi na nci a l  l i a bi l i ty a nd re ducti on of re ta i ne d e a rni ngs  whi ch re pre s e nts
the  a mount to be  s pe nt unde r the  progra m through Octobe r 24, 2024, a fte r whi ch da te  the  Compa ny ha s  the  a bi l i ty to modi fy
or te rmi na te  the  progra m. Tota l  purcha s e s  unde r the  s ha re  re purcha s e  progra m wi l l  be  ma de  out of di s tri buta bl e  profi ts .

 16. ACQUISITION OF OPIANT

On Ma rch 2, 2023, the  Group a cqui re d 100% of the  s ha re  ca pi ta l  of Opi a nt for upfront ca s h cons i de ra ti on of 146m a nd a n
a ddi ti ona l  ma xi mum a mount of 8.00 pe r s ha re  i n Conti nge nt Va l ue  Ri ghts  (CVR) to be  pote nti a l l y pa i d upon a chi e ve me nt of
ne t s a l e s  mi l e s tone s . As  a  re s ul t of the  a cqui s i ti on, the  Group a dde d  OPVEE (na l me fe ne  na s a l  s pra y), a n opi oi d ove rdos e
tre a tme nt we l l -s ui te d to confront i l l i ci t s ynthe ti c opi oi ds  l i ke  fe nta nyl , to i ts  a ddi cti on s ci e nce  portfol i o. OPVEE wa s
a pprove d by the  FDA i n Ma y 2023 a nd l a unche d i n Octobe r 2023.

Si nce  s ubs ta nti a l l y a l l  of the  fa i r va l ue  of the  gros s  a s s e ts  a cqui re d wa s  conce ntra te d i n the  OPVEE i n-proce s s  re s e a rch a nd
de ve l opme nt, the  Group a ccounte d for the  tra ns a cti on a s  a n a s s e t a cqui s i ti on a nd re corde d a n i nta ngi bl e  a s s e t of 126m.

The  ca s h outfl ow for the  a cqui s i ti on wa s  124m i n Q1 2023, ne t of ca s h a cqui re d, a nd i ncl us i ve  of di re ct tra ns a cti on cos ts . As
pa rt of the  a cqui s i ti on, the  Group a s s ume d outs ta ndi ng de bt of 10m whi ch wa s  s e ttl e d a nd i ncl ude d a s  a  ca s h outfl ow from
fi na nci ng a cti vi ti e s .

Addi ti ona l  a cqui s i ti on-re l a te d cos ts  of 16m we re  i ncurre d i n 2023 a nd i ncl ude d i n s e l l i ng, ge ne ra l , a nd a dmi ni s tra ti ve
e xpe ns e s , pri ma ri l y re l a ti ng to s e ve ra nce , a cce l e ra ti on of ve s ti ng of Opi a nt e mpl oye e  s ha re  compe ns a ti on, a nd s hort-te rm
re te nti on a ccrua l s .

 17. BUSINESS COMBINATION

On Nove mbe r 1, 2023, the  Group a cqui re d a n a s e pti c ma nufa cturi ng fa ci l i ty (the  "Fa ci l i ty") i n the  Uni te d Sta te s  for upfront
cons i de ra ti on of 5m i n ca s h a nd a s s umpti on of ce rta i n contra ct ma nufa cturi ng obl i ga ti ons . The  Fa ci l i ty wi l l  be  furthe r
de ve l ope d to s e cure  the  l ong-te rm producti on a nd s uppl y of SUBLOCADE.

The  a cqui s i ti on wa s  a ccounte d for a s  a  bus i ne s s  combi na ti on us i ng the  a cqui s i ti on me thod of a ccounti ng i n a ccorda nce
wi th IFRS 3 Business Combinations. The  a s s e ts  a cqui re d a nd l i a bi l i ti e s  a s s ume d we re  re corde d a t fa i r va l ue , wi th the  e xce s s
of the  purcha s e  pri ce  ove r the  fa i r va l ue  of the  i de nti fi a bl e  a s s e ts  a nd l i a bi l i ti e s  re cogni ze d a s  goodwi l l . An one rous
contra ct provi s i on wa s  re corde d a t fa i r va l ue  to re fl e ct the  pre s e nt va l ue  of the  e xpe cte d l os s e s  from a s s ume d contra ctua l
ma nufa cturi ng obl i ga ti ons . Ne t ope ra ti ng l os s e s  a ttri buta bl e  to the s e  contra ctua l  obl i ga ti ons  wi l l  be  re corde d a ga i ns t the
one rous  contra ct provi s i on from the  da te  of a cqui s i ti on through ful fi l l me nt of the  contra cts  i n e a rl y 2025.

As  of Se pte mbe r 30, 2024, commi tte d ca pi ta l  s pe nd for the  Fa ci l i ty i s  a pproxi ma te l y 22m.

Identifiable assets acquired and liabilities assumed
As  the  a cqui s i ti on wa s  compl e te d i n l a te  2023, the  provi s i ona l  fa i r va l ue  of a s s e ts  a cqui re d a nd l i a bi l i ti e s  a s s ume d a t the
da te  of a cqui s i ti on wa s  di s cl os e d i n the  cons ol i da te d fi na nci a l  s ta te me nts  for the  ye a r e nde d De ce mbe r 31, 2023. Duri ng Q1
2024, ba s e d on ne w i nforma ti on obta i ne d a bout fa cts  a nd ci rcums ta nce s  tha t e xi s te d a s  of the  a cqui s i ti on da te , the  Group
a djus te d the  provi s i ona l  fa i r va l ue s  for a cqui re d prope rty, pl a nt a nd e qui pme nt a nd the  a s s ume d one rous  contra ct
provi s i on, wi th a n a djus tme nt to goodwi l l  e qua l  to the  cha nge  i n the  ne t a s s e ts  a cqui re d. The s e  me a s ure me nt pe ri od
a djus tme nts  we re  re fl e cte d i n the  compa ra ti ve  pe ri od pre s e nte d i n the  Conde ns e d Fi na nci a l  Sta te me nts  i n a ccorda nce  wi th
IFRS 3 Business Combinations. The  fol l owi ng ta bl e  provi de s  a  re conci l i a ti on from the  provi s i ona l  fa i r va l ue s  of a s s e ts
a cqui re d a nd l i a bi l i ti e s  a s s ume d a t the  da te  of a cqui s i ti on a s  re porte d i n the  2023 a nnua l  fi na nci a l  s ta te me nts  to the
provi s i ona l  fa i r va l ue s  a s  a djus te d duri ng Q1 2024:
 Provisional values

 
As Previously

Reported

Measurement
period

adjustment As adjusted

Net assets acquired m m m

Property, plant and equipment  28  (2)  26
Deferred tax assets  2  (1)  1
Trade and other payables  (1)  -  (1)
Provisions  (29)  6  (23)

Total net assets acquired  -  3  3

Goodwill
Goodwi l l  a ri s i ng from the  a cqui s i ti on ha s  be e n re cogni ze d a s  fol l ows , re fl e cti ng the  Q1 2024 me a s ure me nt pe ri od



Goodwi l l  a ri s i ng from the  a cqui s i ti on ha s  be e n re cogni ze d a s  fol l ows , re fl e cti ng the  Q1 2024 me a s ure me nt pe ri od
a djus tme nts :
 Provisional values

 
As Previously

Reported

Measurement
period

adjustment As adjusted

 m m m

Consideration transferred  5  -  5
Less: Fair value of net assets acquired  -  (3)  (3)

Goodwill  5  (3)  2

The  goodwi l l  i s  pri ma ri l y a ttri buta bl e  to Indi vi or-s pe ci fi c s yne rgi e s  re l a ti ng to a cce l e ra te d i n-s ourci ng of SUBLOCADE
producti on a nd the  s ki l l s  a nd te chni ca l  ta l e nt of the  Fa ci l i ty's  workforce .

 18. DISCONTINUATION OF PERSERIS SALES & MARKETING

As  a nnounce d i n Jul y 2024, the  Group di s conti nue d promoti on a nd ma rke ti ng s upport for PERSERIS, re s ul ti ng i n a  he a dcount
re ducti on of a pproxi ma te l y 130 e mpl oye e s  a nd te rmi na ti on of re l a te d contra ct ma nufa cturi ng a gre e me nts . The  de ci s i on wa s
ta ke n i n cons i de ra ti on of re gul a tory cha nge s  a nnounce d duri ng Q2 2024 whi ch a re  e xpe cte d to a dve rs e l y i nte ns i fy pa yor
ma na ge me nt of the  tre a tme nt ca te gory i n whi ch PERSERIS compe te s  a nd woul d ma ke  PERSERIS no l onge r fi na nci a l l y vi a bl e .
Whi l e  the  Group wi l l  conti nue  to s uppl y PERSERIS for the  fore s e e a bl e  future , the  e xpe cte d a dve rs e  i mpa cts  re pre s e nte d a n
i mpa i rme nt i ndi ca tor for PERSERIS-re l a te d a s s e ts , re s ul ti ng i n ye a r to da te  i mpa i rme nt cha rge s  a nd othe r e xpe ns e s  a s
de ta i l e d be l ow. Cha rge s  of 42m re corde d i n Q2 i ncl ude d i nve ntory provi s i ons  a nd i mpa i rme nt of ta ngi bl e  a nd i nta ngi bl e
a s s e ts . Cha rge s  of 21m re corde d i n Q3 i ncl ude d contra ct te rmi na ti on cos ts  a nd s e ve ra nce .
 Q3 2024 YTD 2024

Impairment charges, write downs and other charges m m

Charged to cost of goods sold   
Marketed product intangible  -  9
Plant and equipment  -  8
Inventory  (2)  22
Contract termination fees  12  12
Sub-total: Cost of goods sold  10  51
Charged to SG&A:   
Severance  7  7
Other expenses  4  5
Sub-total: SG&A  11  12
Total charges  21  63

 

 19. SUBSEQUENT EVENTS

CT-102 Digital Therapeutic Product
Subs e que nt to Se pte mbe r 30, 2024, a s  pa rt of s tra te gi c s tre a ml i ni ng a cti ons , the  Group di s conti nue d i ts  col l a bora ti on
a gre e me nt for the  de ve l opme nt a nd comme rci a l i za ti on of the  pre s cri pti on di gi ta l  the ra pe uti c product, CT-102. As  a  re s ul t,
contra ct te rmi na ti on fe e s  of a pproxi ma te l y 7m a nd a  non-ca s h i mpa i rme nt cha rge  of a pproxi ma te l y 8m wi l l  be  i ncurre d i n
Q4 2024.
 DIRECTORS' RESPONSIBILITY STATEMENT

The Directors  declare that, to the best of their knowledge, this  set of condensed consol idated interim financial  s tatements ,
which have been prepared in accordance with UK adopted International  Accounting Standard 34, Interim Financial
Reporting, gives  a  true and fa ir view of the assets , l iabi l i ties , financial  pos ition, and profi t or loss  of Indivior.

The Directors  are responsible for the maintenance and integri ty of the Group's  website. Legis lation in the United Kingdom
governing the preparation and dissemination of financial  s tatements  may di ffer from legis lation in other jurisdictions.

Detai ls  of Indivior PLC's  Directors  are avai lable on our website at www.indivior.com.

 

By order of the Board
 
 
 
Mark Cross ley Ryan Prebl ick
Chief Executive Officer Chief Financial  Officer

 
 
October 23, 2024
 

 Independent review report to Indivior PLC
Report on the condensed consolidated interim financial statements
Our conclusion

We have reviewed I ndivior P LC's  condensed consol idated interim financial  s tatements  (the "interim financial  s tatements")
in the Q3 and YTD 2024 Financial  Results  of Indivior PLC for the three and nine month periods  ended 30 September 2024.

Based on our review, nothing has  come to our aWenXon that causes  us  to bel ieve that the interim financial  s tatements  are
not prepared, in a l l  materia l  respects , in accordance with UK  adopted I nternaXonal  AccounXng Standard 34, 'I nterim
Financial  Reporting'.

The interim financial  s tatements  comprise:
•      the Condensed consol idated interim balance sheet as  at 30 September 2024;
•      the Condensed consol idated interim income statement and Condensed consol idated interim statement of

comprehensive income for the three and nine month periods  then ended;
•      the Condensed consol idated interim cash flow statement for the nine month period then ended;
•      the Condensed consol idated interim statement of changes  in equity for the nine month period then ended; and
•      the explanatory notes  to the interim financial  s tatements .

The interim financial  s tatements  included in the Q 3 and YTD 2024 Financial  Results  of I ndivior P LC have been prepared in
accordance with UK adopted International  Accounting Standard 34, 'Interim Financial  Reporting'.

Basis for conclusion



Basis for conclusion
We conducted our review in accordance with I nternaXonal  Standard on Review Engagements  (UK ) 2410, 'Review of I nterim
Financial  I nformaXon Performed by the I ndependent Auditor of the EnXty' i ssued by the F inancial  ReporXng Counci l  for use
in the United K ingdom ("I S R E (UK ) 2410"). A review of interim financial  informaXon cons ists  of making enquiries , primari ly
of persons  responsible for financial  and accounting matters , and applying analytical  and other review procedures.

A review is  substanXal ly less  in scope than an audit conducted in accordance with I nternaXonal  Standards  on AudiXng
(UK ) and, consequently, does  not enable us  to obtain assurance that we would become aware of a l l  s ignificant maWers  that
might be identi fied in an audit. Accordingly, we do not express  an audit opinion.

We have read the other informaXon contained in the Q 3 and YTD 2024 Financial  Results  and cons idered whether i t
contains  any apparent misstatements  or materia l  incons istencies  with the information in the interim financial  s tatements .

Conclusions relating to going concern
Based on our review procedures, which are less  extens ive than those performed in an audit as  described in the Bas is  for
conclus ion section of this  report, nothing has  come to our attention to suggest that the directors  have inappropriately
adopted the going concern bas is  of accounting or that the directors  have identi fied materia l  uncertainties  relating to going
concern that are not appropriately disclosed. This  conclus ion is  based on the review procedures  performed in accordance
with ISRE (UK) 2410. However, future events  or conditions  may cause the group to cease to continue as  a  going concern.

Responsibilities for the interim financial statements and the review

Our responsibilities and those of the directors
The Q 3 and YTD 2024 Financial  Results , including the interim financial  s tatements , i s  the responsibi l i ty of, and has  been
approved by the directors . The directors  are responsible for preparing the Q 3 and YTD 2024 Financial  Results  in
accordance with the Disclosure Guidance and Transparency Rules  sourcebook of the United K ingdom's  F inancial  Conduct
Authori ty. I n preparing the Q 3 and YTD 2024 Financial  Results , including the interim financial  s tatements , the directors  are
responsible for assess ing the group's  abi l i ty to conXnue as  a  going concern, disclos ing, as  appl icable, maWers  related to
going concern and us ing the going concern bas is  of accounXng unless  the directors  ei ther intend to l iquidate the group or
to cease operations, or have no real is tic a l ternative but to do so.

O ur responsibi l i ty i s  to express  a  conclus ion on the interim financial  s tatements  in the Q 3 and YTD 2024 Financial  Results
based on our review. O ur conclus ion, including our Conclus ions  relaXng to going concern, i s  based on procedures  that are
less  extens ive than audit procedures, as  described in the Bas is  for conclus ion paragraph of this  report. This  report,
including the conclus ion, has  been prepared for and only for the company for the purpose of complying with the Disclosure
Guidance and Transparency Rules  sourcebook of the United K ingdom's  F inancial  Conduct Authori ty and for no other
purpose. We do not, in giving this  conclus ion, accept or assume responsibi l i ty for any other purpose or to any other person
to whom this  report i s  shown or into whose hands i t may come save where express ly agreed by our prior consent in writing.

 

 
 
 
 
PricewaterhouseCoopers  LLP
Chartered Accountants
London
23 October 2024

APPENDIX: ADJUSTED RESULTS
Exceptional items and other adjustments
Exce pti ona l  i te ms  a nd othe r a djus tme nts  re pre s e nt s i gni fi ca nt e xpe ns e s  or i ncome  tha t do not re fl e ct the  Group's  ongoi ng
ope ra ti ons  or the  a djus tme nt of whi ch ma y he l p wi th the  compa ri s on to pri or pe ri ods . Exce pti ona l  i te ms  a nd othe r
a djus tme nts  a re  e xcl ude d from a djus te d re s ul ts  cons i s te nt wi th the  i nte rna l  re porti ng provi de d to ma na ge me nt a nd the
Di re ctors . Exa mpl e s  of s uch i te ms  coul d i ncl ude  i ncome  or re s tructuri ng a nd re l a te d e xpe ns e s  from the  re confi gura ti on of
the  Group's  a cti vi ti e s  a nd/or ca pi ta l  s tructure , a morti za ti on of a cqui re d i nta ngi bl e  a s s e ts , i mpa i rme nt of curre nt a nd non-
curre nt a s s e ts , ga i ns  a nd l os s e s  from the  s a l e  of i nta ngi bl e  a s s e ts , ce rta i n cos ts  a ri s i ng a s  a  re s ul t of s i gni fi ca nt a nd non-
re curri ng re gul a tory a nd l i ti ga ti on ma tte rs , a nd ce rta i n ta x re l a te d ma tte rs .

Adjus te d re s ul ts  a re  not me a s ure s  de fi ne d by IFRS a nd a re  not a  s ubs ti tute  for, or s upe ri or to, re porte d re s ul ts  pre s e nte d i n
a ccorda nce  wi th IFRS. Adjus te d re s ul ts  a s  pre s e nte d by the  Group a re  not ne ce s s a ri l y compa ra bl e  to s i mi l a rl y ti tl e d
me a s ure s  us e d by othe r compa ni e s . As  a  re s ul t, the s e  pe rforma nce  me a s ure s  s houl d not be  cons i de re d i n i s ol a ti on from,
or a s  a  s ubs ti tute  a na l ys i s  for, the  Group's  re porte d re s ul ts  pre s e nte d i n a ccorda nce  wi th IFRS. Ma na ge me nt pe rforms  a
qua nti ta ti ve  a nd qua l i ta ti ve  a s s e s s me nt to de te rmi ne  i f a n i te m s houl d be  cons i de re d for a djus tme nt. The  ta bl e  be l ow
s e ts  out e xce pti ona l  i te ms  a nd othe r a djus tme nts  re corde d i n e a ch pe ri od:

 
Q3

2024
Q3

2023
YTD

2024
YTD

2023

For the three and nine months ended September 30 m m m m

Exceptional items and other adjustments within cost of sales     
Amortization of acquired intangible assets1  (3)  (3)  (9)  (5)

Discontinuation of sales and marketing for PERSERIS2  (10)  -  (51)  -

Total exceptional items and other adjustments within cost of sales  (13)  (3)  (60)  (5)

     
Exceptional items and other adjustments within SG&A     
Legal costs/provisions3  (36)  (240)  (196)  (240)

Discontinuation of sales and marketing for PERSERIS2  (11)  -  (12)  -

Impairment of products in development4  (28)  -  (28)  -

Acquisition-related costs6  -  -  (4)  (16)

U.S. listing costs7  -  -  (4)  (6)

Total exceptional items and other adjustments within SG&A  (75)  (240)  (244)  (262)

     
Exceptional items within other (losses)/gains, net     
Mark-to-market on equity investments5  (5)  -  (5)  -



Mark-to-market on equity investments5

Total exceptional items within other (losses)/gains, net  (5)  -  (5)  -

     
Total exceptional items and other adjustments before taxes  (93)  (243)  (309)  (267)

Tax on exceptional items and other adjustments  25  59  70  61

Exceptional tax items8  -  -  -  (8)

Total exceptional items and other adjustments  (68)  (184)  (239)  (214)

1.        The Group reported adjusted cost of sales to exclude amortization of acquired intangible assets.
2.        In Q3 2024 and YTD 2024 the Group recognized 21m and 63m of exceptional costs related to the discontinuation of sales and marketing for PERSERIS, including

contractual fees, impairment of assets, inventory provisions and severance.
3.        In Q3 2024, the Group recognized exceptional costs of 39m related to the expected settlement of certain antitrust legal matters. YTD 2024 also includes 85m related to

the July 8, 2024 settlement of certain antitrust legal matters and 75m related to the Opioid MDL (refer to Notes 11 and 13).
4.        In Q3 2024, the Group impaired a product in development resulting from a clinical study that did not demonstrate the anticipated results.
5.        In Q3 2024, a mark-to-market adjustment was recorded related to the impact on the quoted market price of the ordinary shares of Aelis Farma of the announcement

that the clinical Phase 2B study with AEF0117 in participants with cannabis use disorder did not demonstrate the anticipated results.
6.        In YTD 2024, the Group recognized 4m of exceptional costs related to the acquisition and integration of the aseptic manufacturing site acquired in November 2023

(refer to note 17). In YTD 2023, the Group recognized 16m of exceptional costs related to the acquisition of Opiant (refer to Note 16).
7.        The Group recognized exceptional costs related to listing Indivior shares on NASDAQ as the primary listing of 4m in YTD 2024 and 2m in Q3 2024 (YTD 2023: 6m).
8.        Exceptional tax items in YTD 2023 are comprised of 5m write off of deferred tax assets and tax expense due to limitation on the deduction of executive compensation

by U.S. publicly traded companies and 3m change in estimate as to the tax benefit of legal provisions booked in the prior year.

Adjusted results
Ma na ge me nt provi de s  ce rta i n a djus te d fi na nci a l  me a s ure s  whi ch ma y be  us e ful  to i nve s tors . The s e  a djus te d fi na nci a l
me a s ure s  e xcl ude  i te ms  whi ch do not re fl e ct the  Group's  da y-to-da y ope ra ti ons  a nd the re fore  ma y he l p wi th compa ri s ons
to pri or pe ri ods  or a mong compa ni e s . Ma na ge me nt ma y us e  the s e  fi na nci a l  me a s ure s  to be tte r unde rs ta nd tre nds  i n the
bus i ne s s .

The  ta bl e s  be l ow pre s e nt the  a djus tme nts  be twe e n re porte d a nd a djus te d re s ul ts  for both Q3/YTD 2024 a nd Q3/YTD 2023.

Reconciliation of gross profit to adjusted gross profit

 
Q3

2024
Q3

2023
YTD

2024
YTD

2023
For the three and nine months ended September 30 m m m m

Gross profit  238  225  681  665

Exceptional items and other adjustments in cost of sales  13  3  60  5

Adjusted gross profit  251  228  741  670
We  de fi ne  a djus te d gros s  ma rgi n a s  a djus te d gros s  profi t di vi de d by ne t re ve nue .

Reconciliation of selling, general and administrative expenses to adjusted selling, general and administrative expenses

 
Q3

2024
Q3

2023
YTD

2024
YTD

2023
For the three and nine months ended September 30 m m m m

Selling, general and administrative expenses  (208)  (390)  (665)  (654)

Exceptional items and other adjustments in selling, general and
administrative expenses

 75  240  244  262

Adjusted selling, general and administrative expenses  (133)  (150)  (421)  (392)

Reconciliation of operating profit/(loss) to adjusted operating profit

 
Q3

2024
Q3

2023
YTD

2024
YTD

2023
For the three and nine months ended September 30 m m m m

Operating profit/(loss)  4  (183)  (64)  (65)

Exceptional items and other adjustments in cost of sales  13  3  60  5
Exceptional items and other adjustments in selling, general and
administrative expenses

 75  240  244  262

Exceptional items and other adjustments in net other operating income  5  -  5  -

Adjusted operating profit  97  60  245  202
We  de fi ne  a djus te d ope ra ti ng ma rgi n a s  a djus te d ope ra ti ng profi t di vi de d by ne t re ve nue .

Reconciliation of loss before taxation to adjusted profit before taxation

 
Q3

2024
Q3

2023
YTD

2024
YTD

2023
For the three and nine months ended September 30 m m m m

Loss before taxation  (1)  (181)  (74)  (61)

Exceptional items and other adjustments in cost of sales  13  3  60  5
Exceptional items and other adjustments in selling, general and
administrative expenses

 75  240  244  262

Exceptional items and other adjustments in net other operating income  5  -  5  -

Adjusted profit before taxation  92  62  235  206

Reconciliation of tax expense to adjusted tax expense

 
Q3

2024
Q3

2023
YTD

2024
YTD

2023
For the three and nine months ended September 30 m m m m

Tax benefit/(expense)  5  46  17  9

Tax on exceptional items and other adjustments  (25)  (59)  (70)  (61)
Exceptional tax items  -  -  -  8

Adjusted tax (expense)  (20)  (13)  (53)  (44)

We  de fi ne  a djus te d e ffe cti ve  ta x ra te  a s  a djus te d ta x e xpe ns e  di vi de d by a djus te d profi t be fore  ta xa ti on.

Reconciliation of net loss to adjusted net income

 
Q3

2024
Q3

2023
YTD

2024
YTD

2023
For the three and nine months ended September 30 m m m m

Net income/(loss)  4  (135)  (57)  (52)

Exceptional items and other adjustments in cost of sales  13  3  60  5
Exceptional items and other adjustments in selling, general and
administrative expenses

 75  240  244  262

Exceptional items and other adjustments in net other operating income  5  -  5  -



Tax on exceptional items and other adjustments  (25)  (59)  (70)  (61)
Exceptional tax items  -  -  -  8

Adjusted net income  72  49  182  162

Adjusted diluted earnings per share

Ma na ge me nt be l i e ve s  tha t di l ute d e a rni ngs  pe r s ha re , a djus te d for the  i mpa ct of e xce pti ona l  i te ms  a nd othe r a djus tme nts
a fte r the  a ppropri a te  ta x a mount, ma y provi de  me a ni ngful  i nforma ti on on unde rl yi ng tre nds  to s ha re hol de rs  i n re s pe ct of
e a rni ngs  pe r ordi na ry s ha re . We i ghte d a ve ra ge  s ha re s  us e d i n computi ng di l ute d e a rni ngs  pe r s ha re  i s  i ncl ude d i n Note  6.
A re conci l i a ti on of ne t i ncome  to a djus te d ne t i ncome  i s  i ncl ude d a bove .
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