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Chief Executive’s statement
Embedding our CDMO strategy

As we first set out in 2019, our ambition for Vectura is threefold:

1. Tocreate amarket-leading company in the inhalation COMO market
space, using our deep scientific heritage and inhalation expertise

in order to diversify our customer base and our eamings profile.

Financial review

1.1 Product supply revenue
The Group generates significant revenues from the supply to commercial

distribution partners of finished or semi-finished products, largely EHIERFROERE

1.2 Royalty and other marketed revenues ﬁ%'J = }3‘21,1-]—\—‘9 Euu}“— nit %ﬁi?ﬁt Loz
e s U1-53> DRSO THE

- - . E & O

comprise royalties, sales-based milestones, and product approval and 5 F9dLLBIC, Eﬁ%ﬁnu(cﬁﬂj’#
launch milestones. These revenues reflect financial returns from historical A iﬂt g *j:] 75‘21’1-]0) O ’f'\7UT'f
1.3 Development revenues CdOTINmZIED. A— 70/ &V
Contracts may still involve a customer paying to access the Group's O —Xﬁmgﬁ%ﬁﬁbtb\5

device and/or formulation intellectual property. This may result in upfront
licence fees, milestones and royalty payments. These licensing revenues
will be reported under development revenuas where they relate to the
development phase. Any subsegquent approval, launch or sales milestones,
or royalty payments, relating to this licence will be reported as Royalty

HiE8 : Vectura Group plc Annual Report and Accounts 2020%H01T
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BAFTRFE. AMBRR. I3 REE., AVISBREFIRBIBERICOVT. ZNICLOTBEIN DA
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We expect spending in technology and infrastructure will increase over time, which can negatively impact short-term free
cash flow, as we add infrastructure and employees, including to support our artificial intelligence and machine learning
initiatives, to support long-term growth. Our technology and infrastructure investment and capital spending projects often
support a variety of product and service offerings due to geographic expansion and the cross-functionality of our systems and
operations. We seek to invest efficiently in several areas of technology and infrastructure, including AWS, and expansion of
new and existing product categories and service offerings, as well as in infrastructure to enhance the customer experience and
improve our process efficiencies. We believe that advances in technology, specifically the speed and reduced cost of processing
power, data storage and analytics, improved wireless connectivity, and the practical applications of artificial intelligence and
machine learning, will continue to improve users’ experience on the internet and increase its ubiquity in people’s lives. To best
take advantage of these continued advances in technology, we are investing in AWS, which offers a broad set of on-demand
technology services, including compute, storage, database, analytics, and machine learning, and other services to developers
and enterprises of all sizes. We are also investing in initiatives to build and deploy innovative and efficient software and
electronic devices as well as other initiatives including the development of a satellite network for global broadband service and
autonomous vehicles for ride-hailing services.

(%DﬁR) St REINICET2/05-8LUA 2 I5ADOZHMENT SERIAATED . INEFFFHARNRTY—F vy 1
JO—(CBEEEREIOIREMENHDET . L. REIFSEZZ X 52H(C. ATHEELHENF B ORDIEAZ =D,
12 ISR B ZHIFEI BIeH T,

Hi88 : amazon.com, Inc. 2025 Annual ReportzilL
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https://www.fsa.go.jp/news/r7/singi/20260721.html
https://www.meti.go.jp/policy/economy/keiei_innovation/kigyoukaikei/ESGguidance.html
https://www.meti.go.jp/policy/economy/keiei_innovation/kigyoukaikei/ESGguidance.html
https://www.meti.go.jp/policy/economy/keiei_innovation/kigyoukaikei/ESGguidance.html
https://www.meti.go.jp/press/2025/04/20250430002/20250430002.html
https://www.fsa.go.jp/news/r7/sonota/20260323-1/20260323.html
https://www.meti.go.jp/shingikai/sankoshin/shin_kijiku/value_creation/pdf/20260721_guidance_01.pdf
https://www.cas.go.jp/jp/seisakukaigi/titeki2/tyousakai/tousi_kentokai/governance_guideline_v2.html
https://www.jpx.co.jp/equities/follow-up/02.html
https://www.meti.go.jp/policy/economy/hyojun-kijun/sesaku/open-close/index.html
https://www.jpo.go.jp/support/example/chizai_keiei_guide.html
https://www.jpo.go.jp/support/example/chizai-mukei-toushi-katsuyou-guide/
https://www.jpo.go.jp/support/example/ip_disclosure_for_stakeholder.html
https://ipiaga.org/
https://ipiagpa.net/
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