Alivira Animal Health Limited, Ireland
Balance Sheet as at 31 March 2022
Amounts in USD ($) unless otherwise stated

As at As at
ParEulary Hotsa 31 March 2022 31 March 2021
A ASSETS
1 Non-current assets
(a) Properly, plant and equipment 3 181 582
(b) Intangible asset 4 124,447 166,110
(c) Intangible asset under development 4 82,093 143,087
{d) Non-current Invesimentis 5 63,661,375 63,058,915
Total non-current assets 63,868,076 63,369,694

2 Current assets
a) Inventories B - 223,401
(a)
(b) Financial assels

(i) Trade receivables 7 3,612,502 4,843,764
(iiy Cash and cash equivalents 8 180,103 650,258
(iiiy Loans 9 19,476,232 14,158,351
{c) Othercurrent assels 10 178,944 74,757
23,447,781 19,950,631
TOTAL ASSETS 87,315,857 83,320,225
B EQUITY AND LIABILITIES
1 Equity
(a) Equity share capital 11 16,063,086 16,063,086
(b} Other equity 12 34,264,352 33,447,355
Total equity 50,327,438 49,510,441
2 Non-Current Liabilities
(@) Flnancial Liabilities
(i) Borrowings 13 7,909,281 9,104,432
Total non-current liabilities 7,909,281 9,104,432
3 Current liabilities
(a) Financial liabilities
() Short-term borrowings 14 26,881,152 21,465,945
(i) Trade payables 15 2,194,661 3,239,407
(iil) Other financial llabilities 16 3,325 -
Total current liabilities 29,079,138 24,705,362
Total liabilities 36,988,419 33,808,784
Total equity and liabilities 87,315,857 83,320,225

The accompanying notes are integrai part of these standalone financial statemants

For and on behalf of the Board Of Directors

For M O J & ASSOCIATES
Chartered Accountants
[GAl FRN: 0154255

v ,

Avneep L Ramon Vil
Partner Director
Memnbership no. 225441

Date: 23 May 2022 Date: 23 May 2022

Place: Banglore Place: Thane



Allvira Animal Health Limited, lreland
Statement of Profit and Loss for the year ended March 2022
Amounts in USD ($) unless otherwise stated

Particulars - Year ended Year ended
a o 31 March 2022 34 March 2021

0} Revenue From Operations 17 4,982,302 6,684,151

Other Income 18 3,175,243 1,652,404

Total Income {i} 8,167,645 8,638,665
)] EXPENSES

{a) Purchases of stock-in-trade 18 3,629,270 5,606,186

{b) Changes in inventories of finished goods and work-in- 20 223,401 -

progress

{c) Employee benefils expense 21 12,108 150,657

(d) Finance costs 22 718,854 396,716

(e} Depreclation and amortisation expenses 23 43,704 36,983

(f) Other expenses 24 4,298 676 2,434,000

Total expenses (ll} 8,926,014 8,624,542
(Il Profit before tax {I-i1) (758,469) {87,987)
(IV)  Tax expense - -
v Profit {L.oss) for the year (IV-lil) (758,469) {87,887)
(vl}  Other Comprehensive Income - -
(Vi) Total Comprehensive Income for the period {Vil+Vill) (758,468) (87,987)

Earnings per equity share 26

(1) Baslc (in Rs.)
(2) Diluted (in Rs.)

The accompanying notes are an integral pari of the financial statements,

(0.06)
(0.06)

(0.01)
(0.01)

For M O J & ASSOCIATES

Chartered Accountants
ICAI FRN: 0154258

Avneep L Mehta
Partner
Membership no. 226441

Date: 23 May 2022
Place: Banglore

Ramon Vila
Director

Date; 23 May 2022
Place: Thane

For and on hehalf of the Board Of Directors




Alivira Animal Health Limited, lreland
Statement of cash flows for the year ended 31 March 2022
Amounts In USD ($) unless otherwise stated

Partlculars

Year ended
31 March 2022

Year ended
31 March 2021

Cash flow from operating activities
Net Profit before tax
Adjustments for:

Depreclation and amortisation expense

Finance cost

Provislon for dimunition In value of Invesiments
Inventory wiilten off

Intanglble assets under deviopment written off
Dividend Income

Unreallsed forex gain/ loss (net)

Interest income

Operating profit hefore working capital changes

Changes in working capital
(Increase)/decrease In lrade receivables
Increasel(decrease) In trada and other payables
Net change in working capital

Cash generated frony (used In} operations
Direct laxes (pald)/refund
Net cash generated from/ (used in) cperations

Cash flow from investing activitles

Dividend received

Loans given and repaid by related parties (net)
Acquisitions of Intangible assels

Investment in Subslidiaries

Net cash used In investing activitles

Cash flow from financing activities
Proceeds from bank loan

Loan laken from related pariies

Loan repald by related pariies

Repayment of Loan taken from related parties
Repayment of Bank Borrowings

Interest Cost

Net cash generated from financing activitles

Net increasef{decreasa) In cash and cash equivalents during the year/
Cash and cash equivalents at the beginning of the year (refer note 8)
Cash and cash equivalents at the end of the year

Slignificant Accounting Policies

The accompanying notes are an Integral parl of Ihe financial statements.

{768,469) (87,987)
43,704 36,083
718,854 396,716
1,304,100 -
223,401
60,904
(1,648,587) (762,458)
{173,763) 74,831
(610,266} (548,1886)
{1,140,032} {890,078)
1,038,196 (2,332,047}
(1,237,491) 1,002,965
(199,295) {420,082)
{1,338,327) (1,319,160}
A {1,339,327) (1,319,160)
1,948,687 762,455
(4,063,393) {1,486,208)
(1,620) (32,849)
(330,004) (19,406,066)
B {3,346,520) {20,262,668)
1,633,800 8,870,000
7,432,920 12,800,000
- 303,300
(2,704,035) (869,048)
(2,008,173) (340,691)
(140,821) {136,218)
& 4,215,692 21,638,344
A+B+C (470,155) 66,616
650,258 683,742
180,103 650,258
2

As per our report of event date
For M O J & ASSOCIATES
Chartered Accountants

ICAI FRN: 0154268

nesp L M
Partner

Membership no. 226441

Date: 23 May 2022
Place: Banglore

For and on behalf of the E.Ioard Of Directars

Ramon Vila
Director

Date: 23 May 2022
Place: Thane




Allvira Anlmal Heaith Limlted, reland
Statement of Changes In Equity (SOCIE) for the year ended 31 March 2022
Amaunts In USD (§) unless otherwise siated

(a) Equity share caplital As at 31 March 2022 As at 31 March 2021

No. of Shares Amount No, of Shares Amount
Balance at the beginning of the reparling year 13,781,275 16,063,086 12,565,751 14,725,888
Changes in equlty share capital during the year 1,215,524 1,337,198
Balance at the end of the reporting year 13,781,275 16,063,086 13,781,275 16,083,088

{b) Other Equity

Particulars Reserves and Surplus Total
Securlties Premium Refalned Earnings

Balance at April 1, 2020 37,661,814 (4.126,572), 33,636,342
Movement during the year - - -
Loss for the year - {87,987} (87,987)
Balance at March 31, 2021 37,661,914 (4,214,569) 33,447,366
Movemant during the year 1,676,466 - 1,675,468
Profit for the year - (758,469) (768,469)
Balance at March 31, 2022 39,237,380 (4,873,028) 34,264,362

The accompanying notes are an integral past of the financial statements,

As per our report of event date For and on behalf of the Board Of Directors

ForM O J & ASSOCIATES
Chartered Accountants

Ramon Vila

Director

Partner

Membership no. 226441
Date: 23 May 2022
Place: Banglore

Date: 23 May 2022
Place: Thane




Alivira Animal Health Limlted, kreland
Notes forming part of the financlal stalements for the vear ended 31 March, 2022

Note

1

21

2.2

23

24

2.6

27

248

2.9

210

Corporate Information

The Company Incorporated on 1 Seplember 2014, Is a private company limited by shares, incorporated and domiciled In Ireland with company
registralion number 546942. The company seeks to develop, manufacture and sell veterinary products, including both aclive pharmaceutical
ingredients (AP} and formulations 1o cater lo the glebal markel through its various subsidiaries.

Significant accounting policles
Basls of accounting and preparation of financlal statements
The Financlal Stalemeits have been prepared on accrual basis under the historical cost convention.

‘The financial stalements of Alivira Animal Health limited [the Company’) have been prepared, In accordance wilh Indian Accounting Standards
(‘Ind AS™) notified under the Companies (Indian Accounling Standards) Rules, 2015,

Functional end Presentation Currency
These financlal slatements are presenled in US Dollars ("$") which Is the Company's functional currency. The Diteclors of the Company betieve
that $ most failhfully represents the sconomic effects of the underlying fransections, events end conditions,

Investment In Subsldlary Companles

These invesiments ere hefd i cosl less any Impairment. The investments are reviewed for impalrment if there ere evenls or changes in
circumsiances that indlcale thel the carying values may nol ba recoverable. 1 such a review Indicales Lhe carrying amount of an Invesiment
exceeds the recoverabis amount, the Investments carrying amount ks wrillen down 1o s recoverable amount In the pariod in which s idenlified.
Any impalrment is charged lo the stalement of comprehensive income.

Inventory

Inventories comprises of finished goods. Thess ere valued al the lower of cost and net reelizable valse, Cosl Is delermined on First in First out
basls for finished goods - 'At malerlat cos|, conversion cosls and an approprlate share of production averheads,

Revonue recognltion

The company recognises revenue as per [ND AS 115 J.e " Revenue from Conlracts with Customers®. The standard requires lo recognize revenue
to deplel the ransfer of goods or services o cuslomers In an amount that refiects the consideration that it expects to be entilled to in exchange for
those goods or services, The standard usas 5-slep modsl lo recognize revenue when the control Is lransferred: idenlify the contracl with a
cuslomer, Identify the performance obligations in the contract, defermine the lrengaciion price, atiacale the transaction price lo lhe performence
obligations In the conlract, and recognize revenue when or as the performance obligations are salisfied.

‘Reverue from export sales Is recognized on the basis of the shipplng bills for exports. Revenue from domestic sales Is recognized based on the
passage of lille of goods which generally coincides wilh dispatch, Sales are siated nel of discounts, other laxes, and sales ralurns.

Dividend income is recognised when Lhe right to recelve the sama is eslablished.
Interest income Is recognised on an accrual basls.
Employee benefils

Short term employee benefits sre acciued based on the lerms of employmenl when services are rendered by the employees and charged as an
expense W the statement of profit and loss.

Forelgn ewrrency lransactions

Initfal recognilion
Transaclions in foreign currencies enlered into by the Company are accounted at the exchange rales prevaiing on the dale of the transaction or at
rales that closely epproximale (he rate at the dale of the transaction.

ure; al E) da
Foreign currency monalary items of the Company outstanding at the Balance Sheel dale are reslaled at the period-end rales. Non monetary items
of the Company are carried st hislorical cost Revenus and expenses are translated al the average exchange rales prevalling during the period.

Ireatment of exchacga diforences

Exchange diferences arising on selllemenl / restatement of forelgn cumancy monelary assets and lisbiiliss of the Company are recognised as
incoma or expensa in the slatement of profit and loss.

Taxes on Income
Income Tax comprises the current 1ax provision. Current tax Is the emeunt of tax payable on the laxable income for fhe peried.

Share-based compensation
Equily-seltied share-based paymenls o employees and olhers providing similar services are measured al tha fair value of the equily instruments
at the grant date. Delalls regarding the determination of the fair value of equity-seliled share-based transactions are set cut in note 30.

Eamnings per share (EPS)

In determining the Earnings per share, the Company considers 1he net profit after lex. The numbar of shares used In computing Bagic Earnings per
share Is lhe welghted average number of eqully shares oulslanding during the period. The number of sheres used in computing Diluled Earnings
par share comprisas lhe welghted average number of equily shares considered for deriving Basic eamings par share and also the weighled
average number of equity shares that could have been Issued an the conversicn of all dilutive potenlial equity shares. Dilutive potential equily
shares are deemed convered s of ihe baginning of the period unless issued at a jaler dale,
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Provisions and contingencies

A provision is recognized when lhe Company has a present legal or conslnuctive obfigation as a resull of past event end il Is probable that an
outfiow of rasourcas will be required lo seltie the obligation, In respect of which relizble estimale tan be mads. Provisions {exciuding relirement
benefils) are not discounled lo its presenl valus and are delermined based on besl eslimate required fo setlle the obligalion at the balance sheel
date. These are reviewed at each balance sheet dale and adjusted o reflect the current best estimale. Conltingent liabilities are not recognized bul
ere disclosed in the notes to financial statements.

Use of estimates

The preparation of the financial statements in conformity with the Accounting Standards generally accepted In India requires that the Management
makes estimales and assumptions thal affecl the reperted amounts of assels and llablities, disclosure of conlingsnt liabiiities as af the date of the
financlal statemenls and the reporied amounts of revenus and expenses during the reported period. Management believes Lhat the estimates used
In preparalicn of financial slalement are prudent and reasonable. Aclual results could differ from Lhose eslimates and the eslimates are recognised
in the perlod In which the results are knovrvmalerialise.

Segment

Segments have been idenlified taking Into account the natura of services, the differing risks and relurns, the organizallonal structure and he
internal reporiing system.

Insurance clalms

Insurance cleims are accounted for on the basls of cleims admilted / expecled to be admilted end to the exient thal thers [s no uncertainty In
recelving the claims,

Borrowing costs

Borrowing costs Include interest, amortisation of andllary costs Incurred and exchange differences erising from forelgn currency borrovings to the
extenl they are regerded as en adjustment to the Inlerest cost. Costs In connection with the borrowing of funds to the extant not directly relaled 1o
the acquisttion of qualifying assels are changed to the Statement of Profil and Loss over the tenure of the lean.

Cash flow statement

Cash flows are reporied using Lhe indirect melhod, whereby profit / (loss) before extracrdinary ilems end lax is adjusted for the effects of
fransaclions of non-cash nature and eny deferrals or accruals of past of fulure cash recelpls or paymenis, The cash flows from operaling, investing
and financing aclivilies are segregaled based on the avsilabla Information.

Cash and cash equlvalents (for purposes of cash flow statement)

Cash and cash equivalents In the balance sheel comprise cash at banks and on hand and short-term deposils wilh en original malurily of three
monihs or less, which ere subjact 1o an Insignificant risk of changes in value.

Oparating Cycio

Based en the nalure of preducts / aclivilies of the Company and the norma! time betwesan acquisition of assels and thelr realisation in cash er cash
equivalents, the Company has delermined ils cpereling cycle es 12 months for the purpose of classificalion of its assels and liabililies as current
and non-currenl.




Alivira Animal Health Limited, Ireland
Notes to the financial statements for year ended 31 March 2022
Amounts in USD ($) unless otherwise stated

3 Property, plant and equipment

Carrying Amounts of: As at A8
i ' 31 March 2022 | 31 March 2021
Computers 161 582
161 582

Cost Computers

Balance as on 01 April 2020 1,190

Balance as on 31 March 2021 1,190

Balance as on 31 March 2022 1,190
Accumulated depreciation Computers

Balance as on 01 April 2020 183

Depreciation expense for the year 425

Balance as on 31 March 2021 608

Depreciation expense for the year 421

Balance as on 31 March 2022 1,028
Carrying amount Computers

Balance as on 31 March 2021 582

Balance as on 31 March 2022 161




Alivira Animal Health Limited, Ireland

Notes to the financial statements for year ended 31 March 2022
Amounts in USD ($) unless otherwlse stated

4

Other intanglible assets

Carrying amounts of:

As at
31 March 2022

As at
31 March 2021

Marketing rights 124,447 166,110
124,447 166,110
Intangible assels under development 82,093 143,087
82,083 143,087
Cost Marketing rights Total
Balance as on 01 April 2020 202,688 202,668
Additlons & %
Transfer on account of Business comblnation (refer note 60) - -
Delefions & .
Balance as on 31 March 2021 202 668 202,668
Additions 1,620 1,820
Delelions & .
Balance as on 31 March 2022 204,288 204,208
Accumulated amortisaflon Marketing rights Total
Balance as on 01 April 2020 38,558 36,558
Amortisation expense for the year - -
Deletions - -
Balance as on 31 March 2021 36,658 36,568
Amortisation expense for the year 43,283 43,283
Deletions ; .
Balance as on 31 March 2022 79,841 79,841
Carrying amount Marketing rights Tolal
Balancae as on 31 March 2021 166,110 166,110
Balance as on 31 March 2022 124,447 124,447




Allvira Animal Health Limited, Ireland
Notes to the financlal statements for year ended 31 March 2022
Amounts in USD ($) unless otherwise sfated

No. of As at No. of As at
PRYEINEIIIARE S BrEENals shares | 31March2022 | shares | 31 March 2021

A. Investments In subslidiarles
Ungquoted equity Instruments (fully paid-up) carrled at cost

1 share =30000 EUR

1 Share =50000 EUR
Bremer Pharma GmbH 1 share =400000EUR 4 1,728,521 4 1,610,608

1 share =260000EUR
Fendigo SA Euro 10 6,250 5,188,789 6,250 5,188,789
MN-Vel AB SEK 100 5,766 2,869,816 5,766 2,868,816
Alivira llalia 5.R.L. Euro 1 95,000 107,089 95,000 107,009
Alivira France Euro 1500 750 1,304,100.00 750 1,304,100
Less:Provslon for dimunlition in value of Invesimenis -1,304,100.00
Fendigo BV Eurg 10 3,000 408,271 3,000 408,271
Provet Veteriner UrOnler San. ve Tic. A.S. TL 10,000 200 37,482,113 200 37,100,588
Alivira Saude brasil pariicipacoes Lida BRL 1 989,900 679,517 | 999,000 307,000
Vila Vifa Particlpaclons S.L. Euro 10 127,890 14,408,409 | 127,890 13,975,605
Alivira Animal Health USA LLC LSD 1 687,500 870,017 | 288,000 288,000
Alivira Animal Health UK Ltd GBP 1 15,100 20,733 100 138
Total 63,681,376 3,069,215 |




Allvira Animal Health Limited, frefand
Notes to the financial statements for vear ended 31 March 2022
Amounts in USD {$) unless otherwise stated

6 Inventorles
As at As at
31 Mareh 2022 31 March 2021
Finished goods - 223,401
Total - 223,401
7  Trade recelvables
As at As at
31 March 2022 31 March 2021
Other debis
(a) Unsecured, considered good 3812602 4,843,764
Total 3,612,602 4,843,764
Trade receivable ageing schedufe
As on 31 March 2022
Outsianding for following periods fromdue date of payment
Particulars Not Less than B months -1 1-2 2-3 More than 3 Total
dus 8 months years years years years
Undiswled Trade Receivables - considered good 1,499,494 295,928 71,463 983,163 2,000 1,650,474 3,612,502
As on 31 March 2021
Outstanding for following periods fromdue date of payment
Particulars Not Less than 6 months -1 1-2 2-3 More than 3 Total
due 6 months years years years years
i) Undisputed Trade Recaivables - copsidered good 1,878,654 854 739,46 58,248.00 | 58,868.24 | 441.80 1,891,811.78 4,843,764
8 Cash and cash equivalents
As at As at
31 March 2022 31 March 2021
Balances with banks
- In current accounts 180,103 650,258
Total 180,103 550,258
9 Loans
As at As at
31 March 2022 31 March 2024
Unsecured, considered good;
Loans & advances to related parties 19,476,232 14,168,351
Total 18,476,232 14,1535351
10 Other current assets
As at As at
31 March 2022 31 March 2021
Advance 1o suppller 99,808
Balances with govemment authorities 127 13
Prepaid expenses 79,0098 74,744
Total 178,944 74,757
11 Share capital
As at As at
31 March 2022 31 March 2021
Equily share capital [Refer note 11 (a)) 16,063,086 16,063,086
Tofal 16,063,086 16,063,086




Allvira Animal Health Limited, treland
Notes to the financlal siatements for yesr ended 31 March 2022
Amounts in USD {8} uniess ofherwise stated

12 Other equity
As at As at
31 March 2022 31 March 20214

a) Retained earnings

Opening balance (4,214,559) (4,126,572)
Add: Profit{Loss) for the year (768,489) (87,987)
Closing balance {4,073,028) {4,214,569)

b) Other reserves

Balance at the beginning of the year 37,661,914 29,730,179
Share Options Oulstending Account 1,675,466

Add: Premium on shares Issued during the year 7,831,736
Balance at the end of the year 39,237,380 37,661,914
Other Equity (Total) 34,264 352 33,447,355

13 Long term borrowings
As at As at
31 March 2022 31 March 20621

Term loan from bhanks

Secured 5,726,094 8,207,604
Unsecured 2,183,187 896,928
Total 7,909,281 9,104,432
Notes:

(i) Detalls of terms of repayment for the long-ferm borrowings and security provided in respect of the secured long-lerm borrowings:

As at As at

Partlculars Terms of repayment 31 March 2022 34 March 2021

Secured term loan from banks!

The Hongkong and Shanghai Bankling corporation Repayable in 18 quartery instalments, commencing from 5,726,654 8,207,504
Limited-Backed by: July 2021, Repayable fully by September 2028

1.8tandby Lelter of Credit (Standby Documentary Credit)

from HSBC, India

2. The assignment agreement on the Intercompany loan
given to Provet
3.Floating charge on the Gurrent Accaunt at Alivira lreland

Unsecured term loan from banks:

B.BV.A Repayable in 20 quarterly Instalments, commencing from 515,842 8,207,504
October 2018, Repayable fully by July 2024,

B.BV.A Repayable In 20 quarterly Instalments, commencing from 1,667,346 896,028
May 2023, Repayable fully by Febriary 2027,

Total 7,383,439 9,104,432
(i} The interest cn above term loans from banks are fixed In nature,

{ii) For the current maturitles of long-term borrowings, refer note 14 in shor ferm borrowings

{iv)The Company has salisfied ali the covenants prescribed in the terms of borrowings

{v) The Inferesi on above lerm loans from bank ranges from 1.80% lo 1.75%




Alivira Animal Health Limited, Ireland

Notes to the financial statements for year ended 31 March 2022

Amounts In USD ($) unless otherwise stated

14

16

16

Short term berrowings

Loan fromn related partles
Unsecured

As al As at
31 March 2022 31 March 2021

Alivira Anlmal Health Limited, India [Refer Note (1)] 23,174,464 17,061,631
Fendigo BV [Refer Note (i)} 223,130 235,673
Fendigo SA [Refer Note (i)} - 580,327
-N-Vetl AB (Repayble on demand) 222,359 -
Laboratorios Karizoo, S.A [Refer Note (il)) 863,115 1,547,380
Loan from other pariles
HSBC Bank 206
Current maturities of long-term debt 2,407,798 2,031,024
Total 26,881,162 21,466,946
Notes:
(I The above loans are repayable on demand
(i) This loan Is repayable as per repayment schedule
{IlY) The Interest on the abova loan ranges from 1.80% lo 2.25%
Trade payable
As at As at
31 March 2022 31 March 2021
Trade payable 2,184,661 3,239,407
Total 2,194,661 3,239,407
As on 31 March 2022
Oulstanding for following periods from due date of payment
o Unbiiled Not due Leas than ik 4 Hara thap Total
1 year years years 3 years
(ii) Others 88,385.03 1,389,354.19 715,802.30 1,009.48 2,154 661.00
As on 31 March 2021
[ Outstanding for following periods from due date of payment
Particulars Unblited Not due Less than 1-2 2-3 More than Total
1 year years years 3 years
(ll} Others 28,038.12 1,801,417.97 1,308,949.91 3,239,407.00
Other Financlal llabllities
Derivative inslruments (fair value) 3325
3,325 -




Alivira Anlinal Health Limited, lveland
Notes to the financlal sletements for year ended 31 March 2022
Amounts In USD ($) unless otherwlse stated

1 Share copltal

{a) Issued, subscribed and fully paid-up

Asat
31 March 2022

As at

No. of shares 31 March 2021

No. of shares

Equity shares of Euro { each 13,781,276 16,063,086 13,781,275 16,063,086
Total ‘18@6%086 1&083 086
Noles:
{1} Reconclliation of the number of shares and amount outstanding:

(15}

()

(b}

No, of shares Share capltal
Futly paid equity shares

Balance as on 01 Aprii 2020 12,585,751 14,726,888
Shares lssued during the year 1,215,524 1,337,188
Balance as on 31 March 2021 13,781,276 16,063,086
Shares Issued during the year - -

Balance as on 31 March 2022 13,781,276 16,083,088

Terms / rights altached to equity shares

The Company has only one class of equity shares having a par value of Eura. 1 per share. Each holder of equity shares Is enlilled to one vate per share, Each equily sherehelder
Is enlitled to dividend in the Cempany.

In the event of liquidation of the Cempany, the holders of equity shares vill be enliled to recelve remaining assels of the Company, after distribution of all preferential emounts, If
any. The distribution will be In proporiien ta the number of equify shares held by the shareholders,

Details of shares held by each shareholder holding more than 6% shares
As at 31 March 2022

No. of shares
held % of holding

13,781,275

As at 31 March 2021
% of holding

Name of the shareholder No, of shares held

Alivira Animal Health Limited, India 100.00% 12,665,751 100.00%

Shara Application money pending allotemont

During the previous year ended March 31, 2021, the Company has Isssued 1,215,624 shares al Euro 6,93 per shere vAth face value of Euro 1 each.




Alivira Animal Health Limited, lreland
Notes to the financlal statements for ysar ended 31 March 2022
Amounts In USD {§) unless otherwise stated

17

18

18

20

21

22

Revenue from operations

Sale of products
Other operating revenues
Total

Other Income

Interest income

Dividend income

Miscellaneous Incomse

Net gain on forelgn currency transactions and translation
Total

Purchases of stock-in-trade

Purchases of stock-in-trade
Total

Year ended
34 March 2022

Year ended
34 March 2021

4,863,739 6,634,151
128,563 50,000
4,992 302 6,884,161

Year ended Year ended

31 March 2022

31 March 2021

610,268 548,166
1,948,587 762,455
493,188 341,783
123,202 =
3,475,243 1,662,404
Year ended Year ended

31 March 2022

31 March 2021

Changes In inventories of finished goods and work-in-progress & intermedlates

Opening stock
Finlshed goods {including stock-In-trade)

Closing stock
Work-in-progress and intermediales
Finished goods (including slock-In-trade)

Net (increase)/ decrease

Employee henefits expense

Salaries and wages
Expense on employee stock based compsensation
Total

3,852,671 5.606,186
3,852,671 5,606,186
Year ended Year ended

31 March 2022

31 March 2021

223,401 223401
223,401 223,401
- 223,401
- 223,401
223,401 R
Year ended Year ended

31 March 2022

31 March_ 2021

12108 12,706
0 137,952
12,109 150,657

Note: During the previous year, the ultimate Holding Company has alloled 14,00,000 shares to the employees of its Subsidiary companies,

where in, the charged has borne by the Company.

Finance costs

inlerest expense
Other borrowing costs
Tolal

Year ended
31 March 2022

Year ended
31 March 2021

627,580 358,234
91,274 38,462
718,854 396,716
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Depreciation and amortization expense

Depreciation on properly, plant and equipment
Amoriisation on intangible assels
Total

Other expenses

Travel expenses

Consumables

Legal and professional charges

Marketing expenses

Rates and taxes

Remuneration to directors

Net loss on foreign currency transactions and translation
Other expenses

Research & Development Expenses

Proviston for diminution in value of investments
Communicalicn expenses

Total

Year ended
31 March 2022

Year ended
31 March 2021

421 425
43,283 36,558
43,704 36,983
Year ended Year ended
31 March 2022 31 March 2021
- B,187
- 1,766
810,871 1,573,911
5,157 77,778
1,223 -
- 46,879
- 74,831
= 7,347
2,171,407 638,817
1,304,100 -
5,163 4,484
4,288,676 2,434,000
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Earnings per share

Year ended Year ended

cartichin 31 March 2022| 31 March 2021

Net profit / (loss) for the year as per stalement of profil and Ioss (758,469) (87,987)
Welghted average number of equily shares 13,781,275 13,781,275

Earnings / (Loss) per share - Basic {0.08) (0.01)
Earnings / (Loss) per share - Diluted (0.06) (0.01

Control of the Company

Sequent Scientific Limited is the ultimate controlling Company, which Is incorporated and domiciled in India.

Contingent liabilities and commitments
There are no contingent liability and commitments
Segment Information

Segments have been identified taking into account the nature
organisational structure and the internal reporting system

Primary segment: Business segment

of services, the differing risks sand returns, the

The Company is mainly engaged in the business of trading and markeling of Pharmaceutical products, Considering the
nature of business and financial reporting of the Company, the Company has only one business segment viz;

Pharmaceuticals as primary reportable segment,
Secondary segment: Geographical segment

The company operales In three principal geographic locations.
(i) Europe

(i) Asia

(ii) Rest of the workd

I. Revenue from Operations
Europe

Asla

Rest of the world

Total

Il. Total Assets
Europe

Asia

Resl of the world
Unallocated

Year ended
31 March 2022

Year ended

31 March 2021

4,766,912 5,791,108
125,380 95,343
100,000 897,700

4,992,302 6,884,151

4,098,189 5,856,843

80,061 40,116

g 205,000
83,137,607 77,218,266
87,315,857 83,320,225
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30.1

Financial instruments
The carrying vaiue and falr vatue of financial instruments by categories are as follows:

Carrying value and fair value

As at As at

31 March 2022 31 March 2021
Financial assots
Measured at amortised cost
Invesiment in subsidiaries 63,661,376 63,059,915
Trade receivables 3,612,502 4,843,764
Cash and cash equivalents 180,103 650,258
Loans 18,476,232 14,158,351
Total 86,830,212 82,712,288
Financial liabilities
Measured at amortised cost
Borrowings (including current maturity of long-term borrowings) 34,790,433 30,670,377
Trade payablas 2,194,661 3,239,407
Total 36,986,094 33,809,784

Financlal risk management objectives and policies

The Company’s principal financial liabilities comprise loans and borrowings, trade payables and other payables. The main purpose of these financlal
liabllitles |s to finance the Company's operations, The Company's princlpal financlal assets Include Invesiments, loans, trade and other receivables, cash
and deposits that derive direclly from its operations.

The Company is expased fo the followlng risks frem its use of financial instruments:
- Credit risk

- Liguidity risk

- Market risk

This note presents information about the Company's exposure 1o each of the above risks, the Company's objeclives, policies and processes for measuring
and managing risk, and the Company's management of capital. Further quanlitative disclosures are included throughout these standaione financial
statements.

RIsk management framework

The Company’s activitles makes It susceptible to various risks. The Company has taken adequate measures to address such cancerns by developing
adequate systems and praclices. The Company's overall risk management program facuses on the unpredictability of markels and seeks to manage the
impact of these risks on the Company’s financial performance.

The Board of Directors has overall responsibility for the establishment and oversight of the Company's risk management framawark.

The Company's risk management policles are established to identify and analyse the risks faced by the Company, o sel appropriate risk limits and
controls, and to monifor risks and adherence to limits. Risk management policies and syslems are reviewed regulary to reflact changes In market
conditions and the Company’s activities, The Company, through ils tralning and management standards and procedures, aims to deveiop a disciplined and
constructive cantrol environment In which all employees understand their roles and obligations.
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Credit risk

Credil risk is the risk of financial loss to the Company If & customer of counterparty fo a financlal Instrument falls to meet Hls contraclual obligations resulting In a financlel loss 1o tha Company.
Credit risk arises principafly from the Company’s trade recelvables. Credit risk arises from cash held wilh benks and financial Inslitulions, as well s credil exposure o cuslomers, Including
outslanding accounts recelvable. The maximum exposure 1o credit risk s equal lo the carrying value of the financial assels. The objective of managing counterparty credit risk is lo pravenl
losses In financlal assels. The Company assesses the credil qualily of he counterparties, taking into eccount thelr financlal position, pasi experisnce and olher factors.

The credil risk on liquid furds and derivative financlal Instruments is limiled because the counlerparlies are banks with high tredil-ratings assigned by credit-rating agencles.

Tha Company's trade and other receivables are aclively monitored to review credit worthiness of the customers to whom credit terms ere granted and also avold significant concentrations of
credit risks.

Given below Is ageing of trads receivable spread by period of six months:

31 March 2022 31 March 2021
Outstanding for mora than 6 months 1,817,080 2,000,370
Others 1,795422 2,834,304
3,642,602 4,843,784

The Company continucusly moniters defaulls of cuslomers end other counterparties, identified eilher Individually or by the Group, and incorporales this Information Inlo its credit risk confrols.

The Company limits ks expostre to credil risk by generelly investing In fiquid securkies end only with counterpariles Lhat have a good credil rating.
Trade receivables consist of & large number of cuslomers spread across diverse Industries and geographical arens. Ongoing credit evalualion Is perdormed on he financlal condilion of
accounts receivable and where sppropriale, credit guaranlee Insurance cover Is purchased for expori customers.

Information about major custemer

Revenue from two external customer is epproximalely USD 3,516,110 (31 March 2021 : USD 43,39,329 } representing 72% (31 March 2021 : 63%) of Company's lotal revenue from
business for the year ended 31 March 2022 and tola! exposure In recaivables is 32% for the year ended 31 March 2022 (31 March 2021 : 27%). Aparl from the aforesald two customer, the
Company does not have a significant credit risk exposure Lo any other single counlerparly.

Liguldity risk

Liquidity risk {s the risk that the Company will encounter difficully in meeting tha obligations assoclated with its financial liabiliies thal are ssllied by dalivering cesh or encther financlal assel.
The Company's approach to managing liquidity s to ensure, as far 55 possible, thal It will ahways have sufficient liquidity 1o mest ils liabliilles when due, under both normal and stressed
conditians, wilhout Incurring unacceplable losses or risking damage 1o the Company's reputalion,

The Company has an appropriate liquidity risk management framevork for the managemenl of shod, medium and long-term funding and fiquidity management requirements. The Company
manages liquidily risk by malntalning edequale cash reserves, banking facililes and reserve borrowing faclittes by continuously monitoring forecast and aclual cash flows and malching the
malurity profiles of flnancial assels and liabllities.

Typically the Campany ensures thal it has sufficient cash on demand lo meet expecled operational expensas for a period of B0 days, including the servicing of financial obligations; this
exciudes the polentlal impact of exireme circumslances that cannot reasonably be predicted, such as nalural disaslers.

The table below provides delails regarding the contractual maturities of significant financisl ifabilities as al 34 March 2022 and 31 March 2021:

Particulars As at 31 March 2022

Less than 1 year 1-2 years 2 years and above Total
Borrowings (including current malurity of iong-lerm borrovdngs) 26,881,152 2,444,753 5,464,527 34,760,433
Trade payables 2,191,300 1,009.48 - 2,194,661
Parilculars As at 31 March 2021

Less than 1 year 1-2 years 2 years and above Total
Borrowings (Including current malurily of long-term borrowings) 21,465,945 2,637,623 6,568,909 30,670,377

Trade payables 3,239,407 - - 3,239,407
Other financial llabilitles -
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30.4 Market risk
Market risk Is the risk thet changes in market prices, such as foreign exchange rales, Interest rates and equity prices will elfecl the Company’s income or Lhe valus of ils heldings of financial
instruments. The objective of markst risk managemenl Is to manage end conlrol market risk axposuras wilhin acceptable parameiers, while optimising the return.

The Company Is exposed to interest rate risk arising meinly from debf. The Company Is exposed fo Interest rate risk because the falr value of fixed rate barowings and the cash flows
associated wilh floaling rate barrowings will flucluate vith changes in Interast rates,

The Company Is also exposed to forelgn currency risk on certain transactions that are denominated in & currency other than the Company's funclional currency; hence exposures fo exchenge
rale fluctuations arise. Considering the country end economic environment in which the Company operales, lis are operalions are subject risks arising from fluctuations in exchange rata in
those countries. The risk Is thal the funclional currency value of cash flows will vary as a result of movemanis in exchange rales. The Company holds derivative financlal instrumenis such as
foreign exchange forward contracts (o mitigate the risk of changes in exchenge rale forelgn currency expostis.

Forelgn currency Risk:

Foreign currency risk Is the risk that the fair value or futwe cash flows of an exposure will flucluate because of changes in foreign exchange rates. The Company's exgosure to the fisk of
changes in fereign exchange retes relates pimarily to tha Company’s op<rating activities fwhen revenue or expenss is danaminated in a forelgn currency).

The Cempany manages iis foreign currency risk by hedging iransactions that sre expected o occur within a meximum 12-month petiod for hedges of forecasted sales.

a) Forelgn currency risk from financlal Instruments are given below:

As at 31 March 2022 As at 31 March 2021
Forelgn curvency Receivable/ Recelvable / {payable) Recaelvable / Recelvable / {payable)
H {payable) In foreign currency {payable} in forelgn currency

Ewo 7,707,258 6,942 850.01 6,476,240 5,624,043
Ewo ~12,085,144 -10,868,519.77 -14,348,097 -12,237,183
AUD 112 150.00 1,601 2,104
GBP 19,685 15,000 20,640 15,000
Net Exposure (4,318,089) (7,848,916}

b) Derivatives instruments
Derivallve [ransactions are undertaken fo acl as economic hedges for the Company’s exposuras o various risks In forelgn exchange markels and may / may not qualify or be designated as
hedging instruments. As at 31 March 2022,The Company has EUR 1,500,000 oulstanding forward exchangae contracls (31 March 2021:N1)

o) Forelgn currency sensitivity analysls

The Company Is malnly exposed ta currency flucluation of USD and Euro,

The following table delalls the Company's sensilivity lo a 10% increase end decrease in the INR agalnsl e relevant foreign currencies. The sensitivily analysis includes only outstanding
forelgn currency denominaled monstary ems and adjusts their ransiation at the period and for 10% change In forelgn currency rales. A positive numbars below Indicates an increase in profit
or equity where the INR strengthens 10% egainst the relevant currency. For a 10% weakening of the INR egainst the refevant currency, there would be a comparable impact on the profil or
equily, and the balance belovs vould ba negative,

Impact on profit ar Joss and total equity

10% decrease In forelgn currency 31 March 2022 31 March 2021
Currency of Euro (Eur) 435,789 781,116
Olhers (11} (2,224}

10% increase In forelgn curroncy

Currency of Euro (Eur) (435,789} (787,116}
Others 11 2,224

In managament's oglnion, the sensilivity analysis is unrepresentalive of the inherent foreign exchange risk bacause Lhe exposure at the end of the reporling period daes not reflect the
exposure during ihe yeer.
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306  Flnanclal Instrument - Risk exposure and falr value
Interest rate risk exposure

Inlerest rate risk is the risk that the fair value or fulure cash flows of a financlal instrument will flucluale because of changes In market Interest 1ales. The Company’s
exposura {o the risk of changes In market interast raies retales primarily to the company’s long-lerm debi obligations with fioating interes! rates

Interest rate risk
At the reporting date, the Interest rate profile of the Company's interesl-bearing financial nstruments are as follows:

31 March 2022 31 March 2021

Fixed rate Instruments
Finencial liabllties

-Borrowings from bank 10,317,079 11,135,456
~-Borrowings from others 24,473,354 19,434,921
Total 34,790,433 30,670,377

31 Ceplital Management

For the purpose of Company's capital management, capilal includes Issued equity capltal and alf olher equily reserves aliributable to the equily share holders of the
Company, The primary objective of the Company's capltal management Is o maximise the shareholder value.

The Company manages s capltal struclure and makes adjustments In Hight of changes in economic condilions and the requirements of the financlal covenanls. To
malntaln or adjust the capilal structure, the Company may adjusi the dividend payment fo shereholders, relum capital lo sharehakiers or Issue new shares, The Company
monitors capltal using a gearing ratio, which Is net debt divided by lotal capital plus net debt. The Company Includes within net debi, Interest bearing loans and borrowings
less cash and cash equivalents

In order to achleve this overal, objective, the Company’s capitel management, amongsi other things, aims to ensure (hat it meets financlal covenants attached fo the
Interest-bearing loans and bocrowings that define capital structure requirements. Breaches in meeling the financlal covenants wauld permit the bank to Immediately cal
loans and borrowings. As al 31 March 2021, there is no breach of covenant atfached to the borrowings.

The Company manages is capital to ensure that Company will be able to continue as going concermn while maximising the relurn to stakeholders through 1he optimisatlon
of the debt and equily balance,

The capltal structure of the Company consists of net debl (cKsel by cash and bank baiances) end total equity of the Company.

The Company's Gearing Ratlo al end of the yeer Is as follow.

Particuiars 31 March 2022 31 March 2021

Berrowings(including current maturity of long-term borrowings) (1) 34,790,433 30,570,377
Cash and cash equivalenls (Il) 180,103 650,258

Net debt (1) - {il) 34,610,330 26,920,119
Total equlty 49,610,441 48,508,428
Gearing ratlo 70% 80%

(i) Debt is defined as long-term (including curren{ malurity of long term borrowings excluding financlal guarantee contracts) and shorl-term borrowings.
(liy Gearing rafio : Net debl / Equily.
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