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To the single-shareholder of WOCKHARDT France (HOLDINGS) S.A.S.,

Opinion

In compliance with the engagement entrusted to us by your Single-Shareholder, we have audited 
the accompanying financial statements of WOCKHARDT France (HOLDINGS) S.A.S., for the year 
ended 31st March 2018.

In our opinion, the financial statements give a true and fair view of the assets and liabilities and 
of the financial position of the Company as at 31st March 2018 and of the results of its operations 
for the year then ended in accordance with French accounting principles.

Basis for Opinion 

Audit Framework
We conducted our audit in accordance with professional standards applicable in France. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our opinion.

Our responsibilities under those standards are further described in the Statutory Auditor' 
Responsibilities for the Audit of the Financial Statements section of our report.

Independence

We conducted our audit engagement in compliance with independence rules applicable to us, for 
the period from 1st April 2017 to the date of our report and specifically we did not provide any 
prohibited non-audit services referred to in the French Code of ethics (code de deontologie) for 
statutory auditors.
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In accordance with the requirements of Articles L.823-9 and R.823-7 of the French Commercial 
Code (code de commerce) relating to the justification of our assessments, we inform you of the 
key audit matters relating to risks of material misstatement that, in our professional judgment, 
were of most significance in our audit of the financial statements of the current period, as well as 
how we addressed those risks.
The "financial assets note" of the "accounting rules and methods" in the notes of financial 
statements sets out the modalities for the implementation of a depreciation test for equity 
securities.

As part of our assessment of the accounting principles followed by your company, we examined 
the appropriateness of the accounting procedures specified above, the information provided in 
the notes of financial statements and we ensured their correct application.
These matters were addressed in the context of our audit of the financial statements as a whole, 
and in forming our opinion thereon, and we do not provide a separate opinion on specific items 
of the financial statements.

Verification of the Management Report and of the Other Documents Provided to the 
Single-Shareholder

We have also performed, in accordance with professional standards applicable in France, the 
specific verifications required by French law.

We have no matters to report as to the fair presentation and the consistency with the financial 
statements of the information given in the management report of the President and in the other 
documents provided to the Single-Shareholder with respect to the financial position and the 
financial statements.

Responsibilities of Management and Those Charged with Governance for the Financial 
Statements

Management is responsible for the preparation and fair presentation of the financial statements 
in accordance with French accounting principles and for such internal control as management 
determines is necessary to enable the preparation of financial statements that are free from 
material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company's 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern 
and using the going concern basis of accounting unless it is expected to liquidate the Company or 
to cease operations.

The financial statements were approved by the President.

Statutory Auditor' Responsibilities for the Audit of the Financial Statements

Our role is to issue a report on the financial statements. Our objective is to obtain reasonable 
assurance about whether the financial statements as a whole are free from material 
misstatement. Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted in accordance with professional standards will always detect a material 
misstatement when it exists.
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Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken 
on the basis of these financial statements.

As specified in Article L.823-10-1 of the French Commercial Code [code de commerce), our 
statutory audit does not include assurance on the viability of the Company or the quality of 
management of the affairs of the Company.

As part of an audit conducted in accordance with professional standards applicable in France, 
the statutory auditor exercises professional judgment throughout the audit and furthermore:

• Identifies and assesses the risks of material misstatement of the financial statements, 
whether due to fraud or error, designs and performs audit procedures responsive to those 
risks, and obtains audit evidence considered to be sufficient and appropriate to provide a 
basis for his opinion. The risk of not detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control.

• Obtains an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the internal control.

• Evaluates the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management in the financial 
statements.

• Assesses the appropriateness of management's use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the Company's 
ability to continue as a going concern. This assessment is based on the audit evidence 
obtained up to the date of his audit report. However, future events or conditions may 
cause the Company to cease to continue as a going concern. If the statutory auditor 
concludes that a material uncertainty exists, there is a requirement to draw attention in 
the audit report to the related disclosures in the financial statements or, if such disclosures 
are not provided or inadequate, to modify the opinion expressed therein.

• Evaluates the overall presentation of the financial statements and assesses whether these 
statements represent the underlying transactions and events in a manner that achieves 
fair presentation.
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Fomulafie aUlgatane (article 5 3 A 
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CO

Company nam e : W ockhardt France (H oldings) S AS Duration of the tax year (in months ) * : 12

Address : Buroptus 3,1 bis Avenue Jean rfAlerrtyert, 78990 
B-ANCOURT Duration of the prior tax year * 12

Company Reg No *: 497 915 900 00045

31/03/2018 31/03/2017
iax return jaea n t

Gross amount Amortization &
depreciation Net amount Net amount

Uncaled subsctbed capital (1) n AA 0 0
Start-up costs’ AB 0 AC 0 0 0

w
UJ Research & deveio pment costs* CX 0 CQ 0 0 0
w
UJ Licences. patents and sin feu rights AF 0 AG 0 0 0

I 04SI z Goodw* (1) Al 0 Al 0 0 0
*-r Other fritangt)le assets AJ 0 AK 0 0 0

Cash advances & downpayments on kitangbie assets AL 0 AM 0 0 0
Land AN 0 AO 0 0 0

toI—
AH

UJ
Bu Befogs AP 0 AQ 0 0 0

COCO
W Plant & equipment AR 0 AS 0 0 0

DLU
to
0 Other langUe assets AT 0 AU 0 0 0

X
li_

•a Assets under construction AV 0 A W 0 0 0
Cash advances & downpayments on tangUe assets AX 0 AY 0 0 0
Shares held at equity value c s 0 CT 0 0 0

w Other shares c u 107 339 575 CV 68 116 714 39 222 861 33 563 223
ww•X Receivables related to kivestments BB 0 BC 0 0 0
4
o

Other capitated securities BD 0 BE 0 0 0
-IzU- Loans BF 0 BG 0 0 0

Other fktancial assets’ BH 4000 Bl 0 4 000 4 000
TOTAL (R) BJ 107 343 575 BK 68116 714 39 226 861 33 567 223

Rawimaterials & components BL 0 BM 0 0 0

Cl
Wbifc to progress (goods) BN 0 BO 0 0 0

Z Vttork to progress (services) BP 0 BQ 0 0 0

CO
y—LUCOCO
<

Z Semifinished & rkitshed products BR 0 BS 0 0 0
Goods heM tones ale BT 0 BU 0 0 0
Advances & downpayments to stipplers BV 54 BW 0 54 0

z
LU

UJ Trade receivables and related accounts *(3) BX 18 426 BY 0 18426 0
CL
a :
3

«3; Other recetuabies (3) BZ 489 614 CA 0 489 614 859 935
u UJ<C Caked subserbed capital. unpaid CB 0 CC 0 0 0

<A

Z•i
kivestments (kicludkig own shares) C D 0 CE 0 0 6 500 037

UJQ
V)
f

Bank balances CF 38 079 CG 0 38 079 558 777

Piepaymerrts’ (3) (E) CH r 0 a 0 0
COH
s GRAND TOTAL (IN) CJ 546174 CK 0 546174 7 918 749
UJ
2 Expenses amortized over more than one year ’ (IV) COT

r "
0 0

COD Premium on bond redemption 0 0 CM
r

0 0 0
Q< Converelon differences - assets* (VI) CN 0 0 0

TOTAL (1 a VI) CO 107 889 749 1A 68116 714 39 773 035 41 485 972
l iniifndes (1)ircl.leaet*a£Fta3tiejils (2) Lest han 12 months CP |3)0m Cmmrnm f^R

reservations 1 knvotory HixmvabtL-i
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N* 11937*03 © BALANCE SHEET -  LIABILITIES before distribution

r C o m p a n y  n a m e  : W o c k h a i d t  France (H o ld in g s )  SAS

31/03/2018 31A)3/2017

Sham capital (H* (included paid up ) 00 100000 6 DA r 80 100000,00 60 100 000,00

Share,fusion,. prem uns D B 0,00 0,00

1 A c q u c tio n  differential (2J* (inckjdrtgequtydifferential r  . 3 D C 0,00 0,00

Legal reserve (3 ) DD 0,00 0,00

Statutory & contractual reserves D E 0,00 0,00

>
-

Kogufalory reserves (3)* (incLforeign currency 

translation reserve)
B1 3 D F

r
0,00 0,00

CT
UJ Other reseiv 65

(kicl.reserve on purchase of w o rk s  of art from

iv e  artists)'
EJ \__

_
i

DG
r  - - ...........

0,00 0,00

Retailed eamrigs V losses DH 108 856367,18 -1 0 9  930 595,29

Net iic o m e o rlo ss Dl 6  554109.38 1 074 228,11

investment subsidies D J 0,00 0,00

RegrJato ry prov e  b  re4 D K 892340,26 892 340,26

T O T A L  o> D L -4 1 3 0 9 8 5 7 ,5 4 -4 7  864 026,92

q: > Proceeds from issue of equiysecurities DM 0,00 0,00

X
\—

5
a

Concftbrial advances DN 0,00 0,00
□ UJ

T O T A L  (1 ) DO 0,00 0,00

1 Short-term p ro vE b n s DP 0,00 0,00
£
> Long-term provisions DQ 0,00 0,00
1X T O T A L  ( I I ) DR 0,00 0,00

Convert H e  bond loans D S 0,00 0,00

Otherbo nd loans D T 0,00 0,00

B o rrowbgs from fbanctf bstiuttons (5) D U 41 192615.05 5 4 9 2 3  474,45

01 ’
UJ

Borrow bgs from othersouices (mcliiJing borrowings secured by
sh a e s l !

] D V 3 3 0 4 8  236,54 28 026876,94
i Advw ices and dovmpaymerts collected on o id©is DW 0,00 0,00

£ I  lade payrtles and reM edaccounts D X 412641,08 348 078,99

Tax  payable,payroll and socirt cort rbutbns D Y 221 11,48 44 281,44

Payables on fixed assets and related accounts DZ 0,00 0,00

Other pa yrtJes i E A 6  407287,52 6 0 0 7  287,52

A D JU S T Deferred ~ncome(4) EB 0,00 0,00

T O T A L  ( IV ) E C 81 082892,47 89 350 000,34

C o m e rs  b n  d ilf or cnees -lirtiitie s  " I V ) 1 ED 0,00 0,00
G R A N D  T O T A L  (1 a  V ) E E 38 773 034,93 41 485 973,42

» A c q u s tio n  driforonfiat hekjded in share espial □
r

f Specbt Revaluation reserve {© 59) I S
Crt
UJ
J—
□
Z
h~

J
( 2 ) "S bcludbg Non obligato ry re v a iiH b n  reserve in

l

Revaluation reserve (B 7 6 ) i t

O
o
L_

r ( 3 ) Includwig longterm  captai gabs regiiato ry reserve a EF
k w

Payables a id  defered n co m e  under V. months EG f  14 398952,19
1 4 4 1 9 2 6 1 ,3 2

ncluding loans re pa ya b le  on  demand a id  overdrawn baik accourts EH 100,00 120,00
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( D PROFIT & LOSS ACCOUNT D.G.I. N “ 2052

Company name : Wockhadt France (Holdings) SAS

31/03/2018

Domestic export

Sales of goods held for resale* FA 0 FB 0
Sale of finished goods* FD 0 FE 0

services* FG 45206 PH 21 705
Net sales* FJ 45206 FK 21705

Total
31/03/2017

CO

g
H<CGC
LU
CL
o

□
IX
Li.
LU=|z
LU

LU
GC

CO
LUto2
LU
LL
X
LU
CD

<QC
CLo

Stored production* 
Capitalized production*

Operating subsidies

Amortization & depreciation provisions reversal* (9) 

Other proceeds (1) (11)

TOTAL OPERATING GAINS (2) (I)

Purchase of goods held fo r resale (deluding customs duties)' 

Changes in inventory (goods held for resale)

Rjrchase of raw materials and components (including excise duty )*

Changes in inventory (raw materials and components)* 
Other external purchases (3) (6bis)*

Taxes .contributions and related costs*

F^yrd  costs*

Social contributions (10)

i i
QC >  
UJ O  
Ct- nr O £

- on fixed assets :

- on current assets : provisions 

contingencies: precisions

amortization*

depreciation'

Other costs (12)

TOTAL OPBtATING EXPENSES (4) (6)

1 -  OPERATING INCOME (I -II)

O 5 wr  «  = ? i  2
trtouted income or transferred loss * 

ss assumed or transferred income *

•x
CD
_i<u2<

in
DO
_ j

O

(M)
(IV)

Fmancid income from investments (5) 

kiconre from other investment securities (5) 
Other interest and related income (5) 

Accrual reversal a id  transfer charges 

Profits on exchange rates 

Net gains on sales of investment securities

TOTAL FINANCIAL GAINS (V)
Prwisions for financial amortization and depreciation * 

hterests and related expenses (6)

Losses on exchange rates

Net loss on sales of investment securities

TO TA L FINANCIAL COSTS (VI)

2 -  FINANCIAL IE5ULT (V -V I)

3 -  OPERATING PROFIT BB=OFE TAX (1-B-HB-IV +V -  VI)

FI

FY

«
GJ

GK

GL

GS

GT

GU
GV

0 0

0 0
66 910 32400

66 910 32400

0 0
0 0

0 0

0 175 347

0 0

66 910 207747

0 0

0 0

0 0

0 0
167 947 257 779

606 735
11 253 0

1 686 0
0 0

r  0 0
r 0 0
r  0 0
" 0 0

181 492 258 515

-114 582 -50 768
F 0 0
r  0 0

1 573 083 607262

0 0

0 1 454
r 6 628 212 715098
r 0 0

0 0

8 201 295 1413815

968 574 9126

1 030 102 1 123751
r 0 0

0 0

1998 676 1132877

6 202 619 280 939

6 088 037 230172
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Company name: Wockhardt France (Holdings) SAS

3103/ * 3*03/2017
WZ■J Exceptional operating gains HA 1 1 157
-i■I Exceptional capital gains * EB 0 0
2a. Accrual rmersal and transfer charges HC r  0 0
0XUl TOTAL EXCEPTIONAL GAINS (7) (VII) EE) 1 1157

-J Exceptional operating losses (6bis) EE 38 0
r  w0 u Exceptional capital losses * EF 0 0
A. £uiO -1X Exceptional amortization and depreciation EG 0 0

TOTAL EXCEPTIONAL LOSSES (7) (VIII) EW 38 0
4 -  EXCB’TIONAL INCOME OR LOSS (VII -  VIH) H -37 1157

Errptoyee profit sharing scheme (IX) EU 0 0
Corporate tax * (X) Eft -466169 -842901

TOTAL INCOME (l+fll+V+Vll) H . 8 268 207 1622719
TOTAL EXPENSES (11+tV+VI+VIIt+tX+X) EM 1 714 037 548490

5 -  Profit or loss (Total in c o m e -total expenses) EM 6 554169,38 1074229

(D including net partiel gains on long-term capital gams EGf
(2)

real-estate rent HY

operating gains related to prior years (break-uprequiedin (B) below) E 0 0
r

(3)
- equipment on lease * EP
- buldhgs on lease HQ

r (4) ind.operating losses related to prior years (8) B i 0 565
r (5) incl. Income from related parties 1J
"(6) ind. interests from related parties K 18 983 22485

(«*) ind. Donations to charitable causes (art 238 bis du CGLl.) . ... HX 0 0
"(9) incl. Transfer charges A1
k(10) incl. Ftersonal contributions of the manager (13) A2

CO '(11) incl. Ftoydties on licences and patents (proceeds) A3

O r(12) incl. Royafties on licences and patents (expenses) A4
P0 r(13) ndTwncMifHJlsoiyadditions cortributions j A6 J compidsofy A9
uC V

<7) Break-up o f exceptional gains 8 loss
CwiBltyBOT

Ex cqrf tonal Ids Except iond pin
Mscelaneous payment differences 38 1

(8) Break-up of gams and losses related to prio years: Cunrntyear
PrioryeMSdossiSi Prior yea* sgiins

PROFIT AND LOSS ACCOUNT (continued) D.GJ. N“ 2053
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PRELIMINARY NOTES

Entity nam e : SAS WOCKHARDT FRANCE HOLDINGS Fiscal year ending: 31st March 2018

W ockhardt France Holdings SAS is the holding company o f the French entities and a subsidiary o f WOCHARDT BIO AG (Swiss), 

itse lf a holding company consolidating the European companies of WOCKHARDT LTD, one o f the Indian leaders o f the 
pharmaceutical industry.

W ockhardt France Holdings SAS, lim ited company w ith  a share capital o f 60.1 M illion euros, was set up in 2007 in order to  

purchase in May 2007 a number of subsidiaries of the IFRAH FINANCE Group ; namely : LABORATOIRES NEGMA (previously 

known as NEGMA-L.E.R.A.D.S), LABORATOIRES PHARMA 2000, NIVERPHARM and PHYTEX.

The main activ ity o f the above companies is the production and d istribution o f a medicine aimed at curing arthritis and marketed 

under 2 brand names : ART 50 and ZONDAR as well as other drugs such as Veinam itol (a phlebotonic) and a compression range 
known as Veinamitex.

The organizational chart of the WOCKHARDT FRANCE HOLDINGS GROUP is as fo llow s on 31st March 2018:

SAS WOCKHARDT France 
(Holdings)

100%

I
PHYTEX

S.A.S.

<00% 100%

f NEGMA LABORATOIRES ^ f LABORATOIRES X
BENELUX |»46%- NEGMA PHARMA 2000

S.A. S.A.S S.A.S.

100%

I
NIVERPHARM

S.A.S.

CAPTIONS

Companies wrth commercial nghls on P.brKeimg Authorizations and/or own mg Marketing Authorizations 

Promotional entities (sales agent )

MscdJaittAis 
Holding company

The enclosed appendix is an integral part o f the  annual financial report: it includes pieces of inform ation additional to  the 

balance sheet and p ro fit & loss account, in order to  provide a true  and fa ir view o f the company's assets, financial situation and 

results.

The pieces o f in form ation tha t are no t required to  be disclosed by law are only m entioned if they are significant.

As at the 31st March 2018, the to ta l o f the balance sheet, p rio r to allocation o f the current year's result, amounts to 

39 773 034.93 €.

The Income Statem ent reports a to ta l revenue o f 8 268 206,72 € and a net income o f 6 554 169.38 €.

The financial year started on 1st April 2017 and closed on 31st march 2018 (12 months).
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ACCOUNTING RULES AND METHODS Appendix 1

Entity name : sas w o c k h a r d t  Fr anc e  h o ld in g s Fiscal year ending: 31st March 2018

M AIN PRINCIPLES

During the  financial year 01.04.17 -  31.03.18, the financial statements have been prepared in accordance w ith the  accounting 

rules and regulations and in respect of the prudence principle, fo llow ing the basic assumptions of:
On-going business 

Continuity of methods 

Independence o f financial years

And in accordance w ith the general rules o f preparation and presentation o f annual financial statements, based on ANC 

regulation N° 2016-07 dated 26/12/2016 pertaining to  the General Chart of Accounts and on rules dictated by the Committee of 
Accounting Regulation (CRC).

VALUATION METHODS

The m ethod used fo r valuation o f assets and liabilities is the historical costs method.

For the  year ending 31.03.2018, the company applies the  recommendations CRC 2002-10 and 2003-07 pertaining to 

am ortization and depreciation, together w ith recom mendation CRC 2004-6 specific to  the  defin ition, accounting and valuation of 
assets.

The main methods o f valuation described below have been used

FINANCIAL ASSETS

The shares acquired against cash are accounted fo r at th e ir purchase cost, including purchase price and all costs directly 
traceable to  the  asset.

The gross value of the group shares comes to  107 339 574.94 €.

The acquisition costs am ount to  €892 340.26. As at 31st March 2018, they are fu lly  amortized.

A t year end, the  company assesses the actual value o f its shares. The estimated value is used as inventory value o f the  shares.

The estim ation takes in to  consideration the net assets, the  p ro fitab ility  o f the entities in the  share portfo lio  as well as the  fu ture 

profits expected and the usefulness o f the shares fo r the company.

The company books a provision fo r depreciation when, on an individual basis, the estim ated value o f the asset is lower than the 
net book value o f the asset.

As at 31st March 2018, the company estimated the inventory value o f its shares based mostly on medium-term  forecasts o f the 

capacity o f each entity  to  yield fu tu re  cash flows.The sim ulation highlighted an over-statem ent o f the shares o f Laboratoires 

Negma o f € 686 000 and an under-valuation o f the shares o f Laboratoires Pharma 2000. The shares of the la tte r have been 
reinstated at the ir book value o f € 6 628 211.96.

The am ount o f cumulative depreciations is 68 116 714,25€.
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PREPAYMENTS. RECEIVABLES AND DEBTS

Accounts receivables and payables are valued at the ir face value.

W henever an account receivable is deemed doubtful, a provision fo r depreciation is booked.The depreciations are booked on an 

individual basis , taking in to account the  likelihood o f each account being settled by the  debtor.

There are no invoices to  be raised at year end.

AVAILABLE CASH

Available cash in bank is evaluated at its face value.

OTHER PAYABLES

O ther payables are detailed in the attached appendix.

PROVISIONS

A liab ility  is a present obligation to  a th ird -party  arising from  past transactions or events, the  settlem ent o f which may result in 

the  ou tflow  or use o f resources from  the  company, most likely not accompanied by an in flow  of equivalent benefits fo r the 
e n tity  :

- Accrued liability : a liab ility  th a t is part o f the company's defin ite ly determ inable debt, since it is both known to exist and can 

be measured precisely. The paym ent deadline is also usually known. The whole o f the  accrued liablities at the end of the 
financial year are booked in the  current liabilities in the  balance sheet and in the ir respective cost objects in the p ro fit & loss 

account.

O ther liab ility : a liab ility  tha t reflects a probable (but not certain) obligation to  pay ou t an amount tha t is no t precisely 

measurable. The uncertain liab ility  is booked in the  balance sheet under risk accruals and in the p ro fit & loss under 

exceptional items.

Contingent liabilities : liabilities th a t may be incurred by the entity  depending on the outcome of a uncertain o r unlikely 

fu tu re  event such as a court case. These liabilities are no t recorded in a company's accounts nor shown in the  balance sheet. 

A foo tno te  to  the balance sheet describes the nature and extent of the contingent liabilities.

FOREIGN CURRENCY TRANSACTIONS

The transactions denom inated in a foreign currency are booked at a theoretical exchange rate on the date of processing. 

Exchange rate gains or losses are booked at the date of paym ent and included in the  financial result.

HIGHLIGHTS OF THE FINANCIAL YEAR
1. On 2nd November 2017, the  Company received a dividend fo r an am ount o f one m illion five hundred and seventy-two 

thousands five hundred and eighty-five euros and th irty -n ine  cents (1 572 585.39 €) from  its subsidiary LABORATOIRES 
NEGMA, as per the  decision o f the Board M eeting held on 29th June 2017 . The dividend received fo r each o f the  275 409 

shares was w orth five  euros and seventy one cents (5,71 €) per share.

2 The company secured the financial support of its m other company W ockhardt Bio AG (Swiss) during the financial year via an 

agreement fo r an additional loan o f € 12 200 000 th a t w ill enable it to  meet its loan repayment obligations fo r the year 
2018/19 (cash transferred in April 2018).

3. During the year, the  company signed a service agreem ent w ith  its subsidiaries and an a ffilia te  (Pinewood Laboratories) for 
the  management services it performs.
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POST YEAR-END EVENTS
There are no post year-end events to report.

FUTURE PROSPECTS
In accordance w ith th e  recovery plan set by judgem ent o f the Versailles Tribunal o f Commerce on 20th octobre 2011, the 

Company will carry on repaying, in the financial year ending 31st March 2019, its financial debt.
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FIXED ASSETS D.G.I. N° 2054

<255
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Fonnulalie ctoU^oire (aticle 53A 
du Code gSnferaJ idtes hnpdts).

Company name : Wockhardt France (Holdings) S A S

SECTION A
1 Ckoss amount at start increases

nAOJHOOCIO of yen Fiiluvtlngr v vufualkm du ring 

(he year

I’ urt Bases.

manuf ac t unnti.dtmal lonoi
CD
2 Start-up & research&devdopment costs TOTALI cz 0 DB D9
I—- 
2 Othar intancyUe assets TOTAL II KD 0 KE KF

1 Land KG 0 KH Kl

On own land KJ 0 KK KL

Buirfrtgs On thad-party land KM 0 KN KO

General fixtures and fittmgs* KP 0 KQ KR

Plant& eqiapment KS 0 KT KU
_l
00
CD

General fixtures and fittings* KV 0 KW KX
2
<h- Other tancytie assets

Hatiage equipment KY 0 KZ LA

Office eqiapment (FT -rtunitiae) LB 0 LC LF)

Recoverable puckaryng and others LE 0 LF LG

Tangible assets imdsr construction LH 0 U U

Cash advances and downpayments LK 0 LL I.M

TOTAL IH LN 0 LO 0 LP 0

Shares held at eqiatyvalue 8G 0 8M 8T
_i
o
z<

Other shares 8U 107 339 575 8 V 8 W
Other capitated seciaittes 1P 0 1R 1S

u. Loans and other frranciat assets IT 4000 1U IV

TOTAL IV LQ 107 343 575 LR 0 LS 0

GRAND TOTAL (I + H-HII + IV) 0G 107 343 575 OH 0 0J 0

SECTION B FIXED ASSETS
Decreases

GriKsgounl at year end

t tsjai fevahjat km and

mefi*ie3Bre valuit km

by transfer By sa lejrf aping rjt r irv itfuat km
Stall value nr aastcsat year

end
2
< Start up&rc-search & development costs TOTALI LT 0 LU 0 1W
2 Othrr ntan^Ue assets TOTAL H LV 0 LW 0 1X

Land LX 0 LY
r

0 LZ

On own land M4 0 MB 0 MG

Buitfrtgs On thad-party find MD 0 ME 0 ME

General fixtures and fittmgs* MG 0 MH 0 M

Plant & eqiapment MJ 0 MK 0 ML
_i
QQ
CD

General fixtures and firings' fuM 0 MN
____

0 M0
2
<

Other tangible assets ;
Haiiage e q u ip m e n t HP 0 MQ 0 MR

Office eqiapment (FT +fisnitisB) MS 0 MT 0 MU

Recoverable packacyng and others W 0 MW 0 MX

Tangitfe assets under construction MY MZ NA 0 re

Cash advance; and doympayments NC M3 NE 0 M7

TOTAL ill 0 MG 0 MH
k

0 N 0

Shares held at eqiaty value OU OV 0 OW

<
U
2<

Other shares OX OY 107339 575 oz.

Other capitated seciaities 2B 2C 0 2D
2
Li. Loans and other fmanciai assets 2E 2 F 4000 2G

TOTAL IV 0 Ml 0 NK 107343 575 2H 0

GRAND TOTAL (1 + N+IH + IV) 0 OK 0 0L 107343 575 0M| 0
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t r  10172*05 AMORTIZATION D .G  I N "  2 0 5 5©
Formulaic o b lig o r  re (article 53A 

du Code g fn M  des inpflts).

Company name : Wockhardt France (Holdings) SAS

SECTION A BALANCES AM ) TRANSACTIONS OF THE YEAR*

Accumulated 
reciation at start of 

penod

r Decreases: reversal Accumiiated
Tec iation at period 

end
AMORTIZABLE ASSETS dep Increases: period 

amortization
and amortizations on 

assets removed duing 
the period

det

Start-up&research & development costs TOTAL 1 CY 0 PB PC PD 0

Other mtan^ble assets TOTAL H FE 0 PF PG PH 0

1 Land PI 0 PJ FK PL 0

On own land PM 0 PN PO PQ 0

Bificfrigs On thad-party land PR 0 RS FT PU 0

(Seneral Indues and fittings* FV 0 FW FX FT 0

Plant & equpment PZ 0 QA QB QC 0

General fixities and fittings*
___- . _..

QD 0 QE OF QG 0

Other tangiHe assets
H atiage equipment QH 0 01 QJ QK 0

Office equipment <rT r-fcimitue) QL 0 QM ON QO 0

Recoverable packagng and others OP 0 OR OS QT 0

TOTAL III QU 0 QV 0 QW o OX 0

GRAND TOTA L (1 + H -HM) ON 0 OP 0 OQ 0 OR 0

TRANSACTIONS
SECTION B BREAK-UP OF AMORTIZATION TRANSACTIONS IN THE PERIOD SECTION C IMPACTING TIC-

ACCELERATED
AM ORTIZATION

AMORTIZABLE ASSETS Straight-fine amortization Accelerated
amortization

Exceptional
amortization Provisions Reversals

Start up & insserctl& dovetopmort costs
TOTAL 1 QY 2 J 2K 21. 2M

N ang assets

TOTAL II QZ 2N 2 P 2 R 2 S
Laid RA RB RC 2T 2U

IA Onownlaid
cn RD RE RF 2  V 2 W

ig J On third party laid
5 1

RG RH FI 2X 2 Y

co r
j Gerard fixtures aid fittngs* RJ RK RL 2Z 3 A

Rat A eqL̂ wnert RM RN RO 3B 3C
Goienrtl fat nos aid fittrigs*_0| [ RP RQ RR 3D 3E

? HaJage equ^mat
S s ___ RS RT RU O 3G

W J
<b -v j Off lets equp mart (IT *♦
S

fumture) RV RW RX 3 H 3 J

u  t Recovefffilepackaging a il
iothors RY RZ S A 3 K 3L

TOTA Lin SB 0 SC 0 SD 0 SE 0 SF 0

GRAND TOTAL (1 + n mi) SG 0 SH 0 SJ 0 SK 0 SL 0

SECTION D

TRANSACTIONS IN THE PERIOD IM PACTING 
EXPENSES AMORTIZED OVER MORE THAN 1 YEAR •

Net amouit at start of 
period h e  teases Provisions ailhe 

period
Net amount at end of 

period

Expenses amortized over more than 1 year SM SN 0

Rerriums on security refunds SP SR 0
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BALANCE SHEET PROVISIONS D.G.I.N" 2056IT  10949*03

"m a a sa B a p ftfB ffc r

C o m p a n y  n a m e  : W o c k h a rd t F ra n c e  (H o ld ing s ) S A S

Piovblons by type Openbg balance INCREASES
Period aBo cations

REDUCTIONS
Period Reversal Closkig balance

Provision for depletion of Hiring or oil-f k*ds 3T 0 TA 0 TB 0 TC 0
Pro visions for kivestments (art. 237 bis A -1) 3U 0 TO 0 TE 0 TF 0
Pro vblons for price releases (1) 3V 0 TO 0 TH 0 T1 0

•jiiTo Accelerated depredation 3W 0 TJ 0 TK 0 TL 0

o Pro visions for mark at fluctuation 3X 892340 TM 0 TN 0 TO 892340
Cl

O
hcl, exceptional mark-up of 30% D3 D4 D6 D6 0

■fo Tnx provisions for irtemationd set-up costs prior to 111592 IA 0 B 0 C 0 D 0
0»GC Tax provisions for interregional set-up costs post 11B92 IE 0 F 0 IG 0 H 0

fYovisons for set-ip loais (art. 39 qukiquies H du CGI) U 0 K 0 L 0 M 0
Other regulatory pro vblo ns (1) 3Y 0 TP 0 TO 0 TR 0

TOTAL 1 3Z 892 340 0 TT 0 TU 892340
Pro' Ions for disputes & Htaatlon 4A 0 0 4C 0 4D 0
Provision forguaiantee granted to customers 4E 0 4 0 4G 0 4H 0
Provblon fbrlosses on futures markets 4J 0 4K 0 4L 0 4 M 0

wcO Provision for fires and penalties 4N 0 4P 0 4R 0 4S 0
■A'Dj Provision for exchange rate losses 4T 0 4U 0 4 V 0 4 W 0
o. Provision forrstkement and related taUfllles 4X 0 4Y 0 4Z 0 5A 0
oc0/ Provision for taxation (1) 5B 0 5C 0 5D 0 5E 0
,c Pro vblon for renewal of fhed assets ’ 5 F 0 5H 0 5J 0 5K 0
0
U Provblon for mi^or repair works 5L 0 5M 0 5N 0 5P 0

FYoviaonfor social Ataj contributions on holiday pay * 5R 0 5S 0 5T 0 5U 0
Other conthgency pro vblo ns (1) 5V 0 5 W 0 5X 0 5Y 0

TOTAL N r  0 TV 9 0 T W o| TX ------------------------ 0
-krtangfcb 6A 0 6B 0 6C 0 6D 0

VI tangUe 6E 0 6 0 6G "o 6H 0
Ow on fixed assets -shares at equity value 02 0 03 6 04 0 05 0
3*o - other shares 9 d 7 3 7 7 6  3 5 2 9 V 1 9 6 8 5 7 4 .3 3 |9 W 6 6 2 8  2 1 2 9X 68116714
c_0 - other franc lal assets 06 0 07 0 08 0 09 0
o On Inventory and work-to-progress 6N 0 6P 0 6R 0 6S 0
Q.a> On trade receivables 6T 0 6U 0 6 V 0 6 W 0
Q Other pro vblo ns tor depredation (1) 6X 0 6Y 0 6Z 0 7A 0

TOTAL 111 7B 73 776352 T Y 968 574 T Z 6 628212 UA 68116 714
G R A N D  T O T A L  (1 + M -HU) 7 c 74668692 LB 968 574 u c 6628 212 U D 69009055

Inc f a loe  alio its  &J 
reversals |

opera tkig It t r 0
fkianclal UG 9 6 8  574 UH 6 6 2 8  212

L- exceptional U ) UK
Shares held si equfly value amount of depredation at year end as calculated folowlng lutes 39-1-5e du C.GJ.
(1) break-up to be provided on a separate schedule accordfrig to nature of the provision
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fT  10950*03 D .G .L N "  2 0 5 7<D
RxmJlaiiE obHgatofic (article 53A 

du Code general des wnrfsBUsJ.

BREAK-UP OF RECEIVABLES AM) PAYABLES 
A T  YEAR-END *

Company name : Wockhardt France (Holdings) SAS

SECTION A B R EA K -U P  O F  R E C E IV A B L E S Gross amount 
1

A year or less
2

Over a year
3

_  «  
G  J—  
uj ujX to
iT w

Recervabtes i t  connection with shares 

Loans (1 (2)

Other fxianciai assets

UL

UP

ITT

0
4000

UM

UR

UV

U N

US

IM l 4000
Bad and doub lh l trade receivables

Other trade receivaHes - considered good 
Receivables related to  shares
e n t e r in ' ...................._. _ .............
Staff and related accou tis

I

UJtof!
z
UJ
DC
DC3G

Social security and other social welfareorganrzations 

Corporate tax

Tree stay and other puUc 
authorities

VAT

Olhertajes,contributions and related costs* 

Miscellaneous

Related parties (2)

M iscelaneous receivables

V A

U X

Z1

Iff
uz
VM

V B

V N

V P

VC

V R

18426 18 426

16547

0
16 547

19011

0
19 011 

0

454 056 

0
454 056

0
Prepayments VS 0

T O T A L V T 512041 500 041 W 4000

(D

(2)

Amo ta il of
- L o s s  p a n te d  c lu in g  the  period

- Reimbursements cashed i t  dtaing the period

! Loans and advances to  share-holders Individuals)

V D

V E

V F

Gross amount
(1

A year or less 
<2)

1to S years
(3)

Over 5 years
(4)

100 100

41 192 516 13912 516 27 280 000 0

33048237 65 092 5694943 27288 201

412 641 412 641

0 0

20 727 7 219 13508

0 6

1 263 1 263

121 121

1 026 152 0 1026152

5 381 135 5381 135

81082 892 v z 14398 952 32 988 451 33885489

5021 360 "(2) Amouri ol t to various I
lidbritfies contracted fr<

growings $ | w.
>m individuals: ^

13730 839

SECTION B B R EA K -U P  O F  P A Y A B L E S

Convertible debenture loan (T

Other debenture loan s (1

Borrowhgsand overdratt facilities 
from bmks aid fixmciri ristitutions (1) over 1year originariy 

M iscelaneous borrowings and financial iabBties (1 (2)

up to  ly e a ro r i^ ia ly

Trade payaHes and related accounts

Staff and rekried acc ou ris

Social secu ity  and other social wetfare oiganizSions 

I Corporatetax

Treasury and other public :VAT 
authorities | Pledged bonds

' Other taxes,contributions and related coa ts

vx

Payables on fixed assets and related accounts

Related parties (2)

M iscelaneous payables

Payables related to  shares borrowed *

Deferred income

T O T A J L  V Y

( 1 )
Borrowings contracted durmg the  period V J

Bo no w ig s  reimbursed durmg the period V K
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BREAK-UP OF ACCRUED EXPENSES

Entity name : sas wockhardt France holdings Fiscal year ending: 31st March 2018

ACCRUED EXPENSES

EXTERNAL PURCHASES : 408 273,20

C o n su lta n cy  fee s  A JA sso cie s  
. C o n su lta n cy  fee s  auditors 
. Travel e x p e n s e s  
, R e g is t r a r fe e s

. Bank charges

. Interests  accrued on ICICI loan

. Interests  accrued on inter-com pany lo a n s  (Lab orato ire s  Negma+Phytex) 

. Interests  accrued on inter-com pany lo a n s  (W ockhardt Bio AG)

Amount

26 5 7 4 ,2 6  
43  136,93  

8 0 0 ,0 0  
54,42

100,00

272  5 1 5 ,8 5

4 6 8 0 ,7 8

60  4 1 0 ,9 6
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RELATED PARTY DISCLOSURES Appendix 2

Entity name : sas wockhardt France holdings Fiscal year ending: 31st March 2018

RELATED PAR TY BALANCES A N D  TR AN SAC TIO N S:

ASSETS :
- On the line « Trade Receivables », the other companies in the  Group amount to  7 722,77 € (Laboratoires Negma et Pharma 

2000) and 10 703.44 € (Pinewood Laboratories and W ockhardt Bio AG) .

-  On the line « Other Receivables », cash advances to  o ther companies feature fo r 454 056,00 €.

- Regarding the line "O ther shares", the break-up of shareholding by subsidiary is detailed on the  fo llow ing page.

LIABILITIES :
- On the line « Borrowings and o ther financial debts », the subsidiaries feature f o r :

17 987 579,01 € on loan from  LABORATOIRES NEGMA,

1 000 246,57 € on loan from  PHYTEX,

14 060 410.96 € on loan from  WOCKHARDT BIO AG.

* On the line « Trade Payables », the debt towards other entities in the Group amount to  322 616,69 €.

* On the line « Other Payables », the  am ount due to  related parties comes to 6 407 287,52 € comprising o f :

1 026 152,23 € o f cash advances,

5 381 135,29 € resulting from  the  cancellation of cash-pooling contracts.

PROFIT AND LOSS ACCOUNT:
- Adm inistrative services expenses : 48 981,80 C,

- Interests on loans from  LABORATOIRES NEGMA and PHYTEX :18 983,14 €,

- Interests on loans from  WOCKHARDT BIO AG :194 897,27 €

- M anagem ent fees billed to  LABORATOIRES NEGMA and PHARMA 2000 amount to  : 45 205.74 €

- M anagem ent fees billed to  PINEWOOD LABORATORIES come to  :9 704.50 €

- Miscellaneous services invoiced to  W ockhardt Bio AG am ount to  12 000 €.
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BALANCE SHEET NOTES
LIST OF SUBSIDIARIES, ASSOCIATES AND INTERESTS

Appendix 3

Entity name : sas wockhardt France holdings Fiscal year ending: 31st March 2018

N a m e  &  a ild r v s s S h a r e  c a p i t a l

E q u i t y  ( o t h e r  

t h a n  s h a r e  

c a p i t a l )

%  o f

s h a r e

r m  c n e r s

h ip

H o o k  v a in o f  s h a r e s
1 .n a n s  &  c a s h

a d v a n c e s  

g r a n t e d  a m i not 

y e t  r e c o v e r e d

V a lu e  o f

g u a r a n t e e s  

a n d  p le d g e s  

is s u e s  In  th e

c o m p a n y

T u r n o v e r  in 

f in a n c ia l  y e a r  

( b e f o r e  V A T )

P r o f i t  n r  lo ss

in th e

l in a n e ia l  y e a r

D iv id e n d s  h o o k e d

in th e  i in a i ie ia l

y e a r

g ro ss not

S A S  L A B O R A T O I R E S  

N E G M A

l B i s  A v . J ,  D 'A le m b e rt

7 8 9 9 0  E L A N C O U R T

2 8  8 6 8  3 7 1  € 3  7 2 6  0 6 5  € 1 0 0 % 6 8  4 4 7  4 9 1 € 3 2  5 9 4  6 4 9  6 0 N e a n t 7  4 7 8  0 7 5  6 7 2 3  6 7 1  6 1 5 7 2  5 8 5  6

S A S  L A B O R A T O I R E S

P H A R M A  2 0 0 0

l B i s  A v  J .  D 'A le m b ert 

7 8 9 9 0  E L A N C O U R T

1 8 2  4 0 0  € - 4  0 0 0  7 4 4  C 1 0 0 % 6  6 2 8  2 1 2  € 6 6 2 8 2 1 2 6 0 N e a n t 2 4 3  3 9 6  € 4 6 3  2 7 5  € -  6

N E G M A  B E N E L U X  

R u e  d u  C o u r e  d 'E a u , 10

14 2 8  L I L L O IS  -  

B e lg iq u e

7 4  4 0 0  € - 6  6 5 5  £ 5 4 % 4 8 8  6 3 9  € 0 6 0 N e a n t 0 6 - 2 5  2 6 6  € *  €

S A S  N I V E R P H A R M

l B i s  A v . J  D 'A le m b e r t

7 8 9 9 0  E L A N C O U R T

160  0 0 0  € -3  7 3 9  171 C 1 0 0 % 31 0 7 7  4 0 6  6 0 6 0 N e a n t 6 8  0 0 4  € - 4 7  6 3 0  6 -  6

S A S  P H Y T E X

l B i s  A v  J  D 'A le m b e r t

7 8 9 9 0  E L A N C O U R T

1 0 7 1  0 0 0  € - 9 9 2  8 2 6  £ 1 0 0 % 6 9 7  8 2 7  € - 0  6 0 N e a n t 0 6 - 2  9 4 5  6 -  €

TOTAL 1 0 7  3 3 9  5 7 5  6 3 9  2 2 2  8 6 0  6 7  7 8 9  4 7 5  € 1 111  1 0 5  6 1 5 7 2  5 8 5  €
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BALANCE SHEET NOTES Appendix 3
EQUITY

Entity nam e : SAS WOCKHARDT FRANCE HOLDINGS Fiscal year ending: 31st March 2018

Equity as at 01/04/2017 - 47 864 026,92 € |

. D iv id en d s d istrib uted

. O thers - €

. N et resu lt 6 554 169,38 €

Equity as at 31/03/2018 - 41309 857,54 €
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OFF-BALANCE SHEET COMMITMENTS Appendix 4

Entity name : SAS WOCKHARDT FRANCE HOLDINGS Fiscal year ending: 31st March 2018

1. GUARANTEES GRANTED 
None

2. GUARANTESS RECEIVED 

None

3. LIABILITIES SECURED BY PLEDGE AGREEMENTS

a. Loans

PLEGDES BENEFICIARY GUARANTEED
BY

NATURE
OF

LIABILITY

ORIGINAL
AMOUNT 
As at May 

07

Balance
As at

31.03.2018

Under a 
year

Over a
year

L i a b i l i t i e s  s e c u r e d  b v  o l e d e e  a g r e e m e n t s

- Pledge of 275 409 NEGM A shares

- Pledge of 10 000 NIVERPHARM  shares

- Pledge of 1 1 40 0  PHARM A 2000 shares

- Pledge of 7 000 PHYTEX shares

- Pledge of 1 607 NEG M A-BEN ELU X shares

ICICI BANK Ltd

SINGAPORE

BRANCH

W OCKHARDT

FRANCE

HOLDINGS

Loan 110 000 000 € 40 920 000 € 13 640 000 € 27 280 000 €

P l e d g e  e n d
W Xhen loan ios fu lly  reimbursed

b. Financial lease 
None

4. COMMITMENTS OF FUTURE PAYMENTS
None
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MISCELLANEOUS DATA Appendix 5

Entity name : SAS WOCKHARDT FRANCE HOLDINGS Fiscal year ending: 31st March 2018

1. BREAK-UP OF THE SHARE CAPITAL
As at 31.03.2018, the  share capital amounts to  60 100 000 €, made up of 601 000 shares, each w ith a nominal value of 
100 €.

2. AUDITOR'S FEES
The annual auditing fees o f CERA as at 31 /03 /18 come to  35 948 € before VAT.

3. DEFERRED TAX
Deferred tax is not applicable to  the company.

4. HEADCOUNT
The entity doesn't em ploy any staff.

5. RELATED PARTIES
The data concerning related parties is detailed in the previous appendix including : list o f subsidiaries,associates and 
interests, paragraph on prepayments, receivables and debts (cf appendix 1, accounting rules and methods) and the various 

appendixes to  the  financial statem ents.W ockhardt France Holding is itse lf included in the scope o f consoladtion of 

W ockhardt Bio AG (Swiss) at level 1 and W ockhardt Limited (India) at level 2.

6. CONSOLIDATED CORPORATE TAX
Since 1st July 2007, W ockhardt France Holdings is the m other company of a group tha t has elected to  file  a consolidated 

corporate tax re turn fo r all its affiliates. The consolidated tax option chosen is governed by an agreement based on the 
neutrality principle ; therefore:

- In the event of gains : the  tax burden w ill be accounted fo r as if the en tity  was being taxed individually.

- In the event of losses : the  resulting tax saving will be booked as a proceed in the books o f the m other company.

There w ill be no adjustm ents in the event th a t an entity  exits the Group.

The accumulated tax deficits o f the company am ount to  51 038 732,65 €, including 788 929 € tha t originate before the set­
up of the consolidated tax group. The tax defic it o f the company fo r the financial year closed 31 /03 /18  comes to  1128 
497,04 €.

The tota l deficits used up fo r year ending 31/03/18 come to  180 566 € leaving a balance o f Group deficits of 18 482 
206.38C.
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SALES BREAK-UP (K€) Appendix 6

Entity name: SAS WOCKHARDT FRANCE HOLDINGS Fiscal year ending: 31st March 2018

Details Domestic
turnover in K€

Export turnover
in K€

Total as at 
31/03/2018

Total as at 
31/03/2017

%

Sale o f pha rm aceu tica l p ro d u c ts

Sale o f  raw  &  packag ing  m a te ria l

Sale o f services 45 22 67 32 107%

TOTAL 45 22 67 32 107%
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