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��P�PHARMA�EUTI�ALS�LIMITED

STRATEGI��REPORT
FOR�THE�YEAR�ENDED�31�MAR�H�2020

P��n��pal�a�	�v�	y�and���v��w�
f�bus�n�ss

The� �ri	ci��l��ctivit
��f� the������	
� is� the���	uf�cture��	d�s�le� �f��h�r��ceutic�ls.�The�St�te�e	t��f�����rehe	sive
i	c��e�f�r�the�
e�r�is�set��ut��	���ge�10.

The� c����	
� h�s� c���itted� t��sig	ific�	t� c��it�l� i	vest�e	t� t���r�vide� i	cre�sed� c���cit
� i	� the�steriles���	uf�cturi	g
u	it,� fr���curre	t�c���cit
��f�15��u	its� t���	� i	cre�sed� level��f�42��u	its.�As�well��s�decre�sed�u	it�c�sts,�this�will��ls�
�r�vide���c���etitive�edge�t���ttr�ct�	ew�c�	tr�ct�busi	ess.�The�	ew�equi��e	t�h�s�bee	�i	st�lled��	d�will�be���er�ti�	�l
b
�Jul
�2020.�Future�c��it�l�i	vest�e	t�will�i	cre�se��ur�c���bilities�further.

L�te� 2020� will� see� the� i���ct� �f� the� l�test� tech	�l�g
� equi��e	t� �	d� i	cre�sed� ��	uf�cturi	g� v�lu�es,� sig	ific�	tl

reduci	g�c�sts��er�u	it��	d�thereb
�i	cre�si	g�the��r�fit�bilit
��f�the�c����	
.

There�is���c�	ti	ui	g�u	cert�i	t
�with�reg�rds�t��the�i���ct�th�t�Brexit���
�h�ve��	�the�busi	ess�but��ls����high�c�	fide	ce
th�t��s�we��r�vide��edici	�l��r�duct,��ur�i	dustr
�will�be�give	���high��ri�rit
��s�t��wh�t�is�required�t��e	sure���c�	ti	u�us
fl�w��f��r�ducts�t����tie	ts.

The�direct�rs�h�ve�gre�t�c�	fide	ce�i	�the�str�	g�gr�wth��r�s�ects��f�the�c����	
.

The�ke
��erf�r��	ce�i	dic�t�rs��f�the�c����	
��re��s�f�ll�ws:

2020 ����
Tur	�ver�(£'000) 36,602 �	
�7�
Gr�ss�Pr�fit�R�ti� 66.01% 55.�%
O�er�ti	g�Pr�fit�R�ti� (1.61%) (��.�%)
L�ss�Bef�re�T�x�(£'000) (642) (4
��8)
Gr�ss�Pr�fit/O�er�ti	g���sts�(ti�es) 0.96 �.8�
Net��urre	t�(Li�bilities)/Assets�exc�debt�rs�due��ver��	e�
e�r(£'000) (19,452) (�5
	74)
Net�W�rth�(£'000) 14,875 �5
���
T�t�l�li�bilities�(£'000) 47,514 4�
�	�
T�t�l�Li�bilities�exc.�Pe	si�	�Deficit�(£'000) 47,514 4�
5��
I	s�lve	c
�R�ti� 31.1% �7.�%
Tr�i	i	g�D�
s 137 4�4
T�		es���rb�	�E�issi�	s 3,884 �
	45
E��l�
ee�Attriti�	 11.8% 8%
�redit�r�D�
s 80 	�

S�les��re��l��st�fl�t��t�£36.6��c����red�t��£37��i	�2018/19,�des�ite�c�	ti	ui	g� issues��f�equi��e	t� f�ilure�due�t��the
del�
��f�c���leti�	��f�the�	ew����bi	�ti�	�M�	uf�cturi	g�Li	e.

F�ll�wi	g�the�i	cre�sed�c���cit
�due�t��the�	ew����bi�Li	e�bec��i	g���er�ti�	�l�i	�Jul
�2020,�the������	
�ex�ects��	
i��edi�te�u�tur	�i	���cked��ut�ut��	d�thereb
�sig	ific�	t�s�les�i	cre�ses��ver�the�	ext�3�
e�rs.

The�Net�W�rth��f�the������	
�h�s�decre�sed�fr���£15.2��t��£14.9��(-2%)�due�t��the�£0.6��l�ss�i	�the��eri�d.�With�the
i��e	di	g�c���leti�	��f����bi�Li	e�bec��i	g���er�ti�	�l�the�Direct�rs��re�c�	fide	t�th�t�the�Net�W�rth�will��	l
�i	cre�se
i	�future�
e�rs.

The������	
�c�	ti	ues�t���r�vide�����rtu	ities�t��its�e��l�
ees�f�r�tr�i	i	g��	d��dv�	ce�e	t�i	��rder�t��ret�i	�its�best
e��l�
ees.�The��ttriti�	�r�ti��is�c�	siste	t�with�b�th��revi�us�
e�rs��	d��ther�si�il�r�c����	ies�i	�the��re�.

The�c����	
�c�	ti	ues�t��su���rt�the�e	vir�	�e	t�b
��r��ctivel
��r���ti	g�b�th�w�ste�rec
cli	g��	d�reducti�	��f�w�ste
wherever� ��ssible��	d�h�s�bee	�successful� i	���i	t�i	i	g� �revi�us�
e�r’s� level��f� c�rb�	�e�issi�	s�whilst��t� the�s��e
ti�e�strivi	g�t��reduce�these�levels�f�r�the�future.
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��P�PHARMA�EUTI�ALS�LIMITED

STRATEGI��REPORT�(�ONTINUED)
FOR�THE�YEAR�ENDED�31�MAR�H�2020

P��n��pal���sks�and�un���	a�n	��s

The������	
�h�s�c�	ti	ued� t��efficie	tl
���	�ge� its� res�urces��	d���i	t�i	�str�	g� rel�ti�	shi�s�with� its�cust��ers��	d
su��liers.

The������	
�h�s��ssessed� the� risk��f��OVID-19�t�� its�busi	ess�f�r�the�	ext�12���	ths��	d� is�c�	fide	t�th�t�due�t��the
critic�l� require�e	t��ri�rit
��f� its��r�ducts,�eve	� th�ugh� there�h�s�bee	�s��e�disru�ti�	� t��d�te,���rticul�rl
��r�duct� fr��
I	di�� which� is� curre	tl
� u	der� full� l�ckd�w	� c�	diti�	s,� th�t� it� d�es� 	�t� f�resee� �	
� ��teri�l� i���ct� t�� its� ex�ected
�erf�r��	ce�f�r�the�	ext�fi	�	ci�l�
e�r,��	d�th�t��	
�curre	t�disru�ti�	�will�be��f���ti�i	g�i���ct��	l
.

The��erf�r��	ce��f� the������	
� is�de�e	de	t��	� the�c�st� effective���	�ge�e	t��f���er�ti�	s.�The���	�ge�e	t� te��
re��rti	g�t��the�direct�rs���	it�r��	d�regul�te�the�c�sts��f�ru		i	g�the�busi	ess�which�will�le�d�t��reduce�the�i���ct��f�c�st
i	cre�ses� i	� v�ri�us� �re�s� �f� ��er�ti�	s.� The� direct�rs� h�ve� c�	sidered� the� risks� f�ci	g� the� c����	
� �	d� c�	ti	u�ll

�ddress�these�i	��rder�t���i	i�ise��	
�future�i���ct.

As� discl�sed� i	� N�te� 25� t�� the� fi	�	ci�l� st�te�e	ts� the� �����	
� h�s� c�	ti	ge	t� li�bilities.� Whilst� the� direct�rs� d�� 	�t
believe�th�t��	
�li�bilit
�will��rise,�the��utc��e�is�u	cert�i	.

�����	
�s'�s	a	�m�n	�
f��
mpl�an���w�	h�du	y�	
�p�
m
	��	h��su���ss�
f�	h��C
mpany

The�Direct�rs�h�ve�c���lied�with�the�require�e	ts��f�S172��f�the������	ies�Act�2006.

This� h�s� bee	� �� 
e�r� �f� busi	ess� �s� usu�l� i	� �� ch�lle	gi	g� e	vir�	�e	t� d��i	�ted� b
� the� c�	ti	ued� u	cert�i	t

surr�u	di	g� the� i���ct� �f� Brexit.� Duri	g� the� 
e�r� the� Direct�rs� c�	ducted� �	� E��l�
ee� E	g�ge�e	t� Surve
� which
i	dic�ted�s��e��re�s��f�i��r�ve�e	t�f�r�e	g�ge�e	t.�The�Direct�rs�will�w�rk�t��i	cre�se�the�e	g�ge�e	t�sc�re�usi	g�the
fi	di	gs�fr���the�surve
��	d�will�re�e�t�the�surve
��t����r��ri�te�freque	cies.

We�h�ve��ls��i��le�e	ted�b�th���Gl�b�l�Ide�s�P�rt�l�(Br�i	w�ve)��	d���L�c�l�Ide�s�P�rt�l,�b�th�vi����bile����s.�T��kee�
e��l�
ees� i	f�r�ed� there� is�����g�zi	e� �r�duced��t�Gl�b�l�Level�(W�ckh�rdi�	)��	d��	�ther��t�L�c�l�Level�(Eur��e�	
News�R�u	du�).

The� Direct�rs� c�	duct� busi	ess� with� su��liers,� cust��ers� �	d� �ther� st�keh�lders� i	� li	e� with� the� �P� Ph�r��ceutic�ls
Li�ited� ��de� �f� ��	duct,� �s� reflected� i	� �ur� A	ti-��rru�ti�	,� Briber
� �	d� M�der	� Sl�ver
� P�lic
,� e	suri	g� th�t� �P
Ph�r��ceutic�ls�Li�ited���i	t�i	s�the�highest�re�ut�ti�	�f�r�st�	d�rds��f�c�	duct.

With� reg�rds� t�� i���ct� �	� the� c���u	it
� �	d� e	vir�	�e	t,� �P� Ph�r��ceutic�ls� Li�ited� �issi�	� is� e�b�died� i	� the
f�ll�wi	g�st�te�e	t�“We�believe�th�t�b
�i	vesti	g�i	��ur��e��le�we�c�	��lw�
s�be�c�	fide	t�th�t�the�	eeds��f��ur�cust��ers
�re��et.�Theref�re��ur��issi�	�is�t���ffer��	�e	richi	g�e	vir�	�e	t�f�r��r�fessi�	�l��	d��ers�	�l�gr�wth�f�r�ever
�e��l�
ee
with��	���e	,���rtici��tive�culture�th�t��er�e�tes�e�ch�level��f�the��rg�	is�ti�	”.

Empl
y��s

The� c����	
‘s� ��lic
� is� t�� c�	sult� �	d� discuss�with� e��l�
ees,� thr�ugh� u	i�	s� �	d� �t� st�ff��eeti	gs,���tters� likel
� t�
�ffect�e��l�
ees’� i	terests.�I	f�r��ti�	��	���tters��f�c�	cer	�t��e��l�
ees�is�give	�thr�ugh�briefi	gs,�re��rts��	d��		u�l
�rese	t�ti�	s.�These�seek�t���chieve���c����	��w�re	ess��f�the�fi	�	ci�l��	d�ec�	��ic�f�ct�rs��ffecti	g�the������	
's
�erf�r��	ce.

The� c����	
� is� c���itted� t�� �� ��lic
� �f� tre�ti	g� �ll� its� e��l�
ees� �	d� j�b� ���lic�	ts� equ�ll
.� N�	e� sh�ll� receive� less
f�v�ur�ble� tre�t�e	t� �r� c�	sider�ti�	� �	� the� gr�u	ds� �f� r�ce,� c�l�ur,� religi�	,� 	�ti�	�lit
,� eth	ic� �rigi	,� sex,� dis�bilit
,
sexu�l��rie	t�ti�	��r���rit�l�st�tus��r�sh�ll�be�dis�dv�	t�ged�b
��	
�c�	diti�	s��f�e��l�
�e	t� th�t�c�		�t�be�justified��s
	ecess�r
��	���er�ti�	�l�gr�u	ds.

The�c����	
's�equ�l�����rtu	it
���lic
�c�vers�e��l�
�e	t��f�dis�bled��ers�	s.�Full��	d�f�ir�c�	sider�ti�	� is�give	�t���ll
���lic�ti�	s� f�r� e��l�
�e	t� b
� the� c����	
.� ��	ti	ued� e��l�
�e	t� is� e	c�ur�ged� f�r� e��l�
ees� bec��i	g� dis�bled
duri	g�service�thr�ugh�tr�i	i	g,��d��t�ti�	��f�w�rk��r�ctices��	d�flexible�w�rki	g�h�urs.

The�c����	
�is�i	�full�c���li�	ce��f�st�tut�r
�legisl�ti�	�with�reg�rd�t���ll��f�the��b�ve.

P�ge�2
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��P�PHARMA�EUTI�ALS�LIMITED

STRATEGI��REPORT�(�ONTINUED)
FOR�THE�YEAR�ENDED�31�MAR�H�2020

This�re��rt�w�s����r�ved�b
�the�b��rd��	d�sig	ed��	�its�beh�lf.

R�L�may�
Direct�r

D�te:�

P�ge�3

DocuSign Envelope ID: 70E756CF-92B6-4E22-ACB4-F3F320B49ACF

22-May-2020



��P�PHARMA�EUTI�ALS�LIMITED

DIRE�TORS'�REPORT
FOR�THE�YEAR�ENDED�31�MAR�H�2020

The�direct�rs �rese	t their re��rt��	d�the fi	�	ci�l�st�te�e	ts�f�r�the�
e�r�e	ded�31�M�rch�2020.

�����	
�s'���sp
ns�b�l�	��s�s	a	�m�n	

The� direct�rs �re� res��	sible� f�r� �re��ri	g� the� Str�tegic� Re��rt,� the� Direct�rs'� Re��rt� �	d� the� fi	�	ci�l� st�te�e	ts� i	
�cc�rd�	ce�with����lic�ble�l�w��	d�regul�ti�	s.

�����	
� l�w requires� the� direct�rs� t�� �re��re� fi	�	ci�l� st�te�e	ts� f�r� e�ch� fi	�	ci�l� 
e�r.�U	der� th�t� l�w� the� direct�rs
h�ve� elected� t�� �re��re� the� fi	�	ci�l� st�te�e	ts� i	� �cc�rd�	ce� with� ���lic�ble� l�w� �	d� U	ited� Ki	gd��� Acc�u	ti	g
St�	d�rds� (U	ited� Ki	gd��� Ge	er�ll
� Acce�ted� Acc�u	ti	g� Pr�ctice),� i	cludi	g� Fi	�	ci�l� Re��rti	g� St�	d�rd� 102� ‘The
Fi	�	ci�l� Re��rti	g� St�	d�rd� ���lic�ble� i	� the� UK� �	d� Re�ublic� �f� Irel�	d'.� U	der� c����	
� l�w� the� direct�rs��ust� 	�t
���r�ve� the� fi	�	ci�l� st�te�e	ts�u	less� the
��re�s�tisfied� th�t� the
�give���true��	d� f�ir� view��f� the�st�te��f��ff�irs� �f� the
�����	
��	d��f�the��r�fit��r�l�ss��f�the������	
�f�r�th�t��eri�d.

�I	��re��ri	g�these�fi	�	ci�l�st�te�e	ts,�the�direct�rs��re�required�t�:

� select�suit�ble��cc�u	ti	g���licies�f�r�the������	
's�fi	�	ci�l�st�te�e	ts��	d�the	����l
�the��c�	siste	tl
;
� ��ke�judge�e	ts��	d��cc�u	ti	g�esti��tes�th�t��re�re�s�	�ble��	d��rude	t;
� st�te�whether����lic�ble�UK�Acc�u	ti	g�St�	d�rds�h�ve�bee	�f�ll�wed,�subject�t���	
���teri�l�de��rtures�discl�sed

�	d�ex�l�i	ed�i	�the�fi	�	ci�l�st�te�e	ts;
� �re��re�the�fi	�	ci�l�st�te�e	ts��	�the�g�i	g�c�	cer	�b�sis�u	less�it�is�i	���r��ri�te�t���resu�e�th�t�the������	


will�c�	ti	ue�i	�busi	ess.

The� direct�rs �re� res��	sible� f�r� kee�i	g� �dequ�te �cc�u	ti	g� rec�rds� th�t� �re� sufficie	t� t�� sh�w� �	d� ex�l�i	� the
�����	
's� tr�	s�cti�	s� �	d�discl�se�with� re�s�	�ble� �ccur�c
��t��	
� ti�e� the� fi	�	ci�l���siti�	��f� the������	
��	d� t�
e	�ble� the�� t��e	sure� th�t� the� fi	�	ci�l� st�te�e	ts c���l
�with� the������	ies�Act�2006.�The
��re��ls�� res��	sible� f�r
s�fegu�rdi	g� the��ssets��f� the������	
��	d�he	ce� f�r� t�ki	g� re�s�	�ble�ste�s� f�r� the��reve	ti�	��	d�detecti�	��f� fr�ud
�	d��ther�irregul�rities.

�����	
�s

The�direct�rs�wh��served�duri	g�the�
e�r were:

N�W
		e
R�Li��
e

��v�d�nds

The�direct�rs�d��	�t�rec���e	d�the���
�e	t��f���divide	d.

P�ge�4
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��P�PHARMA�EUTI�ALS�LIMITED

DIRE�TORS'�REPORT�(�ONTINUED)
FOR�THE�YEAR�ENDED�31�MAR�H�2020

Env��
nm�n	al�ma		��s�-�s	��aml�n�d��n��gy�and��a�b
n���p
�	�ng

I	��cc�rd�	ce�with� the�require�e	ts��f�The������	ies�(Direct�rs’�Re��rt)��	d�Li�ited�Li�bilit
�P�rt	ershi�s�(E	erg
��	d
��rb�	�Re��rt)�Regul�ti�	s�2018�the�Direct�rs�w�uld�like�t��discl�se�the�f�ll�wi	g�i	f�r��ti�	�f�r�the�
e�r�e	ded�31�M�rch
2020.�N��i	f�r��ti�	�is��rese	t�f�r�c����r�tive��eri�ds��s�this�is�the�first��eri�d����l
i	g�these�regul�ti�	s.

Ca�b
n��m�ss�
ns�plus��n	�ns�	y��a	�
�(as�p�����gula	�
ns)

2020 2020

�����'000�kWh
���	
nn�s

CO2�
Sc��e�1�(direct�e�issi�	s)�-�	�tur�l�g�s 9,065 1,667
Sc��e�2�(i	direct�e�issi�	s)�-�electricit
 7,269 1,858

I	te	sit
�Metric
	
nn�s

CO2�/£m
Sc��e�1��	d�2�e�issi�	s/�s�les�reve	ue 96

Methodologies�used�within�the�calculation
The� �����	
� h�s� used� the� �ctu�l� kWh� d�t�� fr��� the���	thl
� i	v�ices� it� receives� �	d� the	� ���lied� the� “G�ver	�e	t
c�	versi�	�f�ct�rs�f�r�c����	
�re��rti	g”�t��c�lcul�te�the��O2e�c�	te	t.

Energy�efficiency�action�taken�in�the�year
I	�Febru�r
�2020� the������	
�u	dert��k�discussi�	s�with� �	�E	erg
� I��le�e	t�ti�	������	
�whereb
� the
�will� i	st�ll
“U	i	terru�tible� P�wer� Su��l
� (UPS)”� �	d� “���bi	ed� He�t� �	d� P�wer� Equi��e	t� (�HP)”.� This� will� �r�vide� �r�tecti�	
�g�i	st� ��wer� �ut�ges� fr��� su��l
� disru�ti�	� �	d���xi�ise� e	erg
�us�ge�whilst� �chievi	g� the� l�west� e	erg
�b�sel��d.
We�ex�ect�the��r�ject�t��be�c���leted�withi	�12���	ths

Engag�m�n	�w�	h�suppl���s,��us	
m��s�and�
	h��s

The������	
�v�lues�highl
�the�rel�ti�	shi��it�h�s�with�b�th�its�Su��liers��	d��ust��ers��	d�u	dert�kes�regul�r�i	ter�cti�	
t�� b�l�	ce� the� 	eeds� �f� the� �����	
� with� the� Su��liers/�ust��er� 	eeds.� I	� ��rticul�r,� L�	g-Ter�� Su��l
� ��	tr�cts,
P�
�e	t�Ter�s��cce�t�ble�t��b�th���rties,�Require�e	t�i	f�r��ti�	�well�i	��dv�	ce��f�	eeds.

Ma		��s��
v���d��n�	h��s	�a	�g�����p
�	

I	��cc�rd�	ce�with�secti�	�414�(11)��f�the������	ies�Act�2006�(Str�tegic�Re��rt��	d�Direct�rs'�Re��rt)�Regul�ti�	s�2013
the� Str�tegic�Re��rt� �recedi	g� the�Direct�rs'� Re��rt� i	cludes� i	f�r��ti�	� th�t� w�uld� h�ve� f�r�erl
� bee	� i	cluded� i	� the
busi	ess� review,� the� �ri	ci��l� risks� �	d� u	cert�i	ties� �	d� future� devel���e	ts� secti�	s� �f� the� Direct�rs'� Re��rt.
Additi�	�ll
,� the������	
�believes� th�t�e��l�
ees��re��	e��f�the���st� i���rt�	t�ele�e	ts��f���successful�busi	ess��	d
set��ut�i	�the�Str�tegic�re��rt�h�w�e	g�ge�e	t�with�e��l�
ees�t�kes��l�ce.�Additi�	�ll
�st�te�e	ts�i	�rel�ti�	�t��dis�bled
�ers�	s��re��ls���r�vided�i	�the�Str�tegic�Re��rt.

��s�l
su���
f��nf
�ma	�
n�	
�aud�	
�

E�ch��f�the��ers�	s�wh���re�direct�rs��t�the�ti�e�whe	�this�Direct�rs'�Re��rt�is����r�ved�h�s�c�	fir�ed�th�t:

� s��f�r��s�the�direct�r�is��w�re,�there�is�	��relev�	t��udit�i	f�r��ti�	��f�which�the������	
's��udit�r is�u	�w�re,��	d
� the�direct�r�h�s�t�ke	��ll�the�ste�s�th�t��ught�t��h�ve�bee	�t�ke	��s���direct�r�i	��rder�t��be��w�re��f��	
�relev�	t

�udit�i	f�r��ti�	��	d�t��est�blish�th�t�the������	
's��udit�r is��w�re��f�th�t�i	f�r��ti�	.
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��P�PHARMA�EUTI�ALS�LIMITED

DIRE�TORS'�REPORT�(�ONTINUED)
FOR�THE�YEAR�ENDED�31�MAR�H�2020

Aud�	
�

The��udit�r,�Me	zies�LLP,�will�be��r���sed�f�r�re����i	t�e	t�i	��cc�rd�	ce�with�secti�	�485��f�the������	ies�Act�2006.

This�re��rt�w�s����r�ved�b
�the�b��rd��	d�sig	ed��	�its�beh�lf.

R�L�may�
Direct�r

D�te:�

Ash�R��d�N�rth
Wrexh���I	dustri�l�Est�te
Wrexh��
LL13�9UF
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��P�PHARMA�EUTI�ALS�LIMITED

INDEPENDENT�AUDITOR'S�REPORT�TO�THE�MEMBERS�OF���P
PHARMA�EUTI�ALS�LIMITED

Op�n�
n

We�h�ve��udited� the� fi	�	ci�l� st�te�e	ts��f���P�Ph�r��ceutic�ls�Li�ited� (the� '�����	
')� f�r� the�
e�r�e	ded�31�M�rch
2020,� which� c���rise� the� St�te�e	t� �f� ����rehe	sive� I	c��e,� the� St�te�e	t� �f� Fi	�	ci�l� P�siti�	,� the� St�te�e	t� �f
�h�	ges� i	� Equit
� �	d� the� rel�ted� 	�tes,� i	cludi	g� �� su���r
� �f� sig	ific�	t� �cc�u	ti	g� ��licies.�The� fi	�	ci�l� re��rti	g
fr��ew�rk�th�t�h�s�bee	����lied�i	�their��re��r�ti�	�is����lic�ble�l�w �	d�U	ited�Ki	gd���Acc�u	ti	g�St�	d�rds,�i	cludi	g
Fi	�	ci�l�Re��rti	g�St�	d�rd�102�‘The�Fi	�	ci�l�Re��rti	g�St�	d�rd����lic�ble� i	�the�UK��	d�Re�ublic��f�Irel�	d'�(U	ited
Ki	gd���Ge	er�ll
�Acce�ted�Acc�u	ti	g�Pr�ctice).

I	��ur���i	i�	�the�fi	�	ci�l�st�te�e	ts:

� give���true��	d�f�ir�view��f�the�st�te��f�the������	
's��ff�irs��s��t�31�M�rch�2020��	d��f�its l�ss�f�r�the�
e�r�the	
e	ded;

� h�ve�bee	��r��erl
��re��red�i	��cc�rd�	ce�with�U	ited�Ki	gd���Ge	er�ll
�Acce�ted�Acc�u	ti	g�Pr�ctice;��	d
� h�ve�bee	��re��red�i	��cc�rd�	ce�with�the�require�e	ts��f�the������	ies�Act�2006.

Bas�s�f
��
p�n�
n

We�c�	ducted��ur��udit� i	��cc�rd�	ce�with� I	ter	�ti�	�l�St�	d�rds��	�Auditi	g� (UK)� (ISAs�(UK))��	d����lic�ble� l�w.�Our
res��	sibilities� u	der� th�se� st�	d�rds� �re� further� described� i	� the� Audit�r's� res��	sibilities� f�r� the� �udit� �f� the� fi	�	ci�l
st�te�e	ts�secti�	��f��ur�re��rt.�We �re�i	de�e	de	t��f�the������	
�i	��cc�rd�	ce�with�the�ethic�l�require�e	ts�th�t��re
relev�	t� t���ur��udit��f� the�fi	�	ci�l�st�te�e	ts�i	�the�U	ited�Ki	gd��,�i	cludi	g�the�Fi	�	ci�l�Re��rti	g���u	cil's�Ethic�l
St�	d�rd,��	d�we�h�ve�fulfilled��ur��ther�ethic�l�res��	sibilities�i	��cc�rd�	ce�with�these�require�e	ts.�We�believe�th�t�the
�udit�evide	ce�we�h�ve��bt�i	ed�is�sufficie	t��	d����r��ri�te�t���r�vide���b�sis�f�r��ur���i	i�	.

C
n�lus�
ns���la	�ng�	
�g
�ng��
n���n

We�h�ve�	�thi	g�t��re��rt� i	�res�ect��f�the�f�ll�wi	g���tters�i	�rel�ti�	�t��which�the�ISAs�(UK)�require�us�t��re��rt�t��
�u
where:

� the� direct�rs'� use� �f� the� g�i	g� c�	cer	� b�sis� �f� �cc�u	ti	g� i	� the� �re��r�ti�	� �f� the� fi	�	ci�l� st�te�e	ts� is� 	�t
���r��ri�te;��r

� the� direct�rs h�ve� 	�t� discl�sed� i	� the� fi	�	ci�l� st�te�e	ts� �	
� ide	tified� ��teri�l� u	cert�i	ties� th�t� ��
� c�st
sig	ific�	t�d�ubt��b�ut�the������	
's��bilit
�t��c�	ti	ue�t���d��t�the�g�i	g�c�	cer	�b�sis��f��cc�u	ti	g�f�r����eri�d
�f��t�le�st�twelve���	ths�fr���the�d�te�whe	�the�fi	�	ci�l�st�te�e	ts��re��uth�rised�f�r�issue.

O	h����nf
�ma	�
n

The� direct�rs �re� res��	sible� f�r� the� �ther� i	f�r��ti�	.� The� �ther� i	f�r��ti�	� c���rises� the� i	f�r��ti�	� i	cluded� i	� the
A		u�l� Re��rt,� �ther� th�	� the� fi	�	ci�l� st�te�e	ts� �	d� �ur Audit�r's� Re��rt� there�	.� Our� ��i	i�	� �	� the� fi	�	ci�l
st�te�e	ts�d�es�	�t�c�ver�the��ther�i	f�r��ti�	��	d,�exce�t�t��the�exte	t��therwise�ex�licitl
�st�ted�i	��ur�re��rt,�we�d��	�t
ex�ress��	
�f�r���f��ssur�	ce�c�	clusi�	�there�	.

I	�c�		ecti�	�with��ur��udit��f�the�fi	�	ci�l�st�te�e	ts,��ur�res��	sibilit
�is�t��re�d�the��ther�i	f�r��ti�	��	d,�i	�d�i	g�s�,
c�	sider�whether�the��ther�i	f�r��ti�	�is���teri�ll
�i	c�	siste	t�with�the�fi	�	ci�l�st�te�e	ts��r��ur�k	�wledge��bt�i	ed�i	
the��udit��r��therwise����e�rs� t��be���teri�ll
��isst�ted.�If�we�ide	tif
�such���teri�l� i	c�	siste	cies��r�����re	t���teri�l
�isst�te�e	ts,� we �re� required� t�� deter�i	e� whether� there� is� �� ��teri�l� �isst�te�e	t� i	� the� fi	�	ci�l� st�te�e	ts� �r� �
��teri�l� �isst�te�e	t� �f� the� �ther� i	f�r��ti�	.� If,� b�sed� �	� the� w�rk� we� h�ve� �erf�r�ed,� we� c�	clude� th�t� there� is� �
��teri�l��isst�te�e	t��f�this��ther�i	f�r��ti�	,�we �re�required�t��re��rt�th�t�f�ct.

We�h�ve�	�thi	g�t��re��rt�i	�this�reg�rd.
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��P�PHARMA�EUTI�ALS�LIMITED

INDEPENDENT�AUDITOR'S�REPORT�TO�THE�MEMBERS�OF���P
PHARMA�EUTI�ALS�LIMITED�(�ONTINUED)

Op�n�
n�
n�
	h���ma		��s�p��s���b�d�by�	h��C
mpan��s�A�	�2006

I	��ur���i	i�	,�b�sed��	�the�w�rk�u	dert�ke	�i	�the�c�urse��f�the��udit:

� the� i	f�r��ti�	�give	� i	� the�Str�tegic�Re��rt��	d� the�Direct�rs'�Re��rt�f�r� the� fi	�	ci�l�
e�r�f�r�which�the�fi	�	ci�l
st�te�e	ts��re��re��red�is�c�	siste	t�with�the�fi	�	ci�l�st�te�e	ts;��	d

� the�Str�tegic�Re��rt��	d�the�Direct�rs'�Re��rt h�ve�bee	��re��red�i	��cc�rd�	ce�with����lic�ble�leg�l�require�e	ts.

Ma		��s�
n�wh��h�w��a�����qu���d�	
���p
�	�by��x��p	�
n

I	�the�light��f�the�k	�wledge��	d�u	derst�	di	g��f�the������	
��	d�its�e	vir�	�e	t��bt�i	ed�i	�the�c�urse��f�the��udit,�we
h�ve�	�t�ide	tified���teri�l��isst�te�e	ts�i	�the�Str�tegic�Re��rt��r�the�Direct�rs'�Re��rt.

We�h�ve�	�thi	g�t��re��rt� i	� res�ect��f� the�f�ll�wi	g���tters� i	� rel�ti�	�t��which�the������	ies�Act�2006�requires�us�t�
re��rt�t��
�u�if,�i	��ur���i	i�	:

� �dequ�te� �cc�u	ti	g� rec�rds� h�ve� 	�t� bee	� ke�t,� �r� retur	s� �dequ�te� f�r��ur��udit� h�ve�	�t� bee	� received� fr��
br�	ches�	�t�visited�b
�us;��r

� the�fi	�	ci�l�st�te�e	ts��re�	�t�i	��gree�e	t�with�the��cc�u	ti	g�rec�rds��	d�retur	s;��r
� cert�i	�discl�sures��f�direct�rs'�re�u	er�ti�	�s�ecified�b
�l�w��re�	�t���de;��r
� we�h�ve�	�t�received��ll�the�i	f�r��ti�	��	d�ex�l�	�ti�	s�we�require�f�r��ur��udit.

R�sp
ns�b�l�	��s�
f�d����	
�s

As� ex�l�i	ed� ��re� full
� i	� the� Direct�rs'� Res��	sibilities� St�te�e	t� �	� ��ge� 4,� the� direct�rs �re� res��	sible� f�r� the
�re��r�ti�	� �f� the� fi	�	ci�l� st�te�e	ts� �	d� f�r� bei	g� s�tisfied� th�t� the
� give� �� true� �	d� f�ir� view,� �	d� f�r� such� i	ter	�l
c�	tr�l��s�the�direct�rs deter�i	e�is�	ecess�r
�t��e	�ble�the��re��r�ti�	��f�fi	�	ci�l�st�te�e	ts�th�t��re�free�fr�����teri�l
�isst�te�e	t,�whether�due�t��fr�ud��r�err�r.

I	� �re��ri	g� the� fi	�	ci�l� st�te�e	ts,� the� direct�rs �re� res��	sible� f�r� �ssessi	g� the������	
's� �bilit
� t�� c�	ti	ue��s� �
g�i	g�c�	cer	,�discl�si	g,��s����lic�ble,���tters�rel�ted�t��g�i	g�c�	cer	��	d�usi	g�the�g�i	g�c�	cer	�b�sis��f��cc�u	ti	g
u	less�the�direct�rs�either�i	te	d�t��liquid�te�the������	
��r�t��ce�se���er�ti�	s,��r�h�ve�	��re�listic��lter	�tive�but�t��d�
s�.

Aud�	
�'s���sp
ns�b�l�	��s�f
��	h��aud�	�
f�	h��f�nan��al�s	a	�m�n	s

Our��bjectives��re�t���bt�i	�re�s�	�ble��ssur�	ce��b�ut�whether�the�fi	�	ci�l�st�te�e	ts��s���wh�le��re�free�fr�����teri�l
�isst�te�e	t,� whether� due� t�� fr�ud� �r� err�r,� �	d� t�� issue� �	� Audit�r's� Re��rt� th�t� i	cludes� �ur� ��i	i�	.� Re�s�	�ble
�ssur�	ce� is���high� level��f��ssur�	ce,�but� is�	�t���gu�r�	tee�th�t��	��udit�c�	ducted� i	��cc�rd�	ce�with� ISAs�(UK)�will
�lw�
s� detect� �� ��teri�l� �isst�te�e	t� whe	� it� exists.� Misst�te�e	ts� c�	� �rise� fr��� fr�ud� �r� err�r� �	d� �re� c�	sidered
��teri�l�if,�i	dividu�ll
��r�i	�the��ggreg�te,�the
�c�uld�re�s�	�bl
�be�ex�ected�t��i	flue	ce�the�ec�	��ic�decisi�	s��f�users
t�ke	��	�the�b�sis��f�these�fi	�	ci�l�st�te�e	ts.

A� further� descri�ti�	� �f� �ur� res��	sibilities� f�r� the��udit� �f� the� fi	�	ci�l� st�te�e	ts� is� l�c�ted��	� the�Fi	�	ci�l�Re��rti	g
��u	cil's�website��t:�www.frc.�rg.uk/�udit�rsres��	sibilities.�This�descri�ti�	�f�r�s���rt��f��ur Audit�r's�Re��rt.
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��P�PHARMA�EUTI�ALS�LIMITED

INDEPENDENT�AUDITOR'S�REPORT�TO�THE�MEMBERS�OF���P
PHARMA�EUTI�ALS�LIMITED�(�ONTINUED)

Us��
f�
u����p
�	

This�re��rt�is���de�s�lel
�t��the������	
's��e�bers�i	��cc�rd�	ce�with��h��ter�3��f�P�rt�16��f�the������	ies�Act�2006.
Our��udit�w�rk�h�s�bee	�u	dert�ke	�s��th�t�we��ight�st�te� t��the������	
's��e�bers�th�se���tters�we �re�required�t�
st�te� t�� the�� i	��	�Audit�r's�Re��rt��	d�f�r�	���ther��ur��se.�T�� the�fullest�exte	t��er�itted�b
� l�w,�we�d��	�t��cce�t��r
�ssu�e�res��	sibilit
�t���	
�	e��ther�th�	�the������	
��	d�the������	
's��e�bers�f�r��ur��udit�w�rk,�f�r�this�re��rt,��r
f�r�the���i	i�	s�we�h�ve�f�r�ed.

Phili��Ki	g�F�A�(Se	i�r�St�tut�r
�Audit�r)
f�r��	d��	�beh�lf��f
M�nz��s�LLP
�h�rtered�Acc�u	t�	ts�&�St�tut�r
�Audit�r
L
	t�	�H�use
7-12�T�vist�ck�Squ�re
L�	d�	
W�1H�9LT
D�te:�
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��P�PHARMA�EUTI�ALS�LIMITED

STATEMENT�OF��OMPREHENSIVE�IN�OME
FOR�THE�YEAR�ENDED 31�MAR�H�2020

2020 ����
N
	� £000 £���

Tur	�ver 4 36,602 �	
�7�
��st��f�s�les (12,429) (�	
��4)

G�
ss�p�
f�	 24,173 ��
		5

Ad�i	istr�tive�ex�e	ses (25,069) (�5
5�8)
Other���er�ti	g�i	c��e 5 307 -

Op��a	�ng�l
ss 6 (589) (4
87�)

I	terest���
�ble��	d�ex�e	ses 10 (53) (	5)

L
ss�b�f
���	ax (642) (4
��8)

T�x��	�l�ss 11 1,410 �
���

P�
f�	/(l
ss)�f
��	h��f�nan��al�y�a� 768 (�
54	)

O	h����
mp��h�ns�v���n�
m��f
��	h��y�a�

Actu�ri�l�l�sses��	�defi	ed�be	efit��e	si�	�sche�e 238 (�		)
Pe	si�	�sur�lus�	�t�rec�g	ised (1,198) -
M�ve�e	t��f�deferred�t�x�rel�ti	g�t���e	si�	�deficit (144) (44)

O	h����
mp��h�ns�v���n�
m��f
��	h��y�a� (1,104) (�
���)

T
	al��
mp��h�ns�v���n�
m��f
��	h��y�a� (336) (4
55	)

The�	�tes��	���ges�13�t��32�f�r����rt��f�these�fi	�	ci�l�st�te�e	ts.
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��P�PHARMA�EUTI�ALS�LIMITED
REGISTERED�NUMBER:00482106

STATEMENT�OF�FINAN�IAL�POSITION
AS�AT�31�MAR�H�2020

2020 ����
N
	� £000 £���

F�x�d�ass�	s

I	t�	gible��ssets 12 2,933 �
��7
T�	gible��ssets 13 21,842 ��
���

24,775 �4
���
Cu���n	�ass�	s

St�cks 14 8,189 7
7�7
Debt�rs:����u	ts�f�lli	g�due��fter���re�th�	��	e

e�r 15 9,562 7
75	

Debt�rs:����u	ts�f�lli	g�due�withi	��	e�
e�r 15 16,863 �4
�7�
��sh��t�b�	k��	d�i	�h�	d 16 3,000 �
���

37,614 ��
554

�redit�rs:����u	ts�f�lli	g�due�withi	��	e�
e�r 17 (47,504) (4�
47�)

N�	��u���n	�l�ab�l�	��s (9,890) (7
��8)

T
	al�ass�	s�l�ss��u���n	�l�ab�l�	��s 14,885 �	
���

�redit�rs:����u	ts�f�lli	g�due��fter���re�th�	
�	e�
e�r 18 (10) (�8)

Pe	si�	�li�bilit
/�sset 21 - (85�)

N�	�ass�	s 14,875 �5
���

Cap�	al�and���s��v�s

��lled�u��sh�re�c��it�l� 22 2,433 �
4��
Pr�fit��	d�l�ss��cc�u	t 12,442 ��
778

14,875 �5
���

The�fi	�	ci�l�st�te�e	ts�were����r�ved��	d��uth�rised�f�r�issue�b
�the�b��rd��	d�were�sig	ed��	�its�beh�lf�b
:

R�L�may�
Direct�r

D�te:�

The�	�tes��	���ges�13�t��32�f�r����rt��f�these�fi	�	ci�l�st�te�e	ts.
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��P�PHARMA�EUTI�ALS�LIMITED

STATEMENT�OF��HANGES�IN�EQUITY
FOR�THE�YEAR�ENDED�31�MAR�H�2020

Call�d�up
sha����ap�	al

P�
f�	�and
l
ss�a��
un	 T
	al��qu�	y

£000 £000 £000

A	�1�Ap��l�2018 2,433 17,334 19,767

C
mp��h�ns�v���n�
m��f
��	h��y�a�
L�ss�f�r�the�
e�r - (3,546) (3,546)
M�ve�e	ts�i	�res�ect��f�defi	ed�be	efit��e	si�	�sche�e - (1,010) (1,010)

O	h����
mp��h�ns�v���n�
m��f
��	h��y�a� - (1,010) (1,010)

T
	al��
mp��h�ns�v���n�
m��f
��	h��y�a� - (4,556) (4,556)

A	�1�Ap��l�2019 2,433 12,778 15,211

C
mp��h�ns�v���n�
m��f
��	h��y�a�
Pr�fit�f�r�the�
e�r - 768 768
M�ve�e	ts�i	�res�ect��f�defi	ed�be	efit��e	si�	�sche�e - (1,104) (1,104)

O	h����
mp��h�ns�v���n�
m��f
��	h��y�a� - (1,104) (1,104)

T
	al��
mp��h�ns�v���n�
m��f
��	h��y�a� - (336) (336)

A	�31�Ma��h�2020 2,433 12,442 14,875

The�	�tes��	���ges�13�t��32�f�r����rt��f�these�fi	�	ci�l�st�te�e	ts.
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��P�PHARMA�EUTI�ALS�LIMITED

NOTES�TO�THE�FINAN�IAL�STATEMENTS
FOR�THE�YEAR�ENDED�31�MAR�H�2020

1. G�n��al��nf
�ma	�
n

These� fi	�	ci�l� st�te�e	ts� h�ve� bee	� �re��red� i	� c���li�	ce� with� FRS�102,� ‘The� Fi	�	ci�l� Re��rti	g� St�	d�rd
���lic�ble�i	�the�UK��	d�Re�ublic��f�Irel�	d‘.

��P�Ph�r��ceutic�ls�Li�ited�is����riv�te�c����	
,�li�ited�b
�sh�res,�i	c�r��r�ted�i	�the�U	ited�Ki	gd���u	der�the
�����	ies� Act.� The� �ddress� �f� the� registered� �ffice� is� give	� �	� the� c����	
� i	f�r��ti�	� ��ge.� The� �ri	ci��l
�ctivities��f�the�c����	
��	d�the�	�ture��f�its���er�ti�	s��re�set��ut�i	�the�str�tegic�re��rt��	���ge�1.

2. A��
un	�ng�p
l����s

��
2.1 Bas�s�
f�p��pa�a	�
n

The� fi	�	ci�l� st�te�e	ts� h�ve� bee	� �re��red� �	� the� hist�ric�l� c�st� b�sis,� �s���dified�b
� the� rev�lu�ti�	��f
cert�i	�fi	�	ci�l��ssets��	d�li�bilities��	d�i	vest�e	t��r��erties��e�sured��t�f�ir�v�lue�thr�ugh��r�fit��r�l�ss.

The�fi	�	ci�l�st�te�e	ts��re��rese	ted�i	���u	d�sterli	g,�which�is�the�fu	cti�	�l�curre	c
��f�the�e	tit
.

The�fi	�	ci�l�st�te�e	ts��re�r�u	ded�t��the�	e�rest�th�us�	d.

��
2.2 ��s�l
su����x�mp	�
ns

The�e	tit
�s�tisfies� the�criteri���f�bei	g���qu�lif
i	g�e	tit
��s�defi	ed� i	�FRS�102.� its� fi	�	ci�l�st�te�e	ts��re
c�	s�lid�ted� i	t�� the� fi	�	ci�l� st�te�e	ts� �f� W�ckh�rdt� Li�ited� which� c�	� be� �bt�i	ed� fr��� W�ckh�rdt
Li�ited,�W�ckh�rdt�T�wers,� B�	dr��Kurl������lex,� (B�	dr��E�st),�Mu�b�i�400051,�M�h�r�shtr�,� I	di�.�As
such,��dv�	t�ge�h�s�bee	�t�ke	��f�the�f�ll�wi	g�discl�sure�exe��ti�	s��v�il�ble�u	der���r�gr��h�1.12��f�FRS
102:

(�)�Discl�sures�i	�res�ect��f�e�ch�cl�ss��f�sh�re�c��it�l�h�ve�	�t�bee	��rese	ted.
(b)�N��c�sh�fl�w�st�te�e	t�h�s�bee	��rese	ted�f�r�the������	
.
(c)�Discl�sures�i	�res�ect��f�fi	�	ci�l�i	stru�e	ts�h�ve�	�t�bee	��rese	ted.
(d)�Discl�sures�i	�res�ect��f�sh�re-b�sed���
�e	ts�h�ve�	�t�bee	��rese	ted.
(e)�N��discl�sure�h�s�bee	�give	�f�r�the��ggreg�te�re�u	er�ti�	��f�ke
���	�ge�e	t��ers�		el.

��
2.3 R�v�nu�����
gn�	�
n

Tur	�ver�re�rese	ts�the�i	v�iced�v�lue��f�g��ds��	d�services�su��lied,��	d�is�rec�rded�	et��f�tr�de�disc�u	ts.
Tur	�ver�is�rec�g	ised�whe	�g��ds��r�services��re�su��lied��r���de��v�il�ble� t��exter	�l�cust��ers��g�i	st
�rders� received,� title� �	d� risk� �f� l�ss� is� ��ssed� t�� the�cust��er,� reli�ble�esti��tes� c�	�be���de��f� relev�	t
deducti�	s��	d��ll�relev�	t��blig�ti�	s�h�ve�bee	�fulfilled.�V�lue��dded�t�x�is�excluded�fr���tur	�ver.

��
2.4 In�
m��	ax

The�t�x�ti�	�ex�e	se�re�rese	ts�the��ggreg�te����u	t��f�curre	t��	d�deferred�t�x�rec�g	ised�i	�the�re��rti	g
�eri�d.� T�x� is� rec�g	ised� i	� �r�fit� �r� l�ss,� exce�t� t�� the� exte	t� th�t� it� rel�tes� t�� ite�s� rec�g	ised� i	� �ther
c���rehe	sive� i	c��e��r�directl
� i	�equit
.� l	� this�c�se,� t�x� is�rec�g	ised� i	��ther�c���rehe	sive� i	c��e��r
directl
�i	�equit
,�res�ectivel
.

�urre	t� t�x� is� rec�g	ised� �	� t�x�ble� �r�fit� f�r� the� curre	t� �	d� ��st� �eri�ds.��urre	t� t�x� is��e�sured� �t� the
���u	ts��f�t�x�ex�ected�t����
��r�rec�ver�usi	g�the�t�x�r�tes��	d�l�ws�th�t�h�ve�bee	�e	�cted��r�subst�	tivel

e	�cted��t�the�re��rti	g�d�te.

Deferred�t�x� is�rec�g	ised� i	�res�ect��f��ll� ti�i	g�differe	ces��t�the�re��rti	g�d�te.�U	relieved�t�x�l�sses��	d
�ther�deferred�t�x��ssets��re�rec�g	ised�t��the�exte	t�th�t�it�is��r�b�ble�th�t�the
�will�be�rec�vered��g�i	st�the
revers�l��f�deferred� t�x� li�bilities��r��ther� future� t�x�ble��r�fits.�Deferred� t�x� is��e�sured�usi	g� the� t�x� r�tes
�	d� l�ws� th�t�h�ve�bee	�e	�cted��r�subst�	tivel
�e	�cted�b
�the�re��rti	g�d�te�th�t��re�ex�ected�t�����l
�t�
the�revers�l��f�the�ti�i	g�differe	ce.
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��P�PHARMA�EUTI�ALS�LIMITED

NOTES�TO�THE�FINAN�IAL�STATEMENTS
FOR�THE�YEAR�ENDED�31�MAR�H�2020

2. A��
un	�ng�p
l����s�(�
n	�nu�d)

��
2.5 Op��a	�ng�l�as�s

Le�se� ��
�e	ts� �re� rec�g	ised� �s� �	� ex�e	se��ver� the� le�se� ter�� �	� �� str�ight-li	e�b�sis.�The��ggreg�te
be	efit��f�le�se�i	ce	tives�is�rec�g	ised��s���reducti�	�t��ex�e	se��ver�the�le�se�ter�,��	���str�ight-li	e�b�sis.

2.6 In	ang�bl��ass�	s

I	t�	gible��ssets��re�i	iti�ll
�rec�g	ised��t�c�st.�After�rec�g	iti�	,�u	der�the�c�st���del,� i	t�	gible��ssets��re
�e�sured��t�c�st�less��	
��ccu�ul�ted����rtis�ti�	��	d��	
��ccu�ul�ted�i���ir�e	t�l�sses.

All�i	t�	gible��ssets��re�c�	sidered�t��h�ve���fi	ite�useful�life.�If���reli�ble�esti��te��f�the�useful�life�c�		�t�be
��de,�the�useful�life�sh�ll�	�t�exceed�te	�
e�rs.

A��rtis�ti�	� c���e	ces� fr��� the� d�te� th�t� the� �sset� is� br�ught� i	t�� use.� The� esti��ted� useful� life� �f� the
i	t�	gible� �sset� rec�g	ised� i	� the� fi	�	ci�l� st�te�e	ts� is� 10� 
e�rs,� si	ce� this� is� the� �eri�d� �ver� which� the
c����	
�will�be	efit�fr���the��sset.

2.7 Tang�bl��f�x�d�ass�	s

T�	gible�fixed��ssets�u	der�the�c�st���del��re�st�ted��t�hist�ric�l�c�st�less��ccu�ul�ted�de�reci�ti�	��	d��	

�ccu�ul�ted�i���ir�e	t�l�sses.�Hist�ric�l�c�st� i	cludes�ex�e	diture�th�t�is�directl
��ttribut�ble�t��bri	gi	g�the
�sset� t�� the� l�c�ti�	� �	d� c�	diti�	� 	ecess�r
� f�r� it� t�� be� c���ble� �f� ��er�ti	g� i	� the� ��		er� i	te	ded� b

��	�ge�e	t.

De�reci�ti�	�is�ch�rged�s���s�t���ll�c�te�the�c�st��f��ssets�less�their�residu�l�v�lue��ver�their�esti��ted�useful
lives,�usi	g�the�str�ight-li	e��eth�d.

The�esti��ted�useful�lives�r�	ge��s�f�ll�ws:

Freeh�ld��r��ert
�(freeh�ld�l�	d�is
	�t�de�reci�ted)

- 50�
e�rs�str�ight�li	e

Pl�	t��	d���chi	er
 - 10�
e�rs�str�ight�li	e
Fixtures,�fitti	gs��	d�equi��e	t - 3-6�
e�rs�str�ight�li	e

The��ssets'�residu�l�v�lues,�useful� lives��	d�de�reci�ti�	��eth�ds��re�reviewed,��	d��djusted��r�s�ectivel
�if
���r��ri�te,��r�if�there�is��	�i	dic�ti�	��f���sig	ific�	t�ch�	ge�si	ce�the�l�st�re��rti	g�d�te.

G�i	s��	d� l�sses��	�dis��s�ls��re�deter�i	ed�b
�c����ri	g�the��r�ceeds�with� the�c�rr
i	g����u	t��	d��re
rec�g	ised�i	�the�St�te�e	t��f�����rehe	sive�I	c��e.

De�reci�ti�	�c���e	ces�fr���the�d�te�th�t�the��sset�is�br�ught�i	t��use.�

��
2.8 S	
�ks

St�cks� �re��e�sured� �t� the� l�wer� �f� c�st� �	d� esti��ted� selli	g� �rice� less� c�sts� t�� c���lete� �	d� sell.� ��st
i	cludes��ll�c�sts��f��urch�se,�c�sts��f�c�	versi�	��	d��ther�c�sts�i	curred�i	�bri	gi	g�the�st�ck�t��its��rese	t
l�c�ti�	��	d�c�	diti�	.�St�ck� is�tur	ed��r�u	d��	���first��ut�b�sis�whilst�the�c�st��f�st�ck� is�v�lued��t���vi	g
weighted��ver�ge��rice.�Where�	ecess�r
,��r�visi�	�is���de�f�r��bs�lete,�sl�w���vi	g��	d�defective�st�cks.
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��P�PHARMA�EUTI�ALS�LIMITED

NOTES�TO�THE�FINAN�IAL�STATEMENTS
FOR�THE�YEAR�ENDED�31�MAR�H�2020

2. A��
un	�ng�p
l����s�(�
n	�nu�d)

��
2.9 F�nan���l�as�s�and�h����pu��has���
n	�a�	s

Assets� held� u	der� fi	�	ce� le�ses� �	d� hire� �urch�se� c�	tr�cts� �re� rec�g	ised� i	� the� st�te�e	t� �f� fi	�	ci�l
��siti�	� �s� �ssets� �	d� li�bilities� �t� the� l�wer� �f� the� f�ir� v�lue� �f� the� �ssets� �	d� the� �rese	t� v�lue� �f� the
�i	i�u��le�se���
�e	ts,�which�is�deter�i	ed��t�the�i	ce�ti�	��f�the�le�se�ter�.�A	
�i	iti�l�direct�c�sts��f�the
te�se��re��dded�t��the����u	t�rec�g	ised��s��	��sset.

Le�se���
�e	ts��re�����rti�	ed�betwee	�the�fi	�	ce�ch�rges��	d�reducti�	��f�the��utst�	di	g�le�se� li�bilit

usi	g�the�effective�i	terest��eth�d.�Fi	�	ce�ch�rges��re��ll�c�ted�t��e�ch��eri�d�s���s�t���r�duce���c�	st�	t
r�te��f�i	terest��	�the�re��i	i	g�b�l�	ce��f�the�li�bilit
.

��
2.10 ��f�n�d�b�n�f�	�plans

The������	
�rec�g	ises���defi	ed�	et�be	efit��e	si�	��sset��r�li�bilit
�i	�the�st�te�e	t��f�fi	�	ci�l���siti�	��s
the�	et�t�t�l��f�the��rese	t�v�lue��f�its��blig�ti�	s��	d�the�f�ir�v�lue��f��l�	��ssets��ut��f�which�the��blig�ti�	s
�re� t�� be� settled.�The� defi	ed�be	efit� li�bilit
� is��e�sured��	���disc�u	ted��rese	t� v�lue�b�sis� usi	g� �� r�te
deter�i	ed�b
�refere	ce�t����rket�
ields��t�the�re��rti	g�d�te��	�high�qu�lit
�c�r��r�te�b�	ds.�Defi	ed�be	efit
�blig�ti�	s��	d�the�rel�ted�ex�e	ses��re��e�sured�usi	g�the��r�jected�u	it�credit��eth�d.�Pl�	�sur�luses��re
rec�g	ised��s���defi	ed�be	efit��sset��	l
�t��the�exte	t�th�t�the�sur�lus�is�rec�ver�ble�either�thr�ugh�reduced
c�	tributi�	s�i	�the�future��r�thr�ugh�refu	ds�fr���the��l�	.

�h�	ges� i	� the�	et�defi	ed�be	efit� �sset� �r� li�bilit
� �risi	g� fr���e��l�
ee�service��re�rec�g	ised� i	��r�fit��r
l�ss��s���curre	t�service�c�st�where�it�rel�tes�t��services�i	�the�curre	t��eri�d��	d��s�����st�service�c�st�where
it� rel�tes� t�� services� i	� �ri�r� �eri�ds.���sts� rel�ti	g� t���l�	� i	tr�ducti�	s,� be	efit� ch�	ges,� curt�il�e	ts� �	d
settle�e	ts��re�rec�g	ised�i	��r�fit��r�l�ss�i	�the��eri�d�i	�which�the
��ccur.

Net� i	terest� is� deter�i	ed� b
� �ulti�l
i	g� the� 	et� defi	ed� be	efit� li�bilit
� b
� the� disc�u	t� r�te,� b�th� �s
deter�i	ed��t�the�st�rt��f�the�re��rti	g��eri�d,�t�ki	g��cc�u	t��f��	
�ch�	ges�i	�the�	et�defi	ed�be	efit�li�bilit

duri	g�the��eri�d��s���result��f�c�	tributi�	��	d�be	efit���
�e	ts.�Net�i	terest�is�rec�g	ised�i	��r�fit��r�l�ss.

��
2.11 ��f�n�d��
n	��bu	�
n�plans

��	tributi�	s� t�� defi	ed� c�	tributi�	� �l�	s� �re� rec�g	ised� �s� �	� ex�e	se� i	� the� �eri�d� i	�which� the� rel�ted
service� is� �r�vided.� Pre��id� c�	tributi�	s� �re� rec�g	ised� �s� �	� �sset� t�� the� exte	t� th�t� the� �re��
�e	t�will
le�d�t����reducti�	�i	�future���
�e	ts��r���c�sh�refu	d.

Whe	�c�	tributi�	s��re�	�t�ex�ected�t��be�settled�wh�ll
�withi	�12���	ths��f�the�e	d��f�the�re��rti	g�d�te�i	
which�the�e��l�
ees�re	der�the�rel�ted�service,�the�li�bilit
�is��e�sured��	���disc�u	ted��rese	t�v�lue�b�sis.
The�u	wi	di	g��f�the�disc�u	t�is�rec�g	ised��s���fi	�	ce�c�st�i	��r�fit��r�l�ss�i	�the��eri�d�i	�which�it��rises.
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��P�PHARMA�EUTI�ALS�LIMITED

NOTES�TO�THE�FINAN�IAL�STATEMENTS
FOR�THE�YEAR�ENDED�31�MAR�H�2020

2. A��
un	�ng�p
l����s�(�
n	�nu�d)

2.12 ��v�l
pm�n	��
s	s

E	ter�user�text�here...�

2.13 F�nan��al��ns	�um�n	s

The������	
��	l
�e	ters� i	t��b�sic� fi	�	ci�l� i	stru�e	t�tr�	s�cti�	s�th�t�result� i	�the�rec�g	iti�	��f�fi	�	ci�l
�ssets��	d�li�bilities�like�tr�de��	d��ther�debt�rs��	d�credit�rs,�l��	s�fr���b�	ks��	d��ther�third���rties,�l��	s
t��rel�ted���rties��	d�i	vest�e	ts�i	��rdi	�r
�sh�res.

Fi	�	ci�l� �ssets� th�t� �re� �e�sured� �t� c�st� �	d� ���rtised� c�st� �re� �ssessed� �t� the� e	d� �f� e�ch� re��rti	g
�eri�d�f�r��bjective�evide	ce��f�i���ir�e	t.�If��bjective�evide	ce��f�i���ir�e	t�is�f�u	d,��	�i���ir�e	t�l�ss�is
rec�g	ised�i	�the�St�te�e	t��f�����rehe	sive�I	c��e.

Fi	�	ci�l� �ssets��	d� li�bilities� �re� �ffset� �	d� the�	et� ���u	t� re��rted� i	� the�St�te�e	t��f�Fi	�	ci�l�P�siti�	
whe	�there�is��	�e	f�rce�ble�right�t��set��ff�the�rec�g	ised����u	ts��	d�there�is��	�i	te	ti�	�t��settle��	���	et
b�sis��r�t��re�lise�the��sset��	d�settle�the�li�bilit
�si�ult�	e�usl
.

Deriv�tives,� i	cludi	g� i	terest� r�te� sw��s� �	d� f�rw�rd� f�reig	� exch�	ge� c�	tr�cts,� �re� 	�t� b�sic� fi	�	ci�l
i	stru�e	ts.�Deriv�tives� �re� i	iti�ll
� rec�g	ised��t� f�ir� v�lue� �	� the�d�te� ��deriv�tive� c�	tr�ct� is� e	tered� i	t�
�	d��re�subseque	tl
�re-�e�sured��t�their�f�ir�v�lue.��h�	ges�i	�the�f�ir�v�lue��f�deriv�tives��re�rec�g	ised�i	
�r�fit� �r� l�ss� i	� fi	�	ce� c�sts� �r� i	c��e� �s� ���r��ri�te.� The� c����	
� d�es� 	�t� curre	tl
� ���l
� hedge
�cc�u	ti	g�f�r�i	terest�r�te��	d�f�reig	�exch�	ge�deriv�tives.

2.14 G
v��nm�n	�g�an	s

Gr�	ts� �re��cc�u	ted�u	der� the��ccru�ls���del��s��er�itted�b
�FRS�102.�Gr�	ts� rel�ti	g� t��ex�e	diture��	
t�	gible� fixed� �ssets� �re� credited� t�� the� St�te�e	t� �f� ����rehe	sive� I	c��e� �t� the� s��e� r�te� �s� the
de�reci�ti�	��	�the��ssets�t��which�the�gr�	t�rel�tes.�The�deferred�ele�e	t��f�gr�	ts�is�i	cluded�i	�credit�rs��s
deferred�i	c��e.

Gr�	ts��f���reve	ue�	�ture��re�rec�g	ised�i	�the�St�te�e	t��f�����rehe	sive�I	c��e�i	�the�s��e��eri�d��s
the�rel�ted�ex�e	diture.
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��P�PHARMA�EUTI�ALS�LIMITED

NOTES�TO�THE�FINAN�IAL�STATEMENTS
FOR�THE�YEAR�ENDED�31�MAR�H�2020

2. A��
un	�ng�p
l����s�(�
n	�nu�d)

2.15 F
���gn��u���n�y�	�ansla	�
n

Fun�	�
nal�and�p��s�n	a	�
n��u���n�y

The������	
's�fu	cti�	�l��	d��rese	t�ti�	�l�curre	c
�is�GBP.

T�ansa�	�
ns�and�balan��s

F�reig	�curre	c
� tr�	s�cti�	s��re�tr�	sl�ted�i	t��the�fu	cti�	�l�curre	c
�usi	g�the�s��t�exch�	ge�r�tes��t�the
d�tes��f�the�tr�	s�cti�	s.

At�e�ch��eri�d�e	d�f�reig	�curre	c
���	et�r
�ite�s��re�tr�	sl�ted�usi	g�the�cl�si	g�r�te.�N�	-��	et�r
�ite�s
�e�sured� �t� hist�ric�l� c�st� �re� tr�	sl�ted� usi	g� the� exch�	ge� r�te� �t� the� d�te� �f� the� tr�	s�cti�	� �	d� 	�	-
��	et�r
�ite�s��e�sured��t�f�ir�v�lue��re��e�sured�usi	g�the�exch�	ge�r�te�whe	�f�ir�v�lue�w�s�deter�i	ed.

F�reig	� exch�	ge�g�i	s� �	d� l�sses� resulti	g� fr��� the� settle�e	t� �f� tr�	s�cti�	s� �	d� fr��� the� tr�	sl�ti�	� �t
�eri�d-e	d�exch�	ge�r�tes��f���	et�r
��ssets��	d�li�bilities�de	��i	�ted�i	�f�reig	�curre	cies��re�rec�g	ised
i	�the�St�te�e	t��f�����rehe	sive�I	c��e�exce�t�whe	�deferred�i	��ther�c���rehe	sive�i	c��e��s�qu�lif
i	g
c�sh�fl�w�hedges.

F�reig	�exch�	ge�g�i	s��	d�l�sses�th�t�rel�te� t��b�rr�wi	gs��	d�c�sh��	d�c�sh�equiv�le	ts��re��rese	ted�i	
the�St�te�e	t��f�����rehe	sive�I	c��e�withi	�'fi	�	ce�i	c��e��r�c�sts'.�All��ther�f�reig	�exch�	ge�g�i	s��	d
l�sses��re��rese	ted�i	�the�St�te�e	t��f�����rehe	sive�I	c��e�withi	�'�ther���er�ti	g�i	c��e'.

2.16 R�s�a��h�and�d�v�l
pm�n	

Rese�rch��	d�Devel���e	t�ex�e	diture�is�writte	��ff�i	�the�
e�r�i	�which�it�is�i	curred.
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��P�PHARMA�EUTI�ALS�LIMITED

NOTES�TO�THE�FINAN�IAL�STATEMENTS
FOR�THE�YEAR�ENDED�31�MAR�H�2020

3. Judg�m�n	s��n�apply�ng�a��
un	�ng�p
l����s�and�k�y�s
u���s�
f��s	�ma	�
n�un���	a�n	y

The��re��r�ti�	��f�the�fi	�	ci�l�st�te�e	ts�requires���	�ge�e	t�t����ke�judge�e	ts,�esti��tes��	d��ssu��ti�	s
th�t��ffect�the����u	ts�re��rted.�The��ctu�l����u	ts��	d�results�c�uld�differ�fr���th�se�esti��tes.�The�judge�e	ts
�	d� esti��tes� �re� c�	ti	u�ll
� reviewed� �	d� �re�b�sed� �	� ex�erie	ce� �	d��ther� f�ct�rs,� i	cludi	g�ex�ect�ti�	s� �f
future�eve	ts�th�t��re�believed�t��be�re�s�	�ble�u	der�the�circu�st�	ces.

S�gn�f��an	�judg�m�n	s

The�judge�e	ts�(���rt�fr���th�se�i	v�lvi	g�esti��ti�	s)�th�t���	�ge�e	t�h�s���de�i	�the��r�cess��f����l
i	g�the
e	tit
's� �cc�u	ti	g� ��licies� �	d� th�t� h�ve� the� ��st� sig	ific�	t� effect� �	� the� ���u	ts� rec�g	ised� i	� the� fi	�	ci�l
st�te�e	ts��re��s�f�ll�ws:

Turnover

I	�the�rec�g	iti�	��f�reve	ue�i	��cc�rd�	ce�with�the��cc�u	ti	g���lic
�the���	�ge�e	t�c�	sider�the�det�iled�criteri�
f�r� the� reve	ue� rec�g	iti�	� fr��� the�s�le��f�g��ds��	d,� i	���rticul�r,�whether� the�c����	
�h�d� tr�	sferred� t�� the
bu
er�the�sig	ific�	t�risks��	d�rew�rds��f��w	ershi���f�the�g��ds.

Deferred�tax on�trading�losses

The������	
�h�s�c�	sidered�the�c�rr
i	g�v�lue��f�deferred�t�x��ssets��	d�c�	cluded�th�t,�b�sed��	���	�ge�e	t’s
esti��tes,�sufficie	t�t�x�ble��r�fits�will�be�ge	er�ted�i	�future�
e�rs�t��rec�ver�rec�g	ised�deferred�t�x��ssets.�The
sufficie	t�t�x�ble��r�fits�c�	sidered�i	clude�th�se��f�fell�w�UK�gr�u��c����	
,�W�ckh�rdt�UK�Li�ited,�si	ce�gr�u�
relief� c�	� be� cl�i�ed� b
�W�ckh�rdt�UK� Li�ited� �	� the� l�sses�br�ught� f�rw�rd� u�� t�� the� st�tut�r
� li�its��v�il�ble
u	der� curre	t� UK� t�x� rules,� �	d� f�r� which� the� �����	
� h�s� received� writte	� c�	fir��ti�	� fr��� W�ckh�rdt� UK
Li�ited�th�t�it�will�be�full
�rec���e	sed�f�r��ll�l�sses�surre	dered.

These� esti��tes� �re� ��rtl
� b�sed� �	� f�rec�st� �erf�r��	ce�be
�	d� the� h�riz�	� f�r���	�ge�e	t’s� det�iled� �l�	s.
The
�h�ve�reg�rd�t��i	here	t�u	cert�i	ties,�such��s���	�ge�e	t’s��bilit
�t��successfull
�fi	�lise�the�i��le�e	t�ti�	
�f�the�	ew����bi�li	e,��OVID-19,�Brexit��	d��	
���te	ti�l�ch�	ge�t��the�UK�gr�u��c����	ies�wh��c�	�cl�i��relief.

K�y�s
u���s�
f��s	�ma	�
n�un���	a�n	y

Acc�u	ti	g� esti��tes� �	d� �ssu��ti�	s� �re���de� c�	cer	i	g� the� future� e	d,� b
� their� 	�ture,� will� r�rel
�equ�l� the
rel�ted��ctu�l��utc��e.�The�ke
��ssu��ti�	s��	d��ther�s�urces��f�esti��ti�	�u	cert�i	t
�th�t�h�ve���sig	ific�	t�risk
�f�c�usi	g�����teri�l��djust�e	t�t��the�c�rr
i	g����u	ts��f��ssets��	d�li�bilities�withi	�the�	ext�fi	�	ci�l�
e�r��re��s
f�ll�ws:

Impairment�of�stocks�and�trade�debtors

The���	�ge�e	t�i	clude�i���ir�e	t��r�visi�	s�f�r��	
���te	ti�l��bs�lete�st�ck��r�irrec�ver�ble�tr�de�debt�rs�which
�re� esti��ted� b�sed� �	� the� �ge� �f� the� st�ck� �r� tr�de� debt�rs� �	d� �r�vide� full
� �g�i	st� �	
� k	�w	� irrec�ver�ble
���u	ts.
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��P�PHARMA�EUTI�ALS�LIMITED

NOTES�TO�THE�FINAN�IAL�STATEMENTS
FOR�THE�YEAR�ENDED�31�MAR�H�2020

4. Tu�n
v��

A	��	�l
sis��f�tur	�ver�b
�cl�ss��f�busi	ess�is��s�f�ll�ws:

2020 ����
£000 £���

S�le��f�g��ds��	d�services 36,602 �	
�7�

A	�l
sis��f�tur	�ver�b
�c�u	tr
��f�desti	�ti�	:

2020 ����
£000 £���

Eur��e 35,162 �	
7��
Rest��f�the�W�rld 1,440 �8�

36,602 �	
�7�

5. O	h���
p��a	�ng��n�
m�

2020 ����
£000 £���

Rese�rch��	d�Devel���e	t�Ex�e	diture�(RDE�)�credit 307 -

307 -

6. Op��a	�ng�l
ss

The���er�ti	g�l�ss�is�st�ted��fter�ch�rgi	g:

2020 ����
£000 £���

Rese�rch�&�devel���e	t�ch�rged��s��	�ex�e	se 338 4��
Exch�	ge�differe	ces 50 (�	)
Other���er�ti	g�le�se�re	t�ls 50 �4	
I���ir�e	t�l�sses��	�st�ck 1,420 �5�
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��P�PHARMA�EUTI�ALS�LIMITED

NOTES�TO�THE�FINAN�IAL�STATEMENTS
FOR�THE�YEAR�ENDED�31�MAR�H�2020

7. Aud�	
�'s���mun��a	�
n

2020 ����
£000 £���

Fees���
�ble�t��the������	
's��udit�r��	d�its��ss�ci�tes�f�r�the��udit��f�the
�����	
's��		u�l�fi	�	ci�l�st�te�e	ts 33 ��

F��s�payabl��	
�	h��C
mpany's�aud�	
��and��	s�ass
��a	�s��n���sp��	�
f:

Audit-rel�ted��ssur�	ce�services 25 ��
T�x�ti�	�c���li�	ce�services 7 5
Other�services�rel�ti	g�t��t�x�ti�	 14 -
All��ther�services 2 -

48 �7

8. Empl
y��s

St�ff�c�sts,�i	cludi	g�direct�rs'�re�u	er�ti�	,�were��s�f�ll�ws:

2020 ����
£000 £���

W�ges��	d�s�l�ries 11,317 ��
�44
S�ci�l�securit
�c�sts 1,391 �
��4
St�ff��e	si�	���st�service�c�sts - 4�8
��st��f�defi	ed�c�	tributi�	�sche�e 619 744

13,327 ��
	��

The��ver�ge���	thl
�	u�ber��f�e��l�
ees,�i	cludi	g�the�direct�rs,�duri	g�the�
e�r�w�s��s�f�ll�ws:

��������2020 ������������
������������N
. ������������No.

Pr�ducti�	�st�ff 284 ���
Distributi�	�st�ff - �
Ad�i	istr�tive�st�ff 46 4�

330 �4�
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��P�PHARMA�EUTI�ALS�LIMITED

NOTES�TO�THE�FINAN�IAL�STATEMENTS
FOR�THE�YEAR�ENDED�31�MAR�H�2020

9. �����	
�s'���mun��a	�
n

2020 ����
£000 £���

Direct�rs'�e��lu�e	ts 369 544
Direct�rs��e	si�	�c�	tributi�	s 43 47

412 5��

Duri	g�the�
e�r�retire�e	t�be	efits�were��ccrui	g�t��2 direct�rs�(�����-��)�i	�res�ect��f�defi	ed�c�	tributi�	��e	si�	
sche�es.

The�highest���id�direct�r�received�re�u	er�ti�	��f�£247k�(�����-�£�5	k).

The�v�lue��f� the�c����	
's�c�	tributi�	s���id� t����defi	ed�c�	tributi�	��e	si�	�sche�e�i	�res�ect��f� the�highest
��id�direct�r����u	ted�t��£17k�(�����-�£��k).

10. In	���s	�payabl��and�s�m�la���xp�ns�s

2020 ����
£000 £���

B�	k�i	terest���
�ble 54 5�
Other�i	terest�-��	�defi	ed�be	efit��e	si�	s 21 (1) ��

53 	5

11. Taxa	�
n

2020 ����
£000 £���

Cu���n	�	ax

Gr�u��t�x�ti�	�relief�-����u	t�receiv�ble�b
�gr�u��e	tit
�i	�res�ect��f��r�fits
surre	dered (315) (�4�)

(315) (�4�)

T
	al��u���n	�	ax (315) (�4�)

��f����d�	ax

Origi	�ti�	��	d�revers�l��f�ti�i	g�differe	ces (104) (�
�4�)
�h�	ges�t��t�x�r�tes (991) -

T
	al�d�f����d�	ax (1,095) (�
�4�)

Taxa	�
n�
n�l
ss�
n�
�d�na�y�a�	�v�	��s (1,410) (�
���)
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��P�PHARMA�EUTI�ALS�LIMITED

NOTES�TO�THE�FINAN�IAL�STATEMENTS
FOR�THE�YEAR�ENDED�31�MAR�H�2020

11. Taxa	�
n�(�
n	�nu�d)

Fa�	
�s�aff��	�ng�	ax��ha�g��f
��	h��y�a�

The� t�x��ssessed� f�r� the�
e�r�is� l�wer� th�	�(����� -� lower� than)� the�st�	d�rd� r�te��f�c�r��r�ti�	� t�x�i	� the�UK��f
19%�(�����-� ��%).�The�differe	ces��re�ex�l�i	ed�bel�w:

2020 ����
£000 £���

L�ss��	��rdi	�r
��ctivities�bef�re�t�x (642) (4
��8)

L�ss��	��rdi	�r
��ctivities��ulti�lied�b
�st�	d�rd�r�te��f�c�r��r�ti�	�t�x�i	�the�UK
�f�19%�(2019�-�19%) (122) (��8)

Eff��	s�
f:

Ex�e	ses�	�t�deductible�f�r�t�x��ur��ses,��ther�th�	�g��dwill����rtis�ti�	��	d
i���ir�e	t - �

Other�t�x��djust�e	t (297) (���)
�h�	ges�t��t�x�r�tes��	�defererd�t�x�/�deferred�t�x�rec�g	ised��t�l�wer�t�x�r�tes (991) (��4)

T
	al�	ax��ha�g��f
��	h��y�a� (1,410) (�
���)

Legisl�ti�	�w�s� i	tr�duced� i	� the�Fi	�	ce� (	��2)�2015� reduci	g� the� r�te� t��19%� fr���1�A�ril� 2017��	d� i	�budget
2016� it��s� �		�u	ced� th�t� this�w�uld� further� reduce� t��17%� fr���1�A�ril� 2020.�H�wever,� i	�Budget� 2020,� it�w�s
�		�u	ced�th�t�the�r�te��f�c�r��r�ti�	�t�x�w�uld�be�19%�fr���1�A�ril�2020��	d��ls��fr���1�A�ril�2021.

The�deferred�t�x�h�s�theref�re�bee	��r�vided��t�19%.

Fa�	
�s�	ha	�may�aff��	�fu	u���	ax��ha�g�s

There�were�	��f�ct�rs�th�t���
��ffect�future�t�x�ch�rges.

The�c����	
�d�es�	�t��	tici��te�th�t�����teri�l����u	t��f�deferred�t�x��sset�will�reverse�i	�the�f�ll�wi	g�
e�r.
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��P�PHARMA�EUTI�ALS�LIMITED

NOTES�TO�THE�FINAN�IAL�STATEMENTS
FOR�THE�YEAR�ENDED�31�MAR�H�2020

12. In	ang�bl��ass�	s

��v�l
pm�n	
£000

C
s	
At�1�A�ril�2019 2,927
Additi�	s 160

At�31�M�rch�2020 3,087

Am
�	�sa	�
n
�h�rge�f�r�the�
e�r��	��w	ed��ssets 154

At�31�M�rch�2020 154

N�	�b

k�valu�

At�31�M�rch�2020 2,933

At����March����� �
��7

A��rtis�ti�	� �b�ve� is� ch�rged� t�� the� st�te�e	t� �f� c���rehe	sive� i	c��e� u	der� the� he�di	g� "�d�i	istr�tive
ex�e	ses".
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NOTES�TO�THE�FINAN�IAL�STATEMENTS
FOR�THE�YEAR�ENDED�31�MAR�H�2020

14. S	
�ks

2020 ����
£000 £���

R�w���teri�ls��	d�c�	su��bles 5,863 	
8�	
W�rk�i	��r�gress 1,611 	�7
Fi	ished�g��ds��	d�g��ds�f�r�res�le 715 ��4

8,189 7
7�7

15. ��b	
�s

2020 ����
£000 £���

�u��af	���m
���	han�
n��y�a�

Deferred�t�x��sset 9,562 7
75	

9,562 7
75	

2020 ����
£000 £���

�u��w�	h�n�
n��y�a�

Tr�de�debt�rs 1,397 �
4�4
A��u	ts��wed�b
�gr�u��u	dert�ki	gs 14,424 ��
8�8
Other�debt�rs 271 5�5
Pre��
�e	ts��	d��ccrued�i	c��e 314 ���
T�x�rec�ver�ble 457 �5�
Deferred�t�x�ti�	 - 855

16,863 �4
�7�

16. Cash�and��ash��qu�val�n	s

2020 ����
£000 £���

��sh��t�b�	k��	d�i	�h�	d 3,000 �
���
Less:�b�	k��verdr�fts (21,009) (�	
8��)

(18,009) (��
8��)
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17. C��d�	
�s:�Am
un	s�fall�ng�du��w�	h�n�
n��y�a�

2020 ����
£000 £���

B�	k��verdr�fts 21,009 �	
8��
Tr�de�credit�rs 5,757 �
5�8
A��u	ts��wed�t��gr�u��u	dert�ki	gs 18,888 �7
7��
Other�t�x�ti�	��	d�s�ci�l�securit
 745 7�8
Oblig�ti�	s�u	der�fi	�	ce�le�se��	d�hire��urch�se�c�	tr�cts 22 �7
Other�credit�rs 100 ���
Accru�ls��	d�deferred�i	c��e 983 �
�54

47,504 4�
47�

18. C��d�	
�s:�Am
un	s�fall�ng�du��af	���m
���	han�
n��y�a�

2020 ����
£000 £���

Net��blig�ti�	s�u	der�fi	�	ce�le�ses��	d�hire��urch�se�c�	tr�cts 10 �8

10 �8

19. F�nan���l�as�s�and�h����pu��has���
n	�a�	s

Mi	i�u��le�se���
�e	ts�u	der�hire��urch�se�f�ll�due��s�f�ll�ws:

2020 ����
£000 £���

Withi	��	e�
e�r 23 �8
Betwee	�1-5�
e�rs 10 �	

33 54

Fi	�	ce�le�ses��	d�HP�c�	tr�cts��re�secured��g�i	st�the�c����	
's��ssets.�
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20. ��f����d�	axa	�
n

2020 ����
£000 £���

At�begi		i	g��f�
e�r 8,611 7
	��
�h�rged�t���r�fit��r�l�ss 1,095 �
�4�
�h�rged�t���ther�c���rehe	sive�i	c��e (144) (44)

A	��nd�
f�y�a� 9,562 8
	��

The�deferred�t�x�b�l�	ce�is���de�u���s�f�ll�ws:

2020 ����
£000 £���

Acceler�ted�c��it�l��ll�w�	ces (834) (4��)
T�x�l�sses�c�rried�f�rw�rd 10,377 8
�	�
Pe	si�	�deficit - �44
Other�ti�i	g�differe	ces 19 -

9,562 8
	��

C
mp��s�ng:

Asset�-�due��fter��	e�
e�r 9,562 7
75	
Asset�-�due�withi	��	e�
e�r - 855

9,562 8
	��
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21. Empl
y���b�n�f�	s

��f�n�d��
n	��bu	�
n�plans

Duri	g� the� 12� ��	th� �eri�d,� the� c����	
� ��er�ted� �� defi	ed� c�	tributi�	� �e	si�	� sche�e.� The� �ssets� �f� the
sche�e��re�held�se��r�tel
� fr���th�se��f�the������	
� i	��	�i	de�e	de	tl
��d�i	istered� fu	d.� �The��e	si�	�c�st
ch�rge� re�rese	ts�c�	tributi�	s� ��
�ble� b
� the������	
� t�� the� fu	d��	d����u	ted� t��£619k� (2019:� £744k).�The
�utst�	di	g��e	si�	s�credit�r��t�31�M�rch�2020��f�£100k�(2019:�£103k)�is�sh�w	�withi	��ther�credit�rs.

��f�n�d�b�n�f�	�plans

The������	
���er�tes���fu	ded�defi	ed��e	si�	�sche�e.�The��ssets��f�the�sche�e��re�held�se��r�tel
�fr���th�se
�f�the������	
.

The�sche�e�cl�sed�t��	ew�e	tr�	ts��t�the�e	d��f�Febru�r
�2004��	d��ll��e	si�	��ccru�ls�ce�sed��	�th�t�d�te.�The
curre	t�service�c�sts�will�i	cre�se��s��e�bers����r��ch�retire�e	t.

The� li�bilities�set��ut� i	�this�	�te�h�ve�bee	�c�lcul�ted�b�sed��	�the��reli�i	�r
�results��f�the�full�Sche�e�Fu	di	g
Assess�e	t��s��f�30�Se�te�ber�2018,�u�d�ted�t��31�M�rch�2020,��ll�wi	g�f�r�be	efits���id.�The��rese	t�v�lue��f
the� defi	ed� be	efit� �blig�ti�	� �	d� the� rel�ted� ��st� service� c�sts� were� �e�sured� usi	g� the� �r�jected� u	it� credit
�eth�d.

The� discl�sures� set� �ut� bel�w� �re� b�sed� �	� c�lcul�ti�	s� c�rried� �ut� �s� �t� 31� M�rch� 2020� b
� �	� i	de�e	de	t
qu�lified��ctu�r
,����it�.�The�result��f�the�c�lcul�ti�	s��	d�the���j�r��ssu��ti�	s��re�i	cluded�i	�this�	�te.

The�st�te�e	t��f�fi	�	ci�l���siti�	�	et�defi	ed�be	efit�li�bilit
�is�deter�i	ed��s�f�ll�ws:

2020 ����
£000 £���

N�	�d�f�n�d�b�n�f�	�ass�	/(l�ab�l�	y)

Prese	t�v�lue��f�defi	ed�be	efit��blig�ti�	s (39,303) (4�
��	)
F�ir�v�lue��f��l�	��ssets 40,501 4�
�54

Su�plus�/�(d�f���	)��n�	h��s�h�m� 1,198 (85�)

Restricti�	�t��the����u	t�th�t�c�	�be�rec�g	ised�u	der�FRS�102�28.22 (1,198) -

��f�n�d�b�n�f�	�ass�	/(l�ab�l�	y)����
gn�s�d��n�balan���sh��	 - (85�)

I	��cc�rd�	ce�with�FRS�102�28.22�the�c����	
��	l
�rec�g	ises����l�	�sur�lus��s���defi	ed�be	efit��l�	��sset�t�
the�exte	t�th�t�it�is��ble�t��rec�ver�the�sur�lus�either�thr�ugh�reduced�c�	tributi�	s�i	�the�future��r�thr�ugh�refu	ds
fr���the��l�	.�The�c����	
�h�s�c�	cluded�th�t�u	der�the�curre	t�sche�e�rules�is�h�s�	either�the��bilit
�t��rec�ver
the� sur�lus� thr�ugh� reduced� c�	tributi�	s� 	�r� d�es� it� h�ve� �	� u	c�	diti�	�l� right� t�� the� sur�lus� �ssets� �f� the
sche�e,�which�i���cts��	�the�c����	
's��bilit
�t��rec�ver�the�sur�luis�thr�ugh���refu	d.

As��� result��f�c�reful� c�	sider�ti�	��f� the��b�ve,� the�direct�rs�c�	cluded� th�t� it� is�	�t����r��ri�te� t�� rec�g	ise��
sur�lus��	d�restricted�the�v�lue��f�the��e	si�	�sche�e�t��£Nil�i	�fi	�	ci�l�st�te�e	ts.
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Empl
y���b�n�f�	s�(�
n	�nu�d)

�h�	ges�i	�the��rese	t�v�lue��f�the�defi	ed�be	efit��blig�ti�	s��re��s�f�ll�ws:

2020 ����
£000 £���

Prese	t�v�lue��f�defi	ed�be	efit��blig�ti�	��t�begi		i	g��f��eri�d 42,206 ��
���
Be	efits���id (669) (8		)
I	terest�ex�e	se 1,005 �
���
Re�e�sure�e	ts:�Actu�ri�l�g�i	s��	d�l�sses (3,239) �
7��
P�st�service�c�st - 4�8

P��s�n	�valu��
f�d�f�n�d�b�n�f�	�
bl�ga	�
n�a	��nd�
f�p���
d 39,303 4�
��	

�h�	ges�i	�the�f�ir�v�lue��f��l�	��ssets��re��s�f�ll�ws:

2020 ����
£000 £���

F�ir�v�lue��f�Sche�e��ssets��t�begi		i	g��f��eri�d 41,354 �8
7��
I	terest�i	c��e 1,006 �
���
Be	efits���id (669) (8		)
��	tributi�	s�b
�e��l�
er 1,811 �
	5�
Re�e�sure�e	ts:�Actu�ri�l�g�i	s��	d�l�sses (3,001) 757

Fa���valu��
f�S�h�m��ass�	s�a	��nd�
f�p���
d 40,501 4�
�54
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Empl
y���b�n�f�	s�(�
n	�nu�d)

The�t�t�l����u	ts�f�r�the�
e�r�rec�g	ised�i	�the�st�te�e	t��f�c���rehe	sive� i	c��e�i	�rel�ti�	�t��defi	ed�be	efit
�l�	s��re��s�f�ll�ws:

2020 ����
£000 £���

T
	al��xp�ns�����
gn�s�d��n�P�
f�	�and�L
ss�a��
un	

P�st�service�c�sts�i	cludi	g�curt�il�e	ts - 4�8
I	terest�(receiv�ble)/��
�ble��	�the�	et�defi	ed�be	efit�li�bilit
 (1) ��

T
	al����
gn�s�d��n�	h��P�
f�	�and�L
ss�a��
un	 (1) 4��

T
	al�am
un	s�	ak�n�	
�O	h���C
mp��h�ns�v��In�
m�

Re�e�sure�e	t�g�i	s��	d�(l�sses)�-�Retur	��	�sche�e��ssets�excludi	g�i	terest
i	c��e (3,001) 757

Re�e�sure�e	t�g�i	s��	d�(l�sses)�-��ctu�ri�l�g�i	s��	d�(l�sses) 3,239 (�
7��)
Re�e�sure�e	t�g�i	s��	d�(l�sses)�-�ch�	ges�t��the�restricti�	��	�the����u	t�th�t
c�	�be�rec�g	ised�u	der�FRS�102�28.22 (1,198) -

R�m�asu��m�n	�ga�n/(l
ss)����
gn�s�d��n�O	h���C
mp��h�ns�v��In�
m� (960) (�		)

The�f�ir�v�lue��f�the���j�r�c�teg�ries��f��l�	��ssets��re��s�f�ll�ws:

2020 ����
% %

Equit
�i	stru�e	ts 46.9 4�.4
Debt�i	stru�e	ts 10.0 �.8
A		uit
���lic
 21.0 ��.5
Other��ssets 22.1 �8.�

The�retur	��	��l�	��ssets��re��s�f�ll�ws:

2020 ����
£000 £���

I	terest�I	c��e 1,006 �
���
Re�e�sure�e	ts:�Actu�ri�l�g�i	s��	d�l�sses (3,001) 757

R�	u�n�
n�ass�	s�
f�b�n�f�	�plan (1,995) �
77	
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Empl
y���b�n�f�	s�(�
n	�nu�d)

The��ri	ci��l��ctu�ri�l��ssu��ti�	s��s��t�the�st�te�e	t��f�fi	�	ci�l���siti�	�d�te�were:

2020 ����
% %

Disc�u	t�r�te 2.2 �.4
Ex�ected�r�te��f�i	cre�se�t���e	si�	�i	���
�e	t 2.6 �.�5
I	fl�ti�	��ssu��ti�	 1.6 �.�5
M�rt�lit
�r�tes:
�urre	t��e	si�	ers��t�65�-���le 21.4 ��.4

����urre	t��e	si�	ers��t�65�-�fe��le 23.8 ��.7
���Future��e	si�	ers��t�65�-���le 22.5 ��.4
���Future��e	si�	ers��t�65�-�fe��le 25.0 �4.�

22. Sha����ap�	al

2020 ����
£000 £���

All
		�d,��all�d�up�and�fully�pa�d
570,000�(�����-�57�
���) Ordi	�r
 sh�res��f £1�e�ch 570 57�
1,862,549�(�����-��
8	�
54�) Ordi	�r
��l�ss�A sh�res��f £1�e�ch 1,863 �
8	�

2,433 �
4��

B�th�cl�ss��f�sh�re��b�ve�c�	fer�the�s��e�rights.�

23. R�s��v�s

Pr�fit��	d�l�ss��cc�u	t�-�This�reserve�rec�rds�ret�i	ed�e�r	i	gs��	d��ccu�ul�ted�l�sses.

24. Cap�	al��
mm�	m�n	s

At�31�M�rch�2020�the������	
�h�d�c��it�l�c���it�e	ts��s�f�ll�ws:

2020 ����
£000 £���

T�	gible��ssets 675 	��
I	t�	gible��ssets - ��
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25. C
n	�ng�n���s

The������	
,�t�gether�with�W�ckh�rdt�UK�Li�ited,�W�ckh�rdt�UK�H�ldi	gs�Li�ited,�Pi	ew��d�He�lthc�re�Li�ited
�	d�W�llis�Gr�u��Li�ited��	d�its�subsidi�ries,�h�ve��	�u	li�ited�cr�ss-ch�rge.�As��t�31�M�rch�2020�this����u	ted
t��£21,009k�(2019:�£16,890k),�see�	�te�17.

The� �����	
,� �l�	g� with� �thers� withi	� the� W�ckh�rdt� Li�ited� Gr�u�,� �cts� �s� �� j�i	t� gu�r�	t�r� t�� �� f�cilit

�gree�e	t�d�ted�27�Ju	e�2016��	�beh�lf��f�W�ckh�rdt�Bi��AG.�The���xi�u��li�bilit
�is�USD$�250�.�The�direct�rs
d��	�t�curre	tl
�c�	sider�th�t��	
�li�bilit
�will��rise.

26. R�la	�d�pa�	y�	�ansa�	�
ns

The������	
� is�exe��t�u	der�FRS�102���r�gr��h�33.1A� fr���discl�si	g� rel�ted� ��rt
� tr�	s�cti�	s�with� e	tities
th�t� �re� ��rt� �f� the�W�ckh�rdt�Bi��AG� gr�u�.� Tr�	s�cti�	s��	d�b�l�	ces�with� �ther� gr�u�� c����	ies�withi	� the
W�ckh�rdt�Li�ited�gr�u���re��s�f�ll�ws:

As��t�31�M�rch�2020,�the�b�l�	ce�receiv�ble�fr���W�ckh�rdt�Li�ited�b
��P�Ph�r��ceutic�ls�Li�ited�w�s�£1,755k
(2019:�£1,261k).

Duri	g�the�12���	ths�t��31�M�rch�2020,��P�Ph�r��ceutic�ls�Li�ited���de�s�les��f�£	il�(2019:�£	il)��	d��urch�ses
�f�£11k�(£80k�GIT)�(2019:�£138k)�fr���W�ckh�rdt�Li�ited.

Duri	g�the�12���	ths�t��31�M�rch�2020,��P�Ph�r��ceutic�ls�Li�ited���de�rech�rges��f�£329k�(2018:�£16k)��	d
received�rech�rges��f�£72k�(2019:�£28k)�fr���W�ckh�rdt�Li�ited.

As��t�31�M�rch�2020,�the�b�l�	ce���
�ble�t��W�llis�Lice	si	g�Li�ited�b
��P�Ph�r��ceutic�ls�Li�ited�w�s�£2,715k
(2019:�£2,782k).�There�were�	��tr�	s�cti�	s�duri	g�the�12���	ths�t��31�M�rch�2020.

27. Inf
�ma	�
n�ab
u	�pa��n	�und��	ak�ngs�and��
n	�
ll�ng�pa�	y

The� i��edi�te� ��re	t� c����	
� is�W�ckh�rdt�Bi��AG,� ��c����	
� i	c�r��r�ted� i	�Switzerl�	d.�The� results��f� the
�����	
��re�i	cluded�i	�the�W�ckh�rdt�Bi��AG�c�	s�lid�ted�fi	�	ci�l�st�te�e	ts,��	d�this�is�the�s��llest�gr�u��f�r
which�gr�u���cc�u	ts��re�dr�w	�u�.�Gr�u���cc�u	ts��re��v�il�ble�t��the��ublic��	d�c�	�be��bt�i	ed�fr��:

W�ckh�rdt�Bi��AG
Gr�fe	�uweg�6
6300�Zug
Switzerl�	d

www.w�ckh�rdtbi�.c��/�edi�/	ews.ht�l

The�ulti��te���re	t�c����	
� is�W�ckh�rdt�Li�ited,���c����	
� i	c�r��r�ted� i	� I	di�.�The� results��f� the������	

�re� i	cluded� i	� the�W�ckh�rdt� Li�ited� c�	s�lid�ted� fi	�	ci�l� st�te�e	ts,� �	d� this� is� the� l�rgest� gr�u�� f�r� which
gr�u���cc�u	ts��re�dr�w	�u�.�Gr�u���cc�u	ts��re��v�il�ble�t��the��ublic��	d�c�	�be��bt�i	ed�fr��:

W�ckh�rdt�Li�ited
W�ckh�rdt�T�wers
B�	dr��Kurl������lex,�B�	dr��(E�st)
Mu�b�i�400051
M�h�r�shtr�,�I	di�

www.w�ckh�rdt.c��/i	vest�r-c�		ect/�		u�l-re��rts.�s�x

The�ulti��te�c�	tr�lli	g���rt
�is�H�F�Kh�r�kiw�l���	d�f��il
.�H�F�Kh�r�kiw�l��is�ch�ir��	��f�W�ckh�rdt�Li�ited.
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