
Balance Sheet as at 31 March, 2021 
Ali amounta are In BRL 

Particulars 

ASSETS 
Non-current asaeta 
(a) Property, plant and equipment 
(b) Other Intangible assets 
(c) Financial Assets 

(i) Loans 
(d) Deferred tax assets (net) 

Current assets 
(a) 	Inventories 
(b) Financial Asseis 

(i) Trade receivables 
(ii) Cash and cash equivalents 

(iii) Loans 
(iv) Other financial assets 

(c) Other current asseis 

TOTAL ASSEIS 

EQUITV AND LIABILITIES 
Equity 
(a) 	Equity share capital 
(b) Other Equity 

Non-Current Liabilities 
(a) 	Financial Liabilities 

(i) Borrowing 
(ii) Lesse liabilities 

(iii) Other financial liabilities 

Current liabilities 
(a) 	Financial liabilities 

(i) Borrowing 
(ii) Trade payables 
(iii) Lesse liabilities 
(iv) Olher financial liabilities 

(b) 	Other current liabilities 
(c) 	Provisions 
(c) 	Current tax liabilities (Net)  

Note No. 	
ts at 	 As aI 

3 	 2,625,737 	 2,522,207 
4 	 2,125,000 	 2,375,000 

5 	 344,837 	 134,633 
6 	 1,656,321 	 2,482,101 

	

6,751,895 	 7,513,941 

7 	 8,628,756 	 6,365,687 

8 	 18,007,258 11,766,954 
9 	 745,058 192,876 
10 	 18,380 233,087 
II 	 86,958 379,984 
12 	 1,810,648 551.619 

36.048.954 	27.004.149 1 

13 	 13,020,200 13,020,2fl 
14 	 (16,555,818) (20,451,373) 

(3,535,618) (7,431,173) 

15 	 6,260,783 7.962.690 
33 	 1,756,010 1,913,138 
16 	 668,561 906,006 

8,685,354 10,781,834 

17 	 8,047,282 5,849,952 
18 	 20,100,755 14,745,118 
33 	 157,128 161,020 
19 	 1,106,965 1,506,708 
20 	 1,036,709 766,710 
21 	 310,165 267,276 
22 	 140.214 356.702 

TOTAL EQUITY AND LIABILITIES 	 36,048,954 

accompanying notes to lhe financial statements 	 2 

accompanying notes are an integral part of lhe financial statements. 
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Jo 	es 	 #(dde eastro Vieira 
INTERCHANGE VETERINÁRIA 	//ChLhElecutj eofficcr 	Chie(linancial officer 

INDÚSTRIA E COMÉRCIO LTDA 1L)JPiIs 	 Campinas 
a ,/flh June 2021 	Date: 301h .Iune 2021 



tement of profit and Ioss for the year ended 31 st March'2021 

amounts are in BRL 

Particulara Note No 	
Vear Ended 	 Year Ended 

31 st Mar'21 	 31st Mar'20 

INCOME 
Revenue From Operations 23 80,54 1,024 44,469,035 

Other Income 24 835,564 7.205 

Total income 81,376,588 44,476,240 

EXPENSES 
Cost ofmatenals consumed 25 50,938,320 20,933,160 
Purchases ofstock-in-trade 26 11,343,495 9,188,533 
Changes in inventories of finished goods and work-in-progress & 
intermediates 27 

(1,812,554) (169,941) 

Employee benefits expense 28 4,704,656 3,343,250 
Fínance costs 29 1,672,557 1,464,291 
Depreciation and amortization expense 30 606,236 449,062 

Other expenses 31 8,331,561 8,327,444 

Total expensea 75,784,269 43,535,800 

Profit before taz 5,592,319 940,441 

-Fax expense: 32 1,696,764 (212,595) 

(i) Current tax 870,984 - 
(ii) Deferred tax 825,780 (212.595) 

Profit for the year 3,895,555 1,153,035 

Other Comprehensive Income - - 
Total Comprehenaive Income for the year 3,895,555 1,153,035 

Eamings per equity share: 34 
(l)Basic 0.30 0.09 

(2) Diluted 0.30 0.09 

See accompanying notes to the financial statements 2 

accompanying notes are ais integral part ofthe financial statements. 
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INDÚSTRIA E COMERCIO LTDA 

BEHALF 0  T H E COMPANY 

Ca 	i e .atroVieira 

1
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INTERCHANGE VETERINARIA INDUSTRIA E COME 
Statement of canh flowt for lhe year ended 31 March, 2021 
MI amounts are in BRL 

Particulars 

Profit before tax 
Adjnstmentn for: 
Add: Finance CosI 

Add: Depreciation and amortisation expense 
Add: Liabilities / provisions no longer required w1itten back 
Add: Unrealized enchange Ioss/(gam) on Loan 

Add. Provision for doubtful trade receivables 
Operating profie before working capital changes 

Trade receivables 

Loans 
Other financial assets 
Olher correm assets 

Increase (+)/Decrease(-) in Currenl Liubilities 
Trade payables 

Olher financial liabilities 
Olher cun'ent liabiluties 
Provision 
Net change in working capital 

Cash generated from operations 
Direct taxes (paud)/refund 
Net cash generated from operating activities 

Cash FIow from Investino activilies 
Purchase of Property, planl & equipment 
Net cash used in invesling activities 

Finance cosls paid 

Payment of principal porlion of lease liability 
Nei caah used ia inveating activitiea 

Net increase in canh and csnb equ'walents during the year 

Opening Cash & cash equ'walent ai the beginning afilie year 
Cash and cash equivalenis ar the end of lhe year 

Reconciliation of cash anil cash eguivalenis wilh lhe Balance sheel 
Cash on hand 

Balances wilh banks 
Cnsh and canh equivalents as per Balance Sheet (Reler Note 9) 

The accompanying notes are an integral part of lhe financial slalemenls 

5,592,319 	 940,441 

1,672,557 1,464,291 

606,236 449,062 
(819,321) - 

- 660,508 

(225,691) - 

6,826,100 3,514,301 

(2,263,069) (2,970,130) 
(6,014,613) (6,297,956) 

4,504 (126,743) 
293,026 - 

(1,259,029) 32,506 

5,355,637 6,977,458 
(34,428) 152,760 
515,265 (164,553) 

3,466,283 1,117,643 
(1.087,473) (266,762) 

A 2,378,810 850.882 

(1,188,933) (2,055.096) 
B (1.188.933) (2,055.096) 

1,045,422 2,468,388 
(1,522,096) (1,079,117) 

(161,020) (137,358) 
C (637,694) 1.251,913 

(A+B+C) 552.183 47,698 

192,876 145,1'7 
745,058 192.876 

1,896 2,64) 

743,163 90.235 

745.058 192.876 

AND ON BEHAL.F OF THE COMPANY 

INTERCHANGE VETERINÁRIA 

INDÚSTRIA E COMÉRCIO LTDA 
i L ecastro'  o cer Cbief financial offlcer 

Campinas 
2021 	Date SOth June 2021 
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interchange \elerinaria industria E Comercio Ilda 
Notes to the financial statements for the year ended 31 \Iarch 2021 

1. CORPORATE INFORMATION 
Inlerchange Veterinaria industtia E Comercio tida ("lhe Company") is a company duly organised and incorporated is accordance with the laws of 
Brazil and is engaged in lhe manufacluring ofveterinaiy pharmaceulicals and animal health producls. 

2.1 Statement ofcompliance 
The financial statements have been prepared in accordance with Indian Accounting Slandards ("ind AS") notified under the Companies (Indian 
Accounting Standards) Rules, 2015 and as amended from time to time and presentation requirements of Division II of Schedule 111 to lhe 
Companies Ad, 2013. 

2.2 Bula of preparation and presentalion 
The financial statements have beco prepared on lhe histoncal cost basis except for certain financial inntruments lhat are measured at fair values aI 
lhe end of each reporling period. 

Fair value is lhe price lhal would be received to sell as asset or paid to Iransfer a iiabilily in as orderly Iransaction belween market participanls aI 
lhe measurement date, regardless of whelher that price is direclly observable or estimated using another valualion lechnique. Fair value for 
measurement and / or disclosure purposes in these financial statemenls is delermined on such a basis, except for 

Leasing transaction as defined in Ind AS 116— Leases. 
Measwcment dm1 have some similarities to fair value but are 001 fair value, such as 'Net Realisable Value' as defmed in Ind AS 2 - 

Invenlones and value in use as defined in Ind AS 36- Impairment ofAssets. 
The financial slalemenls have been prepared on accrual and going concern basis. The accounting policies are applied consistently to ali the periods 
presenled in lhe financial statements. Ali asses and liabililies have beco ciassified as current or noncurrent as per lhe Conspany's normal 
operaling cydle. Based on lhe nature of services and lhe time belween acquisition of assas for processing and their realisalion in cash and cash 
equivalenls. lhe Company has asceilained its operaling cycie as 12 months for lhe purpose ofcurrent or non-currenl classificalion of asses and 
liabilities. 

2.3 Funclionai and presentalion currency 
Thesc financial statements are prescnled in Brazilian Lira (BRL), which is lhe Company's functionai currency.  

2.4 Significant Accounting Policies 

i. Revenue Recognilion 
Saie ofproducts 
Revenue from saie ofproducls is presenled in lhe income slalement wilhin revenue from operalions. The Company presenls revenue net ofindirect 
taxes in ils stalement of profit and ioss. Saie of producls comprise revenue from saies of products, nel of saies returns. Tumover premiam and 
cuslomer discounls. 

Revenue is recognized when it is probable that future economic benefits wili fiow to lhe Company and lhese benefils can be measured reliabiy. 
Further, revenue recognilion requires lhal ali significanl risks and rewards of ownership of lhe goods inciuded is lhe transadlion have been 
transfeired to lhe buyer, and lhal Company retains neither continuing manageriai invoivemenl to lhe degree usually associated wilh ownership nor 
effeclive conlrol over lhe goods soid. Performance obligalions are satisfied at one poinl intime, typicaliy on delivery. Revenue is recognized when 
lhe Company lransfers control over lhe producl to lhe customers; controi of a product refers to lhe abilily to direct lhe use of, and oblain 
substanlialiy ali of lhe remaining beneflls from, lhal assel. The majorily ofrevenue earned by lhe Company is derived from lhe satisfaclion of a 
singie performance obuigalion for each contradl which is lhe saie ofprodudls. 

Sales are measured at lhe fair value of consideralion received or receivabie. The amounts ofturnover premium is estimaled and accrued os each of 
lhe underlying saies Iransadlions recognised. 

interesl income 
inleresl income from a financial assel is recogniscd when li is probabie lhat lhe economic benefits wili fiow to lhe Company and lhe amounl of 
income can be measured reiiably. interesl income is accrued on a lime bania, by reference to lhe principal outstanding and at lhe effective inlerest 
rale appiicabie. 

Leases 
Ind AS 116 supersedes Ind AS 17 Leases. The slandard sets oul lhe principies for lhe recognilion, measuremenl, presenlation and disclosure of 
lesses and requires lessees to recognise mosl lesses on lhe balance sheet. 
The Company adopted Ind AS 116 using lhe modified relrospedtive melhod of adoplion with lhe date ofinilial appuicalion ofoi April 2019. Under 
lhis method, lhe slandard is applied relrospedtively wilh lhe cumulative effecl of initially applying lhe slandard recognised at lhe date ofinitial 
appuication. 

'1 



Interchange Veterinaria Industria E Comercio Ltda 
Notes to lhe financial statemenis for the year ended 31 March 2021 

Lesses previously accounted for as operating lesses 
The Company recognised nghl-of-use assels and lesse liabililies for those lesses previously classified as operanng lesses, excepl for shorl-term 
lesses and lesses oflow-value asses. Tbe right.of.use asses for most lesses were recognised based on lhe cariying amount as if lhe standard had 
always been applied, apart from the use ofincrementsl borrowing rale aI lhe date ofinitial applicstion. In some lesses, lhe righl-of-use assets were 
recognised based on lhe amount equal to lhe lesse liabilities, adjusted for any related prepaid and accrued lesse paymenls previously recognised. 
Lease liabilities were recognised based on lhe presenl value of lhe remaining lesse psyments, discounled using lhe incremental borrowing rale aI 
lhe date ofinitial application The R.ight of Use assel are depreciated on a slraighl - tine basis over the lesse temo, 

The Company also applied lhe available practical expedienls wherein it: 
• Used a single discounl rate to a porlfolio of lesses wilh ressonably similar characleristics, 
• Rclied on ils assessmenl ofwhelher lesses are onerous immedialely before lhe date ofinitial application, 
• Applied lhe short-lerm lesses exemplions to lesses with lesse term lhat ends wilhin 12 monlhs of lhe date ofinitial application, 
• Excluded lhe inilial direct costa from the measuremenl of lhe right-of-use assel aI lhe date of initial application, 
• Used hindsight in delermining lhe lesse lerm where lhe contracl conlained optiona to exlend or terminate lhe lesse. 

Foreign currency transactlons and transialion 
Transactions in currencies olher than lhe entily's functional currency (foreign currencies) are recognised at the rales ofexchange prevailing aI lhe 
dates of the transactions. 

At lhe end of each reporling period, monelsry ilems denominaled in foreign currencies are relranslated 51 lhe rales prevsiling ai lhal date. 
Exchange differences arising on settlemenl or Iranslalion ofmonetsry ilems are recognised in lhe slalement ofprofil and loss in lhe year in whiçh 
itarises. 

Non-monetasy asseis and lisbilities denominaled in foreign currencies lhal are measured aI fair value are retranslated to lhe fisnctional currency aI 
lhe exchange rate at lhe date when the fair value was determined. Non-monetaiy items that are measured in terms of histoncal colt in a foreign 
currency are translated using lhe exchange rale aI lhe date of lhe Iransaction. 

Exchange difference on capital expenditure are nol capilalised but charged to lhe statemenl ofprofit and loss. 

iv. Borrowing costa 
Borrowing cosls directly stlributsble tolhe acquisilion, conslruction or erection of qualijing assels are added tolhe cost of lhose assels, unlil such 
time lhal lhe assels are subslanlially ready for lheir intended use. Qua1il'ing assels are assels which lake a subslanlial penod of time to gel ready 
for lheir inlended use or cale. 

Inleresl income earned on lhe teniporaly inveStmenl of specific borrowings pending lheir expenditure on quslif.'ing assem is deducled from lhe 
borrowing cosls eligible for capilalisation. 

Ali olher borrowing costa are recognised in lhe stalemenl ofprofit and loss in lhe period in which they are incurred. 

v. Employee Benefits 
a) Defined contribution plans 

The Company has defined contribution plans for posl-employmenl beneflls in lhe form of Social security which is adminislered lhrough 
Governmenl of Twkey. Social Security is classified as defined contribulion plans as the Company has no further obligation beyond making lhe 
contributions. The company's contribulions to defined contribution plans are charged to lhe statemenl of profil and loss as and when employee 
rendera related service. 

b) Defined benefil plans 
Payments to defined benefil ptans are recognised as as expense when employees have rendered service enlitling lhem tolhe contribulions. 

A defined benefil pIas is a post-employmenl benefil plan olher lhan a defined contribulion plan. The Company's Severance pay is in lhe nalure of 
defined benefil plans. 

For defined benefil plana, lhe cost ofproviding benefil is deterinined uaing projecled unil credil melhod, wilh actuarial valualion being carried oul 
at lhe end of each financial year. Re-measurement, comprising actuarial gains and tosses, lhe efíecl of the changes to lhe asset ceiling (if 
applicable) and lhe relurn on plan assels (excluding net inlerest), is refiecled immedialely in lhe balance sheet wilh a charge or credil recognised in 
olher comprehensive income in lhe period in which Ihey occur. Re-measurement recognised in olher comprehensive income is reflected 
immedialely irá relained earnings and is not reclassified to the statenient ofprofit and loss. Past service cosI is recognised in lhe stalement ofprofil 
and loas in lhe period of a plan amendment. Net  inleresl is calculaled by applying the discounl rale aI lhe beginning of the period tolhe net defined 
henefil liabilily or assel. Defined benefit cosls are calegorised as follows: 

• 	service cosI (including currenl service cosI, past service COSI, as well as gains and tosses on curtailments and seltlements); 
• 	nel inleresl expense or incoine; and 
• 	rC-messuremenl gain / (loas). 

The Company presents lhe service cosI ofdefined benefil plan in lhe tine ilem 'Emptoyee beneflls expense and lhe net inleresl expense or income 
in lhe tine 11cm 'Finance cosls' of lhe slalemenl ofprofil and loas. The relirement benefil obligalion recognised in lhe balance sheel represents lhe 
actual deficit or surplus in lhe Company's defined benefil plans. Any surplus resulling from Ihis calculalion is limited to the presenl valse ofany 
economic benefits available in lhe forro of reflinds from lhe plans or reduclions in fliture contribulions to lhe plans. 



Interchange Veterinaria Industria E Comercio Ltda 

Notes to lhe financial statements for lhe vear ended 31 March 2021 

c) Short-term employee benefits 

A Iiability is recognised for short-lerm employee benefit in respect of wages and salaries, annual ]caves, medica] and leave travei in lhe period the 

related service is rendered aI lhe undiscounted amount of lhe benefits expected to be paid in exchange for lhat service. 

d) Olhar employee benefies 

Other employee benefits comprise of leave encashmenl which is provided for, based on the actuarial valuation carned oul as aI the end of the year. 

Liabilitíes recognised in respect of olher employee benefils are measured at the present value of lhe estimated future cash oulfiows expected to be 

made by lhe Company in respect of services provided by employees up to the reporting date. 

vi Taxes ou income 

Income tax comprioes currenl and deferred tax. lncome lax expense is recognised in the statement ofprofit and loss except to lhe extent it relates 

to ilems directly recognised in equity orm other comprehensive income. 

vil. Properly, plant and equipment 

a) Recognition and measurement 

Properly, PlanI and Equipment are stated aI cost, neO of recoverable taxes, Irada discounl and rebates less accumulated depreciation and 

impairment losses, ifany. 

Cost inçiudes expendilure lhal is directly altributable to bnnging the assel tolhe location and condilion necessary for its intended use. The cost of 

self.conslrucled assets includes lhe cosI of materiais and other cosls directly attributable to bringing the assel to a working condition for ito 

inlended use. 

When parts ofan item of properly, plant and equipment have significant cosI in relalion to total cosI and different useful lives, Ihey are recognised 

and depreciated separately. 

Depreciation is recognised soas to write ofíthe cost ofassets (olher than freehold land) less lheir residual values, using lhe straighl-line method, 
over lhe useflil lives 

Natura of lhe asseio 	 Useful life in years 

Computers 	 5 years 

Furniture and fixtures 	 10 years 

PlanI and machinery 	 lO years 

Lease hold property-development 	25 years 

The estimaled usel)il lives, residual values and deprecialion melhod are reviewed aI financial year end, with lhe effect ofany changes in eslimates 
are accounted for on a prospeclive basis. 

b) Subsequent costa 

The cost of replacing part of an 11cm of property, planI and equipment is recognised in lhe careying amounl of the item if is is probable Ihal lhe 

fioture economlc beneflls embodied within lhe part will fiow to lhe Company and its cost can be measured reliably. The coato of repairs and 

mainlenance are recognised in lhe slatemenl of profil and loas as incurred. 

e) Derecognition ofproperty, plant and equipment 

Mi item of properly, plant and equipmenl is derecognised upon disposal or when no fislure economic beneflls are expected to aríse from lhe 

conlinued use of lhe assel. Any gain or loss arising on lhe disposal or retiremenl of an item of property, planl and equipment is determined as lhe 

difference between lhe saies proceeds and the cariying amount ofthe asset and is recognised in lhe statement of profil and loas. 

viii. Intangible asseio 

a) Intangible asseio acquired separately 

Inlangible assets thal are acquired by lhe Company, which have finite useful lives, are measured aI cosI less accumulaled amorlisation and 

accumulated impairment losses. Amortisalion is recognised ou straigbt-line basis over lhe estimated useful lives. The eslimated useful life and 

amorlisalion melhod are reviewed aI lhe end ofeach financial year, wilh lhe efi'ecl ofany changes in eslimate being accounted for on a prospeclive 

basis. Cost includes any directiy atlributable incidental expenses necessary to mãe lhe assets ready for use. 

Useful lives of intangible asseIo 

Eslimated useful lives ofthe inlangible assets are as follow: 

Natura of the asseis 	 Useful life os years 

Software 	 3-5 

Producl Licenses 	 10-15 

b) Subsequene co5ts 	 - 

Subsequent costs are capitaiised only when it increases lhe fliture economic benefits embodied in lhe specific asset to which il relates. Ali olhar 

expenditures, including expendilure on inlernally-generaied inlangibles, are recognised in lhe statemenl of profil and loss as incurred. 



Interchange Veterinaria Industria E Comercio Ltda 
Notes to the financial statements for lhe year ended 31 Marcb 2021 

c) Derecognition of intangible asseis 
An intangible assel is derecognised on disposal, or when no future economic beneflts are expected from use or disposai. Gaios or losses ansing 
fruto derecognilion of an intangible asset, measured as lhe difference between the net disposal proceeds and the cariying amounl ofthe assel are 
recognised in lhe statement ofprofil and loss. 

ix. Inventories 
Inventories comprises of consumables used for analytical purposes. These are vaiued aI lhe lower of cost and net realizable value. Cost is 
determined on Firsl in First oul basis, aI purchase COSI inciuding other cosI incurred in bnnging consumables to lheir present location and 
condilion. 

a. Proviaions and conhingenl liabilifles 
Provisions are recognised when lhe Company lias a presenl obligalion (legal or constructive) as a result of a pasI evenl, II is probable lhaI an 
outfiow ofeconomic benefits will be required to seltle lhe obligation, and a reliable eslimale can be made of the amount of lhe obligalion. 

The amount recognised as a provision is lhe besl estimale ofthe consideralion required to segle the presenl obligation at lhe end of each reporting 
period, laking into accounl lhe risks and uncerlainlies surcounding the obligation. 

When some or ali of lhe ec000mic benefits required to seltle a provision are expected to be recovered from a third parly, the receivable is 
recognised as as asset, ifit is virluaily certain that reimbursemenl wili be received and lhe amounl of lhe receivable cais be measured reliably. 

Conlingent liabilities are disclosed when there is a possible obligation arising from pasl evenls, lhe exislence ofwhich will be confirmed only by 
lhe occurrence or non-occurrence ofone or more uncerlain fisture evenlS 001 wholly wilbin lhe conlrol of lhe Company or a presenl obligalion thal 
arises from past evenls where is is eilher 001 probable that ao oulfiow ofresowces will be required to seltle lhe obligation or a reliabie eslimate of 
lhe amounl cannot be made. Conlingenl liabililies are not recognised bul are disclosed in lhe soles to financial stalements. Contingenl assets are 
not recognised bul are disclosed in lhe Soles to financial slalements when economic infiow is probable. 

xi. Financial instrumenla 
Financial assets and financial liabililies are recognised when ao enlily becomes a parlyto the contractual provisions of lhe inSlrumenlS. 

AlI financial inslnunenls are inilially measured at fair value. Transaclion costs lhal are atlribulable tolhe acquisition or issue of lhe financial assets 
and financial liabililies (olher Ihan financial assels recorded aI fair value lhrough profit or loas) are added to or deducled from lhe fair value of lhe 
financial assels or financial liabilities as approprlate, on inilial recognilion. Transaclion COSI direclly altributable to lhe acqwsilion or issue of 
financial assels or financial liabililies aI fair value through profil or loas are recognised immedialely is lhe slalement ofprofit and loas. 

Purchase or saies of financial assels lhal require delivery ofassels wilhin a time frame eslablished by regulalion or convention in lhe markel place 
(regular way trade) are recognised on trade date. 

For lhe purpose of subsequenl measuremenl, financial instrumenls of lhe Company are ciassified in lhe following categories: non-derivalive 
financial assets comprising amortised cosI, debt instrumenls aI fair value lhrOugh Olher comprehensive income (FVTOCI), equity instrumenls at 
fsir value lhrough olher comprehensive income (FVTOCI) and fair value lhrough profit or loss (FVTPL). non-derivalive financial liabilities at 
amortised cosI or FVTI'L and derivalive financial inslrumenls (under the calegory of financial assels or financial liabililies) at FVTPL 

The classification of financial instruments dependa on lhe objective of lhe business model for which il is held. Management determines lhe 
classification of ils financial instrumenls aI initial recognilion. 



Interchange Veterinaria Industria E Comercio lIda 

Notes to lhe financial statensents for lhe vear ended 31 March 2021 

xii Impairment 

a) Financial assets 

In accordance with Ind AS 109 - Financial lnstruments, lhe Company applies expected credil loss (ECL) model for measuremenl and recognilion 

ofimpairment loas. The Company follows 'simplifled approacli' for recognition of impairmenl loas allowancc on trade receivable, 

Tias application of simplified approach does sol require lhe Company to track changes in credit nsk. Rather, it recognises impairmenl loas 

ailowance based on lifetime ECLs at each reporting penod, nghl from its initial recognition. 

For recognition of impairment loas on olher financial assets and risk exposure, the Company determines that whether lhere has been a significant 

increase in lhe credit risk since initial recognition. Lifetime ECLs are lhe expected credit losses resulting from ali possible default evenls over the 

expected life of a financial instrument. 

ECL is lhe difference between ali contractual cash fiows that are dueto lhe Company m accordance with the contract and ali lhe cash fiows that 

the entity expects to receive (i.e. ali shortfalls), discounted ai lhe original EIR. When estimating lhe cash fiows, ao entity is required to consider: 

(i) Ali contractual terma of lhe financial inslrumenl (inciuding prepayment, extension etc.) over the expected life ofthe financial instrumenl. 

However, in rase cases when lhe expected life of lhe financial instrumenl cannot be estimated reliably, then lhe enlily is required to use lhe 

remaining contractual term of lhe financial inslrumenl; 

(ii) Cash fiows from lhe sele ofcoliateral held or other credit enhancements lhal are integral to lhe contractual terms. 

As a practical expedient, the Company uses a provision malrix to determine impairment loas on portfolio of ils trade receivable. The provision 

matrix is based on ils historicaily observed default rales over lhe expecled life of the lrade receivable and is adjusted for forward- looking 

estimales. AI every reporting date, lhe historical observed default rates are updaled and changes in forward.looking estimales are analysed. 

ECL lmpalrment loas aliowance (or reversal) recognised during lhe period is recognised as income / expense in lhe stalement of profil and loas. 

This amount is refiecled under lhe head other expenses in lhe slatemenl ofprofit and loss. The balance sheet presentalion for vartous financial 

instrumenls is described below: 

Financial assets measured aI amortised cosi, contractual revenue receivables. ECL is presenled as ao allowance, i.e. as an integral pari of lhe 

measuremenl ofthose assets in lhe balance sheet. The aliowance reduces lhe net carrying amounl. Until lhe assel meets wnte offcnleria, lhe 

Company does nol reduce impainnent allowance from lhe grosa carrying amount. 

b) Non-financial asada 

The Company assesses aI each reporling date whelher Ihere is any objective evidence lhal a non-financial assel ora group ofnon-financial assets is 

impaired. lfany such impairment exista, the recoverable amount of an asset is estimated to determine extent ofimpairmenl, ifany. Where it is not 

possible to eslimate lhe recoverabie amounl of ao individual assel, lhe Company estimales lhe recoverable amount of lhe cash-generating unit to 

which lhe assel belongs. 

xiii Earnings per share 

Basie EPS is computed by dividing lhe net profit for lhe period altribulable to lhe equity shareholders by lhe weighted average number of equity 

shares outslanding during lhe period. 

Diluted EPS is computed by dividing lhe net profil afier lax by lhe weighted average number of equity shares considered for deriving basic EPS 

and also weighted average number of equily shares lhal could have been issued upon conversion of ali dilulive potenlial equily shares. Dilulive 

potential equity shares are deemed converted as of lhe beginning of lhe period, unless issued ata iater date. Dilutive potential equity shares are 

delermined independenlly for each period presented. The number of equily shares and polenlially dilutive equily shares are adjusted for bonus 

shares, as appropriale. 

xiv Caah and cash equivalente 

Cash and cash equivaleras in lhe balance sheet comprise cash aI banks and on hand and short-lems deposita wilh ao original maturily of three 

monlhs or less, which are subject to ao insignificanl risk ofchanges in value. 

xv Segment 

Segments have been idenlified laking into, account lhe nature of services, lhe differing risks and returns, lhe organisalional slruclure and lhe 

internei reporting syslem. 



Interchange Veterinaria Industria E Comercio Ltda 
Notes to lhe financial statemenla for the year ended 31 March 2021 

xvi Current versus non-current classificalion 
The Company presents assets and liabilities in the balance sheet based os culTent / non-current classification. 
An asset is trealed as current when: 
- II is expected to be realised or intended to be sold or consumed in normal operaling cycle, 
- 11 is held primanly for lhe purpose oftrading, 
- II is expecled to be reaiised within lwelve monlhs afiar lhe reporting period, or 

- Cash or cash equivalent unless resincted from being exchanged ar used to settle a liabiiity foral least twelve monlhs after the reporling period. 

Ali olher asseis are ciassified as non-current. 

A liability is current when: 
- it is expected to be settled in normal operating cycle 
- it is held primanly for the purpose oflrading 
- 11 is dueto be settied within lweive monlhs afler lhe reporsing period, or 
- Tbere is no unconditional right to defer the seltiemenl of lhe liabilily foral least twelve months afiar lhe reporting period 
Ali olher liabilities are classified as non-currenl. 
Defesred tax assets and liabilities are classifled as non-current assets and liabilities. 
Tbe operating cycle is the time between the acquisition of asseis for procesaing and their realisation in cash and cash equivalents. The Company 
has identifled twelve months as its operating cycle. 

xvii Fair value measurement 
Fair value is lhe price that would be received to sell as assel or paid to transfer a liability in an orderly transaclion belween market participants as 
the measurement date. The fair value measuremenl is based on lhe presumption lhal lhe transaction to sell the assei ar transfer the liability talses 
place either: 
• In lhe principal market for lhe asset or liabilily or 
• In lhe absence of a principal market, in lhe most advantageous market for lhe asset or iiability. 

The principal or lhe moas advantageous market must be accessible by lhe Company. 
The fair value of ais asset ora liabiiily is measured using the assumptions that markel participanls would use when pricing lhe assel or liabiuity, 
assuming lisas markel participaras act in lheir economic besl inleresl 
The Company uses valualion techniques that are appropriase in lhe circumstances and for which sufficient data are available to measure fair value, 
maximising lhe use of relevanl observable inputs and minimising lhe use of unobservabie inputs. 

Ali asseis and liabilities for which fair value is measured or disclosed in lhe financial slaiements are calegorised within lhe fair value hierarchy, 
described as foliows, based on lhe lowest levei input that is significant tolhe fair value measuremeni as a whole: 

• Levei 1 - Quoted (unadjusted) market prices in active markets for identical astela ar liabilities. 
• Levei 2 - Valuation techniques for which lhe iowest levei input thal is sigiiificant to lhe fair value measurement ia directly or indirectly 
observable. 
• Levei 3— Valualion lechniques for which lhe iowest levei input that is signifscant tolhe fair value measuremenl is unobservabie. 

2A. Use of estimates and management judgments 
In applicalion of lhe accounting policies, which are described is note 2, the management of lhe Company is required to make judgemenis, 
eslimates and assumptions about the cariying amounts of astela and iiabilities lhat are nol readily apparenl from olher sources. The estimates and 
assumptions are based on hislorical experience and other faclors sisal are considered sobe relevant. Actual resulls may differ from lhese estimates. 

The estimales and underlying asswnplions are reviewed on as ongoing basis. Revisions to accounting estimales are recognised in lhe period in 
which lhe estimates are revised if lhe revision affecls only lhat period, or in lhe period ofrevision and fliture periods ifthe revition affecls bolh 
current and fature periods. In particular, information about significant arcas of estimation, uncertainty and critical judgements used is appiying 
accounting policies thal have lhe most significant effecl on lhe amounts recognised is lhe financial stalemenls is inciuded in lhe foliowing notes: 

Deferred tas 
Deferred income tax iiabiiitiea are recognised for ali taxable temporary differences. Deferred income las assets are recognised to the extent that ir 
is probabie lhat taxabie profil will be available against which the deductible temporary differences, and the carry forward of unused tax credits and 
unused tax losses can be utilited. 

iL Fairvalue 
Management uses valuation iechniques in measuring lhe fair value of financial inatrumenls where active markel quoles are not available. In 
appiying lhe valuation techniques, managemenl makes maximum use of market inputs and uses estimates and assumptions that are, as far as 
possibie, consistent with observabie data that market participants wouid use is pricing lhe inslrumenl. Where appiicabie data is not observable, 
management uses ils best estimate about the assumplions thal market participaras would make. These estimates may vary from lhe actual pnces 
lisas wouid be achieved is as arm's ienglh transaction ar lhe reporting date. 



Interchange Veterinaria Industria E Comercio Ltda 

Notes to lhe financial statemenla for the year ended 31 March 2021 

iii. Post-retirement benefit plana 

The obligation arising from the defined benefit plan is deterrnined on the basis of actuarial assumptions which include discount rate, trends in 

salasy escalation and vested fisture benefits and life expectancy. The discount rale is detennined with reference to market yields at each financial 

year end on lhe government bonds. 

Provisions and conlingencies 

The recognition and measurement of other provisions are based on lhe assessment of lhe probability of es outflow of resources, and ou past 

experience and circumstances known at the reporting date. The actual outflow of resources at a fisture date may therefore valy from lhe figure 

estimated at end of each reporting penod. 
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9 	Canb and ch nqnaioolrnts 
Casto os hand 
Bolasaoas soltl, boatos 

lo currenl occounIs 

	

1.096 	 2,641 

	

743,163 	 190,235 

	

745,058 	 192,876 

lO 	Loons 

Unrecured, consideresi good; 
Ad, anocs to omplovcos 
Loans & Advancos lo relalod palito 
Loaos to alheas 

11 	Other eurrent financial assoas 
Dono ative Assoa 

8,000 0.400 
- 225.1)07 

10,300 
18,350 233.087 

86,958 779.904 
06,958 379.954 

12 	Othereorrenl assess 
Ads arco lo sappliors 

Balances svaah goveena1001 aulbontios 

Pmcpaid c.'.pcnscs 
Olhoro 

462,035 221,534 

052,153 292,136 

496,460 

37.949 

1.0111640 551,619 

INTERCHANGE VETERINÁRIA INDÚSTRIA E COMERCIO LTDA. 
Notes tolhe financial ntalerneritn for lhe year ended 31 Maroto, 2021 
Ali amoonlo are in RRL 

Note no 	 Partkaiaeo 

5 	Financiai assets - Long tem loans 

Soccr.ls Deposito 

Loas to Olhem 

6 	Deferred tas asseio (net) 

Os accoonl of Lassos 

Os Caary foro ard aí lossos 

Anal 	 Anal 
31 Mar 2021 	31 Mar 2020 

	

34.633 	 134.633 

	

2111.203 	 - 

	

344,837 	 134,633 

	

00,692 	 73,176 

	

1,555.629 	 1.400.925 

	

1.656,321 	 2,492,101 

7 	Inse.storien 

(AI lower aí cosI and sol roalinable soluc) 

Raso ntalcr,als 3,000,048 3,503,710 
Packotg nialenalo 327,319 101,942 

4,136,167 3,605,652 

Womk-m.progrosn and itucrinediata 219,151 176,582 

F,rnshcd goodo 3,087,530 907,490 
Taadasg Goods 1.185.901 1.515.963 

0.629,756 6,365,607 
Dsring lhe voo, ondrd 31 Manila 2021 BRL 1.03,024 (31 Maroto 2020 	BRL 2,81,656) asas rncogoisod ao ao cspcnoe tossards 
provision for sIos ntovrng, espared and soar expus invenlories 

O 	Trode receio ables 

(a) Unsecomed. comaoidomed good 10,007,258 11,766,954 
(b) IJnsecaorcd. conodcrcd doabtíal 304,583 610,274 

18,391,941 12,377,220 

Los: Provisaoo for doobafad delas (304,503) (610,274) 

10,007,250 11,766054 



Asal Asat 

31 Mar 2021 31 Mar 2020 

13,039,500 13,039,500 

13,020,200 13,020,200 

13,020,200 13,020.200 

INTERCØANGE VETERINÁRIA INDÚSTRIA E COMÉRCIO LTDA. 

Notes to tiro financial stalemeslls for lhe ycar ended 31 Morch, 2021 
AU amoantl are ia BRL 

Note no 	 Particalars 

13 	Shnre capital 

(a) Authorised 

303.950 equil) sharco (March 31,2020: 1,303,950 nqaily aliares) of BEL lO mcli 

(b) Isnaed. Sahaenbed and fally paid up 

1.302.020 squire sharas (March 31. 2020: 1,302,020 squire shares) oÍBRL 1  each 

Notes: 

(i) Reconeilialion of the nuisber of shares anil ar500ni outulunding aI lhe heginniog anil ai lhe end of lhe repolling vear 

Particalars As 0131 March 2021 As at 31 Mnrch 2020 
Nos of Shares Amonnt Non of Shares 	Amoant 

Equity oharns 

Shores oolnioodrog ai lhe hsgmniog of lhe vear 13.026,200 13,020,200 13,020,200 	 13,020,200 
Add Shares insued dureig ibo voar  

Shareo ootstonding aI lhe end of lhe vear 13,020.200 13.820,200 13.020.200 	 13.020.200 

(li) Terms/righls ollaehed to eqnilv shures 

lo lhe CsCnl of lequrdairon of lhe Compam. lhe helder, ofequeis sharos ssrii hc coolled to rncelsc remainmg asseIs of lhe compans. afler disirrbulioe of ail preferenlial amoonls. If 

aias. Tiro disinrbution ii úl belo proporlion to lhe nuniber ofeqailo choro, heid by lhe oharcholdeas 

(iii) Desoilo o) shares held by each oharehoider holding more lhan 0% shares 

Eqaily chores 

Anal 31 March 21121 	 As at 31 Marcia 2020 
Nome o) lhe shareholder 

	
Noa of Suares 	% of Holding 	Nos aI Suares 	% of Holding 

Ativou, Brazil 
	

9.114,140 	 70,00% 	 9,114,140 	 70.00% 
Ares Holdiog Lido 
	

3,906,060 	 3000% 	 3,906.060 	 30.00% 

14 	
Olhcr Eciail 

o) Reiaosod Eorooigo 
	

4.691,442 	 795,007 
h) General reserve 
	

(21.247.261) 	(21.247.260) 
(16,000.810) 	(2)1.401.373) 

15 	Financial Liahililics - Long lerei horroo logo 

Unsccured- Filch Participacocs Lida 	
3,632,612 	 4,110,900 

Unsecw'rd Judicial liabihlies 
	

2,620,171 	 3,052,602 

	

(.26)1.783 	 7,962,690 

(1) 	Deiails of lereis of rcpavnicni for lhe unsocured )ong-icrnr borrowmgs 

Partscalnrs 	 Tenssn of rep 	
Asas 	31 	As ui 	31

uymcns 	
Mar 2021 	 Mar 2020 

FITCH PARTICIPACOES LTDA: Tire Compoo hei ohlaioed lhe ioan Repavahlc ia 108 eionihl'r aisiahirentn 

lhrocgh varlous disbarsemeolu The raio ef loleresi lo 1 0% ou lhe boa eommencing from Jao2l(20 ourO repav abbo (cIte 

ociotondiog Hosvever tio ehaoges 100.5(1% por monih (raro lslJan2020 	hy Doe 2020 	 4.042.040 	 4.315,549 

Judicial Liabilities, Tiro Compaov hei roccrsed lhejad,erol recosers judgerneni Thc )oae is repasabbc ai halfvcanls II aooqaal 	 3,325,699 	 4,424,602 

dabed Moe 7, 2015 fsom lhe 2nd Civil Coori of lhe Disierci of Campinas. Sou instiánenis cororoencmg frons Nov 2016. 

Pardo for rnoieoeiuring lhe pavable lowards clara of sendors and baiLo to lhe Repor ame folbr hv Mas 2025 

looe Tire loicresi rale ef lhe resiroewrcd boas povabbe to vendem and baoks o 

Monigoge rcfercnce rale o) Brazil plus 1%. 

Gross Amounl 	 7,367,747 	 0,740,232 
Leso Curreni fliaicnls oflong lene dcbl 	 1,106,965 	 777,541 

	

6,260,783 	 7,962,690 



17 	Financial Liabililks - Shoni lerm borroaings 

Loace rcpaabIc 00 demand 
Sccurcd loan 

From bank (refer note (i) bnlosv) 

Unsecored loon 
Fsom relotod parnc (reter noto (ii) below 

Anal At&t 

31 Mar2021 31 Mar 2020 

660,561 699,565 

- 206,441 

668,561 906,006 

1,245 5.849,952 

8,046,037 

8.917.282 5,849,552 

INTERCHANCE VETERINÁRIA INDÚSTRIA E COMÉRCIO LTDA. 
Nota to the financial ntaie.ncai for lhe year ended 31 March, 2021 
Ali amonnft ore in BRL 

Note no 	 Particular, 

16 	Other financial liubililin, 

Siatuton remiltances 

Olher Obligahons 

Note:- 

i) Lou from Doveoral bonk o USD/BRL recorrI aga.nta correm assei of lhe companv and personal goaranlce by minoro, shareholdcrs rcpmd durocg 202:: 
The Interesl rale range 'mm 7"/n to 1 2% por sobem 

u)Loao from Ali, ira Saade Animal Do Brasil Fasticipacoes LTDA Thn intcrcst rate 0823% p a 

lo 	TradcPanabk 

Tradc par able 	 20,100,755 	 14,745,118 

	

20,110,755 	 14,718,118 

19 	Othcr Correnl financial Liabilitina 
Correm matantion of Iorg.tcnn debt (Reter Note 15) 

Capital Creditor, 

20 	Olhe, Carrenl Liabililins 

Statuton ,ctnlnanccs 

Ad, anccs troo castonlers 

21 	Short term pra. isions 

Pene ision for compcnsatod absencos 

22 	Carreat las liabilitira (NeO 

Pre,,sion for laxation (Nct of Advance Tara BRL .1.087.473) (31 Mch 2020 BRL 266,762) 

	

1,106,965 	 777,541 

729,167 

	

1.1068,5 	 1.5116,7(18 

	

1,034,274 	 761.152 

	

2.435 	 5,558 

	

1,036.709 	 766.710 

	

310j65 	 267,276 

	

310,165 	 267,276 

	

140,2)4 	 356,702 

	

140,214 	 356,702 

í, ( 



INTERCHANGE VETERINÁRIA INDÚSTRIA E COMÉRCIO LTDA. 
Notes to the financial statements for the year ended 31 March, 2021 

Ali amounta are m BRL 
Vear Ended Year Ended 

Note no 	Parflculars 
31st Mar'21 3Ist Mar'20 

23 	Reenue from operationa 

Gross Saie 81,438,737 45,143,119 

Less: Saie Relurn 917,713 674,083 

80,541,024 44,469,035 

24 	Other Income 

Other Misceilenous income 

Liabilities / provisions no longer required written back 

25 	Cosi ofniatcriais consumed 

Opening stock 

Add: Purchases 

Lesa: Closing stock 

26 	Purchases ofstock-ln-trade 

Purchases ofstock-in-trade 

Changes in inventories of finished goods and work-in-progress 

27 	& intermediates 

Opening stock 

Work-in-progress and intermediates 

Finished goods 

Closing stock 

Work.in.progress and intermediates 

Finished goods 

Net (increase) / decrease 

28 	Employee beneflhs expenae 

Salaries and wages 

Contribution to flsnds/other funds 

Staffwelfare expensas 

	

590,297 	 - 

	

245.267 	 7,205 

	

835,564 	 7,205 

	

3,685,652 	 885,463 

	

51,388,835 	 23,733,349 

	

4,136,167 	 3,685,652 

	

50,938,320 	 20,933,160 

II 	 9,188,533 

	

11,343.490 	 9,188,533 

	

176,582 	 119,408 

	

2,503,453 	 2,390,687 

	

2,680,035 	 2,510,095 

219.151 176,582 

4,273,439 2,503,453 

4,492,590 2,680,035 

(1,812,554) (169.941) 

	

2,044,909 	 1,411,910 

	

819,239 	 697,176 

	

1,840,507 	 1,234,164 

4,704,656 	 3.343,250 

29 	Finance costa 

Interest expense 

Olher borrowing costa 

lnterest on lease liabilities 

30 	Depreciation and amortization expenae 

Depreciation on Tangible Assets 

Depreciation on nght.of.use assets 

Amortisation of Intangible Assets 

	

1,108,954 	 1,039,965 

	

243,207 	 80,268 

	

320,396 	 344,058 

	

1.672.057 	 1.464.291 

114,286 82,113 

241,950 241,949 

250,000 125,000 

606,236 449.062 



INTERCHANGE VETERINÁRIA INDÚSTRIA E COMÉRCIO LTDA. 
Notes to lhe financial statements for lhe year ended 31 Mareb, 2021 

Ali amounts are in BRL 

Note no 	i'articulart 	
'tear Ended 	 N ear Ended 

3lst \lar'21 	 3lst \lar'20 

31 	Other expenaea 

Travei expenses 75,478 55,354 

Communication expenses 34.879 38,072 

Contract labour charges 66,938 58,648 

Legal and I'rofessional charges 630,890 671,909 

Freight and forwarding 1,522,536 932,379 

Power and fuel 178,886 131,295 

Rent 45,807 16,095 

Analytical charges 446,991 392,457 

Repairs to buildings 81,109 39,754 

Repairs to machinery 358,363 177,828 

Repairs to others 36,694 35,678 

Research & Deveiopment 336,203 98,213 
Insurance 15,790 16,630 
Commission on saies 2,433,704 1,344,818 

Production Waste Disposal 34,278 21,927 

Water&Sewage 114,182 61,531 

Other Office Expenses 479,245 320,183 

Advertisement and seliing expenses 179,461 185,215 

Rales and taxes 201,057 188,452 

Net loss on foreign currency transactions and transiation 1,284,759 3.402,324 

Provision for doubtfiui trade receivables (225,691) - 
Other expensas - 138.680 

8,331,561 8,327,444 

32 	Tax expense 
Current tax 870.984 - 
Deferredtax 825.780 (212,595) 

1,696,764 (212,595) 



INTERCHANGE VETERINÁRIA INDÚSTRIA E COMÉRCIO LTDA. 
Notes te the financial statements for lhe year ended 31 March, 2021 

Ali amounts are lo BRL 

33 Details of ieasing arrangementa 

The Company's significam leasing arrangement is mainly in respect of office premises, fork lifi, LIR piatfonn & Server; the aggregate ]case 

reni payable on these leasing arrangements charged to Statement of Profit and Loss is BRL 4,81,416 

The foliowine is lhe movement in lesse liabilities' 

Particulars 1 April 2020 te 
31 March, 2021 

1 April 2019 te 
31 M*rch. 2020 

ODenine Balance 2,074,158 2,211,516 
Accretion ofinlerest 320,396 344,058 
Payments (481,416) (481,417) 

Closing Balance 1,913,138 2,074,158 
Currenl 157,128 161,020 
Non-current 1 	1,756,010 1 	1,913,138 

l'he effective interesi rate for lesse liabilities is 16%, with malurity fill Mar,2029 

The following are lhe amounta recognised in profit or loss: 

Depreciation expense ofnght-of-use assets (Reler Note 30) 

Interest expense on lesse liabilities (Reler Note 29) 
Deferred tax lesse (Rethr Note 37) 

Total amount recognised lo profit or le.s 

34 Earnings per share 

Yearended Yearended 
31 March 2021 31 March 2020 

241,950 241,950 

320,396 344.058 
(27,516) (35,561) 
534,830 550,447 

Particulars 01 Apr 2020 to 

31 March, 2021 

01 Apr 2019 to 

31 March. 2020 
Net profil for lhe period as per statement of profit and Ioss 3,895,555 1,153,035 
Nel profit for lhe penod attnbutable to the equity sharehoiders 3,895,555 1,153,035 
Weighted average number of equity shares 13,020,200 13,020,200 

Eansings per share - Basic 0.30 0.09 

Eamings per share - Diluted 0.30 0.09 

35 Segment information 

Segmenta have beco identified taking into account the nature of operalions, the differing risks and retums, the organisational strUcture and lhe 

internal reporting system 

Primary segment: Business segment 

The Company is mainly engaged in lhe business of Manufacturing. trading and marketing of Phaimaceutical products. Considenng lhe natuse 

of business and financial reporting of lhe Company, lhe Company has only one business segment viz; Phannaceuticais as pnmaly reportable 

segment. Ali the activies ofthe Company are in Latin America. 

36 Contingent liabilities and commitments 

(i) Contingent liabilities 

There is no contigent liabilities and commilments as aI 3Ist March 2021 

(ii) Commitments 

Estimated amount of contracts remaining to be executed on capital account and nol provided for (net of advances) as aI 31st March 2021: Nu 

(MarcI31,2020 : Nu) 

í 	c- 



INTERCHANGE VETERINÁRIA INDÚSTRIA E COMÉRCIO LTDA. 
Note to lhe financia! slale,neotn for lhe year eaded 31 Macalt, 2021 
Ali amonnls 	is BRL 

37 Reconciralioos af las apenses and delailo o(de(erred las balances 

A) ] mo one las apense recognised inIbe slalemenl ai prolit and laos 
Voar andei! 	Vear cnded 

31 Macalt 2021 	31 Nlarnh 21120 
á) Income las apense recognised is lhe statemeni of panOs and iass 

Carrcnl iOs 	 870 .984 	 - 

Total (1) 	 870.984 

Deterend las 
OnglsnlonalxiroverxaiOílen9loraro dslíereoces 	 825.780 	-212.595 

Total (11) 	 025.780 	-212,595 

Total (III - 1*11) 	 1,696764 	(212,595) 

Tire Correm las IS caicolaied nslng las rales lIsol heve been enaclenl os subsiaiolveiv enacied bv lhe md oicach rqlarlsng perimi. 

Defcrrcd ias asseio aIsd liabiiiiies are nmasnred olhe ias rales 1100 are cxpecied to apph lO lhe pendf os sshlch lhe amei is 

reaiised ar lhe habiiits is saldei!, basesi ao las rales (anui ias Iam s) ihai base heen enacinl 01 sobsianlae!s enaclnd ai lhe cxd aí 

each reparllllg perlod 

8) Reenneiljalios ofeifeclise las rale 
The eeconciiiat'mn hcl,,een lhe ,lalolon ilsesnle las rate applieable to lhe Com~ and lhe efleelice imorne las rale ei lhe Geniais is as 

31 Maech 2021 31 March 2020 
Prnfil hefore las 5.592 1319 940,4.11 
Siaislen Iltaloe i a, raia 3-! 00% 34.00°!. 
Tas an perapp!icable lan rale 1,501,388 319,750 

Diflerences due to: 

- D:saiioaedespemes -7,618 
- Effeci aí deíersgd taxno beoogia íarssasd bosiseso lasses - - 177,034 
- Oihers (9,364) (347,693) 

Incosne lux mnpentes charged tolhe xtaten,enl ai penf,l au! tens 1,592.024 (212.5951 
Eiíeclsve ias rale 33.0% -22.6% 

C) Moo eslenl in defeered las asseio and liahililins 

- 	

- 	 31 Macalt 2021 
As atol Aprtl Credil / (charge) Ala! 31 

2020 61 lhe slatemenl Macalt 2021 
aí prnfo and ia,, 

R,ghi -oí'asc assels ("1 73,176 27.516 100,692 
Ias asseln / )liahililiea) 73,176 27.516 100,692 
Uoobsosbed depreclaiiao an) carned íorssard aí lassas 2.408,925 -853,296 1.535.629 

SeI Ias a,neln/ (liabililies) 2.452,101 (825,780) 1456,321 

31 Macalt 2020 

Asas 01 Apnl Ceedil / (charge) Anal 31 

2019 in lhe atalemesl Maeeh 20211 

nipmo8l and ioss 

Righl-af-ase assess (1 37.615 35,561 73,171 
rax ansels / (iiabiiil)es) 37,615 35.561 73,376 

Uaabso,heoi deprec:aiiaa andaae,sed íar,s-aedaí lassas 2.231.991 177.034 2,408.92/ 
Set las anel. / (iiabi!iiles) 2,269,506 212.595 2,482,101 

'1 Opemng balances Is 00 accaaoi aí iealnil,ao lelpaci aí ind AS liS 

:NI~,  



38 Financial instruments 
The carrying value / fair value of financial instruments by categories are as follows: 

Carrying value & fair value 
Financial assets 31 March 2021 31 March 2020 

Measured at arnortised cost 
Loans 363,217 367,721 
Trade receivables 18,007,258 11,766,954 
Cash and cash equivalents 745,058 192,876 
Other financial assets 86,958 379,984 

Total 19,202,491 12,707,535 
Financial liabilities 

Measured at amortised cost 
Borrowings (including current maturity) 15,415,029 14,590,184 
Trade payables 20,100,755 14,745,118 
Lease Liabilities 1,913,138 2,074,158 
Other financial liabilities 668,561 1,635,173 

Total 38,097,484 33,044,633 
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38.1 	Financial risk management objective and policies 

The Company's principal financial liahiliiies compnse loans and horrowings. Onde pasables and olber pocables. The niain purpose oflhesc financial liabililics is to linance lhe 
company's operalions. The companvs principal financial asseIo mclude inveslnlcnls, loans. Irado and olber receivables, and cash and deposits thal derive dirccliy fiam its 
operalions. 

Thc Compitas ,  is csposcd to lhe fnllawing nsks from ia use of financial insirumcnls, 

- Credil nsk 
- Liqaidilv risk 
- Marbel nsk 

This note presents informalion aboal lhe Companv's es  posare In each of lhe above nsks. lhe companv's objectiies. policies and processes for measaring and managing risk, and 
lhe companv's managemcnl ofcapilal Furlher qaanhilalive disclosares are included lhrooghoal Ilsese financial slalelnenls 

Risk managemeni ftameasork 

The companv's aclivilies maLes ia susceplible to sarioas nsks. The companx fias eden adequale rneasures to address sach conccrns hv develnping adequam s)slems and 
praclices The colnpanv's nverall nsk managemeni program focases on lhe unprediclabilitv ofmarkcls and secks In maaagc lhe impacl ofmhese nsks on lhe compani 's financial 
perfoisnance. 

38.2 	Credit risa 

Credil risk is lhe risk of financial loas to Use Compans if a cusmonrer ar connlesparlv loa financial inslrumenl famls to meel ils contractual obligalions resalling is a financial loas 
to lhe Company. Credil nsk arisca priscipallv frnm lrade receivables. Crcdit risk arises froni cash held svilh banks and financial instilulions, as ovell as credil exposare to 
caslomers. ineluding aulslanding accoanis receivables. The maximam exposure to credil nsk is eqaal to lhe carrviag value of lhe financial assels. The objective ofmanaging 
coanlerparl) credil risk is to preveni Instes in financial asscls The Compan nionutors lhe credil qaalils of lhe coanlerparlies. laking into accoanl lheir financial posilion. past 
expeneace and olher faclors. 

The credil risk na liqaid fands and derivalive financial instrumenls is limiled hecause Use coaslerparties ore hanks svilh high credil.ralings assigacd hy credil-ralisg agencies, 

The Cnmpaav's ande and olher receivables are aclively mOnilored to reviess creditivorlliiaess of lhe caslomers to whom credil lerms are granled and riso avoid significam 
concenlralions nf credo nsks 

Given hnlnms is ageing of trade receivable spread ha' pennd aí six monlhs: 

	

31 March 2021 	31 March 2020 

Oamslanding for mole lhanO monlhs 
	

63.334 
Oslsers 
	

17,943,924 	11,766,954 
Total 
	

18,007,258 	11,766,984 

laforsnalmon ahoai major Cuslomer 
Tsso largesi caslomers Compwv has total expnsam ia saIes (BRL 2.01,16,958 oí lolal soles) na cuereal vel, and (BRL 1,20,32,968 af 10111 sales( ia FY 2019-20. The 
eeceivablea ímm lhnse casinmers are (BEL 72,95,003 ofbolal rcceisahle) in carreni sear and (BEL 48,33,472 of total soceivahle) ia FY 2019-20. Aparl fmm lhe aforcsaid 
caslomors, lhe Company does nas hase a sigaificaal credil risk exposure ia any olher esbemal coaaterpany. 

383 	Liqaidity rida 
Liqaidiiv nsk is lhe risk lhal lhe Company avill encoalsiordifficalts' ia meesing lhe obligalions ansocialed ssilh ila financial lialsililies lhai are sealed bv delivenegcash oranolher 
financial assei. lhe Company approach to managing liquidas is to ensare. as fiar as possible, lhal ii will alssavs have snfficienl liquiditv to mccl IS liabilities sshen duo. under 
holh normal and sirossed condilinns, wllhoul incumng anacceptable losscs or nsking damage to lhe Compaa5 repalalioa 

Tlse Compans has ao appropriale liqaidily risk management franiewoab for lhe managemeni of shori, mediam and long lenri fanding and liqrndity management reqalremenis. 
The Companv manages liqaidirv nsk by mainlaining adequate, caah reserves, banking facililies and reserve hornowing focililmies by confiauoaslv moailnnag folccasl and actual 
cash l]osvs and maiching lhe malarmls' profiles of financial assols and Iinbrlilies 

Thn lable hcboss providos delails regarding lhn contractual maWrslios of significanl financial liabililies as ai 31 Maech 2021 and 31 March 2029- 

Parlicnlars 	 As at 31 March 2021 

Lena than 1 year 	1-2 years 	2 years and above 	 Total 

Borrowinga (iacludiag caereal mawnly oílnng-lcnn hnrrawisgs( 9,154,246 1,284,674 	 4.976,109 	15,415.029 
Trade pavables 20,100,755 - 	20.100.755 
Leasc Liabillties 157.128 148,125 	 1,607,885 	 1,913,138 
Olher financial liabililies . - 	668,561 	 668,561 

Pnrticnlars As at 31 March 2020 

	

Lena (bani year 	1-2 years 	2 yearrm and above 	 Total 

Boeross'ings (iacladiag currenl malurily aí loag'lerns horrowiagn) 	 6,627,493 	 921,307 	 7,041.384 	14,590,184 
Tradnpayahlns 	 14.745,118 	 - 	 - 	 14.745.118 
Leme Liabililies 	 161.020 	 157,128 	 1,756,010 	 2,074,158 
Olher financial Imabalalles 	 935,607 	 - 	 699,565 	 1,635.173 

/ 
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38.4 	Market risk 

MalheI rtsk is lhe nsk lhas changes in malheI prices. sach as foreigo exchange rales, inleresl rales and equits pnces ss - iIl alTecl lhe Contpanv's incorre or lhe vaine of ils holdings 

of financial instrumenls The objeclise of malheI risL managcmcnl is to manage and conlrol marteL risk exposures ssilbin accepiable paramelers, while oplimising Lhe relurn 

The Companv is exposed 10 interesl rale risk anses marnln from debL. The Companv is exposed to inlerest rale nsk becasse lhe fasr sabe of fixed rale borrowin0s and Lhe cash 
finos associaled ssah finaling rale borrossings ssifl fiucluale 55 11h changes lo Inleresl rales 

Thc Companv is also exposed to foreign curacncs nsk os cerlasn LeansacLiOns IhaI are denornlnaled ia a correm olher lhan lhe Compan's fhnclionab cuerencv. hence exposssres 

to es.change rale IloCtualions anse The risk is lhal lhe flancliOrsal corrcnc) sabe ofcash flosss ssibb saev as a ressil Of movemenls ia exchange rales. 

Foreiga carrency Risk: 

Forelgn cwrency nsk Is lhe nsk lhat lhe fair sabe nr flilsire cash finos of an esposure wilb fiuctuabe hecause of changes in foretgn exebange rales. The Compan, 5 exposure to 

lhe nsk of changes in foreiga exchange rales relates primariby to Lhe Companvs operaling aclivilies (svhea resenue Or cxpcnse is dennmunrslcd in a fnreign currency(. 

The Companv manages its forcign cnrrencv risk bv hedging Iransacllons 1h01 are ctqtccled LO occur stithin a maximum 12-monlh pcnod for hesiges nf forecasleal pnrchasc. 

a) Foreiga currency risk esposure (rum financial inslrameats are given below 

31 Mere's 2021 31 Mata 2020 

Receivablen / Reeeivahles/ Receivablen / Receivables / Fnreign earreney 

(payablea) (payables) (payables) (psyables) 

ia foreign earre,sey  in foreign currencv 

EURO (2558) (387) (190,235) (33,492) 

USO (17,311,397) (3,038,847) (15,332,436) (2,949,623) 
USD 202,615 35,567 - - 

(17,111,341  (15.522.671)  Neteapoaure 

b) Denvative financial instruments 

Derivalise Iransaclions are undertoken to ací. as economie hedges for Lhe Compann's esposures to varions nabo in fnrcign esebange nsarkcls and rna,1 / mas uni quabifr orbe 

designaled as hedging inslelsmenls 

(i) Oulsloading forssnrd eschoage contracto enlereal talo hy lhe Conspann as ar 31 Mareh 2021 and 31 March 2020: 

Icurrency 	 1 Anal 31 March 20211 Au at 31 March 20201 	Buy 1 SolI 	1 	Crnss csrreney 1 

Fnreiga earreney Risk: 

Fureign euneaey risk is lhe risk tina lhe fure valse or fature cash fiows of as exposare mil] fiacluale heeassse of changes ia foreign exchange rales The Cnmpanvs exposare L. 

Lhe nsk of chaages in forcign cxchange rales relates pnmaetl tolhe Companvs npnraling aclivities (sshcn revense or -pense is dcaomisuled in a foreign cuntnev). 

The Cnmpasv mseages Os forergn esrrenes nsk by hedglag leassadlions lhal aio expecled to ocear wilhin a maximum 12-monlh period for hedges of forecasled saIes. 

e) Foreiga earreney sensitivity analysis 

The Compaa3 is mainlv exposed to currenes I blsscLaalion of USO and Eum. 

The fobbossing lable detoiba tire Companv's sensIllvIlv loa 10% inerease and decrease InIbe BRL agalnsl lhe rebevanl forcign csnencics. The senslllvits anabvsis inclsdes only 

Oulslandlng fnrergn currenev denominaled mnnelan Ilems and adjusls Ibeir lraasbOtlOn ar lhe perinsi ead for 10 0% chuage ia foretgn currenco rales A posilise nambcrs below 

indicares au inerease ia profrt Or eqsllv sshere lhe BRL slrenglh005 10(6 againsl lhe relevanl corrency. Foro 10/a sseakeaiag of lhe BEL agalnsl lhe relevará elsrrency. lhere 

ssould be a compaenble impadl na tire prata Or equils. and lhe balance bebes svunbd fie negatise 

luspacl na prufri ur loss ond total eguily 

	

31 ',Isrch 2021 	31 blsrrh 2020 
10% decreaae ia foreiga carreaey 

Curreaey of Europe (Euro) 	 256 	 19.023 
Cu~ of U.S.A (USO) 	 1,710,870 	 1,533,244 

10% iacreaae ia foreiga carreacy 

CuerencyofEnrope (Euro) 	 (256) 	 (19,023) 
Currency of U.S.A (USO) 	 (1,710,878) 	 (1,533,244) 

Ia msangemenl's opraina. lhe sensllis Is anais ais is unrapresenlallve of lhe Inherenl foreign exchange nsk because lhe e'.posure aI lhe cada lhe reporling peeiod doca noS reflect 
lhe exposure during lhe vem. 
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d) 	Interest rate risk exposure 
Interest rate risk is the nsk that the fair value or fliture cash fiows of a financial instrument will fiuctuate because 
ofchanges in market interest rates. The Company's exposure to the nsk of changes in market interest rates relates 
primarily to the Company's long-term debt obligations with floating interest rates. 

At the reporting date the interest rate profile of the Companys interest-beanng financial instruments are as 
follows: 

31 March 2021 	31 March 2020 

Fixed-rate instruments 
Financial liabilities 

-Borrowings from bank 
-Borrowings from related party 
-Borrowings from others 

Variable-rate instruments 
Financial liabilities 

-Borrowings from bank 
-Borrowings from related party 
-Borrowings from others 

Total 

	

1,245 	5,849,952 

	

4,042,048 	4,315,549 

	

4,043,293 	10,165,501 

	

8,046,037 	 - 

	

3,325,699 	4,424,682 

	

11,371,736 	4,424,682 

Fair value sensitivity analysis for fixed-rate instruments 
The Company does not account for any fixed rate financial assets and liabilities at fair value through profit or 
loss. Therefore a change in interest rates at the reporting date would not affect profit or loss. 

lnterest rate sensiti%'ity analysis for variable-rate instrurnents 

A change of 100 basis points in interest rates at the reporting date would have increased / (decreased) equity and 
profit or loss by the amounts shown below. This analysis assumes that ali other variables, in particular foreign 
currency rates, remain constant. 

Effect 

31 March 2021 
Variable-rate instruments 

31 March 2020 
Variable-rate instruments 

Profit or Ioss 

100 bps (increase) 100 hps decrease 

	

(113,717) 	113717 

	

(113,717) 	113717 

	

(44,247) 	44,247 

	

(44,247) 	44,247 
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38.5 	Capital management 

For the purpose of Company's capital management, capital includes issued equity capital and ali other equity 
reserves attributabie to the equity share holders of the Company. The primary objective ofthe Company's capital 
management is to maximise the shareholder value. 

The Company manages its capital structure and makes adjustments in light of changes in economic conditions 
and the requirements of the financial covenants. To maintain or adjust the capital structure, the Company may 
adjust the dividend payment to shareholders, return capital to shareholders or issue new shares. The Company 
monitors capital using a gearing ratio, which is net debt divided by total capital plus net debt. The Company 
includes within net debt, interest bearing loans and borrowings less cash and cash equivalents 
As at 31 March 2021, there is no breach ofcovenant attached to the borrowings. 

The Company manages its capital to ensure that entities in the Company will be able to continue as going 
concerns while maximising the retum to stakeholders through the optimisation ofthe debt and equity balance. 

The capital structure of the Company consists of net debt (offset by cash and bank balances) and total equity of 
the Company. 

The Company's gearing ratio at end ofeach reporting year is as follows: 

	

31 March 2021 	31 March 2020 

Debt(i) 	 15,415,029 	14,590,184 
Cash and bank balances (ii) 	 745,058 	192,876 
Net debt (i) - (li) 	 14,669,971 	14,397,308 

Equity attributable to owners of the Company 	 (3,535,618) 	(7,431,173) 

Gearing ratio Net debt / Equity. 	 NA 	 NA 

(i) Debt is defined as long-temi (inciuding cuffent maturity on long-term borrowings) and short-term borrowings 

S~Itã 
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39 	Retated Party Dioclosares: 

A 	Liot aírelated parties: 

i) Holding campany: 
Alivia Saude Animal Do Brasil Paslicipacocs LTDA. 
Ahvira Amoral Hcalth Limited. lrclaad (Holding company of Afluira Saude Animal Do Brasil Panticipacoes LTDA) 
Alivira Amoral Hcaith Limited, incha (l-lolduig companv af Afluira Amoral Health Limiied, irelaud) 
Sequem Scicntiflc Limiied, lodia (Ultimate Holding Company) 

ii) Feliow Subsidiary: 
Evauvei Distribuidora De Produtos Vetcriaarios Lida (Formcrlv knosvn as Evauce Saude Amoral Lida) 

iii) Key Management Peroonnel 
Claudurei de Castro Vieira (Chsof Financia! offlccr) 
José Nunes Filho (Cluef E,secutivc oRcei) 
Ricardo Santos Wegher (Operation Head) 
Marcelo Ziaui (Maibeting Head) 

iv) Enterpríses owned ar Signíficanlly inflaenced by individuais whu base eoolrol / signifieonl influeoee over the Conipaur 
Fitch Paeticipacoes Lida 

A. Transaction during lhe periud 

Notam of Transactions 
Yearended 

31 March 2021 
Yearended 

31 March 2020 

(i) Salas af materiais 
Evanvet Distribuidora De Produtos Vetenaariot Lula 28.100,406 6,623,001 

(ii) Profeosional) Snpport Charges 
José Nunes Filho . 10,518 
Claudisei de Castro Vieira - 26,997 
Marcelo Ziaui - 33,486 
Ricardo Wegher - 17,000 

(iii) Iaterest Espenses 
Filch Participacoes Lida 252.710 482,514 

Alivira Amoral Healih Limiiud. Braail 437,298 - 

(iv) Lesa taken 
Alivira Saude Anurral Do Brasil Participacoos LTDA. 7,900,000 - 

(v) Loan/Inleresi repaid 
Fiich Pariicipacocs Lida 526,211 277,500 
Alivsra Saude Animal Do Brasil Pairicipacuns LTDA. 291,261 - 

(vi) Repayment of Advance given 
Evaavet Distribuidora De Produtos Vctennanos LIda 225,087 

O. Balance oral balance sheet date: 

Notam af Transactjono Anal 31 M.rch 2021 As 1131 Marrh 2020 

(i) Dehtors balance 
Evauvet Distribuidora De Produtos Veieninanos Lida 4,623.351 1.691,434 

(li) Creditara balance 
Afluira Animal Healib Limiied. !relaud 2,640 2.297 

(iii) Advance given 
Evanvet Distribuidora De Produtos Veieruranos Lida - 225,087 

(iv) Loan Oatotanding 
Alivira,Squdc Anima] Do Brasil Pariscipacoes L1DA 8,046,037 - 

Fiuc'f°p4icigagocs Lida 4,042,048 4,315,;49 

OF THE COMPANY 

' 
A~.êC.s.troeVro 

olileer 

Date 	atiti: 1 UOC 2/P2 

CHANGE VETERINÁRIA 
'RIA E COMÉRCIO LTDA 
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