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RELEASE -  AUDITED  CONSOLIDATED  & ST ATUTORY  FINANCIAL  ST ATEMENTS

Zug,  28'h May  2019

The audited  consolidated  and statutory  financial  statements  for the full year  ended  31s' March
2019  were  approved  by the Board  of Directors  at their  meeting  held on May  241h, 2019.

Audited  consolidated  financial  statements  for  the  full  year  ended  31s' March  2019

The  presentation  currency  for  the consolidated  financial  statements  is USD.

Audited  consolidated  income  statement

Total  Revenue

Consolidated  Revenues  for  the Financial  Year  2018-19  were  at USD  337.32  million,  a decrease  of
3.0%  over  the  same  period  in the previous  year.

Gross  Marqin

The  Gross  Margin  was  at 48.8%  during  the Financial  Year  2018-19,  compared  to 50.9o/o over  the
same  period  in the previous  year.

Operatinq  Result

The Operating  Loss for the Financial  Year  2018-19  was at USD 7.85 million,  compared  to an

Operating  profit  of USD O.64 over  the same period  in the previous  year. The Research  &

Development  expenses  stood  at 3.7%  of Consolidated  Revenues  in the Financial  Year  2018-19  at
USD 12.65  million.  Total  R&D  spend  including  capex  accounted  for  USD  41.46  million  at 12.3%  of
Consolidated  Revenues.

Profit/(Loss)

The  Loss  for  the Financial  Year  2018-19  was  USD  23.47  million,  compared  to a loss  of USD  60.46

million  over  the same  period  in the previous  year.  The  loss  for  the Financial  Year  2017-18  resulted
mostly  from a court  settlement  with a third party  disclosed  under  extraordinary  loss for 57.49
million.
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Audited  consolidated  balance  sheet

Balance  sheet  as at 31s' March  2019

The Net Debt  to Equity  ratio as at 31s' March  2019  stands  at O.83 compared  to O.59 as at 31s'
March  2018.

On 31s' March  2019,  Current  and Non-current  financial  liabilities  decreased  at USD 237.43  million
from  USD 326.77  million  on 31s' March  2018.

On 31s' March  2019,  Cash  & cash  equivalents  and Securities  totaled  USD  49.38  million  compared

to USD 178.21  million  as on 31s' March  2018.

This  press  release,  about  the audited  consolidated  and statutory  financial  statements  for the full
year  ended  31 s' March  2019  is also  available  in electronic  form  at www.wockhardtbio.com

Stock  Listing

The  registered  shares  of Wockhardt  Bio AG are traded  at the BX Bern  eXchange.

Ticker  Symbols:

WBIO  (Telekurs)

Securities  nummer  19304250
ISIN CH 019 304 250 I

WOCKt-lARDT  BIO  AG * Registered  Office:  Grafenauweg  6, CH-630C)  Zug,  Switzerland  * 1':41  41 7275220  * F:4141  7275221
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Report  of the Statutory  Auditor  on the Consolidated  Financial
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REPORT OF THE STATUTORY AUDITOR

To the General  Meeting  of Wockhardt  Bio LTD, Zug

Report  of  the  Statutory  Audftor  on the  Consolidated  Financial  Statements

As statutory  auditor,  we have audited  the  accompanyîng  consoltdated  financiaL  statements  of
Wockhardt  Bio LTD, whîch  comprise  the  consolidated  balance  sheet  as at 31 March  2019, and the
consolidated  income  statement,  consolidated  statement  of changes  in equity,  consolidated  cash

flOW statement and nOteS tO the consolidated financial statementS  fOr the Year then ended.

Board of Directors'  Responsibility

The Board of Directors  is responsible  for  the preparation  of these  consolidated  financiaL  state-

ments  in accordance  with  Swiss GAAP FER and the  requirements  of Swiss law. This responsibility
tncludes  designing,  implementfng  and maintaining  an internal  control  system  relevant  to the prep-
aration  of  consolidated  financfal  statements  that  are free  from  material  misstatement,  whether
due to fraud  or error.  The Board of Directors  is further  responsible  for  selecttng  and applying  ap-
propriate  accounting  policies  and making  accountîng  esttmates  that  are reasonable  in the  circum-
stances.

Auditor's  Responsibility

Our responsibtltty  is to express  an opinion  on these  consolidated  financial  statements  based on our
audit.  We conducted  our audit  in accordance  with  Swiss law  and Swiss Auditing  Standards.  Those
standards  require  that  we plan and perform  the  audit  to obtain  reasonabLe  assurance  whether  the
consolidated  financial  statements  are free  from  material  misstatement,

An audft  involves  performing  procedures  to obtain  audit  evidence  about  the  amounts  and disclo-
sures in the consolidated  financial  statements.  The procedures  selected  depend  on the auditor's
judgment,  tncluding  the  assessment  of the  risks of material  misstatement  of the  consolidated  fi-
nancial  statements,  whether  due to fraud  or error.  In making  those  risk assessments,  the  auditor
considers  the internal  control  system  relevant  to the  entity's  preparatton  of the  consolidated  fi-

nancial  statements  in order  to design  audtt  procedures  that  are appropriate  in the  circumstances,
but not  for  the  purpose  of expressing  an optnion  on the  effectiveness  of the  entity's  internal  con-

trol  system.  An audit  also includes  evaluating  the  appropriateness  of accounttng  policies  used and
the reasonableness  of accounting  estimates  made,  as well  as evaluating  the  overall  presentation
of the  consolidated  financial  statements.  We believe  that  the  audit  evidence  we have obtained  is
sufficient  and appropriate  to provide  a basis for  our audit  opinion.

Optnion

In our opinion,  the  consolidated  financial  statements  for  the  year  ended 31 March  2019 give  a true
and fair  view  of the  financial  position,  the  results  of operations  and the  cash flows  in accordance
with  Swiss GAAP FER and compLy with  Swiss law.

Other  Matter

The consolidated  financtal  statements  of  Wockhardt  Bio LTD for  the  year  ended  31 March 201 8,
were  audited  by another  auditor  who  expressed  an unmodified  opinion  on those  statements  on 27
JuLy 2018.

BDO Ltd, a llmlted  company  under  Swlss law, incorparated  {n Zurich,  forms  part  of the Intematlonal  BDû NetWOA Of Independent  member  flmiS.
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Report  on Key  Audit  Matters  based  on the  cfrcular  1/2015  of  the  Federal  Audit  Oversight

Authority

Key audit  matters  are  those  matters  that,  in our  professional  judgment,  were  of  most  significance

in our  audit  of  the  consolidated  financial  statements  of the  current  period.  These  matters  were

addressed  in the  context  of  our  audtt  of  the  consolidated  financial  statements  as a whole,  and  in

formtng  our  optnion  thereon,  and  we  do not  provide  a separate  opinton  on these  matters.

Capitalisatfon  and  Recoverability  of  develop-

ment  costs

The  group  has capitalised  external  and internal

development  cost  of USD 149.7  millton  as intan-

gibLe assets  - licenses  in progress/development

costs.  The  main  part  of  it reLates  to  six New

Chemical  Entities  (NCE's),  which  received  Quali-

fied  Infectious  Disease  Product  (QIDP)  status

from  the  US Food and Drug  Admintstration  (US

FDA), *n various  stages  of  development.

Due to the  material  amount  and the  significant

level  of  judgement  and estimates  involved  by

management  in assessing  recoverability  of such

capitalised  costs,  we consider  this  to be a key

audit  matter.

We refer  to  note  16 to  the  consolidated  finan-

cial  statements  for  further  information  on the

cap'italisation  of development  costs.

Report  on ôther  Legal  Requfrements

We tested  whether  the  capitaltsed  costs  met  alL

the  criteria  for  capitalization  set out  in the  ac-

counting  standards.  Therefore,  we  reconciled

on a sample  basis  the  additional  capitalised

costs  for  the  period  to the  underlying  invoices

and supporting  documents.

We gained  an understanding  of  the  status  of  the

NCE development  by revtew  of  correspondence

with  authorities  (e.g.  FDA) and  other  third  par-

ties,  company  releases  to the  market,  scientific

documentation  and  interview  of  management.

We challenged  management's  assessment  of the

future  sales related  to the  NCE's and  the  recov-

erability  of the  capitalised  costs.

Furthermore,  we have  assessed  the  adequacy  of

the  disclosures  relattng  to capitalisation  of de-

velopment  costs  in the  notes.

We confirm  that  we meet  the  legal  requirements  on licensing  according  to the  Auditor  Oversight

Act  (AOA) and  independence  (article  728 Code  of  Obligations  (CO) and article  11 AOA) and  that

there  are  no ctrcumstances  incompatible  with  our  tndependence.

In accordance  wfth  article  728a  para.  1 item  3 CO and Swiss Auditing  Standard  89û,  we  confirm

that  an internal  control  system  exists,  which  has been  designed  for  the  preparation  of  consoli-

dated  financial  statements  according  to the  instructions  of  the  Board  of Dtrectors.

We recommend  that  the  consolidated  financial  statements  submitted  to you  be approved.

Zurich,  24 May 2019

BDO Ltd

René Füg(a

Auditor  in Charge

Licensed  Audit  Expert

Î374î---
Davtd  Hâmmertt

Licensed  Audit  Expert

Enclosures

Conso(idated  financial  statements



Wockhardt  Biû  AG

Corisolidated  Income  statement
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Wûckhardt  Blû AG

Consolldated  balance  sheet
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Wockhardt  Biû AG

Consolldated  cash  flow  statement

%fiVlloii)  lar llv  yair i2147i
+/ -  dip+edatlon/imiutliillon  al jing1b1i71njiïg1b1e iiieli  î5. 16 9J

+/-  Imüilrmentolaiieti

+/-  diiiaiie/meianielnvîlueojieiu+ldæi  5 0.5g

+/-  ingla{a  / dlffe!la  al piovlilaüt  Ilndudlng  d*Tau*d  liiioma  tuei)  ihit  do noi  Ih(l  Ihe lund  lâ.  22 2 5R

*l-  diireib/lngeaieoTInviMarIei î1.21

+/-  dœiiaais/lnitsai*olaiheiraiilvablei 6 24

I/-  lm:i*aie/deueaieolrgeIvablalomdellvetIsiandiœmtst 123.S11

*l-  mcieaii/iIetieîieeTpiyiblalam@eodiandimltsi 49 32

+/-  Iniieaie  / deüaiia  aj olher  ihanteim  liabilillat  iml  îiiru*d  Ilibllltl*i  and di%iiad  Iniom* 123.411

Nsl  euh  flmiî  jiom  ntln@ idlvlUsi jkll

+/  Inflwi/ou+Ilowijarlnviilnisml7uidiiiieloIlançblsfltidaiiati  lt t12.2)1

+/-  14Il_ow4_/ou_tll_ow_ijrem_dlipoi_il_li_œ_lliigl/_pii_ithiieof_lin_iiidiliiistilueuilllsl

*l-  autfiowilorlnveitmanllpuiihiiJollntandblaaiieli  tg

32.13

iû.tnl

Niit  uih  flaw  llôlll  Invaitlii@  œdivitlai pû.gOl

+/-  liiuînie  /  +epiyment  ol ihontirm  flniîdil  IlaljllNei  a lag 311

ÏI-  liiiiim:a/ÏpiymemoIlon(teimflnintiilllibllltleit

i/-  dlœlbulleiitoihnriholdiii  Il

NëT iaih  I%w liam  ffiiinilii@  adMtlei 189j51

Nat chan(*  In iaih  and iuh  qJnl*nb l9L44i

Ciih  înd  iiih  îqulîilinli  it  lhe btdnülnH  al  Ihœ pstlod 14g.4g

Nêl ehinge  In iiih  iiid  aih  aqulvij.i_n;i t9L441

Etthîngp  llaîieti  / @alni im iaih _ _  _ _,
Caih aml iaih  iqulval*iiki  it  ths *iid  aj kh*  peded

(a.ssl

ag.u

1€0.48i

19j71

(;u.«ül

1â4.17i

Isy.ul

14J}4

14.ë21

'  Cerjiln  imaumi  ihawn  heie  do not caiiaiuoiid  ia ih*  cûnialldatid  llîanilal
iipiymehl  oT lang-teim  linnndil  IlihNltlat  Inttead at  rapaymsnl  iil  ihoitjerm

itîlameni  Ilïa  Ilemi  lor Ihe prlor  pirlod

201771Â îdluitmenli  mid*. iiaunj  of  lI!D  77 38 Mn wsi  iapo fflad ii

by ieilîtin@  eiih  ol Ihe iffeiled  eaih %w

liam %im an liil*gtil  piffl fiiiineil



Wockhardt  Bio  AG

Consolidated  statement  of  changes  In equity
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Wockhardt  Bio AG

Notes  to  the  consolldated  financial  statements

a*ne+al Imamiatlm

Wô(}hlmi  aia AG l'W!(ô'  at 'Company')  lil  lublldl!Q  al Wôtkh!Tdl  kld, Mimibil  Ilndlal.  The Campiny  tagether  wljh  Iti iubildliilgi  Icülledlvelyi  'ihe  aiaup';  iœ* naie 2â1 l!
prlminly  tuîged  In tlv  butlniii  iil  minuTîcluilîi  ind  mîi}ejliy  ôl  plwmaieullial  piaduiti

Tbe liai}lT  Ih!iël  5T %t}himt  )lla aa  ite  Ilijed  on BX Swlii  Ilnle  (l0(emblI  19, 2û1Â.

Tha canialltlajad  llnindal  tlîtenvntt  ot ih*  Gtaup lor Ihe yeîr  înded  !1  Mnüih 2019 weie auihailied  It  liiue  In aœûidinie  wilh  a ieialutlan  l)l  jhe diiecjori  on 24 May
2û19.

!ummiï  ffl ilnffliiiit  iiiaiintlng  pollil*i

Ths ptlndpil  ittaumlng  polklar  applltd  In the prepirallan  af jhate  coniûlldatid  finindil  ijijemtnlt  aia lël  aut below. Theie  polidai  hive  bain  ionilitintlv  upllad  to JI  ihe
yeiri  preiinted.  unleii  athimlia  mled.

Baili  (TI piæpa+atlan

Tha taÏielidîiad  flninôil  rlîlemantt  af Wet}hardl  Blû AG hiv*  b**n  pnpaïxd  Iti iitûnlirite  wlth  the iompleje  iaj  aT 5W111 GMP TER. Thiy  tamply  wllh The eampltmeMry

rgommenditlon  lOT Im*d  iampini*i  ISwlii  (iAAP ffR  1l)  ind  lhs iiqulremenb  ol Ihe u  Swlti.  Theis iomolldîjad  jlnaniiil  ital*minli  have bien pïpiied  iinds  Ihe

hltlttlcil  tart  conîtmltn  NI fliiuaal  Inletmitliin  Iniluded  In lhe comalldîtid  Ilnîndil  ilil*menFi  ind noi*i  lô ilv  iaiiiolklited  Iliiaiielil  iriiamenli  ii*  piaismid  In us

dellnr  lUSôl îiid  iounded  ta Ihe nœatt  iu  thauiind  unliii  atheiwliî  itited.

Caniolklailon

kapæ b/eoniolmaliaii

Ai 31 Mu  2019. iha (iraup'i  tontolldijlan  iuuejute  tomptltsd  ol  legtl  entlitei  Il  detillœd In iiota  no.28. ïhai*  hai beeî no ehania  In tha iiopi  In hæ iunani  flnindil  Vëll  avai
laii  llmndal  yeir.

Caiiialmotigii  polldïi

Thê Gtaup tompimet  Inilude  all campanlœl lhaj  it*  dlretlly  ean!roll*#  by Wa(khcdl  Bla AG. In Ihli lllpld.  tOnilOI Il dellned a{ Iha pôWll  lô 15nir01 Ihl  flii0ndd  iiid

apëTlllng  I(IMIIII  ôf Ih* r*ipeclive  tûmpitty,  ia !l  ia obtiln  banetm  ftom Iti  operitiant.  Thli iantiol  li  nomilly  evld}nk0d  by Iha hôldlnl  al maie Ihin  hill  oT Ihs vûbng
rlghtt  on thate  tipllîl  ol în nntlty. araup  eompanltr  îtt  iantülklaltd  #om  ihe dale an whlih  ionltol  li liiïi%nm  to llv  aioup.  Subildltilei  liil*nd*d  Toi diipoiil  ITë
aîdudtd  Itom ihe ttnialldiilnn  lïom  ihœ dije  on whlih  ianlial  ieiiai.

(ioadwlll  lrom atquliltlant  It racagnltad  diraitly  In Croup aqulty Thœ Nalet to the niviiiial  iiijsmimi  dluloie  Iha eTlecti that i theaiœjleil  tipitilliilion  and îmotlludan  oT

llv  îtqulrm  goadwlll  would  hava liea  NOII 23.1).

Suliildlirlet  ï re all *ntllm  ewt  whlth  th* Gtaup hît  Ihe powe+ lo Baîntn  th*  flnanclîl  { nd apetîllng  pûllMi  gene+ally itiampînyJ  a ihaiahaldlng  e T more than an e %lI  ol
the votlng rlghtt.  Tht oktente  ind dlatt  ôl pûjsnllil  vûllng rlghli  Ihit  ara eunsmly  eteidiibla  or eonvmlblœ m  ionildered  whsii  iiiaiilng  whathar  lhœ (iiaup  ianimli

inothit  snlliy.  subildliilei  ira Tully ianiolldited  liam  thi  diiœ an whlih  iontiol  ii  jiinilsn*d  to th* amup.  Thiy  iie  deianiallditad  liom  Ihœ dale ihil  tanliol  iiiiai

ïhe putchîtt  malhtm aT ntœunllng  It uted ta ittoutn  lar the îequltltlnn  oj tubtldiidet  by the alôUp. ïh*  iari  ôl an itquliitioii  ii meaiural  ii  ihœ lili  viliie  oT Ihi  iiieti

glTëî. ëqul§  liiiliuminli  Irtued and Il0blllll!{  Ifiliinm  ô} Illumld  li  Ihë dalt  Ol ëXihangë  plui  iaiii  dliaitly  attilburable  ia Iht  icquliljlan.  The nar iiiaii  laken OVII  In aii

îtqultlllon  tra matrntad  IThtlally i)  tilr  vilus  îj  Ihe itqulillmn  date. I+teipedlve  iiT ihe exjent  ol  îny mlnailly  lüteieit.  Thœ aiiii  ôl  ihe œit  al îiqulililon  OVBT ihs Ctûupai

IhiIl  al Ihe fiaW17 V{lNëd N!I îiieti  ti}en  ôïêt  I{ diilgnatid  ii  gaûdwill AI Ihë dmâ ôl Ihii  aiqumllan,  Ihe iiquliÏ  goodmll  li affiat  wilh  iquily.  It Ihi  lôli  al icQuldllon  Il

leii  jhin  Iha hlr  viluœ oj Iha nêl lI!Ill  ôl  Ihë lublldllty  îiqulted,  thë dlffëTlfitë  It Illô  ôfftel  ITI iqu15.  tubi*quin(  aQuitmsmi  tô !ny  tanllnganl  purehîi*  conildaiaiiûn  !le

ratatdtd  at an îdluilmem  lû tha ntqulililaî't  (ôll  xnd 15 goadwlll.  Adluilmentt  to Ihs Ni  îilusi  ol the ntqulied  iitl  aiiîti  âl@ reiomed  iî Ihe im:omi  itaiamant  In
tubtequanj  perlodi.

1mêTcamp!ï7  Illttl0ttlônl,  nllân(l!,  and utveîlliel  gîlni  ind  lauu  an ITinljeùatit  bamaan  (iToup iompimii  ate ellmlnîlad.  Aicaunilüg  pôllllll  ôl luhildliTlei  hlVe blen

thingm  whttœ netiiii7  io ihiuiii  ionilitaney  wllh  tha pallilai  îdopied  W lhe (iraup

Imatt+wntt  In suadîlet  ir*  rteounlad  to+ utlng  ïhî  îquljy  msjhad  ol ittûunjlïg.  Th«i« ir*  nmltlsi  lü whlih  %t}hami  Blo A(i hii  ilgmfliim  Inlluenis  ind  wlilth  ëTë nillhsr

tubtldmlat  net  lalnt  îtntuttt  al WûtkhimL  !lgnllkîüi  Influ*nte  It Ihe powar  ta panldpüte  In the flnindîl  and opiiatlng  pallcy dedikni  ot  ihe Invsiiee  liut  li  îoi  iamral  oi

lolnt eûnltal  ovar lheie dedtloîi  iutually  2050%  al vatJ  tl0li).  Undu  lhe nqulty meihad. tlv  Inntimiïi  m iii  îiiûdate  ii  Inlllilly  i*tognlied  aj (ôll  ind Ihe aiizlng
imaunj  It Intreited  OT dœûaittd  lô +aiainlts  Wat}hîrdtl  tlvts  ol  piûlll  ôT lott  ol  Ihœ lnvtila*  itlii  tha iequlilllon  dije.

tlcurlllll  ITI V!luëd  it  ieluil  vilull.  Il Ihllë  li  no aciUjl  Viluë  jVlllabil.  Ihgv âiii  muld  il  0tQUlllllon  Wli  leti  Impilnnenj.  It iny.
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Wockhardt  Bio  AG

2.15  Piovlilani

%Vilianl  lôl  ianllngiiit  piil(hOle  oüniideiîtloni.  IeltruttulJ  (ôlll.  Iëpl  all!,  W{Tlintlal,  and ûtheri  îte  Tât5gn11ed  When:  Iba (ilonp  hal  a p}lllM  laHil  oi  eanij+uetm

obllgiUan  Il  a taiull  el piii  tïlnï:  li  It QTOblblë Ihii  !ii  ouillaw  aT taittutcti  mll  bë mJT!d  lô isttle  Ihs obllgijlon;  !ini  Ihi  imount  hll  been lelllblj  eillmited.

Railruttuilng  ptavlilani  ioinprlie  liiia  taimlniUon  panililii  and  emplayee  tiimkvllon  piymenii

Whale  jhire  ir*  a numba}  ôl  IlinillT  obllgitlaiii,  Iha  Ilklllhôôd  Ih0t  jn  ôiifflôW  WIII bl  ilqUITld  In iilllamim  li  delaimlned  by tonildeilng  Ihv  diii  ol  ôbllgillôNl  !t  & Whôle.  A

p+avlilon  ii  ritognliid  evan  4 the  Iltillhûad  ûl  in  autllûw  wlUh ieipait  lo iiiy  ana  Iltm  lïdudad  lü Ihi  iame  dmu  oT abllgîUoni  mty  be imill

%vlilani  ui  mttiuisd  aj  jhe  ptatanj  vilue  ar  tlv  upendlluisi  ixpeded  jû be iequlied  io  iettle  ih*  obllgillin  uilng  i  prajaî  riiii  lhij  r*flech  cunenj  maike}  aueiimiM  el

Ihe  lkne  vilue  aT monty  and Iha  rlikt  tpttille  lû ihe  ûbllgitlan.  The  Intteate  In tha  provltlon  due  IO pîiiige  oT tlme  Il  r*togmied  it  Intetait  axpanta

equlty

8111eT Ihliâl  1lâ  tllllliitd  âl  ëQul§.  Iiiltêniê+ilâl  ioiii  dl+ettly  IffTlbut0blë  iô ihë liiue  ol naw  ihîiei  ôl  opiloiii  ire  IhOWn IÂ equlty  ii  a diduillon.  nat  al  iaX, lüüffi Ihe

Goadwlll  o/td  in equily

Goadwlll  ttpreianli  tha  *xeiii  ôl  Ihe  iaij  ol  in  atqulmlan  oT a tubtldliry  ôVêI  jhn  (i+oup'i  thui  ôT Ihe  ne!y  valued  ïst  alaati  ii}en  over.  AI lhe  dije  of  jhe  iiqulilUan.  Ihe

itqulr*d  goodwlll  li  a%il  igalnit  equlty.

Jor  purpoiai  ol  lhe  dliclotvis  el  Ine  ilmit  ol  { Ihu+atlal  iipllilliîllaii.  tiqulied  gaodwlll  It îmomi*d  avii  fiva  yeiii  and em«d  il  iait  I«ii  itiumulited  imo$ziUon  iiid

Impilimenl  louet.  Impiiment  laiisi  on gotmwlll  ue  noj  raîeried.

In iiie  oT ï dlipoial.  itqulred  gaadwlll  affiet  igiliiit  iqulty  it  in  aiillir  dita  li  ionildeiad  il  oilglnil  iûij  lo  diIvmlne  the  praffJ  OT loii  rsiagnliid  In tha Inioma  ititamint.

aw*rnmant  iranti

Cipltil  giinti  leg Tai iîiei<h  ïxd  developmem.  iipliil  pwhaie  aT aqulpmem  ind  bulldJi  iichnalagy  and Innüvitlanl  îre  iredltid  lô a detenid  Ineame  iiieum  ind

depreailid  avei  the  uialul  Illi  aT jh*  iiiil  by equil  înnuil  Inijallmanli  Rsveiiue  @întt  ini  eidlltd  lô  Intûme  In the  panad  la  whlih  IJ  r*lilœ.

lhœ iij  ettlnvtit

Eillmitii  !Nd  iiidgmimi  IT@ iomlnually  eV{luilld  and !ie  baied  aii  hlibmcil  atpldln(*  liid  olhii  TielôIl,  Iniluslng  apeilalloni  ôl  tulUlë  evami  ihal  ate  billaved  la bë

raîtonable  undei  Ihe  dI(iuiilt1ntell  The (i+ôup  ffi}bl  elllffi0lel  iiid  iiiumplloni  (ONClmJ  Ih« luluTt.  Thë îiulllng  iiiüuntlng  eijlmilei  wlll,  by dlnlFlan.  ieldam  equal

Ihs  ismed  iilual  r«ulti.

liit  iilii  hem  geiidi  i+id  i*+vliai

fn/oïmmjon  ûaukPdmaryhgm*nli

Th*  Gioup  li  pi1man17  yi@ad  In iha  phîimîientlul  builneii  whl«h  li  tonildered  ii  the only  reponible  builnnii  iegment

lii/ormmian  abeu+  Sœeondary  Sagmînkx

Ntl  ulst  by +idoni  al  demnajioî

In IJSD Mn

USA

Euiops

Ileit  of  tha  woild

Totbl næt ïal*ï bv nlonï  af deiklnaHon

20u119

118.65

1a6.10

A3.9â

uyoi

zoî7/1â

109.31

199.12

27.7î

jj!  15

Effoiji  iawiidi  iamadlttlan  ind iompllnncs  miîiuis  lo  iddïeii  US TûA matlaii  oii lhe  mînutiilurlng  TidliUei  ianFnue  ta be In lica.

Kiîplng  In vlaw  Ihœ iompallilva  dliidvanlagai  Ilv  tegmental  raiuliî  hîv*  hal  basn  publlihed  lii  tainplltiiee  with  aîiipjlonal  ruls  lilz  auj  In twlii  JER 11.8.

O!hsi  ep*iitlng  Inioma

{ii U5D Mn

Piallt/lloiil  on iila  al iiiuilUii  lï*tl
P+aNt on iala oT iii*ti  Itvtl
Uüieilliad @iln/lloiil on InVâllmanjl
MliiaNinioui  Incame

rofgl  ofhsi  epsiaUiiq  Inconv

20ufi

lô.tJ
ô.47

zai'ipa

16  aS

1ôJ12)

14.74

lô.lll

u  sa
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l'aîann*l  *xpsnia

mlJSOMn

Silailei  înd  wigai

Panilon  eîpinie

SjiffwelTiii  & ttilmüg  *tpanaei

Oihai  I)ariannsl  bpiniai

rariil  persannal  ixpiiiii

Thî  pentlon  mpania  li  timimiili«d  ii  Tollowii

Rineunta  ûT

Naminil  VIIlI*  uia  Bilaneû  iheei

Il  îj019

hplayii  iontiibimon  i«arvu  I!CR)

Pilmy*  lundi  /  peiiilon

InillluUoni

I%ilon  inijljuUoni

ïotol

zoig/ig

Bilinca  iheet

201V19

58.64

lâl

1.79

).57

gg â4

»oivîa

60.«

12.031

1.53

!.43

6.fS9

Rerult  liam  ECR wllhln  peiiannsl

axpenia

2(11o/J9 2a17/jâ

ftenemleal  bœ+vlit  /  abllgîtlon  ind  pamloii  œîpini*i

Palmnig*  tuïdl  /  pinilon

Iniliiutlani

%nilan  Iniillulloni  wlÏkoul

iuip1ui7daflt1t

%nilaii  InUiiu(laiii  wlth

tu+plui

Penilaï  Initllullüîi  wilh  difldt

l'anilon  liiiUWllani  wlthout

ôwn  aiieii

Pentlan  Futmt  totelgn  iounUy

Te+al
IO.g!l iag3l 1L!17)
(osgl log»l  4y1

.  E 3

201W19 :roiyiïa

a rh*  «aiiomk  abligarlw  o/  USO jj  Mn  ii  hduded  ai  Piwliibii  fœ  I%nmn  biiiit  ablïgaïïan.  l'lieia  4v  ta naka  no  22

t)t%  i  op@lÂli  nl  8Q1m

In IJSD Mn

Cllmial  tnil  iîpæniai

caniultincy ihaiBei

Dmilbuttan  ioil  an dam*illc  ialni

(iœhcil  axp*niai

Reiiuch  & developmeiit  eîpeniei

Iniuiiiiia

Tiav*lllng  ap*niai

Rent,  +atei  ind  Inxii

Commliilan  an iilai

Piovlilon  to+ doubilul  dalni

CRhaii

fotol  ojhiii  opiiiitmp  œxpœnu

201#19

1.77

2}.61

û ô7

11.02

IOJII

2.ôi

1 J9

2.)6

t.Ol

a31

!4.74

llljli

»oîùla

a3i

32.1}

ôl

9.24

13 88

2 l)

2.ô1

î71

2.39

ô.ll

36.03

1(11j5

bl+uimlnaH  I+ieoma  /  Ilaiil

Dunng  2ô17/1a.  1n  ouiol<ouffl  Iliil*mlni  wal  tgTHd  wlth  I maloî  e}NliomlI  WhITe  Ih*  œmriij  io iupply  Iœimlnaled  In zo».  îhe  ielJamint  Vllut  ôl  aBP  4!  fflllion  li

raff«ejsd  In Ihœ œntiilklajeil  incüma  itîiemtnt  u  axtttotd1ni7  lûu.  Tht  araup  doei  nm  iîpîci  any  Iwlh«  ioiti  ja bi  Incwed  wllh  rœgard IO thli  mtfflei

Tlnuidal  Ixoma  /  Ibsnt*tl

In USD Mii

Inleraii  axpeniœ  an jimi  loin+Œ

Inieiait  imlved

Tlninilîl  apeniu  ïnd  ban}  ihaigei

%+ilgn  *xihinHœ  iite  praTldllaii)

îaral  flmneW  liieomi/  (æxHmœil

zoiaiïs

I1(}.(X)

ôj9

14281

/jJ  7!1

»oï:iîia

113j1)

0 35

1ô.17i

ll.M

lO  / 17
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In(ômë bx  liisdltl/sçinia

In uSD Mn

Dalënad Iniom* tîx iiiailltl/sxpanie  lïola  lJ
Cuiieni Iniam« tix  axpania

îa+ol ïnxoma Fox (eœdlkllæ»pæmæ

»oialïg  zoiy/ig

2 ll  i1.6!1
1ôj71 3.74
ï 87 îu

The  I0X  an  Ihe  Gioup'i  piofft  belaii jix dllliri  fttim )lv  (lvaiætleal îmauh}  jhil  would !l'l!ê  uilng Ihe wiighted iverage iax iite  îppllcable lû  piofiti  al the iomolldited

emlllei, !l  jûllowi:
:roiyïg  mwu

Actouiillng I%l!j/lkaiil  liaTais In(ôntl  iu  121.W1 i5&3g
Aîe+age  ippllad  Iniome  tat  iaie  ol 12% (13.4%) ).6[1 71!0

Adiuilîeiit  al ffl  ihirlli  In isipad  ol pdar pirmdi  lô.lûl  1ô.34l
EffëCl ôl eapltîl illowancei & dipretiîiion  l 5î

effecf a! hl@her tax TIIII  10J171
Cumniyair  loiiei  ror whlah na dimt*d  tix niut  li reiigniied  14.191 1ô.791

Ellha ol lawa+ tix  îts  Il.jB)  14.251
Effect aj axpani*i  nat diduilibl*  lar tiî  put7oi*r  OjO 1ô.ô5)
ÏixdaduetIblsixpeni*i  0.29

UTllliatlon aT piavlouily  unieca@nlied iix  lattei  @,@5
0thiiidluilmanti  102â) l4.53Î
At Iha sHaillve liiiami  taî iaja ôl 8.7% Ig.di  11.â71 p.lll

Inœma iax upîiiiii  r*panad in Ihs Intome ttijemtM

!imln«i  si  ihaia

11J71 12.111

Biilc  and dllut«d *iimngi  per ihira  iia  iiliul»jed  an Ihe bmt  at lh*  prafit lür Ih* yiit  ind Ihe walghfad iverige  üumbei oT om1na7 ihiiai  In liiue  duilng thi yeîi  exdudJ
oidlnap  ihiïsi  puidiiim  by Ths Campiny ind held îi  1reiiu7  ihirai.  The Cûmpiiiy doei not hnîe nny cîjegari*i  aT dlluhvi potenjiil  om[nïry  ihirii.

heflt  let  ths nu  lln USD Mnl:

Wal@tad iîîrs4i  iiumbiii  è  ilwsi  In Itiuii  duiJ  Iha ysaî
Bairar ihiia

âiile  aiid alio dllutsd *amlnp  p*r i)vra  iln u!Dl:
Eim Ji  par i hai*

tlbblbutlon  ta ihaiahaldiî

HllVîg

123.47l

51'!+tâ'ôm

iô 4S1

zoiyzia

(soJ

i1.161

DMdend  pild  aul  olr«tiln*d  Bnlngi

DlJdand  pîld  aut  al  cipijil  ianjilbuUan  +slëivH

Raislvablsi liem  g  ind iankat

In uSD Mn

Recelviblei Tiom Haady and ieïltet
Thlïd puty
Ralatad paç

rokal

?iavlilon lar doubtlul dabti

îiijel  t«vvübln  %m  gaœli aml IITVI(II

0thuihod4æim  iacelvablai

m IÂD Mn

!!!!ï  
Olhai
Tetal alhviharllnrm  recelvahlæi

Inventoil«

Piitlng  miteilili  & Spîia

ilnlthed  aoadi

kaii:  Invenlay  pmvlikn

Ihatti  atRijaiidmg
u  s zoig  n  .i zoia

!1'94â'01X) 51'!118'ô(K)
51'94â'(K)1) 51'948'ô(X1

%iim«nt pl/  ihat*  lllil
20jC1j  201Za8

ll!l)  Ililii

wdig  wvîa

Ill  âRi

JjJ  2019

4.ô9
4.(19

1ii32
S.19

120 51

113 271
1(u4

j1j201g

9.60
Â 60

ni.zois  stxwa
Iggg  ;ii.îo
51!3 4.61)
147  1.S4

S4.a1 6a 97

go gg

116.071
ff4 82

gi  20

1)û.181
7â 03

ll  / l l
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19  Pinlilœi  Imm  goodi  a+ul IINIIII

In uSO Mn

Piyiblei  %am go5111 i+ul  ieivlcai

Thlm P!IlÏ
Related  paity

7ara1 payibleï  fram  qaodï  and  iœrvkœs

2(1 (Xhëi  Ihaitabtm  Ilibllltlai

m uSD Mn

VAT. iodal lii  & iitheï  ilmllar piyiblai  la  @ûvemment

Oihei  IlnbillUai

Tolal  athgrihof4imi  llablllllai

n  AiiiuadlIablIIIf*tamdelimdIniomæ

m lJSD Mn

Imireit  aaaued  & due  an iiiuilty  dspmlt

Inleiei(  ieciu*d  but  not  dua

îotol  ateuæd  IlaMlbg+  and  dthnæd  Inca++ii

22 prmiilani

7Aj9

79.a!1

jS4J7

!l  J.2ô19

3.70

).a6

u.S7

JL3201!

ô.41

0 4j

j!1.74

êSjl

J(14JS

.jl  3.Ej8

3.27

3L62

J4 gg

si  s 21)18

a3)

a  SI)

Cinylng  amnuiit  ai  Hei  Apiil  1.

2017

cre»hûn/Addltlan

Ujllliillnn

Ralaaae

!xihange  Dlff«ancet

Cinylng  amount  at ptt  Mirih

31. 2(11R

Ciea!lan/Addltlan

uUlliillon

Reliaie

!tihaüHa  DWeieniei

Cinylng  amûunt  ai  pei  Mirdi

1il19

NanCumnt  pomoü

Whâfflal  Ât Mllth  31. 2ô111

Cuirent  Poillon

Non(uneM  Pa+tlan

Whaiaal  at Marth  31, 2019

1 a09

2Âm

124 6!i

a16

IO.îA

2.47

i7.6il

10.7gi
a61

ô.74  â.60

io.ssi  1g.77

0)î21  11&3S1

10.41i  -

1i).23i  IOIII

4.tü

2.1I1ô

12.41)

1ô.14i

IO 641

1ô.76l lO (19
2.7a

ô.91)  B.W  4.87

10.141 ô.14

(O A41 lô  tg

iô.201

0.3S

ô.67

lôj!l

}2.25

27.81

pIJ71

1ô.7Âl
ô 87

14.49

}O u

l19  2!11

lôJJ

((l.l € i

0.3S  14.Â2

lü IX)I

The piavlilûni  aie  jiided  vety  inuilouily  ïnd  Ihev  It a hl@h degtea  olttnîlnlly  Lar uhlliitloii  atlheie  ptovliiont.

'  liidudet  Ihe  pantlün  bsnatli  abllgitloÏi  ii  ôî  it  ô3.2ô19  & 31.03.201a.  Ilelar  noje  ï0.6

Î4  /  1)
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!qu»

The liiuetl  ihue  eîpljal  ol  the  Campiny  ionivti  tf  Sl'Mâ'  IPretloui  yœai Sl%g'OOOl  b*uir  ihcai  mlh  a pïï  vilue  at CHI' î aiih  AII liiuid  ihini  îie  lully  pild  ïha

eampiiiy  hii  no  condlllanal  tîpljil.

Thi  Compîn7i  itîiutoiy  it  legal  reiemi  that  mïv  iiol  be dlildbutad  imounltd  )û USO 241! € Mn  IPrivloui  yaii  U5û 24.â6  Mnl  it  Maiih  31. X))9.

aeoblll  hom  aiailillloni

(ioadmll  Irom  itquliltieni  li  lully  athej  igilnit  æquliy  ît  Ihe  dile  af  iiquiiltlon  îhe  impîel  aT Ihe  Uvoianiil  cipllîlliallon  ind  imailliillon  ol  gûodwlll  li  dlidaied  bdùwi

Coit

ëilint*  at Marih  31  201!1

asiliioni

Amiuiliitlûn  ihiige

Raltiui*  ffll Mirih  !1.  2(118

Mdllloni

Amodliîtlan  ihiige

aalinit  at  Maiih  !îi  2W9

Imlud  on  Intome  ttatamant:

m uStl  Mn

Ptotli  joi  tM  (tii  aiioidlnx  to fh*  ainialldiied  Iniame  iiitameiit

Ama+lliallon  al  goiidwlll

Thibiirieol  pmfllrir  )hs  ymr  rræludinq  amorbïahan  of  qoaèirlll

Impitj  on bilinte  ihaaj:

m llSD  Mn

Eqully  ueemlln@  ja  the  bilihia  ih**l

Theüre5ca1  ii)ltalliaùoii  oT goodwlll  (net  boo}  ï{lNël

Amadiialion  ol  gaadwlll

Thœor*tleil  *q  lïduding  tvj  lioo}  vilua  al  goïmll
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BDO  Ltd

Schiffbaustrasse  2

8031  Zurich

REPORT OF THE STATUTORY AUDITOR

To the General  Meeting  of Wockhardt  Bio LTD, Zug

Report  of  the  Statutory  Auditor  on the  Financial  Statements

As statutüry  auditor,  we have audited  the accompanying  financial  statements  of Wockhardt  Bio LTD
whtch cûmprise  the balance  sheet as at 31 March 2019, and the tncome  statement  and notes for  the
year then ended.

Board of Directors'  Responsibility

The Board of Directors  is responsible  for  the preparation  of these financfaL statements  in accord-

ance with  the requirements  of Swtss law and the company's  articles  of tncorporation.  This responsi-
bility  includes  designing,  implementing  and matntatntng  an internal  contro(  system relevant  to the
preparation  of financial  statements  that  are free from material  misstatement,  whether  due to fraud
or error.  The Board of Directors  is further  responsible  for  selecting  and applying  appropriate  ac-

counting  policies  and maktng accounting  estimates  that  are reasonabLe in the circumstances.

Auditor's  Responsfbility

Our responsibility  is to express an opinion  on these financial  statements  based on our audît.  We con-
ducted  our audit  tn accordance  with  Swiss law and Swiss Auditing  Standards. Those standards  re-
quire  that  we plan and perform  the audit  to obtain  reasonable  assurance  whether  the financial
statements  are free  from material  misstatement.

An audit  involves  performing  procedures  to obtain  audtt  evidence  about  the amounts  and disclosures
in the financiaL  statements.  The procedures  selected  depend on the audttor's  judgment,  including
the assessment of the risks of material  misstatement  of the financial  statements,  whether  due to
fraud or error.  In making those risk assessments, the audttor  considers  the internal  control  system
relevant  to the entity's  preparation  of the financial  statements  in order  to design audit  procedures

that  are approprtate  in the circumstances,  but not for the purpose of expressing an opinion  on the
effectiveness  of the entity's  internal  control  system. An audit  also includes  evaluating  the appropri-

ateness of accounting  policies  used and the reasonableness  of accounting  estimates  made, as well

as evaLuating  the overall  presentatton  of the financial  statements.  We believe  that  the audit  evi-

dence we have obtained  is sufficfent  and appropriate  to provide  a basis for  our audit  opinion.

Opinion

In our opinion,  the financial  statements  for  the year ended 31 March 2019 comply  with  Swiss law
and the company's  articLes of tncorporation.

Other  Matter

The financia(  statements  of Wockhardt  Bio LTD for  the year ended 31 March 2018, were  audited  by
another  auditor  who expressed  an unmodified  opinion  on those statements  on 27 July 2018.

Report  on Key Audit  Matters  based on the  circular  1/2015  of the  Federal  Audft  Oversight  Au-

thorfty

Key audft  matters  are those matters  that,  in our professfonal  judgment,  were of most significance  in

our audit  of the financial  statements  of the current  period.  These matters  were addressed in the
context  of our audft  of the financial  statements  as a whole,  and in forming  our opimon  thereon,  and
we do not provide  a separate  opinion  on this matter.

8DO Ltd, a llmlbed  company  under  Smss laW, incûrparated  in Zurich,  forms  part  ûf th@ Intematlûnal  sÜo Network  of Independent  member  firmS.
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Capitaltsation  and  Recoverability  of  develop-

ment  costs

The  company  has capitalised  external  and inter-

nal  development  costs  of  CHF 145.2  million  as in-

tangible  assets  under  development.  The main

part  of it  relates  to six New  Chemical  Entities

(NCE's), which  received  Qualified  Infecttous  Dis-

ease Product  (QIDP)  status  from  the  US Food and

Drug Admfnistration  (US FDA), in various  stages  of

development.

Due to the  material  amount  and  the  significant

level  of  judgement  and  estimates  tnvolved  by

management  in assessing  recûverability  of such

capitaltsed  costs,  we  consider  this  to  be a key  au-

dtt  matter.

We refer  to note  3 to the  financial  statements  for

further  information  on the  capitalisation  of de-

velopment  costs.

We tested  whether  the  capitalised  costs  met  all

the  criteria  for  capitalization  set  out  in the  ac-

counting  standards.  Therefore,  we reconciled  on

a sample  basis  the  additional  capitalised  costs  for

the  period  to the  underlying  fnvoices  and sup-

porting  documents.

We gained  an understanding  of the  status  of  the

NCE development  by review  of correspondence

with  authorittes  (e.g.  FDA) and other  third  par-

ties,  company  releases  to the  market,  scientific

documentation  and  interview  of  management.

We challenged  management's  assessment  of  the

future  sales  related  to the NCE's and  the  recover-

abtLtty  of the  capitalised  costs.

Furthermore,  we  have  assessed  the  adequacy  of

the  disclosures  relating  to capitalisation  of  devel-

opment  costs  in the  notes.

Recoverability  of  investments

The  total  carrying  amount  oF tnvestments

amounts  to CHF 143.7  million.  Valuation  is based

on historical  cost  less any  necessary  adjustment

for  tmpairment,

The  Company  prepared  impairment  tests  for  ma-

terial  investments  tn subsidiaries  based  on dis-

counted  cash f(ow  calculations.  This  includes

considerable  estimates  and  judgment  with  re-

spect  to the  assumptions  about  the  future  results

of the  business  and the  discount  rate  applied  to

future  cash flows.

Due to materialtty  aspects  and the  htgh level  of

estimates  and  judgement  tnvolved  in the  impair-

ment  assessment  performed  by the  management,

we  consider  the  valuatton  of investments  a key

audit  matter.

We refer  to note  9 to the  financial  statements  for

further  information  on the  valuation  of invest-

ments  in subsidiaries.

We gained  an understanding  of how  management

assessed  the  need  for  any  impairment  adjust-

ments.

We challenged  management's  assumptions  of  the

future  revenue,  the  long-term  growth  rates  and

the  discount  rate  applied  in thefr  discounted

cash-flow  ca(culatîons.

In addition,  we  performed  a retrospective  com-

parison  of current  year  budget  versus  actual  per-

formance.

We compared  the  amounts  in the  discounted  cash

flow  calculation  to  the  business  plan  and re-

viewed  the  arithmetic  accuracy.

We compared  the  carrytng  amount  of  the  invest-

ments  to the  recoverable  amount,  which  is based

on the  discounted  cash-flow  calculations.

Furthermore,  we  have  reviewed  the  adequacy  of

the  disclosures  relating  to  investments  in the

notes.



IBDO
Report  on Other  Legal  Requirements

We confirm  that  we meet  the legal  requirements  on licensing  according  to the Auditor  Oversight  Act
(AOA) and independence  (article  728 Code of Obligations  (CO) and article  41 AOA) and that  there
are no circumstances  incompattble  with  our independence.

In accordance  with  article  728a para. 1 item  3 CO and Swiss Auditing  Standard  890, we confirm  that
an internal  control  system  exists,  which  has been designed  for  the preparation  of financial  state-
ments  according  to the  instructtons  of the Board of Directors.

We further  conffrm  that  the  proposed  appropriation  of available  earntngs  complies  with  Swiss law
and the  cûmpany's  articles  of incorporation.

We recommend  that  the  financial  statements  submitted  to you be approved.

Zurich,  17 May 2019

BDO Ltd

A [  
René Füglister David Hâmmerli

Auditor  in Charge

Ltcensed  Audtt  Expert Licensed  Audit  Expert

Enclosures
Ftnancial  statements

Proposed  appropriation  of available  earnings
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Nûles tû dte (insntlJ  Iliiltmeiill  für Iht)tar  entled Mmh  31. d  20111
CHF CHF

l Genei'al Inïirmation

These lictal  smtetnents or Wockhardl Bio AG. Cimremuueg 6. CH-1i3(10 Zug uere prepued gcoiduib  lo Ihe pioiiiioni  or ihe Suiss Lan ûn Accounling
and Finacial  Reporlmg (]2nd title or Ihe Suïss Cûde or Obliptions)  Where not piacïibed  bi lau, the aigiuiicant ûCCOunling and ialuaiiûn pnnciplai applied
ate descnbed beloii

2 Fundional  cunvncy

Wockhmt  Bio Aü  accounttng cunenq œ USD The Income Slalemail  has besn ttanilmed into CHF al Ihe minual meiage I'Illl!  The Balnnce Sheei haî  been

tmmlaied mtû CHF at )w  end mle ttîlh lhe acaplton orimesfmanlt  mü shareholdasa equit>. iihich are li;inilaled al hiiloncal ialei Cunenq comersion
diffemces  teiultuig rîom the tmiislniion or tha hancml stmemeiits ate ïecûgniyal in Ihe lllCôme slalemail (loii)  or ge dde  (gain) Accomuig)i in ihe
curœnt ;w  cuq  comeîsion gnin or CHF 34 18 Mn (Pnoï »ear CHF 25 97 Mn) haî beai coniideed  uiide+ Ihe poiilion Accrual Eïpenses in Ihe Balance
Sheel

Compm) utad Ihe rolloiiuu, ayhgige  mtes roï Imnslüluy, linanciali in CHF riom USD
Aietage rale - CHF/USD I(lO
Clostng mle - CHF{USD I l)l

3 Developmenj Expenies on QIDP italiis  pi'oduch

The Comp  'I Neu chetnical Enlil; ("NCË")  dmtcûl deralûpmenl piûgramme continued io Hei a IIl!I10( booil dunng Ihe Fuiancial Yaiï  211111- 19

WCK 7711 234!1- Compleled Phase 3 ABSSSI slud) succeisru113 ui India m 51t11 püuents Indiiin NDA liled in aiily Januri  21119 gd  nppmral is açpecled  In

juli  21119

WCK 428: - Phûie I heith4 tolunleeï  slud; tnlh Im rormulation to be uied in Ihe Phaie II! Il{ll completed m US and iepori rias nmliyed m Dec 2i)18

PI'OlIXOI rûï Globi  Phate lll cotnplicated unny  Irncl tnreclion (cUTl) i1ud4 hai beei dvcussed aiid approied b, F[)A and EMA The iiud4 mlh
appll)l  11X)4 palienls llill  commence m SeCOnd hir  21119 It ii apeclal  lo be compleied b; ()121121 ûnd mgkeling applicalion llill  be nled bi end Or 21121

WCK 41173 - Phate Il ttudî uz  compleled m US and EU nnd alud) repon rinaliied in Apnl 21)18 Phaie Ill  slud) ui communil> ucquired bgiennl  pneumonia
iCABP) lll Indla ilnd LATA  b planned lO be itaned lll H2 21)19 Prolocol submisiion io DCGI ha! beaT dôn6 and ieliuliilo;  âppTOlnl e%p6C1ed bi Apnl
21N!) Slud; u ttxpecled lo be compleled % end or 211211 and maïÂeling ûppliœtion uill be nlal m QI 21)21

WCK 5222 (iloW  Phaie lll  siudt m complicaled unna; lrûcl inkiion  (cUT0 in approï 51)4 püiienti hai been diicusied and ûppïoied bi FDA and EMA
The slut, ts apected lo stan in second halr 21)19 and get contpleled % Q4 ;oœo and markettng applicalion uill  be flled ui Q2 21121

WCK 6777 US IND (IND Nü 13(i9411) roï WCK Gl"lï ts üppïoted and ue uûuld b* commaicinH Phnie I sludi ui Iha iecünd halrûr  ziil!)  uhich could
tale R-!) montm ror cûmpleuon In Ihe xond  halr or 21a11. ue uould app% to US F[)A rûr Phase 2 gtud4 uaner FDA't ag(eemenl Otl Ihis could lead io
smn ûr WCK 6777 ?hue 3 ffiudi m 21111

The cluttci  detelopment açpenteg roï Ihe 4ear amounlmB lô USD 24 115 Mn (CHF 2] 79 Mn) pnoi 4ear USD 23 76 Mn (CHF 23 llll Mn) perliunmg IO

Compan4 's NCE. nnd the amount haî been cüpitaliied diinng Ihe !  enr and included undei 'lntangible Asiels under Deielopmeii  m ai Maîch 1I.  21)19

4 Flxed WIIlI,  depreciaffon l amort+üllûn  aiid !mpalrment

Tangible asiels

Fiïed üisets ue ttüted at cosl Iss ûccumulared deprecmIiûn/ilizaIion  and imparmait loss ir  The Compan4 cnpilalizei all coiii  ielüiing io Ihe
acquiiiiion and iniiallarion or (iïed assets

T%t cg@inH amounti or ffîed mels  nnd inlangtble œïels œe ïetiened at eaô balance sheet diue lo aisesi uhelher Ihai ûie tecoidal m acess or iheii
îecoteînble amounts nnd uheîe cing  ï aluei esceed ihe estimated iecoierable amouni. aiieii  are ll(lllell  doii'n io ihe ieco: eriible ouni

Inimgible aisets

IntnnHible astets ge  amûnued oieï  a penod or3  15 >ears. uhich iire haied on iheiï uierul In ei

The utiellectual Propett; %hts.  Bmtds and Ptoducl Ltcensa m  gaîetti114 depïecuited oi ei a penod or Ill 4eiu's. htnieiei  uheieiei  ihe uierul lire ii  leii ihan
Ill  )aiis  Ihe depreciation peüod  ii  talucal  accoiduigl)

5 Invenlüries

AIlnnettonesateraIuednttnounBueightedinemHepnceothenhunrinishedgoodiiihichgeiiuedonquaneïl;  moringûieru)epnce  FiiuihiitJoodigid
Woîk m ptoBïett b co+nputed baied on tetpecine moîmg iralted  aieiage pnce or piocsed malerms and Qproprmle shaœ ûr labour srà olheÏ
manifactunng oierheadi

Imentonet  ge tnlued âl cost or net îealvable ialue. uhicheiei  ig louei Cost iso  uicludei all chmBes incwed  roi bnngmy, ihe miaiioiies  io IheiÏ pieienl
locationandcondition [)utiesgcruedonproductionotimpoiiorgoodi.aiapplicôle.iiincludeduiIheiaIuüiionorrinishetlgûods

Intentonet  or tioîai  and ipare pans are tiued  {ll C(III Nel realizable ï alue ii tha esliimied ielluig pnce in Ihe ordi  couise ûr buiinets. Ieii eiiimnied cosis
orcompletion nnd io mûke the sale
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CHF

6 Revenue  müpiition

Reienue ii ïecogniyed lo the extenl Ihnl il is pïobable thûl Ihe ecoiiomic bene(ils dl  (lou to the Compan4 and the reieiiue aui be iebb5 meaised

Sale  or  Ccods

Reienue  ii ïecogiuzed  uhen  ihe significmt  niks  and œuardi  or  oiinenhip  or  lhe goods  hûi  e paiial  lo Ihe bu4eï.  uhich  coincides  iuth  diipareh  or  goodi  to

cuiiomeis  Reieiiuesueiecordedntiniûiceialue.netoriaIueaddedlaï(VAT/dutia.ietumiandIimediscountg

Sale or  Sen  icei

Reiaiuei  nom  sen  icei  ge  iecogniyed  on œmpletion  orrendenng  or  sen  ices

Royallies

Reienue  is recopiied  on nn accrual  baiis  ï  accoidance  unh  the ieimi  orlhe  releianl  agTeemeil

Imerest

Reienue is ïeaignved on a time pïüporlion bsiî  tùiiig  inlo accüunl Ihe amounl outstandinB ünd the iate applicabla

7Laaie  ôbligadûni

Residui  nmounl  or  leœing  obligüiions

The  mniuniy  or  laiiing  obliliülioni  iihich  hnia  a ïetidunl  term  or  moïe  ihan
tuelre  münthg  oi  uhich  cannot  be cnnceled  uilhin  Ihe iial  luelie  mûmhi  ii  u  rolloui

Uplo  I ;ear

1-5  »aais

Moîelhnn.iytars

Tütal  Lease  obliæations

351Y03 I
r:i3s'5:iïl
rm'.iiül

yi»as'il

254'2111

797'281)

1Ü11984

1'165'426

8 Htad  Ceunt

The  numbeï  or  rull lime  positioni  in Ihe compani  on w  annual  aietage  haî  bean leis  ihan  51)( Piei  ioui  ) w  less ihan sli)

9 lnvestmeiits

Valuûrion  ii  baied on hittûnœl  cûil  leu IlIl!  necessû@ duitment rot impaiimenl

CP Phaimi  tSchueiy)  AG

Incorpûraied  m Smlzerland

2511 Registeïed  ihaies  or  CHF  l'tllX)  lll)
IOII%  ihnre  tn cüpili  and lollng  nghlS

Wockhidt  Bio  ( R ) LLC

Incorporated  m RlIIII{I  on 25th  Auguit  21115

5 15t)01X1 Re)iitem  sharei  or  Russian  Roublei  I IX) each

IlXl%  shiu'e  in CQlli  nnd t oltng  nghli

Wocktwdl  Famzceuiicû  SA  DE  CV

Incorpotated  in Maiiico

3(1867'21(i  Ckdinari  ihaiei  or  MXN  IIlll

lllll'lii  ih  in  cüpilal  and loiutg  nghis

Wockhudl  Seri  icei  S k  DE  C V

Incorponited  in Maico

511'1XX1 0miniu'i  shxei  or  MXN  I Oll

liXl%  shua  in capilal  and lOltng  nghls

Woclhaïdt  Fce  (Holduy,)  S A S

Incûrpoiated  m Fce

6111tï00  Registeied  shaiei  orEUR  IlX)

IlXI%  ihnre  in Cüpil!ll  ûnd roling  ty,hlS

Wockhüidt  Holding  CôQl

Incoçoiiued  in Delaiiaîe.  USA

I'I  IX) shares  or  Common  !ilocl  or  tJSD  I O(l

lülWo  Âh(ffê ill  cap'ital  and l oiuig  righls

Woclhaîdi  UK  Limilai

Incorpoialed  in Ihe Umled  Kngdom

50'iX1t1 0iuinri  shûrei  orGBP  I OO

Il)ll'o  thæe  tn capilnl and rol%  nJllS

Pineiiood  Heillicaie  Limiled

Incorpoiaisd  ui the Uniled  Kuu)dom

IIXl'lX)l)  Oiduw)  ihnrei  or  (iBP  I Ilô

IllO'-ô  shaîe  in capnal  and ï oling  nghls

83'491

1'1136'

251)IX)1)

H3'49 I

1'836!145

311'2!)5'5ttt+

121'5011

146'838
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CP Pharmaceulicals Limiled
Incorpoiatal m the Uiiiled Kuigdom
1'862'549 0rduiari A ih  or (iBP I lX)
5711'1X)11 0rdinari gtwei  ûrCiBP I (Xl
li)ita.ç shnre in cnpil(ll (lnd roiuig nghls

Woclpharma lieland Limted
Incoipoinled m Ihe Republic orlmm
lü'tXN'i)Œl Ckdiny  shrms or EUR I Oo
511'1XX1'1XX) Cumulalire Raleenable Pœïetence sh
or EUR I n  each

IOll% shue in capital and iotuy,  righis

Z & Z Seti ice ambH
Incorpûïntal m Oeimq
Nonunal capital EUR 25'01)11 üll
IOlY)o shaïe in capital iind ï oting nghli

Wockhaïdi Bio Po Ltd
Incopimal  in Auslïiia
Nominnl Capital AUD lff  IIOIl

IlXl'Va shaî  in capili  and roiuiB nghts

I 1'1)13'787
3'3711'574

16'1)')8'630

811'485'1Xï1

7'459

Bsidei  tha nbore Wûclhnïdt Biû Ltd has been incoïpomled in Neii Zealand vulh an oblectne or lîading. manuraclunng. selluig. markeling. R&D or
Phnnmceulical pïoducli  as Itit)oi otlned subsidiy  on IIth  NotembeÏ. 21115 WoCkhaïdl Biô Lld.  Neu Zmand ii 4eI I0 conuneiiCe Ihe businetS

20i9

CHF

81Y

l(l Loan & pkdd  usets

Tenn Lonn aimled b4 Wock)wdl  Bio AO or LISD 187 511 Mn iCHF I 8(i 17 Mn). %uoui  ;  aür UFi0 251) Mn (CHF 238 511 Mn) is iecuied as undeï

ii) nt.it t'ankuig dtarge on [çed asiels (aïdudtng Intüngble aisett) and cumnl  aiiev  or Woclhgdt  Bio Aû and iis subiidianes (excepi Wockphanna Irdand
Ltd and ils Subsidiwa  and Wockhamt Fe  (HoldinHs) S AS and ilt Subsidianei) Auets pledged lo iecuie orin Imbililiai amounl lü  CHF 441 97 Mn
(ptet iûus ;w  CHF 423 Mn) They ûre plet%ed iû secure infeteil-beanng linbiliiiei
(ii) tlïl  mnling àuge  on (ked mtett or Woc!hgdl  Lmuled siluûled at Kadm4 !l ui Daman and Buddi m Hihal  Pmdeih & on Fixal Depûsili or INR a1511
Mn (CHF 6 411 Mn) in Indin

(iii) this ierm lom ts nlso secuïed bi Coipoîate (iuumtee  or  USD 3iX1 Mn (CHF 29!) ll) Mn) (iom Wockhgdi  Linuied

AS Or 31 MfCh  21118 Md 21N!). SOme ôrlhê rlllallClal coîenanls llndel lhe USD 2511 M(I lOan rnCililj agTeemenl In â coll!ol1ium OrlllO banleÏ  rell shon or  Ihe
üBïeed thîetholds The Compan5 belieies that the chnnce or lenders demanding accele+aiion or Ihe lollll is ïemoie

The low camei W inlel  mle or SIl nlhs LIBOR along nîlh n nwin  or 2 '15% nnd addillonal uileieil due lü non-compliance or coienanls Loan ii
îepû;nble +n )l eqtml haFiaid>  initalmintî  The tepai maii ichalula  or ihe siud loœ haq cûmmenced Ijom lul) 21111k

ll BoardûrDireclonandexeculivemanagemeiitihamiû(dings

Ai or31 Maïch membets or ihe non-eçecuute ud  aeculn  e boudi  held Ihs rolloumg iharei No Wockhardi Bio Aa  ihare opliûni  uere held

Aja4 Sahm

DÏ %bil  F Khomkiuûla

Charrman or the boürd or dinictors rîom 15119 21)17 io
31 1)3 21119 and mgurg  diiecloï

Membeï & Chiiman  or the boiud or diïecioïi  uniil
1509:1017

Lœt ttaduty, pîice al Svnss ilock  aïchanHe (BX-Siust)  on 14 Ill 201') vuii CHF Il 511
(PtellOus )aiï  lail ffaded pnce 11{IS CHF 3 (XI on 04 115 2017)
M( Siqman Singh has been telemed rmm Ihe Bûgd or Direaori  ueï 15112 2019

l)  !iigniflcanl  thaïhülùrs

Woclhaidt Ltd. Mumbai Number or sham
Cûpital and ioiethaie

D( Hûbil F Khoiakmala Number ûr ihœei
Cüpital and ioteihiiie

Dt HabilF KhomktualaistheChmrnuiorlmboudordirecioïorWockhœdiLid

Theïeroïe. he collectir e14 could innuaice the iote  shwe or 95 48'o or WûcUinidi Bio Aa

Shüm

25tX)8

5'11111J1X111

44'61X1'0110
85 Wo

5'111111'IX)0
9 69é
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13 Qpitalisaliûn  orBdn'owlng  Colts

Bûnouiru,  cosls diïecll)  aitribuuible  lo acqurmion  or quiil)'ing  asiels hûie  been ciipilaliyed Bûnoiiuig  coits  nmountuig lo USD 7 95 Mn (CHF 7 86 Mn).

pnoï  >eœ USD 2 51 Mn (CHF 14ô Mn) haie been capilalized. ûr utuch USD 6 43 Mn (CHF 6%  Mn). pnor  VW  USD I 83 Mn (CHF I 77 Mn) ii
included under 'lnJgible  Aiseti  uiideï Deielopment'  and USD I 52 Mn (CHF I 50 Mn) pnoï  )w  USD 0 71 Mn (CHF ll 69 Mn). is induded undei
'Cnpitaliz.ed  îîorl  in Ptogtets'  as nl March 3 l. 2019

14 CapitJ!  Wûrk  In Pqmi

Capitalized  Wûtk  in ProBrets eiten1tn15 îepreienl  the eçpaisai  inciu'red on selling up a naii Mmuracluniig  rncihi; rûr iupp% orpharmiceulical  pmducis  lo
compa;'s  maikeu  in US. Euiope  & (:meiging  Maikets  The planl is açpicied  to be opeïmionûl  iii ihe FY 2t)21-n

15 Aisets  wi)h  Madier  value

!ihon  leTm assets utth  mürket ialue  m lhe pïei  ioui  ; ea+ ûiiancialg iepîaisnt  uneilmenls  m quoted itwei.  Bondi  & Mutul  Fundi and Piecioui  Meim  uhich

æe Iraded in lhe secondu@ mattel  aiid haie  been ialued  at Ihe muket  pïica  pïiailuig  ui Ihe secondy  müikeii  on ihe Init liaduig  da4 or  ihe FY 201 71 18
%  Omlon  hm beai  îeflected under lhe polllton  Lois  on shûrl leim  aiiels  mlh  Mdel  iiua

16 Subiqueni  evenls

No sigincanl  eîenli  occunal  bettîeen balæce theel dnle nnd Mû) 17. 21111). Ihe diile nhen Ihe tinmcial  ilalementt  iieïe  signed offbi  ihe Bonnl  or  Diïecioï
roi  publicntion



Pfflpô{ed  appropôadûn  oravailable  eamings
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2  31.01j018

CHF

226'1 10aû14

-32'9Jj569

19.)'1%'446

193'176'446

193'1%'446

CHF

Propoied  appropdatiûn  ûravsuîble  eamings

244'1ô2'170

-IT992'155

Avallabk  eaniingi u6J10'014

The Bûard or  Diïectoï  piopûses tû the shüreholdeis nt lhe Annual üaieral  Meetuig Ihe rolknung  allocaiion

Bal«ce  io be ciuned  roruœd

Tolal

I  I

226J  H)'014

  2%all(l:(li4


