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Report of the lndependent Certified Public Accountants

To the Shareholders of Glenmark Pharmaceuticals (Thailand) Company Limited

Opinion

We have audited the financial statements of Glenmark Pharmaceuticals (Thailand) Company Limited ("the

Company"), which comprise the statement of financial position as at 31 March 2022, and the statement of

comprehensive income, statement of changes in shareholders' equity and statement of cash flows for the year then

ended, and notes to the financial statements, including a summary of significant accounting policies.

ln our opinlon, the accompanying financial statements present fairly, in all material respects, the financial position of

the Company as at 31 March 2022, and its financial performance and its cash flows for the year then ended in

accordance wlth Thai Financial Reporting Standards ("TFRS").

Basis for Opinion

We conducted our audit in accordance with Thai Standards on Auditing ("TSAs"). Our responsibilities under those

standards are further described in the Auditor's Responsibilities for the Audit of the Financiol Statements section of

our report. We are independent of the Company in accordance with the Code of Ethlcs for Professional Accountants

issued by the Federation of Accounting Professions that is relevant to our audit of the financial statements, and we

have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit

evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance

with TFRS, and for such internal control as management determines is necessary to enable the preparation of

financialstatements that are free from material misstatement, whether due to fraud or error.

ln preparing the financial statements, management is responsible for assessing the Company's ability to continue as

a going concern, disclosing, as applicable, matters related to going concern and using the going concern basls of

accounting unless management either intends to liquidate the Company or to cease operations, or has no realistic

alternative but to do so.
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Auditor's Responsibilities for the Audit of the Financial Statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as a whole

are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes

our opinlon. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in

accordance with TSAs will always detect a material misstatement when it exists. Misstatements can arise from fraud

or error and are considered material il individually or in the aggregate, they could reasonably be expected to

influence the economic decisions of users taken on the basis of these financialstatements.

As part of an audit in accordance with TSAs, we exercise professionaljudgment and maintain professional skepticism

throughout the audit. We also:

ldentify and assess the risks of material misstatement of the financial statements, whether due to fraud or

error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is

sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material

misstatement resulting from fraud is hlgher than for one resulting from error, as fraud may involve collusion,

forgery, intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of

the Company's internal controi.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates

and related disclosures made bV management.

Conclude on the appropriateness of management's use of the going concern basis of accounting and, based

on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that

may cast significant doubt on the Company's ability to continue as a going concern. lf we conclude that a

material uncertainty exists, we are required to draw attention in our auditor's report to the related

disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our

conclusions are based on the audit evidence obtained up to the date of our auditor's report. However, future

events or conditions may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,

and whether the financial statements represent the underlying transactions and events in a manner that

achieves fair presentation.



We communicate with management regarding, among other matters, the planned scope and timing of the audit and

significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

(Mr. Kitti Weratana non)

Certified Publlc Accountant (Thailand) No. 5196

KP Audit Limited

Sa m utp ra ka n,

5 April2022



G lenma rk Pharmaceuticals (Thailand)Company Limited

Statement of Financial Position

As at 31 March 2022

Assets

Current assets

Cash and cash equlvalents

Trade and other receivables

Total current assets

Non-current assets

Leasehold improvements and equipment

Right-of-use assets

Refundable deposits

Deferred tax assets

Total non current assets

Total assets

Liabilities and shareholders' equity

Current liabilities

Trade and other payables

Lease liabilities

Total current Iiabilities

Non-current liabilities

Long-term loan and interest payable

Lease liabilities

Total non-current liabilities

Total liabilities

Shareholders'equity

Share capital

Authorised share capital

lssued and paid-in share capital

Deficit

Total shareholders' equity

Total liabilities and shareholders' equity

Notes

Amounts: Baht

2021,2022

4,55L,453.26

4,409,444.98

8,960p02.24

11.00

210,370.OO

22,060.00

88,873.15

321,,314.75

10,990,427.O4

895,073.06

11,885,500.10

11.00

70,122.OO

22,060.00

59,181.90

].51,914.90

9,282,216.39 12,037,475.00

8

10

6,524,465.24

164,552.OO

6,689 ,O17 .24

5,884,494.73

74,490.OO

5,959,384.73

12,648,401,.97

9,589,824.26

87 ,652.00

9,677,476.26

5,315,294.12

5,3L5,294.72

74,992,770.38

9

10

17

__M!!99!!_
5,350,000.00

(8,716,18s.s8)

(3,366,18s.s8)

9 ,282,21,6.39

5,350,000.00

s,350,000.00

(8,30s,29s.38)

(2,955,29s.38)

12,037,475.00

The accompanying notes are an integral part ofthese financlal statements.



Glenmark Pharmaceuticals {Thailand) Company Limited

Statement of Com prehensive lncome

For the year ended 37 March 2022

Revenues

Sales

Other income

Total revenues

Expenses

Cost of sales

Administrative expenses

Total expenses

Profit/(loss) before finance cost and tax

Finance cost

Profit/(loss) before tax

Tax expense/(income)

Profit/(loss) for the year

Basic earnings/(loss) per share

Notes 2022

12,22837a.76

12,228,318.76

10,326,094.61

2,O92,162.83

12,418,857.44

(190,478.68)

250,102.71

(440,581.45)

129,691-.25)

Amounts: Baht

2021,

1-1,041,630.47

657 ,458.90

11,699,089.31

9,a39,112.20

754,410.32

10,593,522.52

1-,105,566.79

240,058.59

865,508.20

446,228.53

12

13

74

15

15.9916

___.114!99?91_ ____!8,ne.67_

(1s.67)

The accompanying notes are an integral part ofthese financialstatements



Glenmark Pharmaceuticals (Thailand) Company Limited

Statement of Changes in Shareholders' Equity

For the year ended 31. March 2022

Amounts: Baht

lssued a1d pdid-in share caPital

Preferred shares Ordinarv shares Deficit Total

At 1 April 2020

Profit for the year

At 31 March 2021

Loss for the year

At 31 March 2022

2,128,iOO.OA 2,621,s00.00 ,8724,s7s.os) (3,374,s7s.0s)

- 419,279.61 419,279.67

2]2a,sOO0O 2,627,'00.00 (8,30s,295.38) (2,9ss,295.38)

- {410.890.20) (410,890.20)

2]28j0O.OO 2,621,500.00 (8,/16,18s.s8) (3.366.185 s8)

The accompanying notes are an integral part of these financial statements.



Glenmark Pharmaceuticals (Thailand) Company Limited

Statement of Cash Flows

For the year ended 37 March 2022

Cash flows from operating activities

Profit/(loss) before tax

Adjustments:

Unrealised foreign exchange (gain)/loss

Depreciation of right-of-use assets

Finance cost

Chonqes in operoting ossets ond liobilities:

Trade and other receivables

M ercha nd ise

Trade and other payables

Cash generated from/(used in) operations

lnterest paid

Net cash Benerated from/(used in) operating activities

Cash flows from financing activities

Repayments of lease liabilities

Net cash used in financing activities

Net increase/(decrease) in cash and cash equivalents

Cash and cash equivalents at 1 April

Cash and cash equivalents at 31 March

2022

(440,581.4s)

335,046.43

739,047.OO

250,702.77

(3,574,37 s.921

(3,067,8s2.61)

16,298,673.18)

(9,434.00)

(6,308,047.78)

(130,926.00)

(130,926.00)

16,438,913.78)

10,990,427.O4

Amounts: Baht

2021

865,508.20

(128,418.30)

139,315.00

240,058.59

17 64,s23.1s)

1,37 9 ,213.1,3

408,535.94

2,739,749.41,

(20,2s 1.00)

2,119,498.47

(158,389.00)

(1s8,389.00)

1,967,109 .47

9,029,317.63

4,551,453.26 10,990,427.04

The accompanying notes are an lntegral part ofthese financialstatements.



Glenmark Pharmaceuticals (Thailand) Company Limited

Notes to Fina ncia I stateme nts

For the year ended 31- March 2022

These notes form an integral part of the financial statements

The financial statements in Thai language are the official statutory financial statements of the Company and were

approved for issue by the authorised directors on 5 April 2022. The financial statements in Eng ish language have been

translated from the Thai language financial statements.

1. General information

Glenmark pharmaceuticals (Thailand) Company Limited ("the Company") is incorporated and domiciled in

Thailand with its registered office and principal place of business at 1350/84, Sth Floor, Thairong Tower Building,

Pattanakarn Road, Suanluang, Bangkok.

Glenmark pharmaceuticals Limited incorporated in lndia holds 49o/. of lhe paid-in share capital of the Company

in the form of ordinary shares carrying voting rights (refer note 11).

The main objective of the Company is to engage in purchase, import, export, wholesale, domestic distribution

of all types of medicine curing and preventing disease for human, pharmaceutical chemistry products and

semi finished chemicals.

2. Basls of financial statement preparation

The financial statements have been prepared in conformity with Thai Financial Reporting Standards and in

accordance with the Notlfication of the Department of Business Development dated 28 September 2011

regarding "The Brief Particulars in the Financial Statements B.E. 2554 (2011)".

The financial statements are prepared on the historical cost basis except as disclosed in the accounting policies

below.

3. Summary of significant accounting policies

3.1 Foreign currency transactions and balances

Transactions in foreign currencies are translated into Baht and recorded on initial recognition at exchange rates

ruling at the transaction date.

Monetary assets and liabilities denominated in foreign currencies are translated at the rate of exchange ruling at

the reporting date. Exchange differences arising on the settlement of monetary items or on translating monetary

items at the end of the reporting period are recognised in profit or loss.

3.2 Cash and cash equivalents

Cash and cash equivalents consist of cash in hand, cash at banks, and all highly liquid investments with an

original maturity of three months or less and not subiect to withdrawal restrictions.



3.3

Summarv of significant accounting policies (Continued)

Leasehold improvements and equipment

Leasehold improvements and equipment are stated at cost less accumulated depreciation. Depreciation is

computed using the straight-line method to allocate depreciable amounts of assets over their estimated useful

lives as follows:

Leasehold improvements

office equipment

5 years

5 years

3.4 Leases (Lessee)

At inception of a contract, the Company assesses whether the contract is, or contains, a lease. A contract is, or

contains, a lease if the contract conveys the right to control the use of an identified asset for a period of time in

exchange for consideration.

Upon lease commencement the Company recognises a right-of-use asset and a lease liability, except for short-

term leases (defined as leases with a lease term of 12 months or less) and leases of low value assets. For these

leases, the Company recognises the lease payments as an operating expense on a straight-line basis over the

term of the lease.

The right of-use asset is initially measured at cost, which comprises:

. the initial amount of the lease liabilitY;

. any lease payments made at or before the commencement date, less any incentive received;

. initial direct costs; and

. estimated costs to dismantle and remove the underlying asset or to restore the underlying asset or the

site on which it is located.

The lease liability is initially measured at the present value of the lease payments that are not paid at the

commencement date, discounted by using the rate implicit in the lease. lf this rate cannot be readily

determined, the Company uses the incremental borrowing rate specific to the Company at the commencement

date.

After lease commencement, the right-of-use asset is subsequently measured at cost less accumulated

depreciation and accumulated impairment. Depreciation is computed using the straight-line method from the

commencement date to the end of the lease term.

The lease liability is subsequently measured by increasing the carrying amount to reflect interest on the lease

Iiability (using the effective interest method) and by reducing the carrying amount to reflect the lease payments

made.



3. Su m m a ry of significa nt accou nting policies {Co ntinued )

3.5 Revenuerecognition

Revenue ls measured based on the consideration to which the Company expects to be entitled in exchange for

transferring promised goods or services to a customer, excluding amounts collected on behalf of third parties

such as valued added tax.

Revenue from the sale of goods is recognised when the significant risks and rewards of ownership have been

transferred to the customer.

Other revenue is recognised on an accrual basis.

3.6 Taxexpense/(income)

Tax expense/(income) on the profit or loss for the year comprises current and deferred tax.

Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted at the

reporting date.

Deferred tax is providing for temporary differences between the carrying amounts of assets and liabilities for

financial reporting purposes and the amounts used for taxation purposes, The amount of deferred tax provided

is based on the expected manner of realisation or settlement of the carrying amount of assets and liabilities

using tax rates that are expected to be applicable to the periods, based on tax rates which has been enacted at

the reporting date, when the asset is expected to get realised or the liability is expected to be settled.

A deferred tax asset is recognised only to the extent that it is probable that future taxable profit will be available

against which the asset can be utilised. Deferred tax assets are reduced to the extent that it is no longer

probable that the related tax benefit will be realised.

3.1 Basic earnings/(loss) per share

Basic earnings/(loss) per share is computed by dividing profit or loss for the year attributable to ordinary

shareholders by the weighted average number of ordina ry shares outstanding d uring the yea r.

3.8 Use of estimates and judgments

The preparation of financial statements in conformity with the financial reporting standards also requires the

Company's management to exercise judgments in order to determine the accounting policies, estimates and

assumptions that affect the reported amounts of assets and liabilities, the disclosure of contingent assets and

liabilities at the reporting date and the reported amounts of revenue and expense for each reporting period.

Actual results may differ from those estimates.

10



4. Trade and other receivables

Trade receivables

Refundable value added tax

Undue input tax

Other receivables

5. Leasehold improvements and equipment

Cost:

At 1 April 2020

Additions

Disposals

At 31 March 2021

Additions

Disposals

At 3L March 2022

Accumulated depreciation:

At 1 April 2020

Depreciation for the year

Disposa ls

At 31 March 2021

Depreciation for the year

Disposa ls

At 31 March 2022

Carrving amount:

At 31 March 2021

At 31 March 2022

Leasehold

lmprovements

Amounts: Baht

Total

2022

4,398,804,35

40.63

10,535.00

69.00

4,409,448.98

Office Eq uipment

Amounts: Baht

2021,

826,2L4.62

53,956.96

9,800.00

5,101.48

____q9:!246

36,597.94 93,666.42 130,264.36

36,597 .94 93,666.42 130,264.36

36,597 .94

36,596.94

93.666.42 130,264.36

93,6s6.42 130,253.36

36,596.94 93,656.42 130,2s3.36

36,596.94 93,656.42 130,253.36

1.00 10.00 11.00

1.00 10.00 11.00

1,1,



6. Right-of-use assets

Cost:

At 1 April 2020

Additions

Disposals

At 31 March 2021

Additions

Disposals

At 31 March 2022

Accumulated depreciation :

At 1 April 2020

Depreciation for the year

Disposa ls

At 31 March 2021

Depreclation for the year

Disposals

At 31 March 2022

Carrving amount:

At 31 March 2021

At 31 March 2022

Office space

158,391.00

Furniture

and fixture

Amounts: Baht

Total

\20,246.OO 278,631.OO

158,391.00

158,424.OO

(1s8,391.00)

758,424.OO

120,246.O0

12a,271.00

(12O,246.OO)

120,271.00

21a,637.OO

278,695.O0

1218,637 .OO)

218,695.OO

38,621.00

19,193.O0

29,979.OO

60,122.OO

68,600.00

139,315.00

117 ,814.00

19,043.OO

(1s8,391.00)

38,466.00

90,101.00

60,004.00

l12O,246.OO)

29,859.00

207,915.00

139,047.00

1278,631 .O0)

68,325.00

,______4oE1.00
119,958.00

________19.11I.00

__:9112s0
70.722.OO

7.

210,370.O4

Deferred tax assets

The following are the deferred tax assets recognised, and the movements thereon, during the years:

Amounts: Thousand Ba ht

Recognised

in profit or

loss (Note 15)

Tax value of loss carry-

forwards recognised

Temporary differences

from leases

At l April

2020

Recognised

in profit or

loss (Note 15)

1446.28)

At 31 March

2021,

At 31 March

2022

88.16

o.71

504.63

4.78 0.0s

58.35

0.83

29.81

(0.12)

s05.41 (446.23) 59.18 29.69 88.87

A number of pharmaceutical products have been registered and launched to the market thus far. Accordingly,

the Company's management is confident that, as forecasted, there will be sufficient future taxable profit

against which the Ioss carry-forwards and the deductible temporary differences can be utilized.

12



8. Trade and other payables

Trade payables

Accrualfor audit fee

Accrual for accounting service fee

Accrual for tap water

Accrual for legal and professional fees

Accrual for pharmacist fee

Value added tax payable

Withholding tax payable

Other payable

9. Long-term Loan and interest payable

Loan of USD 115,Ooo from Glenmark Pharmaceuticals Limited

incorporated in lndla, which bear interest rate at the average

minimum loan rate (MLR) of commercial banks announced by the

Bank of Thailand.

lnterest payable

10. Lease liabilities

Maturity analysis:

Year 1

Year 2

!gl9 deferred interest

Classified as:

Current (amount falling due in l year)

Non-current

2022

4,971,594.77

115,000.00

35,700.00

16.50

677,176.18

14,000.00

50,154.33

3,251.15

717,577.71,

_ 9-!16slA

Amounts: Baht

2021

8,858,370.48

85,000.00

15,500.00

16.50

488,170.02

7,000.00

2,936.75

732,831,.1,1,

,___9;8s84%

Amounts: Baht

20272022

3,847,359.50

2,037,1,35.23

_-___:,88!_,4e!13

3,623,098.00

1,,692,796.12

_ ___:4!22!.12

2022

178,640.00

76,560.00

255,200.00

(15,758.00)

239,442.00

164,552.OO

74,890.00

Amounts: Baht

2021

89,320.00

89,320.00

{1,668.00)

-_______87,6s2.00_

81,652.00

239,442.OO 81 ,652.00

13



1.L. Share capital

Amounts: Baht

2022 2021,

Authorised shore copitol:

Preferred shares

27 ,285 shares, Ba ht 1OO each 2'728,500.00 2,728'50a oo

Ordlnary shares

26,215 shares, Baht 1OO each 2,621,500.00 2,621,500'00

-E!r!rr.og -lilpEqpqtssued dnd poid-in shore copital:

Preferred shares

27,285 shares, Baht 1OO each, fully pald 2,128,5oo.oo 2,728'5oo'oo

Ordinary shares

26,215 shares, Baht 1oo each, fully paid 2,627,500 oo 2,621'500.00

__s,3so.ooo.00,__lll9!!!!o

Subject to the provisions of the Articles of Association of the Company, the distribution of profits by way of

dividends shall be as follows:

(a) Dividends from profits of the Company shall be prior allocated to the holders of preferred shares at the

rate of 10% of the face value of the shares.

(b) After allocation of dividends as per (a) above, the rest of the dividends shall be distributed among the

holders of ordinary shares in the proportion to the shares held by them.

(c) Dividends allocated to the holders of preferred shares in each year shall be at the rate as stated in (a)

only. No additional dividends in each year shall be paid to the holders of preferred shares.

(d) The dividends shall be non cumulative with respect to preferred shares.

ln casting votes at a general meeting, the voting rights with respect of each type of shares shall be as follows;

(a) Ordinary shares: l share for l vote

(b) Preferred shares: 10 share for 1 vote

72. Cost of sales

Amounts: Baht

2022 2027

- 1,379,27 3.13Changes in merchandise

Purchases of merchandise

Custom d uty

Custom clearance expenses

9,197 ,107 .96 1,386,288.61,

900,032.00 89s,210.00

228,954.65 178,280.46

10,326,094.61 9,839,712.20

14



13. Ad ministrative exPenses

Tap water

Government fees

Legal and professional fees

Pharmacist fee

Accounting service fee

Audit fee

Bank charge

Depreciation of right-of-use assets

Forelgn exchange loss

Others

14. Finance costs

Current tax

Deferred tax

Utilisation of unused tax losses

Benefit of tax loss recognlsed

Unused tax loss expired

origination of temporary differences

Total tax expense/(income)

15.

lnterest on long-term loan

lnterest on lease liabilities

Tax expense/{income)

Tox expense/(income) recognised in the stotements of camprehensive income

2022

66.00

234,700.OO

197 ,198.20

86,381.44

239,100.00

777,500.00

5,635.00

139,047 .OO

997,151 .46

15,977.73

_____2pe219.83

2022

236,647.77

13,455.00

_ 49,M17

2022

(88,162.7s)

58,347.90

723.60

129,697.2s],

Amounts: Baht

2027

148.50

30,100.00

1,42,919.0L

86,481.43

214,350.00

137,500.00

2,473.00

139,315.00

1,723.38

154,47432

Amounts: Baht

2021

225,969.59

14,089.00

240,0s8.59

Amounts: Baht

2021,

173,158.44

273,126.89

(s6.80)

_ _,1!s2413

15



15. Tax expense/(income) (Contin ued)

Reconcitiotions of effective tox rote, ond omounts of tox expense/(income) ond the tdx thot would be expected by

opplying the current tox rote to occounting prafit/(loss).

Amounts: Baht

2022

(440,581.45) 865,508.20

2021,

l2o.aa%l (88,116.29) 20.00% 173,107.64

73.24% 58,347.90 3156% 213,726.89

o.o2% 77.1,4

recognised in profit or loss 6.74% 129,691.25) 51.56% 446,228.53

76. Basic earnings/(loss) per share

2022

Profit/(loss) for the year attributable to ordinary shareholders (410,890.20) 419,279.67

Profit/(loss) before tax

lncome tax using

the applicable tax rate

Adjustments :

Unused tax loss expired

Non-deductible expenses

Tax expenses/(income)

Amounts: Baht

2021

lssued ordinary shares at l April

Effect of shares issued during the year

26,275 26,21,5

Weighted average number of ordinary share at 31 March 26,275 26,215

Basic earnings/(loss) per share (1s.67) 15.99

f7. Financial risk ma nagement

The Company's activities expose it to a variety of financial risks from its operation. The key financial risks

include credit rlsk, liquidity risk, interest rate risk and foreign currency risk.

The Board of Directors reviews and agrees pollcies and procedures for the management of these risks, which

are executed by the management. lt is, and has been throughout the current and previous financial year, the

Company's policy that no trading in derivatives for speculative purposes shall be undertaken.

The following sections provide details regarding the Company's exposure to the above mentioned financial

risks and the objectives, policies and processes for the management of these risks.

Credit risk

Credit risk refers to the risk that the counterparty will default on its contractual obligations resulting in a loss

to the Company. The Company has adopted a policy of only dealing with creditworthy counterparties. The

Company performs ongoing credit evaluation of its counter parties' financial condition and generally do not

require a collateral.

The maximum exposure to credit risk in the event that the counterparties fail to perform their obligations as

at the end of the financial year in relation to each class of financial assets is the carrying amount of those

assets as stated in the statement of financial position.
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17. Financial risk management (Continued)

The Company has a significant concentration of credit risk arising from sales to a single customer. The

Company has credit policies and procedures in place to minimize and mitigate its credit risk exposure.

Trade and other receivables are creditworthy debtors with good payment record with the Company. Cash and

cash equivalents are placed with reputable financial institutions.

Liquidity risk

Liquidity risk refers to the risk that the Company will encounter difficulties ln meeting its short-term

obligations due to shortage of funds. The Company's exposure to liquidity risk arises primarily from

mismatches of the maturities of financial assets and liabilities. lt is managed by matching the payment and

receipt cycles. The Company's objective is to maintain a balance between continuity of funding and

flexibility through the use of stand-by credit facillties. The Company finances its working capital requirements

through a combination of funds generated from operations and long-term loan from a related party.

The directors are satisfied that funds are available to finance the operations of the company.

lnterest rote risk

lnterest rate risk is the risk that the fair value or future cash flows of the Company's financial instruments will

fluctuate because of changes in market interest rates. The Company's exposure to interest rate risk arises

primarily from cash and cash equivalents, and long-term loan with a floating interest rate. The Company does

not use any derivative financialinstruments to reduce exposure to fluctuations in interest rates.

The Company does not expect any significant effect on the Company's profit or loss arising from the effects

of reasonably possible changes to interest rates on interest bearing financial instruments at the end of the

financialyear.

Foreign currency risk

The Company's foreign exchange risk results from cash flows from purchase of goods, borrowing and

interest payment transactions denominated in foreign currency (US Dollar). At present, the Company does not

have any formal policy for hedging against currency rlsk. The Company ensures that the exposure is kept to an

acceptable level.

The Company's currency exposures to the US Dollar at 31 March were as follows:

Financial liabilities:

Trade payable

Long-term loan

lnterest payable

Amounts: US Dolla r

20272022

1,47,036.57

115,000.00

60,891,.26

280,863.25

115,000,00

53,777.65
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18. Capital management

The primary objective of the Company's capital management is to ensure that it maintains net current asset

position in order to support its business and maximize shareholder value. The capital structure of the

Company comprises issued and paid-in share capital less deficit. The Company manages its capital structure

and makes adjustments to it, in light of changes in economic conditions. 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 is not subject to any externally imposed capital requirements.

Related party

The Company has a controlling related party relationship with Glenmark Pharmaceuticals Limited (refer note 1)

Tronsoctions with the reloted compony for the yeor ended 31 Morch,

Purchases of merchandise

lnterest expense

Bolonce with the reloted compony os ot 31 Morch,

Amounts: Baht

2027

1346,288.67

225,969.59

Amounts: Baht

2027

8,844,652.87

3,623,098.00

1,692,196.72

19.

Trade payable

Long-term loan

lnterest payable

2022

9,797,707 .96

236,647.77

2022

4,919,1,52.56

3,847 ,359.50

2,037 ,135 .23
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