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BSE Limited 
Corporate Relationship Department 
Phiroze Jeejeebhoy Towers, 

National Stock Exchange of India Limited 
Listing Department 

Dalal Street, Fort, 
Exchange Plaza, Bandra-Kurla Complex, 
Sandra (East), 

Mumbai - 400 001. 

Scrip code: 512529 

Dear Sir/ Madam, 

Mumbai-400 051. 

Scrip code: SEQUENT 

Sub: Outcome of Board Meeting held on May 12, 2020 along with Audited Financial Results 
(Standalone & Consolidated) and Press Release for the quarter and year ended March 31, 2020 

Pursuant to Regulation 30 (read with Part A of Schedule 111) and Regulation 33 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, we would 
like to inform you that the Board of Directors at its Meeting held today, inter alia, considered and 
approved the Audited Standalone and Consolidated Financial Results for the quarter and year ended 
March 31, 2020. In this regard, kindly find enclosed the following: 

1. Audited Standalone and Consolidated Financial Results along with Independent Auditor's Report 
issued by the Statutory Auditor's of the Company for the quarter and year ended March 31, 2020. 

2. A Statement on Impact of Audit Qualifications. 
3. A copy of Press Release and Investors Presentation on Audited Standalone and Consolidated 

Financial Results for the quarter and year ended March 31, 2020. 

The Board Meeting commenced at 11:00 A.M. and concluded at 2:50 P.M. 

Thanking you, 

Yours faithfully, 
For Sequent Scientific Limited 

~ 
Krunal Shah 
Company Secretary & Compliance Officer 
Encl .: A/a 

SeQuent Scientific Limited 

Registered Office: 301/A, 'Dosti Pinnacle', Plot No.E7,Road No. 22, Wagle Industrial Area, Thane (W), Mumbai- 400604, India 
Tel: +91 22 41114777 I FAX: +91-22-41114754 I CIN: L99999MH1985PLC036685 
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Independent Auditor's Report on the Quarter ly and Ye:i:rto o:rte consotfdsted Financial Results of t he Company 
P\lr.;1.1ant to the Regulstlon 33 of the SES.I (listing Obligations and Oisclo.sure Rcqc.ii rcmcnt;} Regulations, 2015, 
au mended 

To 
The So.ard of Oirec:torsof 
SeQuent Scientific Limited 

Report on the a udit of the CDnsolida.ted F-inanda l Results 

Qualified Opinion 

W~ h;,v~ .:ivd.1ted the aocomP3nying statement of quarterfy and yea; to date consolidl.ltcd tin.)n¢it'II :-('Suits of 
seQuent Scientific limited ("Holding CM1pany") and its subsidi<•rit':S (the He>Jding (:Ornp.l.ny a.nd its subsidiaries. 
together r~ferred to a·s "t he G; oup") f<>r' th<' q.u3rtcr eoded March 31, 2020 and for the year ended M arch 31, 2020 
r•statC'fflcnt'' }. ~thl<:hed here•with, bei~ submitted by the Holding: Company purwant to the rcquir~cnt or 
Regulation 33 of the SEBI llistiri& Obli:gations and Oiscl0$ure Reql!ireme-nts) Regulations, 201S, as amended 
("listing RcP,ul.itiO~). 

In ow- opinion and to the best of our information and accot ding to the explcm.ition$ }!i\1Cn to u:s. and based on the 
considerat ion of the reports of th'? other auditors on sc-p.imre- a udited fin:ancial results of the subsidiaries, except 
for the effects of the mattcrS e~s:ctibed in tht ·~Is for Qualified Opinion' section of our report, the Statement: 

i. includes the results of the enti ties as listed in Annexure 1 forming pa" of this Report; 
ii. are prc::cnt~d in a~oorcance with the requireme·nts of the listing Regulations io t hb: n::e.i.-d; ;md 
hi, gi'ves a true and fair view in confotmity with the applicable aocounting stand:,rds, and other 

aoco-t.Jntir~ principles generaljy sccep-teU i 11 tndii. v: ule CMS-Otid4tcd n<:t profit :ind other 
c-.omprehensi\'e income and other financial inform..ition of the Group for the quarter ended 
March 31, 2020 and for the y~a;end'.-d Match 31, ioio. 

s . .sis 1or Q.u.allfled Opinion 

As cxp!Uine<t in note 1'(b) of the results, due to travel restrictions oo account of outbrNk of covid-19, w e were 
nclti'ier 3h,l~ to observe the physical count of inventory &s <1l th(! ye;,r-c-nd llOr vc-rify the inv.?nt°",' by other means 
subsequent to the year end. in respect of sub$idfari~1 in Gcrm:my 3nd Belgium. f urther, the auditors of subsidiaries 
in Spain and Turkey vNr<.· ncithr.-r 3ble to observe the physic.al count of imsentory asat the ye.11-<>nd nor coukl lhc.'Y 
•JCrify tht i~ntorv by Qther means subsequent to the year end. 

We and the auditors of S\ICh sub$idiarles were un3ble to determine the effect thereof on the r~sull$ <>I 1;1()1'-rHli<>M 
and tot:I equities of respecti\'e subsidiary entities and consequenUy w e were uM blc: to der~rmine adjustments 
th3t may be required to closing stock of Rs. 12,083 l~k.h':> includl:d in the to tat inventories of Rs. 21~942 lakhs in the 
consolidated financial statem~nts ~s .it M.irc:h 31, 2020. 

We: conducted our 3Udit in accordance with the Standards on Auditing SAS, <IS spedftt!d under s«tion 143(10) of 
Ult: <:ornp.:miesAct, 2013, as amended ("the Act"). Our rcsponsibili1ie$ un~t thO~ Stand-Mds are further des.cribed 
in the NAuditor's Rosponsibilities for the Audit of the Con-sol~ at ed Financial Results" section of our rt-port.. We ;.ut 
!r.d,cpll'ndtnt orthe Group in aceotdance with the 'Code t;)f Ethics' i ss<-'!!d by th~ !n, !itute of C.hartered Acoount.aot$ 
of India t<>&ethe-r with the ethical requirements that are re1evant to our audi t of the financial :s.tstements under the 
provisions of the Act and the Rules thereunder, and we Mvctulflned our oth~,r ethical responsibilities in a-ccordance 
with t hese requffemcnts .lnd tl\t coce of Ethics. we believe that the audit evidence obtained b)' U':> an~ olh<.-r 
audi lOr$ tn t<:l'rr'l $ of their r~ports referred t o in "Other Matter" par.,,iraph b'?low, is sufficient and appropriate t o 

provide a basis for our opinion. 
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Management's Responsibilities for the CollSO!idatcd Finanet.l RC!:tJIU 

The Statement ha$ bee.'l prep:ired on the basis of the consolidat ed annual financial statt:m<.'fll$. me Hol<ii"£ 
C<>m~ny's So.1rd of Oirec.tors are responsible for the preparation and pte,se,nUltion of the Statement that gives 
true and fair vie•.v of the net profit and oth« compr®en~ lffl snd other financial information of the Group in 
a-ecordance with the appliC'Oble aceountln:g standards pres-::ribed under section 133 of the Act read with rck"V;:u1t 
rules i-ssul'd th¢ttunder snd orher accounting principles generally 3C(:epted in Ind~ and in (X)mpli:11,0:'- 1.-'Jith 
Regulation 33 of the listing, ReguI<1tioPS. Th~ t<.-SPCC:::l"m soard of Directors of the companies ind uded in the Group 
are responsible ror maintPnanc:e of adequate scoounting records in accordance with thf! provisions or lht:' A¢t for 
sufceu.:i.roinS of the assets of the Group and for preventing and detecting frauds .ind oth~tr'fegulafit i..:!s; selection 
;)nd sp.p!ication of appropriate accounting policies; mUk.ine ju<t:;ment<; vnd estim~te~ that are reilSonable and 
prudent; and the d<JSign, imi:»tm®tation llnd m:)lnteoanoe of adequate internal financial control-;., that were 
operating <:fre-cti\•ely for ensuring the accuracy and completeness of the accoonting reoore's, relewril to the 
prcp.1(;,'!bOo snd presentation of the Statement that gi~ a true and fair view .inc! ate frt~e from matt'!r ial 
misstatement. whether due to lf.tud ◊r f!rror, which have been used for the purpose oi preparation of th~ 
Statement by the Directors ot the Holding Company,. as aforesaid. 
11'1 prc•p.irlng t h,; Statement, the re$pective Board of DirP.Ctors Qf lhe <:om~nl~ induded in the Group .m: 
responsible for assessing the ability of the Group to «:intinue :.is a goir.g ooneem, d:isdosing, as applicab5e, mattets 
related to goir,g conetrn ;)n(! using the going concern basis of accounting unless the respecti~~ 8o.irtl of Oir~cto,s 
either intends to llquid3te the Group or to-cease operatfons, or has no realistic .i/te-m.ttiv<' but to do so. 
·1 he respecti1.1e Board of Oirec-..ors of the compan~ s included in the Group are 31$0 responsible for overseeing the 
financial reporting p, ocess of th~ Group. 

AuditOl"'s Responsibilities for the Audit of the Consolidated Finan,:;ial Re;ult; 
Our objectives are to obtain reao;onab!c assut.ln¢c .1bout whe1her t he Statement as a whQlt> is fr~ lrom makrial 
misstatement. wb@ther du-e to fraud or etrOf', .and t o issue an auditor'$reportthat inch.:dt.>Sour opinion. Re\1$00.'tble 
a-ssutante ls .i high Jevel of ;)SSur;;nce but is not a guara.otee that an <iudit oonduct«t in xoordc1n0: v,ith SA,,;. will 
.tlw~w <fete,ct a material m is.statement when it exists. Miss:lat c:m~.nl.$ can 3ri$e from fraud or error and are 
considered matet ial if, individually or in the .ieerceate, they could reaso."'lably be expected to influence the 
ecQnomic decisions of users r~ken on t he b.:?sis of the Statement. 
As pal'\ of an i.udit in accordance with SAs, we exercise protf!':;.Wn.,I judgment and mainuin professional skepticism 

throughout the audit. We also: 
• fde.ntifv and assess the r isks of material misstatement ot the Statement,. whether due to fraud or error, 

design and perform audit proccdurt-s r't:Sl)Onsive to those tis.ks~ and obtain audit evidence th.it is sullith:nt 
and up-;m>1>tiMe to provide a basis for our opinion. The risk of not detffljne <'I mat~l'.31 mlsstattment 
resu'lting from fraud is higher than for one resultine lrom error, as fr;iud may involw collusion, forgery, 
intentional omissi:ons. misrepresentations, or t he overr"tde of intern.al control. 

• Obtain an understanding of internal control relevant to ttie .iudlt in ()(de.r to design audit procedures that 
are app;opriate in the Cireomstances. u nder Section 1&3(3)(i) or the Act,. 
-,re are also responsible for ex:pressing our opinion on vlh-ether t he comp~ny his .ldequatPc intemai 
l in.:utd~ cont rols w ith reference to financial statement$ in l)laoe and the operating 
effectiveness of such controls. 

• f wlu-1te the appropriateness of accounting policies used and the ,e~SOMb!eness of accounting P.stimates 
and related disclosures made by the Board o1 Oireet◊rS. 

• condude on the appropriateness of the Board ol Oirect ots' use of the goi:o:g eoncem basis of accounting 
and, based on the audit evidence obtai-ned, wtletht-r a materi~I uncertainty exists related to eVE!nts or 
conditions that may cast significant doubt on the ~bili ty of the Group to continue as a going concern. ifwe 
conclude that u matt1'ful u~rtaintv exists, we are required to draw attention in om ~udilor'$ report to 
the rdated disclosures in the Statement or, if such disd o~ res ari: inad<.."Qu..:t te, to modify our opinion. Our 
conclusions are based on the audrt evidence obtained .;p to the Q;)h~ of our auditor's report. However, 
futuro i:V<?nts or condition$ may cause the Group to cease to continue ;.tS a goi~ ooneern. 

• Evaluate the overall presentation, structure and content of the Statement, includinp, thi: <fiselosun:$, .ifl.d 

whether t he Statcmtnt represent the underlying transactions and events in a m.ann~r that ~Chieves fuir 
proscnlation. 

• Obtain sufficient .ippr(lpriMe .'IOdit evidence regarding thefinandal resuftsofthc cotitit$within the Group 
of whi<:h we are the independent auditors and whose financial information we havt'! audited, to express 
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an opinion on the Statemt>nt We arc rc.$PQn$il>le for the direction, supervision and performance of the 
au<iit of the fiM ncia-1 infonnation of s.uch entities included in th-e Statement of wffich we are ttw 
independent auditors. For the other entities included in the Statt>mc:nt,. wtiich ha~ tx.--en audited by other 
auditors, such other auditors remain responsible for the dir~on, i;upeM$ion and periotmanoe of the 
audits carrted out bV them. We rem a-in soJely respons.ih!e fo; our audit opinion. 

Wf! c:ommunkate with those cha.rged with governance or the Jioldit>g C<>m~.ny M CI $VCh other entities included in 
the St.itemcnt of \1;hkft we are the independent auditors regarding. among other matters. t he plann-cd srope and 
timing of the audit and significant audit fiodings, includ ing ;my sie,nific.ml dc.>lidc:nties in intern~, (()t'ltrol that we 
identify during ouJ audit. We also p;ovide those charged With 3overnMce with ;.'I statement that we have complied 
with rel.evant ethkal requirements regardine ir..dependenoe-, .und to communicate with them all relationships and 
other m.ittcrs tMt may rC;.'lson-ably be thought to be.ar on our inde-pendence, and where appl:icable, ~ated 
.safegu3:r4s. 

We also performed: ~ure$ in accordance •Mth the Cirwlar No. CIR/CFO/CMD1/44/2019 dated March 29, 2019 
i$$UCCI by the Securities Exchange Board of India under Regulation 33 (8) of the l.istint ~ ul.lti(ms, to the: t'Xlt'rlt 
applicable. 

Other M atter 

·1 heaccompan\~ng Statement includes t he audited fin.incl3I t csults and other financial information, in respect of: 
• Thirteen (13j subsidiaries, whose financial results indude total assets of Rs 98.168 f::,khs 35 at Marffl ll, 

1020, total revenues of Rs 18,562 lakhs and Rs 69,4191.akhs:, total net profit after tax of Rs. 330 !akhs and 
Rs. .3,926 l;)ld\s, t otal comprehensive iDCome of Rs. 1,057 takhs and Rs. 5,320 Wk.hs, fOf the: qu.-i:ter ;,nd U..e 
•tear ended on t!nt date respectively, and net cash ouUtows of Rs.!47 !akhs for the Vtir ,ended M.i!rch 3:!., 
2020, as considered in the Statement which have be<.'f\ audited by their re~ive independent auditors. 

The ind(.>pendcnl 3udito:'s report on the financial results of these entities h.a~ been fvrnishcd to 1.1s by the 
MMagemMt 3nd our opinion on the Statement in w far as it re!at~ to the ~mounts :ind disclosures incfuded in 
f espect of these subsidiaries is based .solely on the rCp¢1't$ of such auditors and the procedures perfOJmed by usas 

stated in parai~Ph abOve.. 

The ~ccompanyi.ng Statem ent indudes unaudited finandal rewlts and oth<.:t uMu<fitt-d financial information in 

respect of: 
• sew,n <n subsidiaries, whose financial resutt$/stat<:mcf\U .'!nd other financial information reflect total 

a-ssets of Rs 2,636 iakhs as at Mar eh 31. 2020, .ind t ot.II r~u~ of Rs i J iakhs <1!!'16 Rs 23i iaichs, t otai 
net loss after lax ol Rs. 1,037 1-ak.M .ind R$.. l,6)8 lakhs, t otal comprehensive loss of Rs. 773 lakhs and Rs. 
1,360 lakhs,. for the qu..rter and the year ended on that date respectively and ~t <.:.lSh outllow$ of Rs. 449 
!3khs for t he year ended March 31, 2020. 

Tht~ 1.1nau.dited fin,ancial results have been approved and furnished to us by th,c: Managc~nl an-dour opini()n on 
the S"'..atement, in so far as it relates to the a;nounts and dfadosu1·,es. im.:luded in rt$pect of these subsidiaries, is 
based solely on such unaudited fin.uncial rcs:ulls. In our openion and according to the information and explanations 
given to us by th 1: Management, these fint:1ncial results .are not mater ial to the Group. 

our opinion en the Statement is not modified in respect of the abo~ matlcf$ w1lh respect to our reliance on the 
wOJk done and the reports or lhC other .iuditors and tht F-i~nci3I Res,Jlt!. certified by the M anagement. 

The Statement includes the results fOJ the quarter ended Marcb 31, 2020 bdne the b;,tlancing figur.;s between the 
audited f.gures in resP«t of th'! fuJI fimm cial ye;)( ~need March 31, 20i0.and the published unaudited year-to-<iate 
figures up t o the C'nd of tht? third quartet of the current finandal year, which WE re subjected to a limited review by 
'.!S, as requir~ under the Listing Regulations.. 
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The comparative Ind AS finan,clal l.nformt1tion of the Group, for the corresponding quarter and for lhc: year ended 
March 31, 2019, included in these consolidt1ted nrwnci.il results, were audited by the pred.eci!SM)r aL-ditOf who 
expressed ;in unmodiri«! opinion on those consotid.ated financial re$utu on May 14, 2019. 

For S RBC&OO LLP 
Chartcr'Cd AC'OOuntants 
I~ Registration Number: 324982E/E300003 

X~ -
pe-, Vikus Kumar Pansari 
Partner 
Membership Number: 093649 
UOIN: 200S3649AAAAAW4954 
Place of Sftnt1ture: Mumbai 
Date: May 12, 2020 

Annexure I to Auditor's Report 

N:ameofthe Entity 

1. SeQuent Research Limited Wholly Owned Subsidiary 
2. E1'f$1an Ure Sc.i coces Private Limi ted WhOlly Owned Subsidiary 
3. SeQuent Pharmaceuti¢;llS Private limited (Upto July 26, 2019) Whol~ Owned Subsidiary 
4. SeQuent Antibiotics Pri..,.itc Limited (Up\o Wty 26, 2019) WhoiJyOwned Subsidi.iry 
5. Alivira Animal Health Limited, India WhollyOwnP.d Subsidiary 

Includ ing its following substd!arv: 
6 . AIMra Anmlal Health limited, !rel.and 

lnc!udire its follo·.ving subsidia ries and sub subsidiaries: 
7. Alivira-Anim31 HNlth Australia Pt',' Limi~ d 

8. Alivira Fra nce 

9. .4.IMr.i Italia SRL 

l O. Ali.vira UA limitc:d, Ireland (Upto August 18, 2019) 

lL Aliwia Saude brasil participacoes ltda 

12. Bremcr Pharma Gmb.H 

! 3. Comerdal Vila Veterinafia De U~ida S.L 

14. Evance Saude Animal ltda 

l S. Fendigo BV 

16. Fendigo SA 

17. lnterchar..ge Vet erinaria lnchistria £ comef'eio ltda. 

18. Uibon1torios Kariz:oo, S.A. 

19. Laboratories Kari200, S.A. DEC. v. {Mexico) 

20. N•VetAB 

2L Phytotherapk SolutiOll$S.L 

22.. Pro vet Vetefiner OrUnJeri San.. Ve Tic. A. S. 

2:3. Tovkim Toeftapi fla~ premiks Sanayi Ve T1<aret A.~. 

24. Vila Viila Partidp~ciOn.$S.L 
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Independent Audlor's R~ort on the Quarterly and Y~r to ~e Audited Standalone Finandal ~e$UIU of the 
Company pursuant to the Regufation 33 of the SESI (Listing Obligations and Di:Sebsure Requirements) 

Regul3ttons, 2015, as amended.. 

To 
Board of Oim:tors of 
SeQuent Scientific limited 

Report on th~ ;ud:it of the Standalone Financ:ial Re.suits 

opinion 

We have audited the accompanying statement of Quarte<I\' and year to date standalone fim~ncial l'e$Ults of SeQuent 
Scientific timited ('the Company') ro, t he q1.1l'trter ended March 31, 2020 and for the ye3r ended March 31 2020 
("the Statement'), att.ich(-d herewith, being submitted by the Company pUfsuant to the requirement of RcgulaUOf\ 
33 of the st31 {Listing Obligations and Di-sdosure Requirements) Regulation,s., 2015, as amended ('listing 

Regulations'} .. 

In our opirnon .lOO to the best of our inform3tion and according to the explan.ationsg.iven to us, the Statement : 

i. is presented in a«x>l'(1::!lnce with the requirement$ of the liiting Regulations in this regard; and 
ii. gi\·es 11 true and fair.,,iewin ,onformitywith tM applicabk!Acc.ounting Standards and other accounting 

pr indp!P.S generall•1 accepted in India of the net profit and other 1:ompcehensJve loss and other 
financial information of~ Company for the quarter and for t he year ended Marc.fl 31, 2020. 

83si.s for Opinion 

We conducted oor audit in accoroun~ with th-e Standards on Auditio,:& (SA$), 1$ spedfied und.er section 143(10) of 

the Companies Act, 20'13, as :.unendcd ("the Act"). Our responsibilities 1Jr1d<:r those Standards are turthc-r dcwibed 
in the "Auditor's R('-$p¢n$lbilities for the Audit of the Standalont Financial Results" section ot ovr report We are 
ind<!p~ndtnt of the Company in accord.in~ with the Code of Ethics issued by the Institute of Chartered Aocoont.int.s 
of India together w ith the t!.hka! requirements that 2!~ relevant t◊ our audit of the finanda! ~u!t$ under the 
pto-visions of the Ac.tand the Rules thereunder, and we have fulfilJed our other ethic.al responsib-ilili<.~ in aooordanc.e 
with these requirements and the Code of Ethics, We ~li-e\re that the audit evidence obuiined by us is sufficient and 

approp~te to provide a basis for our opinion. 

Manag.ement's Rc::;porn,iDilltles for the Standalone Financial Results 

The Statement has been prttp.tred on the basis of the standalone onnual financial statements. ThC' Boord of 
Directors of the Comp.3nv are responsible for the prepan•tion 3nd presentation of the Statement that gives a true 
and f.ir vfo·w of the net profit and other c,0mpr~htnsive loss of the Company and other financial information in 
a:«ordan<:e with the applicable accountin?, $Ulndards prescribed under Se<iion 133 of the Act read with reie,vi)n\ 
cu!~s issued thereunder and other t1oeounting principles generally o«lt'pted in tndia and in compliance with 
Regulat ion 33 or l lit' li'~ting Regulations. This respon.sibility also ind ude$ maintenan~ of adt'quate accounting 
record$ In ac::cordarn:e \\tjth th~ pro-mions ot the Ac. for safegu:m::!!ng of the assets of the Company 'i!nd for 
preventing and detecting frauds ;:tnd other irregularities; selection and ~pplication of appropr iate accounting 
policies; making judemtnfs Md estimates that are reasonable and p<udent; and the design, impl~ntation and 
maintEnance of adequate intemaJ financial controls, t hat were operating effectivdy for en$uring the ac.ruracy and 
completeness of the ac.c.ounting records, relevant to t he preparation and p~nteition of the Statement that eJve 
a true and fair vrew and .ire- frPP. from materiaJ misstatement, Vlhether due to fraud or error. 
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In preparing the Statement, the Board of Oi;c:-cton: .'Ire responsible for assessing the Company's ability to continue.· 
as a going concern, di'.ld o$fng, as .ipp.licable, matters related to going concem and using the eoin,e--oonoern bi!sls. of 
;:;cwuntint u;\less the Board of Directors either intends to l.iqui<fot<: the:' Comp;:iny or to CX!3se operations., ot has no 
realistic alternati\·e but to do so. 

tht' Soor(J of Oirectors are also resporrsibJe for overSe('ins th~ Company's 1in3ncial reporting process.. 

Auditor's Responsibilities for the Audit of the Stand.atone Ftnsncfal Results 

Our objectives 3re to obtain reasonable assurance about whether the Statement ss 3 whole is free from material 
misstatement,. whether due to fr..iud or <:'rt<>r, ;,nd to issue an suditor's repo.rt that ind udes ot.:r opinion.. R~.l$Ons\t)1~ 
assurance ~ o hieh le\•el of assuran-c.e but is not a guarantee that an audit conducted in acx-:ordance with SAs will 
alw~yS; detect a material misstatement when it exht $. MW;t.i tements can .arise from fraud or error and are 
oonsidered material i f, indiv!d!.!alty or in t '1e aeereeate, .hey could reasonabfy be expected ro influ<.?nO'! the 
economic decisions of uSN $ taken on the 00$4 of the Statement 

As part of an audit in a-ccordance with SAs, we exerdre prot'e,$$\onal judgment 3 nd m aintain professional skepticism 
throughout the audit. We also: 

• Identify and a»c-ss the' risk$ of mat erial m i$$Ultem ent of the S.tat ement.. whether due to 1tau4 ot error, design 
and perfonn u1.1dit f)(0¢edt!res re$ponsive to those risks, and obtain audil evidence th2t is sufficient and 
.lpp; opriate t o pro•Ade a basis for our opinion. Th~ risk. of not detecting a materi.31 m isstatem.ent resultine 
from fraud is higher than for on~ r~sulline Uom ~rror, as fraud may involve coUusion, foretrv, intt-nr iona1 
omissions, m isrepresentations, or the ovt-rride of internal contro!. 

• Obtain a.n understanding of internal con trot rek.-vant t o th,e audit i.n order to design audi t prooe-dure,:;, that .:,te 
appropriate in th~ d room st~n«-s. Under Se,ction 143(3)(i) of the h t,, w e arc also re-spon$lble for expressing 
ou; opinion on .., . .,hether the company has adequaro intern;>! fin:u·.ci.:i l conuoJ~ with reference to financi.1I 
statem ents in place and the opcratin.;. cff<.'Ctivenffi of such controls. 

, Cv.ih; , t e the appropriateness of accounting policics 1.1-sed arid the reason3bleness of accounting e-..timalc,:;,.inc.i 
related disclosures made by the Board of Directors. 

• <:onclude on t~ appropriatc., e-;.-..ot lhe 8otird of Directors' use of the going concern ba~ or aoco1,mtlnt and, 
based on the audit cvid~noe obtained, w~the:r a material un~rtoointy exi$t$ rdated to ev~nts or conditions 
that m.ly"3$t significant doubt on the Company's abi lity to oontinuc- a,; 3 going concern. lfwe condude that a 

mak ri.tl unoert.linty exists, we are required to draw attention in our 11udiror's report to the related dlsdowr<:,:;, 
in the financial results or, if such disclosure,:;, arc inadequate, to modify our opinion. Out oond v-.ion:s l)r\: b.~d 
on the audit evid1mcc: oblt1i~ up f.O the d.ate of our auditor'-.. report. However, fu ture events or CO."'lditions 

may cause the company to cei!se to continue as a going con~m. 
• Evatuate the ow~ra!l pr("St'n tation, $.fructurt- and contE,flt of ~ Statement, including tht- disclosures, and 

whether tM suitem ent represents th~ underlying transactions and ~ ents in a m anner that achie·tes fair 

p1ese~taticn. 

We communicate with those charged with governance regardin~, amone other matters,. the planned scope and 
limir1_g of the audit and significant audit findings. includint ,my significant deficiencies in internal control that w-<.• 
icfentify during our audit. 

We also provide those d,,;)reed with governance with a statement th.It we have compiled with relevant ethical 
rcquir{:m(:nt:i:. regarding independence., and to communicate wi th them all relationships and other matters t hat 
may reasonabty be thQveht to bear on ourindept>-.nde.nce, and where applicable, rci.ilcd S;Jife-gua,rds. 
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Other matters 

The Statetnent Includes the results for the qu-arter ended M3rch 31, 2020 be3ng the bat.ancing figure between the 
audited figures in respect of the finai'itial year ended March 3'1, 2020 a.'")d the published ur,audited yeo;-to-date 
figutes up to the third quarter of the current financial year, which ,,1ne subjl-cted to a l imi ted r{'View by u-s, a,:; 
required under the listir.g Regulations. 

Fo,SRSC&COUP 
Ch.irte<ed Account3nts 

~:tion Number: 324982Efi'.l00003 

per Vikas Kum a; Pan..ari 
Pattner 
Membership Number: 0-93649 
UOIN: 2-0093649AAAAAX7424 
Pw-«· of s-enatvre: Mumb3i 
Oate: ti.•lay 12, 2020 
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ANNEXUHE I 

Statement on Im ut of Audit Qu1llflc1tlon (for audit rt 011 with modllled o Inion) submitted alone with Anrnul Audited Consolidated Financlal Rrsult 

SI. 
I, 

No. 

I 
2 

J 
4 
s 
6 
7 

B 

II , 

stattm1nt on Impact of Audit Quallflcatlon for lht flnanc!al ~ur ended l1 Much 2020 

(SH Re1ul1tlon 3J oftht SEBI (LOOR} (Amendment) Rc11..1latlon, 2016 
R I l kh I n • I 

Audlttd n1uru (as repor1td 
Audited fl1ure1 (as reported illter adJustln& 

P1rtlcular1 before adJunlnc for 
fo, qualUinllon) 

nua11 flntlonl 
Turnov" / Total Income ll8,9Jl .JO 118,9)3.30 

Total Exnenditure 109,515.80 109,525.80 

Net Profi t 8,204.60 8,204.60 

Ei1rnln1 Per Share• Buie (Face Va lue of Rs . 2 each) 2.87 2.87 

Taul Assets 151,830.20 151,SJ0.20 

Total Ll;abilit les 73 ,080.50 73,080.50 

Net Worth 78,749.70 78 ,749.70 

Any other flnanc l.al item(s) {as felt appropriate by the 
manaPemenl) 

Audit Qualiflcation {each aud it quallficatlon separate! ) 

As uptained In note 12(b) of the resulU, Due to travel restrict ions on account of ou1brealt of Co¥id•l9. 

we were neither able to observe the ph'fs ical count of Inventory as at tht year -end nor verif'1 the 

Inventory by other means subsequent to the 'fear end, In respect of subsid iari es in Germany and Be lgium. 

Further, the aud itors of subsidiaries in Spain and Turkey were neither able to observe tht physical count 

of Inventory as at the '1Uf• tnd nor could they ver ify the Inventory by olher means subsequent to the 

a. Oetalls of Aud it Quallflcatlon year end. 
We and the auditors of such subsidiaries were unable to determine the effect thereof on the results of 

operations and total equll ies of respective subsidiary entitles and consequently we were unable to 

determine adjustments thit may be required ta dosin1 stock of Rs. 12,083 lakhs included in the total 

inventories of Rs . 21,942 lakhs In the comolldated financlal "suits as at M,HCh 31, 2020. 

e of Audit Quallflcatlon : Qualified opinion 

c. Frequency of Quallflcatlon : First Time 

d. For Audit Quallficitlon(s) whtre the lmpicl is 
Not Appllcable 

quantified by the auditors, Mana1ement's views 

e. For Aud it Quallflcatlon(s} where the Impact Is not 

quantified by the audlton 

(II mina1ement's estlmiltatlon on the Impact of audit 
Not Applicable 

qualiflcilion 
Out of total inventory, ilround 55% has been covered through physical verification of inventory by 

respective auditors ind no material differences have been observed. For the b1lance 45% inventory, 

though the respecllve ilUdltors have not been ab le lo conduct physical ve rificat ion, manilgement has 

(II) If milnagement is unilble to e5tlmate the impact, conducted lhe physical count and no m.iterlal dlfferencei havt been observed. Further, be ing pan of 

reasons for the same: pharmaceullcal Industry, the Inventory management Is also part of review by the respective regulatory 

iluthoritlu. Hence the Mam11ement beUeves that there would be no Impact on the results that the 

Company hn pubhhed 

Oue to the rcnon1 listed In II. a. ilbovc. we and respective auditors of subsidiaries In Spain and Turke'f 

could not verify physical Inventory rerlectod In nn;mclal results of certain European subsidiaries included 

(Iii) Audilor's Comments on Ill or (II) above: In the consolidated flnanclal results of R1. 12,083 lacs and hence are not ible to comment 

Ill, Sl1natorles: 

For SeQuent Sclentlnc Limited 

1d/· 

Manlsh Gupta 

Managln1 Director 

Place: Mumbai 

D•te: Moy 12, 2020 

for S.Qutnl Sdentlflc Limited 

sd/-

Dr. Gopakumar Nair 

Audit Committee Olalrman 

Place: Mumbai 

Date: May 12, 2020 

For SeQuent Sclenunc Limited 

sd/· 

Tushar Mistry 

Chief Flnanci,11 Offlcer 

Place: Mumbai 

Oate: May 12, 2020 

ForSR8C&COllP 

Chartered Accountints 

ICAI Firm Recistntion Number: 324982E/E300003 

sd/-

Vikas Kumar Pansari 

Membership No. 093649 

Place: Mumbai 

Date: May 12, 2020 · 
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SeQuent delivers another year of mid-teen revenue 
growth & 200+ bps margin expansion  

FY20 - EBITDA at Rs. 1,758 Million up by 32.5%,  

Q4FY20 - EBITDA at Rs. 511 Million up 27.0%,  
Mumbai, May 12, 2020 

SeQuent Scientific Limited (SeQuent), which has businesses across Animal Health (Alivira) & Analytical 
Services today announced its financial results for the quarter ended March 31, 2020. 

Consolidated Financial Highlights 
 

Rs. in millions 

Q4 FY20 Q4 FY19 Growth (%) FY20 FY19 Growth (%) 

Revenues 3,006 2,819 6.6% 11,792 10,393 13.5% 

EBITDA 511 402 27.0% 1,758 1,327 32.5% 

EBITDA % 17.0% 14.3% 270bps 14.9% 12.8% 210bps 

PAT 169 171 (1.6%) 699 487 43.7% 

 

Detailed presentation on the performance forms part of this press release. 

Commenting on the Company’s performance, Manish Gupta, Managing Director stated “We are pleased 
with our performance in FY 20 despite the global headwinds, which reflects our unique business model and 
strong execution skills. This marks another year of mid-teen revenue growth and 210 bps EBITDA margin 
expansion, in line with our stated aspirations. Particularly noteworthy is our Q4 performance wherein the 
entire organization excelled in a very challenging environment and delivered our best quarter in terms of 
EBITDA and EBITDA margin. 

We have now delivered 12 quarters of consistent performance with improvement across all financial 
parameters since becoming a pure-play animal health company in 2018.   

The Carlyle Group’s offer to acquire upto 74% of stake in Sequent marks a new beginning for us. We look 
forward to leverage Carlyle’s global network and resources to further accelerate our quest to be amongst 
leaders in the Global animal health space. We at SeQuent, wish to thank our current promoters – Arun Kumar 
and K R Ravishankar for their unflinching support and confidence, which got us to the position we are in 
today.” 

 
 

Earnings Call with Investors 

The Company will conduct an Earnings call at 3:00 PM IST on May 12, 2020 where the Management will 
discuss the Company’s performance and answer questions from participants. To participate in this 
conference call, please dial the numbers provided below ten minutes ahead of the scheduled start time. The 
dial-in numbers for this call are +91 22 6280 1263 or +91 22 7115 8213. 

 
 

 
  



About SeQuent Scientific Limited 

SeQuent Scientific Limited (BSE-512529, NSE-SEQUENT) headquartered in Mumbai, India with a global footprint, 
operates in the domains of Animal Health (Alivira) and Analytical Services. SeQuent has eight manufacturing facilities 
based in India, Spain, Germany, Brazil and Turkey with approvals from global regulatory bodies including USFDA, 
EUGMP, WHO, TGA among others. Its Vizag facility is India’s first and only USFDA approved facility for veterinary APIs. 

 

 

For details, feel free to contact: 
 

 

Tushar Mistry 

Chief Financial Officer 

Tel: +91 22 4111 4717 

tushar.m@sequent.in 

 
 

Diwakar Pingle 

Christensen Investor Relations 

Tel : +91 22 4215 0210 

dpingle@christensenir.com 

 
 
 

Registered Office 

301/A, ‘Dosti Pinnacle', Plot No. E7, Road No. 22, 
Wagle Industrial Area, Thane (W), Maharashtra, India 

CIN: L99999MH1985PLC036685 

BSE Code:512529 I NSE: SEQUENT 
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Except for the historical information contained herein, statements in this presentation and the subsequent

discussions, which include words or phrases such as "will", "aim", "will likely result", "would", "believe", "may",

"expect", "will continue", "anticipate", "estimate", "intend", "plan", "contemplate", seek to", "future", "objective",

"goal", "likely", "project", "should", "potential", "will pursue", and similar expressions of such expressions may

constitute "forward-looking statements“. These forward looking statements involve a number of risks, uncertainties

and other factors that could cause actual results to differ materially from those suggested by the forward-looking

statements. These risks and uncertainties include, but are not limited to our ability to successfully implement our

strategy, our growth and expansion plans, obtain regulatory approvals, our provisioning policies, technological

changes, investment and business income, cash flow projections, our exposure to market risks as well as other risks.

The Company does not undertake any obligation to update forward-looking statements to reflect events or

circumstances after the date thereof.

Disclaimer



Management Commentary
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“We are pleased with our performance in FY 20 despite the global headwinds, which reflects our 

unique business model and strong execution skills. This marks another year of mid-teen revenue 

growth and 210 bps EBITDA margin expansion, in line with our stated aspirations. Particularly 

noteworthy is our Q4 performance wherein the entire organization excelled in a very challenging 

environment and delivered our best quarter in terms of EBITDA and EBITDA margin.

We have now delivered 12 quarters of consistent performance with improvement across all 

financial parameters since becoming a pure-play animal health company in 2018.

The Carlyle Group’s offer to acquire upto 74% of stake in Sequent marks a new beginning for us. 

We look forward to leverage Carlyle’s global network and resources to further accelerate our quest 

to be amongst leaders in the Global animal health space. We at SeQuent, wish to thank our 

current promoters – Arun Kumar and K R Ravishankar for their unflinching support and confidence, 

which got us to the position we are in today. ”

Managing Director,
Manish Gupta



Q4 & FY20 

Performance Review

SeQuent 
Proven Abi .ife Sciences ALIVIRA 



Industry leading growth during the year
All values in ₹ Mn

Q 4  F Y 2 0 2 0

2,819

3,006

Q4 FY19

Q4 FY20

402

511

Q4 FY19

Q4 FY20

171

169

Q4 FY19

Q4 FY20

YOY

27.0%

6.6%

(1.6%)

Revenues

EBITDA

PAT

10,393

11,792

FY19

FY20

1,327

1,758

FY19

FY20

487

699

FY19

FY20

F Y 2 0 2 0 YOY

32.5%

13.5%

43.7%
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Alivira Wins at the IHS Animal Pharm 2019 Awards

Animal Pharm's annual industry awards honor achievements within 
the animal health sector over the calendar year

A panel of judges comprised of industry experts evaluate the nominations 
and select the winners

Alivira was declared the best Company in Animal health from India/Middle 
East/Africa Region

IHS also noted that Alivira is the India’s only animal health firm to have a 
significant presence outside of its domestic market in Europe, Turkey, Latin 
America and many emerging markets

6



Covid Impact & Our Response
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Animal health industry classified as an essential sector and so our business was largely unimpacted due to the Covid crisis

Non-manufacturing and management staff worked from home; a robust Business Continuity Plan ensured business was smooth 

with minimal interruptions

Plants across key geographies of Brazil, Spain and Turkey functioned to 90% capacity

All plants operating under heightened care

Longer shifts, medical care and attention for each shift

Personalised attention to ensure attendance – transportation, food, family counselling etc.

Supply chain team support ensured availability of materials despite logistical challenges

Only sales worth Rs. 8.3 crores could not be recognized due to transportation related challenges in the initial period of lockdown

India field operations streamlined for safety, field visits replaced by phone calls to customers

International business and operations also continue with limited impact



Strong performance across businesses 
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Revenue 

Distribution
FY20 FY19 YoY%

YoY%

(Constant currency)

Formulations 7,789 7,145 9.0% 14.1%

Europe 3,645 3,664 (0.5%) 2.2%

Turkey 1,435 962 49.3% 66.9%

Emerging Markets 1,608 1,583 1.6% 3.0%

LATAM 1,101 937 17.6% 25.7%

APIs 4,004 3,248 23.3% 21.2%

Global Sales 11,792 10,393 13.5% 16.4%

All values in ₹ Mn

Q4 FY20 Q4 FY19 YoY%
YoY%

(Constant currency)

1,934 1,807 7.0% 12.1%

945 890 6.2% 6.5%

389 333 16.9% 29.2%

298 349 (14.6%) (13.4%)

302 236 27.9% 46.6%

1,072 1,012 6.0% 2.2%

3,006 2,819 6.6% 8.5%

Note: All growth % are in constant currency

• Global sales grew 16.4% for FY20

• Constant currency formulations growth was 14.1%, led by strong growth across key markets of Turkey and LATAM

• Supported by recovery in Europe in second half

• APIs had another strong year with constant currency growth of 21.2%

• Covid related shipping delays impact Rs. 8 crores sales in Q4 

Key Highlights



Operational excellence delivering growth in FY20
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₹11,792
Million

14.9% ₹699
Million

₹1,273
Million

Revenues EBITDA margin PAT Cash from operations

13.5%
YoY

210bps
YoY

43.7%
YoY

10.3%
YoY



FY20 

Business Review

SeQuent 
Proven Abi .ife Sciences ALIVIRA 
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APIs
Scaling the 
capability curve

11

26 19 11 14+
Commercial APIs US filings/

approvals

CEP filings Pipeline

FY20 FY19
YoY%
(cc)

4,004 3,248 21.2%

Revenues in ₹ Mn Highlights

Focus on regulated markets/customers and high value products continues to drive up 
fixed asset turn for the business, now 2.5x for Q4 20 (annualised) and 2.4x for FY 20

Alivira is the # 1 Generic Animal Health USVMF Filer and # 3 Global Animal Health 
USVMF filer

Contribution from Top-10 customers, 55%

Contribution from Top-10 products, 88%
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US Veterinary Master File
Strategic product selection

42 

40 

17 

8 

18 

12 

7 7 7 

4 

Player A Player B Player C Player D Alivira Player E Player F Player G Player H Player I

API Filings Competition

6 Alivira only

6 < 3 competitors

6 5+ competitors

Alivira amongst ‘Top 3’ US FDA VMF Filers

Innovator Cos Integrated Cos API Cos



Formulations
Value creation 35+ 80+ 1,000+ 50+%

Products Under 

Development

Countries with

marketing presence
FDFs Sales to regulated 

markets

Highlights

EU grew 2.2% cc during the year, in line with the industry

H2 20 reported strong recovery with a 7% cc growth driven by nutrition business from 
Spain

Expect FY21 to be robust driven by launch of new injectable approval

Regulatory headwinds completely behind in Turkey; revenue grew 66.9% cc in FY 20, steady 
growth expected in FY21

LATAM grew 25.7% cc with both Brazil and Mexico robust growth, momentum to continue in 
FY21

Emerging markets grew 3.0 % cc in FY 20

Performance dragged by weak macro environment, especially India 

Maintain cautious approach in FY21 owing to uncertainty over collection

FY20 FY19
YoY%
(cc)

7,789 7,145 14.1%

Revenues in ₹ Mn

13
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Scaling value curve

Pipeline
US filed / 
approved

EU-CEP 
approvals

14+ 19 10

API
Filed 2 Cox-2 inhibitor API in US making 

Alivira the only VMF filer

Formulations

New multi-dosage R&D facility established in 

Mumbai to build regulated market pipeline

10 new filings in US in next 3 years

First time capabilities established to execute 

Ecotoxicity and Bio Equivalence studies in India

First US injectable filed in Q4 FY20 for world’s 

largest animal health injectable product

US only
3 Products

EU only 
18 Products

Globally 
8 Products

Filed world’s largest animal injectable product in EU and US with an addressable global market of
~USD 350mn



Financials
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Delivering Consistently over 12 quarters

147 190 226
308250

320 355 402385 378
484 511

Q1 Q2 Q3 Q4

EBITDA

7.6% 9.6%
10.0%

13.2%

578
871

1,327
1,758

EBITDA

13.1%
14.3%

15.3% 17.0%

1,942 1,975
2,249 2,3282,352 2,517 2,705

2,8192,780 2,842
3,164 3,006

Q1 Q2 Q3 Q4

Revenue Revenue

6,890
8,494

10,393
11,792

All values in ₹ Mn

10.6%
12.7%

13.9%

FY17      FY18     FY19    FY20

FY18 FY19 FY20

13.3%

FY17      FY18     FY19     FY20
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Consolidated Financials

PARTICULARS
Q3 FY20

Unaudited
Q4 FY19
Audited

FY19
Audited

Revenue from Operations 3,164 2,819 10,393

Material Consumption (1,617) (1,442) (5,430)

Gross Margin 1,547 1,377 4,963

% 48.9% 48.9% 47.8%

Operating Expenses (1,063) (974) (3,635)

EBITDA 484 402 1,327

% 15.3% 14.3% 12.8%

Exchange Gain / (Loss) 16 (12) (77)

Other Income 10 24 87

Finance Cost (96) (89) (328)

Depreciation (131) (109) (419)

Earnings Before Tax 283 216 589

Taxes (42) (3) (20)

Earnings After Tax 241 213 569

Minority Interest 38 42 82

Earnings after Minority Interest 203 171 487

Q4 FY20
Audited

3,006

(1,494)

1,512

50.3%

(1,001)

511

17.0%

(64)

18

(93)

(131)

241

(59)

182

14

169

FY20
Audited

11,792

(6,050)

5,742

48.7%

(3,984)

1,758

14.9%

(55)

101

(357)

(506)

941

(120)

821

121

699

All values in ₹ Mn

The onset of Covid-19 in mid-Mar 2020 saw significant impact of almost 25% on two currencies - Brazilian Real and Mexican Peso’s. While both countries operate on a dollar price list, 
the impact of which is prospective. However, such a change has an immediate impact on outstanding creditors related liability & most of the exchange impact mn is on that account
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Key Balance Sheet items

Particulars Mar-20 Dec-19 Mar-19 Mar-18

Shareholders' 
funds

7,428 7,342 7,067 6,476

Minority 
Interest

447 428 403 370

Net Debt 2,155 2,340 2,532 2,451

Investments 1,313 1,440 1,797 2,217

Tangible Assets# 3,560 3,576 2,442 2,269

Intangible 
Assets

2,897 2,833 2,765 2,671

Working Capital 3,000 3,004 2,711 2,486

Net debt to EBITDA

3.75

2.81

1.90
1.23 1.05

FY17 FY18 FY19 FY20 4Q20**

ROCE*

2.9%

7.8%

11.7%
14.9%

17.5%

FY17 FY18 FY19 FY20 4Q20**

All values in ₹ Mn

*Adjusted for investments

# Lease assets under Ind (AS) shown as Tangible assets

Net debt to Equity

0.27

0.38 0.36
0.29

FY17 FY18 FY19 FY20

Cash from operations

21

541

1,154 1,273

FY17 FY18 FY19 FY20

** Quarter Annualised
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FY20 Delivering Outcome

FY20 Delivering on guidance

FY20 Outlook FY20 status

▪ High-teen 

revenue growth

▪ 200+ bps margin 

expansion

▪ 13.5% revenue 

growth (16.4% cc)

▪ 210 bps margin 

expansion



Thank You
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