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Disclaimer:

This document may contain certain forward-looking statements/
details in the current scenario, which is extremely dynamic and
increasingly fraught with risks and uncertainties. Actual results,
performances, achievements or sequence of events may be
materially different from the views expressed herein. Investors/
shareholders/public are hence cautioned not to place undue
reliance on these statements/details, and are advised to conduct
their own investigation and analysis of the information contained
or referred to in this section before taking any action with regard
to their own specific objectives. Further, the discussion following
herein reflects the perceptions on major issues as on date and
the opinions expressed here are subject to change without
natice. The Company undertakes no obligation to publicly update
or revise any of the opinions or forward-looking statements
expressed in this section, consequent to new information, future
events or otherwise

TOWARDS A STRONGER,
HEALTHIER WORLD

SCAN ME

THE ANNUAL REPORT ONLINE

This 2021 Annual Report can also be
downloaded as a PDF file from our website at

https:/www.advancedenzymes.com/investors/
annual-report/

Enzymes and
probiotics are essential
for maintaining a healthy immune
system. They break down complex foods

and reinforce the body’s ability to withstand

sickness. Over the years, the science behind
enzymes has developed by leaps and bounds. Humans

are now able to improve their health significantly by
following the right diet and intaking the right medicines.
In the coming future, it will become vital for humanity to
enhance its immunity, as they are the most dependable line of
defense against any degree of bio-problem.

The vision of Advanced Enzymes aligns with developing
modern medicines which strengthen the body’s immunity,
protecting people from many forms of sickness. The key to

success on the road ahead will be manufacturing better

enzymes and probiotics by banking on research and
development. As we move ahead towards a stronger
and healthier world, we at Advanced Enzymes
dedicate ourselves to the cause and aim to
achieve excellent end products.
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CORPORATE OVERVIEW
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CORPORATE IDENTITY

Advanced Enzyme Technologies Limited (AETL)

is a research driven company with global o o

leadership in the manufacturing of enzymes VISIOI'I

and probiotics. We are the largest Indian

enzyme company, engaged in the research and Our vision at Advanced Enzymes

development, manufacturing and marketing of is to become a leading, respected It is our mission to see that every human being is

400+ proprietary products developed from over & preferred, enzymes & probiotics ?ble o ”t'Lt'ze tlTebp.oweF thenzlgr':"es da?d probiotics,

68+ indigenous enzymes and probiotics. We based solutions provider in the tﬂr genfra we -oeing, for health and for improving
. - . global market. e quality of life.

are commited to providing eco-safe solutions to It is also our mission to see that every possible

a wide variety of industries like human health industry is able to take the advantage of enzymes,

care and nutrition, animal nutrition, baking, fruit E‘;;gigtﬁﬁ fptLOed;Jrfs ;fr‘ggzstivfedpgzgfr:'r ;;‘E{;‘;‘t’:

& Vegetéble procgssmg,‘ Pre‘{v'”g &.maltlng, gljaln optimise the use of raw materials & resources, reduce

processing, protein modification, dairy processing, pollution & overall carbon footprint of the process.

speciality applications, textile processing, leather
processing, paper & pulp processing, bio-fuels,
biomass processing, bio-catalysis, etc. Our aim
is to help consumers access side-effect free
healthcare, help farmers enhance nutrition for
animals and replace traditionally used chemicals
with eco-friendly enzymatic solutions.

Key Strengths

Strong Research & Integration Across Global
Technology Focus the Value Chain Competitiveness

Page | 4 @ Advanced Enzyme Technologies Limited | Towards a stronger, healthier world Annual Report 2020-21
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Dear Shareholders,

| am delighted to present to you the Annual Report
2020-21 of your Company, Advanced Enzymes.

We strongly believe in the adage ‘Tough times never

N Page | 6 @

last, but tough people do’ These are tough times and
we sincerely hope that all of you and your families are
in good health. At the same time, this is a battle that
we have to fight together and remain united throughiit.

CHAIRMAN'’S
LETTER

At Advanced, we are regularly taking stock of the
current COVID-19 scenario as, safeguarding employee
and customer health and interests is always our top
most priority.

Advanced Enzyme Technologies Limited | Towards a stronger, healthier world

The COVID-19 pandemic, which was a defining event in 2020,
continued to have a sporadic impact in different parts of the world
in 2021 as well. The health, social and economic consequences
were felt by people world over. Health and frontline workers
continued to work tenaciously to provide all help possible to
those in need.

The pandemic’s impact was felt by businesses all over the globe
owing to pandemic-related restrictions. However, despite the
unfavourable environment, | am proud to inform you that the
Company exhibited resilient performance for the year ended
March 31, 2021. Your Company crossed the ¥ 5,000 million mark
in FY21 - we have reached ¥ 5,018 million this year. This would
not have been possible without the vision of the Board and
management and the passion and dedication of our people.

We are cognizant of the COVID-19 pandemic, which is continuing
to impact lives and businesses alike. On behalf of your Company, |
would like to wish all those impacted a speedy recovery. | request
you all to continue following all the necessary safety and social
distancing measures.

Resilient performance

During the year, our consolidated operating revenue grew by
13% to ¥ 5,018 million from ¥ 4,440 million in FY20. Our EBITDA
grew by 14% to ¥ 2,315 million, continuing to remain above the
< 2,000-million mark, while our EBITDA margin remained at 46%.
Our PAT too grew by 14% to ¥ 1,515 million compared to ¥ 1,330
million in FY20.

Human Nutrition continued to be our primary revenue driver,
contributing ¥ 3,786 million in FY21, up by 18%. Our Animal
Nutrition and Bio-processing segments degrew by 11% and 1%,
respectively. A large chunk of our animal feed business comes
from domestic markets. Due to the pandemic, and lockdown
restrictions as imposed from time to time, the logistics costs
rose significantly, the deliveries also took longer, and lower
consumption of animal feed product range, this impacted our
AnimalNutritionbusiness.Our Bio-processingbusiness comprises
of the food and the non-food businesses. With regard to the food
business, our focus this year was primarily on the European
market. Due to lower consumption, we witnessed slow growth.
Our non-food business consists of the industrial processes like
textile processing & effluent treatment, paper & pulp, leather,
and laundry solutions, etc. As people focused more on essentials
during the year, these businesses did not garner much revenue.

Despite the challenges posed by the pandemic, our resilient

performance has instilled in us renewed confidence to be able to
face challenges in the future and emerge stronger.

Annual Report 2020-21

Acquisition of Scitech Specialities

In January 2021, we completed the acquisition of SciTech
Specialities Private Limited (SSPL), India, a contract manufacturing
company with niche technology specializing in effervescent
granules and tablets. The acquisition has strengthened our
manufacturing capabilities by adding two manufacturing facilities
for nutraceuticals and pharmaceuticals, taking the count to nine.
The combined synergies of the two companies will allow your
Company to expand its B2C business and will also empower us
with important applications in our existing verticals and provide
new delivery systems for existing products. This venture will
strengthen our overall capabilities of capacity expansion and
R&D.

A team that is committed towards a healthier world

The health and safety of our people was, is and will continue to
be our topmost priority. We continued to follow all the necessary
safety and social distancing measures across our facilities to curb
the spread of the pandemic. Our resilient performance for FY21
would not have been possible without the determination and
passion of our people — they ensured seamless operations, thus
maintaining a continuous supply of our enzymes and praobiotic
products, which are essential primarily to the pharma industry.
| would like to extend my heartfelt gratitude to you for your
unwavering commitment.

Ready for the future

The world is becoming increasingly aware of the harmful
effects of chemicals on health. Natural alternatives to boost the
immune system are gaining increased traction, which puts us in
good stead to leverage the rising opportunities in the areas of
bio-catalysis and probiotics.

Your Company will continue enhancing its research and
innovation capabilities to provide side-effect free healthcare to
consumer. We aspire to replace traditional thermal-chemical-
mechanical processes with enzyme-passed processes in the
industry and we will leave no stone unturned until we get there.

As | conclude, | would like to thank the Board for making
prudent decisions for the continued growth of the Company and
long-term value creation for all stakeholders. | am also grateful to
the stakeholders for their faith and trust in us. We will continue to
provide high-quality, cost-effective products to meet the dynamic
demands of the industry.

Stay safe and healthy!

Best wishes,
V. L. Rathi

oD
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DIVERSIFIED MARKET

Note : Product category-wise revenue does not include SciTech Specialities Private Limited numbers

EEm—— Page | 8 6

@—‘— HUMAN HEALTHCARE AND NUTRITION

sl ANIMAL NUTRITION

Advanced Enzyme Technologies Limited | Towards a stronger, healthier world

AETL provides enzyme based feed additives for the animal nutrition industry, mainly catering
to poultry and swine. By adding enzymes to feed, the digestibility of the components can be
enhanced. Animal Nutrition product offering enables animals to maximize the nutrients they
absorb from the feed, thus helping in reducing feed costs, minimizing animal waste production
and accordingly helping to reduce environmental pollution. Probiotics has beneficial metabolites
and competitive exclusion widely used in animal healthcare. We have developed and assessed
efficacy of probiotic formulations useful in Animal healthcare.

AETL provides proprietary enzyme products and customized enzyme solutions to various
pharmaceutical and nutraceutical companies in India, North America, Asia (ex-India), Europe and
other countries globally. These products includes various anti-inflammatory solutions, digestion
solutions, probiotics, etc. which are used by customers as active ingredients. Probiotics have now
become an integral part of several therapies for the digestive disorders and newer applications
for treatment of several other diseases are being developed. We have developed and upscaled
technologies for the production and application of several important probiotics.

Annual Report 2020-21
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o > 500

6 8 + 3 7 5 0 + m? Fermentation Capacity

Employees
Enzymes & Probiotics .

. 25+

1 3 * Years of Fermentation Experience
400+ :
Patents
. o

Proprietary Products
® e
# Amongst Top 15 Global
Enzyme Companies
o0
Food Enzyme Dossiers filed
()

with EFSA '

o 9

. 5 Manufacturing Units
o0
+ GRAS Dossiers filed with
FDA. No question letter .
oo

received for two dossier,

another three are under
evaluation ’

* Patents includes the filed applications e 0
#Food Dossier filed with EFSA, out of which positive R&D Units
opinion is received for 4 Dossiers & 8 are under evaluation

QUICKL g oy p

Listed Indian enzyme company

Highest market share in India
Customers Worldwide

Countries Worldwide Presence

Listed integrated enzyme player globally

Ated | Towards a stronger, healthier world Annual Report 2020-21
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DIVERSIFIED REVENUES

GEOGRAPHY  [WAZ{/4

International India

Human Animal Industrial PAT Margin
Nutrition Nutrition Bio-Processing
Note : * Based on net sales (excluding export incentives)
Note : Product category-wise revenue does not include SciTech Specialities Private Limited numbers ** Based on average shareholders’ fund and average debt
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PERFORMANCE

Free Cash Flow
I Mn

ROBUST
BALANCE SHEET

Net Worth
IBn
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KEY PERFORMANCE INDICATORS

1.96

FY17

1,509

FY17

929

FY17

Fixed Asset Turnover (X)

2.29 2.51
) ‘ 2.06
FY18 FY19 FY20

EBITDA*

2,023
600 B9 @

FY18 FY19 FY20

PAT*

1,330
1,159
936 .

FY18 FY19 FY20

0

2.06

FY21

2,315

FY21

1,515

FY21

(% in million)
Free Cash Flow*
1,435
w051 ¢
956 ' 905
FY17 FY18 FY19 FY20 FY21
EBITDA Margin (%)
46% 46% 46%
44%
42%
FY17 FY18 FY19 FY20 FY21
PAT Margin (%)
0, 0,
28% 28% 30% 30%

® ** @ ® ©o

FY17 FY18 FY19 FY20 FY21
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Net Working Capital (Days)

122
® 120
s @
106 105
FY17 FY18 FY19 FY20 FY21
ROE (%)
25%
18% 9% g% 1
FY17 FY18 FY19 FY20 FY21
Net Debt / Equity (X)
012 o012
0.05
0.02 0.02
FY17 FY18 FY19 FY20 FY21

Note: As per IGAAP (FY17, FY18, FY19 & FY20 - as per Ind As)
All numbers are on Consolidated basis.
* AlL numbers are in ¥ million unless otherwise stated.

Net working capital days =((Trade receivables + inventories - Trade payables)/ Net Sales)*365

(% in million)
Net Worth*
9,707
8,397
6,788 .
4,640 5'5T91 T
FY17 FY18 FY19 FY20 FY21
ROCE (%)

31%

25% [
® ° 28% 0 209

FY17 FY18 FY19 FY20 FY21

ROIC (%)

35%

32%

FY17 FY18 FY19 FY20 FY21

Net Debt = Long term debt + short term debt + current maturities of long term debt - Cash & Cash Equivalent

ROIC=EBITDA / (Equity + Net Debt)

Return ratio calculated based on average of shareholders’ fund and average debt

Annual Report 2020-21
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00
(% in million)
FI NAN CIAL S U M MARY <CO NSO L d ate d> Growth Indicators 2020-21 | 201920 | 201819 | 201718 | 2016-17
| Net Sales 13% 6% 8% 18% 12%
°o EBITDA 14% 1% 1% 9% 10%
EBIT 15% 10% 10% 5% 7%
R in million) PAT 14% 15% 24% 1% 21%
Revenue from operations (including excise duty and export ] ) ] ¥ ]
incentives) = 4440 4196 3,957 3,431 Key Operating Ratios 2020 201920 | 2018419 | 2017418 | 2016-17
H 0, 0, 0, 0, 0,
Net Sales (excluding excise duty and export incentives) 5,004 4,416 4177 3,881 3,299 Gross Margln- 0/0 820/0 82? 79? 780/0
EBITDA 2315 2023 1819 1640 1509 EBITDA Margin - EBITDAS/Net Sales 46% 4§/u 42/0 4;/0 42/0
EBIT Margin- EBIT/ Net Sal. 41% 40% 38% 38% 42%
Depreciation 284 258 21 183 128 argin oL >aes ° ° ° ° °
PAT Margin-PAT/Net Sales 30% 30% 28% 24% 28%
EBIT 2,031 1,765 1,608 1,457 1,381
Finance Charge 5 30 39 81 36 Financial Leverage 202021 | 201920 | 201819 | 201718 | 2016-17
Profit Before Tax & Exceptional Items 2,015 1,735 1,569 1,376 1,345 Net Debt/Equity 0.02 002 0.05 012 012
Other Income 88 56 50 14 25 Interest Coverage 127.41 58.14 4123 17.99 38.62
Profit Before Tax 2,104 1,791 1,619 1,390 1,370 Debt/EBDAT 0.08 0.10 0.20 0.43 0.37
Tax 589 461 460 454 441
) ) S Return Ratios* - 2019-20 - 2017-18
Profit After Tax Including Minority Interest 1,515 1,330 1159 936 929 RoE (PAT/ Shareholders' Fund) 7% 18% 19% 18% 259
Profit After Tax and Allocation of Minority Interest 1,462 1,293 1m 901 915 RoCE (EBIT/(Shareholders’ Fund + Total Debt)) 22% 22% 24L% 25% 31%
Paid up Capital-Equity 223 223 223 223 223 ROIC(EBIDTA)/(Equity+ Total Debt-Cash & Cash equivalent) 32% 28% 29% 31% 35%
Reserves & Surplus 9,483 8173 6,565 5,368 4,417
Minority Interest 601 278 260 226 all Turnover to Tangible Assets (Net) 2.06 2.06 2.51 2.29 1.96
Long-term Borrowings (including current maturities) 144 72 137 290 275 TOL to Net Worth Ratio 019 015 019 0.31 0.27
Working Capital Finance 47 127 13 377 214 Book Value/Share (Rs) 86.88 7518 60.80 50.08 4157
EPS (Basic) 13.09 11.58 9.95 8.07 8.27
Short Term Unsecured Borrowings - - - 1 52 -
EPS (Diluted) 13.07 11.56 9.94 8.06 8.27
Total Debt 191 199 350 668 541
%;rtzer?ttiégbi““es (excluding short term borrowings and current 584 437 372 519 271 Working Capital Cycle (No. of Days)* 202021 | 2019-20 | 2018-19 | 2017-18 | 2016-17
S Inventory Turnover
Other Liablities 445 372 341 312 227 Accounts Receivable 63 61 51 55 58
Tangible Fixed Assets (Property, Plant and Equipment) (net) 2,432 2,143 1,665 1,693 1,679 Accounts Payable 1 12 13 20 12
Intangible Assets (Net) 779 645 680 741 336 Net Working Capital 120 15 105 106 122
Goodwill on Consolidation 2,901 2,941 2,715 2,584 2,280
R&D Spends (Standalone) 2020-21 2019-20 2018-19 2017-18 2016-17
Current assets 5,161 3,756 2,821 2,107 1,382
R&D Spends
Other Assets 254 300 230 191 213 Capital Expenditure 54 29 6 8 14
Net Worth 9,707 8,397 6,788 5,591 4640 Recurring Expenditure 125 190 190 12 88
Total outside Liabilities (TOL) 1,820 1,286 1,323 1,725 1,250 As % of Net Sales 3.56% 4.95% 4.69% 31% 3.09%

EEmmmm—— Page | 16 @
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#Return ratio calculated based on average shareholders’ fund and average debt

*Based on Net sales

Note- FY 17, FY 18, FY 19, FY 20 & FY21 Book value and EPS are based on face value of ¥ 2 per share
Note- FY 17, FY 18, FY 19, FY 20 & FY21 figures are as per Ind AS

Annual Report 2020-21
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PRESENCE ACROSS THE GLOBE

Europe

Rest of the World
Revenue from Europe on a consolidated ESHONEICIVO]

basis decreased to ¥313 million in FY21
as compared to ¥322 million in FY20, a
y-o-y decrease of 3%.

©

R&D Locations (GERMANY)

Revenue from Asia (exIndia) and
Others (Russia, Middle East, Africa)
on the consolidated basis decreased
to 3248 million in FY21 from 355
million in FY20, strong decline by
70%.

1- Monheim am Rhein

Americas

Revenue from the Americas on a

consolidated basis increased to ¥ 2,092 @@@
million in FY21 from ¥ 1,874 million in @
FY20, a y-o-y increase of 12%
46.30% ®

@ India
Manufacturing Facilities (USA) . .
2 - California Revenue from India on a consolidated

basis increased to 32,287 million in FY21

from 1,879 million in FY20, a y-o-y
@ increase of 20%.
R&D Locations (INDIA)
1- California

Manufacturing Facilities (INDIA)

R&D Locations (INDIA)
@ Maharashtra 5 ‘ Maharashtra ‘ 4 ‘
R&D Locations (INDIA) Madhya Pradesh
Andhra Pradesh 1 Andhra Pradesh 1

Y Page |18 @ Advanced Enzyme Technologies Limited | Towards a stronger, healthier world Annual Report 2020-21 @ Page |19
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OUR JOURNEY OF EXCELLENCE

o ©) 9 o o ©

Incorporated R&D locations Advanced Biochemicals Ltd. Equity investment by Floated IPO 4 food enzymes got approved as
as Advanced : is renamed as Advanced Kotak Private Equity* ooe a processing aid with Food Safety
. . (Thane and Sinnar) i Acquired 70% stake in JC ~ '
Biochemicals - DSIR Enzyme Technologies ocee qut 0 ' Standard Authority of India (FSSAI)
recognized by Limited Biotech with a fermentation
Put. Ltd. Inld= Takeover of Advanced Facility at Onaol cee
Supplementary zc'd":g a|t3 ”dgo ﬁ' 4 enzymes are registered
ndhra Prades :
Tedhneleaies with REACH -ECHA (European
oo.g Chemical Agency)

2" fermentation facility
commissioned at
Pithampur, Indore

o © © © ©) 9

: il Takeover of Cal-India st i i 9 i Acauired 51% stake in
1% fermentation facilit ' ' 1% food enzyme dossier Acquired 100% stake in evoxx q
commissioned at Sinne%r Advanced Biochemicals ranked as Foods International - was filed technologies GmbH, Germany SciTech Specialities
Maharashtra ! the largest domestic manufacturer of USA presence coe with 2 manufacturing
Industrial Enzymes 1% GRAS dossier was facilities and 1 R&D unit
oee

Advanced Biochemicals files filed with USFDA

its first patent

Note : * through Kotak India Venture Fund |, Kotak Employees Investment Trust
and Kotak India Venture (Offshore) Fund

Page | 20 Advanced Enzyme Technologies Limited | Towards a stronger, healthier world Annual Report 2020-21 Page | 21
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CORPORATE STRUCTURE

60%

100%

100%

ADVANCED \

ENZYME o—o
TECHNOLOGIES

LIMITED (AETL)

100%

100%

51%

[

Advanced Bio-Agro Tech Ltd
Incorporated: 2004

Core Areas: Animal Nutrition
Presence: South Asia

Advanced EnzyTech Solutions Ltd
Incorporated: 2008

Core Areas: Non-Food Industrial
BioProcessing

Presence: South Asia

Advanced Enzymes USA Inc.
Incorporated: 2010

—e

Core Areas: Holding Company for
Americas

JC Biotech Private Ltd
Incorporated: 1991

Acquired: 2016

Core Areas: Manufacturing of Enzymes
Presence: India

Advanced Enzymes (Malaysia) Sdn.Bhd.
Incorporated: 2016

Acquired: 2017

Core Areas: Industrial Bio-Processing
Presence: South East Asia

Advanced Enzymes Europe B.V.
Incorporated: 2017

—3

)

)

Core Areas: Holding Company for
Europe

SciTech Specialities Private
Limited (“SciTech”)
Incorporated: 2007

Acquired: 2021

Core areas: Effervescent based
products

Presence: India

Advanced Enzyme Technologies Limited | Towards a stronger, healthier world

100%

100%

100%

100%

Cal-India Foods International

Incorporated: 1985

Core Areas: Human Nutrition B2B —. 100%
Presence: North, Central and Latin

America

Advanced Supplementary Technologies Corporation
Incorporated: 2010

Core Areas: Owned & Branded Supplements

for Nutraceutical Applications

Presence: North, Central and South America

Dynamic Enzymes, Inc.

Incorporated: 2010

Core Areas: Owned & Branded Supplements
for Retail Business Model

Presence: North, Central and South America

evoxx technologies GmbH
Incorporated: 2006

Acquired: 2017

Core Areas: Contract Research and
Industrial Bio-Processing
Presence: Europe

Note : * The Board on May 29, 2021 approved the acquisition of additional 15% in JC Biotech

Annual Report 2020-21

Enzyme
Innovation Inc.
Incorporated:
2004

Core Areas: Animal
Nutrition and
Industrial

Bio Processing
Presence: North,
Central and Latin
America

o) racel2s
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Enzyme Development Highly Controlled Processes Reliability & Quality { X
Microbial Engineering Flexible Batch Sizes Global Regulatory Expertise
Process Scale-up Flexible Downstreaming Capabilities Customized Solutions
Application Development Large Capacities Value Based Selling
...........'.... f ................
N o°®

Customization Ability to Expand Quickly Direct Access to End Users : ’_’
Intellectual Property Protection Globally Competitive Cost Structure Deep Customer Insights ’ { ‘

EXPAND

INNOVATE oe® ACQUIRE

. Broaden & Deepen
HEI- Geographical Presence
©—0© ——

B

Increased focus on high return

LT, Ma.rke.tlng.and Continued Investment applications where AETL has strategic
Distribution in R&D advantages
Build Stratedi T?. ‘ hibs in K Acquisition of Key Technologies,
ui rategic Partnerships in Ke : : :
Identify Product gaps and Develop new Markets ?or Focus Segr?wents Y Competencies & Skill-sets which Enable
Enzymes, Probiotics & Solutions thereof Consolidation and/or Entry into New
oo Market Segments
Research & Expand Competencies in Enzymes oo

Acquisition of Client Relationships &

& Probiotics, Discovery and Genetic ! ,
Businesses in Key Focus Markets

Development Eraineeri
ngineering

INTEGRATED ACROSS
VALUE CHAIN

ocoe

Advanced Enzyme Technologies Limited | Annual Report 2020-21
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STRONG R&D CAPABILITIES

ocoe

\—— Engineers, Food

R&D
Locations
inindia& ~ )
Germany

Scientists, Microbiologists,

Technologists,
Biotechnologists

*Patents includes the filed applications

e Page | 26 @

©

Food Dossier filed with EFSA,
out of which positive opinion is
received for 4 Dossiers & 8 are

under evaluation

GRAS Dossiers filed with
FDA. No Question Letter

received for two dossier, =——
another three are under
evaluation

07

05

Patents Granted

Enzymes &
Probiotics

Advanced Enzyme Technologies Limited | Towards a stronger, healthier world

Enzymes & Probiotics
Development

Strengthens the Enzyme
Engineering part of R&D
Helps in designing the
right set of enzymes with
their target applications
in mind

Annual Report 2020-21

Proteomics & Applied
Microbiology

Purification &
Characterisation of enzymes
& Probiotics

Generate data for filing
regulatory dossiers

Develop newer & improved
microbial systems for
enzymes & probiotics
application.

Process Development &
Optimization

Upscaling fermentation
Enhance efficiency of
downstream processes
Improve recovery &
purification yields

Application
Development

Develop innovative enzyme
& probiotic solutions for
various food & non-food
processing industries

Lab trials support for
enzymes/probiotics
applications

@ Page | 27
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PRODUCTION PROCESS

X
Clarification Concm> Purification

&)
Dry Powder
Product

The developed The fermentation o .
inoculum takes place for the . Finished
ceeessesseenans is added to the required time at a E;?:i:gi?n:nd @ Semi-finished
prepared particular pH products to
mediumin a and temperature Liquid Cold Storage
fermenter Product
(8)

A

Raw Material
(Wheat Flour, Sugar, Soya Flour, Mixing
Compound, etc.)

LABORATORY

Page | 28 6 Advanced Enzyme Technologies Limited | 6 Page | 29
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N

CREATING AN EMPOWERED SOCIETY

CORPORATE OVERVIEW

STATUTORY REPORTING FINANCIAL STATEMENTS

For us, true success is when we are able to have a positive impact on our communities and take them along
with us on our growth journey. We believe that there can no innovation without education and healthcare,
two areas that are of fundamental concern to us. To add more colour to the lives of those less fortunate and

empower them, we undertake a wide range of social activities.

Projects completed

during FY 21

1. We contributed to the PM CARES Fund to help
the Central Government combat the impact of
the COVID-19 pandemic

2. We contributed to the Arpan Thalassemia
Society to help them manage the needs of the
Thalassemia patients

3. Tohelp those affected by the ongoing pandemic
in Nashik, Maharashtra, we provided oximeter,
disposable PPE kits, thermometers and other
equipment

4. Through the RVG Education Foundation, we
partly funded the expansion project of Agrawal
Oswal Chhatrawas, a boys’ hostel in Andheri,
Mumbai

5. We offered education support to the children of
two deceased employees

6. We supported ADHARASHRAM in eradicating
hunger and malnutrition by funding for the
purchase of wheat storage tanks in Nashik,
ENEIER ]

Ongoing
projects i.e.
Projects of FY21

having the duration
exceeding the
financial year

Through Social Networking Forum, we are
providing safe drinking water to 650+ people
in the tribal villages at Tondwal, Taluka Peth,
Nashik district

We are focused on promoting education and
eradicating malnutrition. We are supporting the
Parivaar Education Society in their Seva Kutir
programme in Karahal block of Sheopur district
of Madhya Pradesh to promote education and
transform the lives of the tribal children

We are supporting ADHAR in sponsoring
vocational training and skills for the differently
abled adults residing there

Through Samta Purushottam Agrawal Memorial
Foundation, we are setting up computer labs and
supported computer education in Maharashtra

We are supporting Habitat for Humanity India
Trust in building four houses and two toilets for
the underprivileged near Karjat, Maharashtra.
This is our effort towards reducing inequality
faced by socially and economically backward
groups
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MR. V. L. RATHI | Chairman and Non-Executive Director

Mr.Vasant Laxminarayan Rathiis a Promoter and a Non-Executive Director of your Company. He holds a Bachelor’s
degree in Pharmacy from Nagpur University and degree of Master of Science from University of Hawaii. He has
over 41 years of experience in the enzyme industry and was one of the co-founders of Rathi Papains Private
Limited incorporated in the year 1978, which was engaged in the business of manufacturing enzymes from papain.
He promoted and incorporated Cal-India in the year 1985 and has been associated with your Company since the
year 1993. Mr. Vasant Laxminarayan Rathi heads our international subsidiaries based in United States.

MR. MUKUND M. KABRA | Whole-time Director

Mr. Mukund Madhusudan Kabra is a Whole-time Director of your Company. He holds a Bachelor’s degree in
Chemical Engineering from Sambalpur University. He has around 26 years of experience in enzyme industry
and joined the Company in the year 1995. He is responsible for overlooking the manufacturing operations of the
Company at Sinnar and Indore and for optimising the fermentation for existing products, strain improvement,
downstream research and analytical research.

MR. KEDAR JAGDISH DESAI | independent Director

Mr. Kedar Jagdish Desai is an Independent Director on the Board. He holds a Bachelor’s degree of Commerce
and a Bachelor’s degree in Law from the University of Mumbai. He is also a qualified solicitor from the Bombay
Incorporated Law Society. He has over 23 years of experience in the field of law. He was associated with Messrs
Kanga & Co. from the year 1997 to 2007, out of which during the period 2004 to 2007, he was a partner at
Messrs Kanga & Co. Subsequently and ever since, he has been a part of Messrs Desai, Desai, Carrimjee & Mullg,
Advocates and Solicitors, as a partner.

MR. PRAMOD KASAT | Independent Director

Mr. Pramod Kasat is an Independent Director of your Company since December 14, 2016. He holds an Engineering
Degree from BITS, Pilani and a Master’s in Finance from Sydenham Institute of Management Studies, Mumbai
University. He is currently the Managing Director of Intellecap Advisory Services. Before joining Intellecap, he
has served as Country Head of Investment Banking at Indusind Bank, Mumbai. Before joining Indusind Bank, he
served as Director and Head of Investment Banking at Pioneer Investcorp Ltd. (PINC) and was instrumental in
driving growth in the investment banking business. Prior to PINC, he was Director of Investment Banking and
Global Market Solutions Group at Credit Suisse and Director at Deutsche Bank Global Markets. In his previous
experience, he worked with the IL&FS Group for over a decade as the Head of Origination for the Investment
Banking Group, among other leadership roles. He also worked in Citibank NA in the Capital Markets Group. He
serves as an Independent Director on the Board of Shilpa Medicare Ltd. and Natural Capsules Ltd.

MR. RAJESH SHARMA | Independent Director

Mr. Rajesh Sharma is an Independent Director on the Board of your Company. He is an Executive Vice President
& Chief Financial Officer for Citrus Valley Health Partners. He has more than 22 years experience in health care
finance and leadership. He most recently served as Senior Vice President of Financial Operations for City of Hope.
Other previous appointments include positions at St. Mary Medical Center in Long Beach, Calif,, California Hospital
Medical Center in Los Angeles and Glendale Memorial Hospital and Health Center. He earned his Presidential
and Key Executive Master of Business Administration degree from Pepperdine University and is a Certified Public
Accountant. He also completed an executive education program in health care delivery at Harvard Business
School and is an inaugural fellow of Coro’s Health Leadership program and a fellow of Leadership Southern
California.

Advanced Enzyme Technologies Limited | Towards a stronger, healthier world

MR. VILAS AURANGABADKAR | Independent Director

Mr. Vilas Aurangabadkar is an Independent Director on the Board of your Company. He has an experience of
around 6 years in Manufacturing industry; teaching experience of around 37 years including about 26 years
as educationalist (Principal of pharmacy colleges). He has also been a Co-ordinator of various professional
institutions. Qualification: DBM, MMS (Master in Management Sciences), B. Pharm, M. Pharm. Awards: Ideal
Principal-Teacher Award 1994, Ideal Administrator Award 1996, Felicitation as ldeal Administrator-Teacher,
Mahatma Gandhi Vidyamandir Trust, Malegaon 1997, Samajshri Award, Mumbai, Man of the Year, IBC (UK) 2000,
National Udyog Excellence Award.

MS. RASIKA RATHI | Non-Executive Director

Ms. Rasika Rathi is a Promoter Group Member and Non-Executive Director on the Board of your Company. She is
a Juris Doctorate in Law from University of Michigan Law School & B.A. Economics from University of California.
She has a rich experience of around 16 years and has been associated as Vice President, General Counsel &
Secretary at Specialty Enzymes & Probiotics, Chino; California (SEB), since August 2013. She is also Director
of Company’s Subsidiaries, Advanced Enzymes Europe B.V.,, Enzyme Innovation, Inc., Advanced Supplementary
Technologies Corporation, Dynamic Enzymes, Inc. Before joining Specialty Enzymes & Probiotics, she was
associated with Allen & Overy LLP as an Associate — Tax and Litigation in New York, United States of America
(USA). Prior to this, she was a consulting analyst - Health & Life Sciences at Accenture, San Francisco. She has
also founded a Non-profit National Information Centre in California USA, named Pulmonary Fibrosis NOW to
disseminate information about pulmonary fibrosis, conduct research and search for alternative therapies.

MR. VINODKUMAR JAJOO | Independent Director

Mr. Vinodkumar Hiralal Jajoo is an Independent Director on the Board of your Company. He is a Chartered
Accountant in Practice by profession. He holds a Master’s degree in Commerce (Mcom) and is a Fellow member
of Institute of Chartered Accountants of India. He has a rich experience of over 32 years in the field of Direct and
Indirect Taxation. Further, he also has a vast experience in the field of Audit work.

DR. SUNNY SHARMA | Non-Executive Director

Dr. Sunny Sharma is Non-Executive Director on the Board of your Company. He is also a Senior Managing Director
of Orbimed Asia. Prior to joining OrbiMed, Dr. Sharma was with Investor Growth Capital (IGC), the investment arm
of Investor AB in North America, and before that with Easton Capital in New York. Earlier in his career, Dr. Sharma
worked in the healthcare investment banking group of Lehman Brothers in London, and before that he practiced
medicine in northern India. Dr. Sharma holds an M.B.A. from the Indian Institute of Management, Bangalore and
a medical degree (M.B.B.S.) from Christian Medical College, Ludhiana where he was awarded the Vipin Khanna
Memorial Gold Medal for graduating as the best intern.

MS. RAJSHREE PATEL | Independent Director

A lawyer by education, Ms. Rajshree Patel was a prosecutor for the United States Attorney’s Office and Los
Angeles District Attorney’s Office before becoming a highly sought-after and prolific Organizational, Strategy
and Executive Leadership Consultant. With three decades of experience, she has facilitated 6,500+ workshops
globally. She has conducted programs and led speaking engagements at various companies. Ms. Patel maximizes
individual potential and organizational performance with a unique understanding of organizational development,
dynamics and strategy. She has served as lead project manager for major global initiatives, and raised millions of
dollars for social service projects. Qualification: B.S (Bachelor of Science) from Stonybrook University, New York.
JD (Juris Doctor) from St. Johns University, New York.
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MANAGEMENT TEAM

Mr. Beni Prasad Rauka Dr. Anil Kumar Gupta

(Vice President -
Research & Development and
Managing Director - evoxx
technologies GmbH)

(Group CFO and Director -
Advanced Bio-Agro Tech Ltd.,
Advanced Enzytech Solutions

Ltd., JC Biotech Pvt. Ltd. and
SciTech Specialities Pvt. Ltd.)

Mr. Sanjay Basantani

(Company Secretary & Head

Mr. Dipak Roda

(Vice President — Market &
Business Development, Director
- Advanced Enzytech Solutions

Ltd., India)

Mr. Harshad Doshi
(Chief Financial Officer & Chief

Legal) Operating Officer of the US

subsidiaries)
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Mr. Vasant Rathi
Non-Executive Chairman

Mr. Mukund M. Kabra
Whole-Time Director

Ms. Rasika Rathi
Non-Executive Director

Mr. Kedar Desai
Independent Director

Mr. Pramod Kasat
Independent Director

Mr. Rajesh Sharma
Independent Director

Mr. Vilas Aurangabadkar
Independent Director

Independent Director

Dr. Sunny Sharma
Non-Executive Director

Ms. Rajshree Patel
Independent Director

PLANTS
(including subsidiaries)

A-61/62, M.I.D.C. Area, Sinnar,
Nashik - 422 103, Maharashtra

SORL, H-17, M.I.D.C, Satpur Area,
Nashik - 422 007, Maharashtra

Survey No.30, Pali, Vasind, Shahpur,
Thane - 421601, Maharashtra

Plot No. B-5-13, SEZ, Pithampur,
Dhar - 452 774, Madhya Pradesh

Plot No. 548 to 550, APIIC Growth
Center, Gundlapalli Village, Maddipadu
Mandal, Prakasam District,

Ongole - 523 211, Andhra Pradesh

Unit | - A-3, Unit Il - A-12/13,
STICE, Musalgaon, Tal. Sinnar District,
Nashik - 422 112, Maharashtra

13591 Yorba Avenue, Chino, California
91710

4880 Murrieta St., Chino CA 91710
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LEADERSHIP TEAM

Mr. Beni Prasad Rauka
Chief Financial Officer

Dr. Anil Kumar Gupta
Vice President Research & Development

Mr. Dipak Roda
Vice P ent Market & Business

Mr. Sanjay Basantani
Company Secretary & Head-Legal

Mr. Harshad Doshi
Chief Financial Officer & Chief Operating
Officer of the US subsidiaries

R&D LOCATIONS

(including subsidiaries)

Plot No. A-161, Main Road No. 27, Wagle
Industrial Estate, Thane (W) - 400 604,
Maharashtra

A-135, Road No. 23, Wagle Industrial
Estate, Thane (W) - 400 604,
Maharashtra

A-43 STICE, Musalgaon,
Sinnar, Nashik - 422 112, Maharashtra

Plot No. 548 to 550, APIIC Growth
Center, Gundlapalli Village, Maddipadu
Mandal, Prakasam District,

Ongole - 523 211, Andhra Pradesh

Alfred-Nobel-Str. 10, 40789
Monheim am Rhein

1406 Lexington Street, Tustin CA 92782
REGISTERED OFFICE

Advanced Enzyme Technologies Limited
CIN: L24200MH1989PLC051018

A - wing, Sun Magnetica, 5th Floor, LIC
Service Road, Louiswadi,

Thane (W) - 400 604, Maharashtra

Tel: +91-22-41703200

Fax: +91-22-25835159

Email: info@advancedenzymes.com
Website: www.advancedenzymes.com

REGISTRAR & TRANSFER AGENT

Link Intime India Pvt. Ltd,

C 101, 247 Park, L.B.S. Marg, Vikhroli
(West), Mumbai - 400 083, Maharashtra
Tel: +91-22-49186270

Fax: +91-22-49186060

Email ID: rnt.helpdesk@Llinkintime.co.in
Website: www.linkintime.co.in

STATUTORY AUDITORS

BSR&Co.LLP,

Chartered Accountants 5" Floor,

Lodha Excelus, Apollo Mills Compound,
N.M. Joshi Marg, Mahalaxmi,

Mumbai - 400 011, Maharashtra

INTERNAL AUDITORS

Aneja Associates, Chartered Accountants
301, Peninsula Towers,

Peninsula Corporate Park,

Ganpatrao Kadam Marg,

Lower Parel, Mumbai - 400 013,
Maharashtra

SECRETARIAL AUDITORS

Mr. Shiv Hari Jalan, Shiv Hari Jalan & Co.
Practicing Company Secretaries,

1055, Level 10, Hubtown Solaris,

N.S. Phadke Marg,

Andheri (East), Mumbai - 400 069,
Maharashtra

COSTAUDITORS

Shilpa & Co.

Cost Accountants

101, Varad Enclave,

Behind Shri Guruji Hospital,
Gangapur Road, Nashik - 422013,
Maharashtra

BANKERS

Citi Bank N.A.
HDFC Bank Ltd.
DBS Bank Ltd.
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Global Economy

COVID-19 caused a global recession whose depth was surpassed
only by the two World Wars and the Great Depression over the
past century and a half. Although global economic activity is
growing again, it is not likely to return to business as usual for
the foreseeable future. The pandemic has caused a severe loss
of life, is tipping millions into extreme poverty, and is expected to
inflict lasting scars that push activity and income well below their
pre-pandemic trend for a prolonged period.

The incipient recovery was initially supported by a partial
easing of stringent lockdowns. Various restrictive measures
have been reintroduced, however, as COVID-19 has continued to
spread around the world. Some areas have experienced a sharp
resurgence of infections.

The global economy is estimated to have contracted 4.3% in
2020—a 0.9% point smaller collapse than was expected in June
forecasts. In advanced economies, the initial contraction was
less severe than anticipated, but the ensuing recovery has been
dampened by a substantial resurgence of COVID-19 cases.

Subsequent collapse last year caused by the COVID-19 pandemic,
global economic output is expected to expand 4% in 2021 but
still remain more than 5% below pre-pandemic projections.
Global growth is projected to moderate to 3.8% in 2022, weighed
down by the pandemic's lasting damage to potential growth. In
particular, the impact of the pandemic on investment and human
capital is expected to erode growth prospects in emerging

market and developing economies (EMDEs) and set back key
development goals.

45 39 42 45 43 3¢ 5 42
2 23 2.5 2.2 33 .5
29 29 26 33 3 23§ s 3.8
-5.4
2014 2016 2018 2020 2022
B World —— Advanced Economies EMDEs

Advanced economies are projected to recover, with growth
reaching 3.3% and 3.5% in 2021 and 2022, respectively, on the
back of pandemic containment aided by widespread vaccination
and sustained monetary policy accommodation, which is
expected to more than offset the partial unwinding of fiscal
support. Although aggregate EMDE growth is envisioned to firm
to 5% in 2021 and to moderate to 4.2% in 2022, the improvement
largely reflects China’s expected rebound. Absent Ching, the
recovery across EMDEs is anticipated to be far more muted,
averaging 3.5% in 2021-22, as the pandemic’s lingering effects
continue to weigh on consumption and investment. Despite the
recovery, aggregate EMDE output in 2022 is expected to remain
6% below its pre-pandemic projection.

The global recovery, which has been dampened in the near term
by a resurgence of COVID-19 cases, is expected to strengthen
over the forecast horizon as confidence, consumption, and trade
gradually improve, supported by ongoing vaccination. Downside
risks to this baseline predominate, including the possibility of
a further increase in the spread of the virus, delays in vaccine
procurement and distribution, more severe and longer-lasting
effects on potential output from the pandemic, and financial
stress triggered by high debt levels and weak growth. Limiting the
spread of the virus, providing relief for vulnerable populations, and
overcoming vaccine-related challenges are key immediate policy
priorities. As the crisis abates, policy makers need to balance the
risks from large and growing debt loads with those from slowing

Advanced Enzyme Technologies Limited | Towards a stronger, healthier world



the economy through premature fiscal tightening. To confront
the adverse legacies of the pandemic, it will be critical to foster
resilience by safeguarding health and education, prioritizing
investments in digital technologies and green infrastructure,
improving governance, and enhancing debt transparency. Global
cooperation will be key in addressing many of these challenges.

ld Bank Report 2021)

(Source: Wo

India has evolved through the pandemic on the back of strong
policy initiatives by the government, along with an optimistic
outlook for economic recovery. India has administered ~4 million
doses of COVID-19 vaccines in two weeks since January 16, 2021
becoming the fifth-largest inoculated country globally. India has
become the world’s vaccine hub and extended support to 90+
countries seeking to stock up vaccines.

Since March 2020, early lockdown, health-infra ramp-up,
incremental unlocking, blanket testing, social distancing, tailored
fiscal stimulus (to reduce supply-side disruptions and revive
demand) and structural reforms initiated by the government have
helped restrict the fatality rate in India to 1.2%—one of the lowest
in the world. India is emerging as the world's fastest-growing
major economy, with the IMF holding its growth forecasts as high
as 6.8% for FY23. Also, the Economic Survey 2020-21 has drawn
attention to the V-shaped economic growth—a testament to the
burgeoning Indian economy and its intrinsic strength. Sustained
economic recovery was recorded in January 2021.

Between April 2020 and January 2021, employment demand
under the Mahatma Gandhi National Rural Employment
Guarantee Scheme (MGNREGS) improved significantly (51.5%
YoY). Until January 2021, 323.2 crore person-days’ work was
recorded under the scheme, a 46.8% YoY increase.

In January 2021, the Manufacturing Purchasing Managers' Index
(PMI) in India stood at 57.7, compared with 56.4 in December
2020. This was driven by new orders and rising exports. In
January 2021, merchandise exports rose 5.4% YoY. PMI Services
Index also increased to 52.8 in January 2021, from 52.3 in
December 2020. Overall business optimism improved in January
2021 owing to launch of the COVID-19 vaccination programme.
Power consumption increased 4.8% in January 2021 and 5.2% in
December 2020, indicating sustained improvements in business
and industrial activities.

FDI remains a significant engine of economic growth and a key
source of India’s non-debt financing. Total FDI inflows stood
at a record high of USS 58.37 billion between April 2020 and
November 2020, a 22.4% increase over first eight months of
2019-20, supporting India’s position as a favoured global investor
destination. Net FPI inflows stood at USS$ 1.23 billion in January
2021.

RBI kept the liquidity adjustment facility (LAF) policy repo rate

unchanged at 4.0% from Feb. 3 to Feb. 5, 2021, because of the
Monetary Policy Committee’s (MPC) assessment of the current
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and evolving macroeconomic situation.

In the Union Budget 2021-22, capital expenditure for FY22 has
been targeted to increase at 34.5% over FY21(BE) and reach¥ 5.5
lakh crore (USS 75.81 billion) to boost the economy.

(Source: IBEF)

The global enzymes market size was valued at USS 10.6 billion in
2020 and is expected to grow at a compound annual growth rate
(CAGR) of 71% from 2020 to 2027. Enzymes play a significant role
in development and production of nutritious food and beverage
products. Customized enzyme solutions and proprietary products
are used in the processing of fruit and vegetable, cheese, protein,
grains, and fats and oils, along with several other industries
such as dairy, baking, brewing, and cereal extraction. Specialized
solutions help food manufacturers produce higher yield, enhance
the quality of final products, decrease costs, optimize resources,
reduce wastage, and lower environmental pollution.

The global enzymes market (US$ bn)

14.9
CAGR: 71%

10.6

2020 2026

Increasing investments in research and biotechnology sector
for the development of new medicines and diagnostic solutions
is one of the key factors driving the global enzymes market.
Increasing demand for medicinal drugs, strong funding initiatives,
and extensive research activities are expected to drive this
sector, which, in turn, is likely to fuel the product demand in
the coming years. R&D centers of several companies focus on
evaluation, development, upscaling, validation of technologies,
and innovative enzyme formulation for commercial processing as
well as human welfare. These research centers have developed
proficiency in the expression and cloning of industrial enzymes in
safe and suitable microbial hosts.

The key applications in pharmaceutical sector include promoting
wound healing, killing disease-causing microorganisms,
and diagnosing diseases. Increasing population, consumer
demand, and awareness regarding diseases and their outcomes
are expected to drive the utilization of these products in
pharmaceutical industry. Increasing research and development
has made it possible for specialty enzymes to be used in drug
formulation and delivery. Manufacturers in pharmaceutical
industry are inclined toward the production of enzyme-based
pharmaceutical drug formulations that have fewer side effects.

(Source: Grand View Research)
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Human Healthcare Enzymes Market

Digestive enzymes represent a group of enzymes secreted
by the digestive organs, for breaking down complex
macromolecules into their constituents, in order to facilitate
their absorption by the body. Several digestive enzymes
are commercially available as dietary supplements and for
the management of digestive disorders. The demand for
nutraceuticals & functional foods is expected to witness
an upward surge owing to consumers opting for immunity
boosting supplements during the COVID-19 pandemic.

Digestive enzymes Market (US$ mn)
1,246

770

2020 2026

Factors, such as the rising geriatric population, the rising
prevalence of gastrointestinal (GI) disorders, increasing
awareness about Gl health, and focus on preventive health
management, are contributing to the market growth. The
global population is aging rapidly, owing to reduced birth
rates and rising life expectancy. The demographic trend
toward an elderly population represents a rising need for
the management of disorders, such as Gl tract obstructions.
According to the report “World Ageing Population, 2019",
the older population of age 65 and above accounted for
approximately 702.9 million all around the world, and it is
expected to reach around 1,548.9 million. The secretion of
digestive enzymes usually reduced with age that contributes
to high levels of gastric discomfort, lower digestion rates,
reduced food consumption, and/or a variety of other Gl
disorders. Therefore, with the rising elderly population, the
market for digestive enzymes is expected to increase, over
the forecast period.

Digestive supplements containing micronutrients and
vitamins C and D are safe, have low-cost and are an effective
way of helping the immune system fight off viruses from
other acute respiratory tract diseases. Due to this, the
demand for digestive supplements has increased in the
market. At this period of time, everyone is susceptible to
becoming a carrier of COVID-19, but it is especially affecting
those aged above 60 who are having low immune systems.
Health organizations across the country are reporting the
best practices to limit transmission and advising citizens on
ways to enhance their immune system. These suggestions
include getting a good night sleep, maintaining a healthy
diet, exercising moderately, and taking digestive/nutritional
supplements. Thus, due to COVID 19 pandemic the market
will have positive impact due to rising usage of digestive
supplements and increasing awareness among the people

©

for preventive disease management.

The digestive supplements are helpful in boosting digestion
thereby boosting the immune system. Due to this new trend,
the demand for digestive supplements has been increased
highly. The demand for dietary supplements is increasing
to immunize the body, on the other hand, due to lockdown,
gym facilities, jogging park, and walking places are shut. As
people are less physically active due to pandemic which
leads to indigestion problems. Thus, the increasing demand
for digestive supplements which helps the body to break
down food compounds and increase nutrient absorption,
relieving symptoms of indigestion in the process.

North America emerged as the largest regional market,
in terms of revenue. The increasing prevalence of chronic
gastrointestinal diseases, rapidly aging population, growing
demand for preventive medicine, and the presence of major
market players are primary factors contributing to the large
market size.

Apart from the high prevalence of Gl disorders, the changing
lifestyle, unhealthy eating habits, and high disposable
income are contributing to the high growth rates. On the
other hand, Asia-Pacific is expected to exhibit the fastest
growth rate over the forecast period.

(Source: Mordor Intelligence)

Feed Enzymes Market

Feed enzymes are considered to be commercially-
manufactured feed additive products that are used to
enhance characteristics, such as weight, feed conversion
ratio, and feed intake, when fed in appropriate proportions.

The global feed enzymes market is projected to register a
